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©3b6Y3980mgdgdals Bocmgdol 3Gm39Ld0 dmjomsgdggdal Rstomy-
mmdolb dOHYbzgmympabs s danmmdMngn g3mbmdngnco
B0l by gombgddo.

39mcg 9@o30 (2018-2021) bomb gl 8080bstyg Mgpm®-
dsb, ®M3mob 3MomMo@g@gdos:

1. 33sMmmggemmdol ©g(396@®smads300bs s saommdMago
5 93Mmbm3ng Mo asbgomamgdol 3mmod oMo s 0bbEod(z0-
960 bEOYJGYMob godgmdgbgds;

2. s@aommdmogo bgmobygmgdol 3Gmaggbommo 3bspyme-
bolb bLogoombo. gMmgbymo ©s sgommdmagn bgmobyymgdol
503060bEMS(30980L 03 NbM-H393900L gobgz0maMgds, Moz bymb
dgbymdl saommdmog embgdg bamobbosbo bLyMgabgdal dobm-
©gdsb;

3. sgommdmagn 0gdgdobs s dmdomsadggdol bmzosmycn
©d 93mbm3ngnMa aodmagfmagds, Mo bgmb dgnbymdl 3o Ro-
Mormmdab goebyzg@nmgdol doemgdals 3Gm(39L3a.

333mg39Mms ©ab336960L dobgogom, domonmmgdol g(39-
b&Mmads300L aboo 3Bmgd@gdol 39bg%dgb@ 0L asbbm(so-
9mgds sEa0mmdmngo mgdgdal gsbzomamgdol 30bboom, bgml
dgnbymdl dmdomadggdol Lasbmzmgdgma 3ommdgdol dg436sL
5 dgbomRnbgdal; domomo bomabbol o bgmdobsbgomda bo-
Bmgomgdmngn dmdbabn@madol 30bmmgdsl; doMosednmn ©gdm 3-
3800b 0bLbE0GMEJdalb d9436sL; Imdomsggms 0b@gmgbgdal
©5380ymaz0mgdal, yggms bygdmda. sbggg, Lobgmdbogmbs ws
50a0mmdM0go 93500l 06@9MgLbgdol 3mmMEobs(s0sl, MmIg-
o3 3obbodrgMagh 3Mmgd@ob 39b9%396@&0b dgdamadn gobbm-
M(309mg00b &gbgb3090Ls s 39ML39dEn390L sanmmdMago
®939d0b gobgomstgdobogol.

335bmsb bes 50b0dbmb MmM3, g (396@Gom0DI(300L JoMm-
39830, 5030mmdM0g Mm30m3dsMmzgmmdgdda LadMmgd@m bog-
3006mdal gobgomamgdal 3Gmdmgdal badgbogm dgbBagms
RBOIOOME 56 3536 (39 dnms. 3OMdmgdal sbsmabolb dpgmas-
gmds ®gM 300093 BOoadgbEYmos s bagoMmgdl dgdwama dgb-
Bogmab.
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Lobsdwgamgdo s3mons bLodgbogfm asbgomomgds, sbseo-
&ognmo dobomos, Mmdgmog sbobogh gobzomaMgdol ©nbsdn ol
36m99&ob bogdnsbmdal sanmmdMmng mgomddstmggmmdgddo
093968 E0m0Dd(300L MgBMMIal gobz0memgdol s gogmmnsbyg-
dmo Ggfo@meomo mg3gdol Lagommgdgdol s 3dsymegamg-
30l 3mb@gdL@do.

03M0gs, LEG0L 0bobos gosbomadml doMomswn Jods-
Aommgdgdo s 3sdmbzgzgdo, Hm3gmms babsdgis asl swgo-
mmdM030 M30m3dsMmggmmdgdo.

3d39R3J30

h39b6 3LondMAMbe 3Mmgd@ob 3gbgxdgbGal gobzomsmgdals
3J@ommdady, Hm3gea(s 9030emmdMng Mmz0m3dsMmgzgmmdgddo
@0 gdab Igmerg sobemgmemos 30d@nbofmgmadl, dogced dMagama
BoJ@ME0ob godm3abamg 3Mm(3gLbolb Laddnsbmds dgdbmywe-
0o, M5(3 393mbggmmas saommdfmngn mgomddsmmggmmdgdals
1398 9bMdal sdsma dgbadmgdmmdgdom, s©sdnsbyma Magbym-
Lgdab Bo3mgdmdom s doma 3MdLo3daMalin BabsblLyyMo FbsmMe-
FgFoo. 390dmeE, ©9396@Mmads300b Mggm®mdal ©sbsbyobdo,
36mgd&ob bLogddosbmdals doMamsaw sbmm(309mgdwbgb Mganm-
bmmo 860d369mmdals Jomadqdo, sanmmdmngn 0300335M039-
mmdolb mEMasbmgdo s Dmaxgm oo Msombymo (3968 Mgd0.
Lobodgomygdn, dom 3oMggmads shzgbgl YEbmyMo donxrgdob
LabLE7dL AmMDaEZzoLy s Lagmmadmmabm 8 gdb039M0 Esb3stg-
30l 36m g gdmsb s 3MmMaMmadgdmab 9xgd@&ncn msbsddmma-
mmdob 6oM3s@ gdmmo dogsmomgdo.

ab 20bLbgds Jomogdgdda dgbodsdobo L3gzoomab@gdol M-
Lgdmdom, MM3mgdbaz dgydmosm ebgMmb bamabbosbo 3GMm-
9980, @MbmMo MmEMasbnbs(30980L LYMHgam0s 006bsFIAMImE
Londgm 356 EbmMEMgdmsb, MmMBmgda(s sbggg NYdANB3gmymezgb
36mgd@gdalb gobbmM(z0gmgdsl s Lagomgdalb dgdmbgggzedo
LOMOBIEM M365©ORNbsbLYS.

(3 9996905 Legmgdbs s 3G oMs Jomadqgdl, dsma ¢3dg@ -
Lmdal Bomdsdgdmmoa Ladmmgd@m bLogdnsbmds godmbs jmabin
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04m. 50g0mmdM030 M30m3IoMmzgmmdgdol badmmgd@m bogdo-
3bmdol 0b@gbbogmds d903hbggzs Mg@mmMdal aobgomsmgdom ws
203 0mMdM030 093gd0bs s Imgomagdggdolb 3Mm39Ldn Ratmngoom,
AmImgdaz bogMmedm@abm 3Mmgd@&gomsb s 3Gmamadgdmab
0565336m3mmdal Jgmgasm sndxmdgbgdgb dsm Ggmodmmnsdby
3569990 3mdbaby@gdal bamalbbl.

gl sanmmdmngn m73930b ©y(396@Gamnds(300Ls ©S go-
bg0maMgdal gotMzzgmo d0cmbggzgdals dgbbsogmoal Logmdzgmdy,
dgbodmgdgmos sbsmabobmgal godmzymo saommmdMogo mzoom-
335Mm39mmmdgd0b 309, IMIbs@gdemo s gobbm@z0gmadyma
bedMmgd@m 3MmaMmsdgda, EMbmE MMadbnbs (3093000 s 35ME)-
BomE 93086 356533GMBmmdob §9bgb(30980, sbgzg ©3 bygHmdo
s@bgdymo g53mbg93980 s dgbadmgdmmdgdo.

33333 3DMom, sEaommdMogo mgzomddsmmnggmmdob
by gMmdn 3Mmgd@ob 3gbg%dgb6@ 0 dma(3e3L nbgor 3MI3MBYbE@qdL,
Amam@oges: Lob@gdsGodaz00bs s 0bGgamazool 3Mm(3gLo,
(3M©bab, Ybomgdol, dgommgdal, 0bbEMMIg6Egdabs s sbg3y,
&9dbmmmangdol 3bosadsmyMa 3Mmgd@olb gobbmm(3ngmads;
2@305bms 3Gmgd@ ol anbon (xanxon), Gmdgmoai bymddmge-
bgmmdl 3bazndomM 3Gmgd@L, b dMNbzgmymal swao-
mmd@0g0 bodmasmgdol MgbaMbgdalb doMmzal 3Gm3gLLs s
0bgm@3ds(300L, Jdbob 3mIMbazs300b s 3osgdgmn dommzgal
305by39@0mgdgdals dgbodadal bLab@gdsb.

3m60L LobEgds@ods30s s 0bGgamnmgds, 3Gmgd@al 3g-
bgx396@M6 d35330Mgdmma Imbo(39dgdn, 0b393L sgnemmd-
030 Ladmasmgdals BabsbbyMo, EMMAL, ssdnsbyn ©s bbgs
Mgby@bgdal godmygbgdols Lomzgogbm m3Endsmyto dgommal
30dmygbgdsls 3Gmgd@nb dm3bogdobes s dgdamdn gobbmsa-
9 gdobomgol. Hmam(z bgbo, saommdMogo mz3003dsMmnggmm-
3900 009696 3003390 MomMEgbmdol nbxm®mds(300L, MmIgema s
3353306 9dmns  5Mbgdam dgbadmgdmmdgdbmsb ©s 3mb -
96(309606. 535Lmsb, dombg 360d369mmza60s sbgma Imba(yg-
3960b 98399& M@ godmygbgds. sbgzg LagoMms mas bysimgdda
d030bamg boboawgdgdol Inmdngo dmbo@m@abgo. ymggmogg
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530l 3980073, EMbmM gdnl 360336gmmzs60 MomEgbmds bs mmsm
068 9M69G-Mgbn@bgddg 00o3LgdL dgbodsdal Bobswowgdgdl
3b 03b5360b 0bgo L3gznomabaMmgdam Mgby@mbgddn, Mmamo-
(399 »RANB0", LLOBMgsEMgdMngn bogM(39"” @S 9.9. 0bMMIs (300l
360d3bgmm3obn Mom@gbmds 3M(39mmgds bmnsmueo dbgmg-
30l badgamgdoon.

503 0mMMdM030 1300335MM39mmmdal mMasbmbomgols s4y30emg-
dgmod aobsbmgdygmo 0bgm@ds(znol domgds, dobo Lob@gdso-
B30 @5 3MMggBob gobssbodg 3mdamdall eMmymo ©obygds
(Mmool 3969%396@)0b 3500980b s 3Gnb(303980L gomgamalbbo-
bgdom). 83 Ladmdombmgal s BbmmmeE nbngznEMsmyMa b3g-
30omob@gdos bagoMm sMdgm xanxn, Mmdgmoacs 3sbybobdgg-
dgmos sanmmdmog 33sMmggmmdsadn 3Gmgd@ol dmdomdady,
30b 9899dEYO 3MMME0bs(305Dg gbodadabo: Ladgmb, swdsbmyy-
mgogemn 3m30@g@nb, bGOMIG MmO ghmgnmgdal, stsbsdmes-
360mdm MmEM3560bs(30980L bbgs BoMIMIoa 9bmgdmsb.

obggg 860d3bgmmgabos oMmRg3ebol go3909dal YboMo o
3Mb63MLobomgal 3Mmgd@olb ngol dmIdogds, MmIgmoacy dg-
9b3353985 LdbdMasEMgdol gsbznmamgdals LEGsGgaoem dnde-
MomgdgdlL s sbggg MgomyGos sMbgdymo MabyMbgdabe o
dgbodmgdmmdgdol gomzgamabbabgdoo.

LObLEGY3dGDI(300L Jowg3 ghma sb3gdG o Gl dmbs(3gdms dg-
a6mm3gds Labdmasmgdal dgbobgd, dobo g3mbmado Mo dohzq690-
m9do, bmgosmu@o aobgomamgds, 3m@gbzoamoa s MgbyMbgdo,
3mbobmgmdolb LogoMmgdgdo s 5.3. 8333560 dmba(3939d0L by-
30bobgmdmds Ladmomagdslb godmggom LbMogsw gsdmaygbmm
domn bLadMmgd@m gobozbowgdol Im3bowgds, 3gMdmm, 3Mm-
99&0b 3gbsdadabmdol @obadmmygds, 30bbgdobes ©s 33m(396930L
BmEOHIYmagds, bodmgsmgdobsmgol 36n0dgbgmmgseba 3mbzmg-
G0 3MmMdmgdal gosbogMgmac.

3®a0mmMbM030 Mm30m3ToMmngzgmmdgdo 53 bggMmdo godmbgg-
39800 60bsdg asl - (3m@babs s Nbamgdalb LobEgds@ods(soals
F3930L bo3mgdmds, doma GgMaGmEonl dgbobgd m3gGs@omma
dmbs(399930L Bogmadmds s bmaxgH asdmmamgdol 0bb@Go-
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& (Eombacn@a dgblogMgdalb Bogmgdmds (dobo ©szefags bdo-
o dgodhbggs 3969%396@0bs s bL3gznamab@gda dgzgmabsb).

36m94&0b abool gm@m3amgds 9o - ghmo yzgmodg oo
3Mmdmgdss, Mm3gema(z 9393906 ds 3Mmgd@ ol doMmmgal san-
mmdM0g mgomddsmmggmmdada. 3Gmgd& ol 3mdbogdabmgal
0@3056yM0 MgbyMbgdal bo3madmdsl smbadbsggb sgnmm-
36030 Ladgmb BaMImBomaqbgmms dMagmabmds. Gmam(s
bgdmo 53603bgm, 33 3MMdmadal od@mommds smbBmgmmby
dg@no 3godhbggs. Ladmasmgdado bL3gnomab@elb Godagnco
ymg3bs 303306dns dobo Lodndomb bomsbam sbsbdmay@mgdol dg-
bodmgdmmdabmab.

R0b6sbLM3s  Jgbodmgdmmdgdds, GmIgmoai saommdMog
0300335Mmzggmmdgddo asdmhbrs, dmangfom Focmasbl Lodee-
mgds 3ab(z Ladydome Imgbgnsm 3Gmgd@ob 39bg%3g6@& 0l 3rm-
ggbombama L3gzosmab@gdo s MaMbgmm 3mMb3nEgbnsl ¢bg-
396 3mb3Mgb@qoL badomxg@m LobbMgdal dmbowgsda.

333m35Mgd0 badL bgedgb, Hm3 sanmmdMog dmegmmdgdl,
36mgd@ob 3969%396@&0b Ladsmgdom, dgmdmosm Joommb sde-
&gdoma Mgbymbgdo, goM33gmmo sanmmdmogn 3Gmdmgdgdal
ao@sbogmgma, m360d369mm mebs@ognbsbbgdoom (56 LagHome
o6 3g0@obmb Lagmmata Bgmomn). aMsbBob dodmgdomomgals

a6 303Doggmos 3Mmgd@gdn, MmImgdaz 0bgMLEMN G-
0L a9b30m0M7gb0b FabBbom sbbgdals gammggdol bodysmgdsl

odemggo.
LadaMmomgdMogn mgambadmobom, ameb@gdo BoMdmawagbl

LodoRgE™ 0bLEOGNGgoal, bgmabyyymgdobs ©s sEanmmd-
030 030003350 M39mmdgdals bs 3momat dgdmbogsemb. bojsGmgg-
mb 396mbob,,aM6@ g0l dgbobgd” mebsobdsw, aceb@ ol d0dmgda
dgodmgds nygmb: bagdeMoggmmb babgmdbogm bgmabnegmgdal 56
03@)006(*)80'360 63[)336@030[) mﬁ)ao&n ob 8360(3030@0@3@0.
03539 Mmb, dbgroggmmdsdo ¢bos odbsl domgdayemo, HGmI
atdb@gdn oMol BabsbbyMa LobbMmgdo, GMImgdos MbmMIs
308gdL dnsdoms, Sbsbmonmgdon LobBgdalb Logmdzgmby,
36680l 303 gdab JogH, sbobmmoa dobbgdol Jabombggzac.
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GO0,  SEANMMIM0Z0  M30:m33oMm3gmmdgdols
3bM0sb yzgmedyg domamo dmmmmnbgdo sm0badbgds g.6. ,3ys-
0" 36mg48gdab, 3oMggm Mogdo 0b39LE0(30900L B0dstom, Hm3-
mgdoz dmo(30396: 3396gdmmdal, dm@gMbodaz0ol s ™do-
99&900b g56sbmgdsls, segMgommdolb dgdgbsl s 9.0. s dq3,m
33o00mE  g56LadbmgMnmo amdgmgsmasbo dgogaon. $35Lmasb,
303 0mMdM030 Mgomddommggmmmdols dodomMo gozomagdoo dg@o
Boboawgds d903hRbgzs 3Mmgd@qgoobmgal, Gm3magdars v dE«b-
39mYmBq6 ,Hd0m” 3m33MbgbB L, (36mdogFmagdol dg33mebmeb s
dmbobmgmdol J3935L006 ©d39330Mgd0m. mgdgdo, 3o 33990
LedaBbY YOGS, (3MEbOL EMBAL s3dmmgds, 3Mmeygbammo
3mM33989b(309%0, 356339990 NboFgdalb dgdgbs o o.9.

30M39mo 3535Mx390s 5 30Mggma dof3bo 360d36gmmzgsbo
a0dmb3939300 Lad3MMgdE™m Boboswowydgdal dmIbswgdady. ©m-
bmeob dogm dbstmoggfamoa 3Gmgddo bgmb 1bymdl anboy®
dndomdal, 06393L 306 339 mEmEabL gobM3Mb dggagdo dg-
69%396@0b 30gM LadMdomb s gdadey. 5JgEeb 3sdmadwnbamy,
3®30mmMM030 M30:m33oMmMggemdadn 3Mmgd@ob 3gdmamdn bo-
358 g09mo bogdnsbmdabmgal 360d369mmgabas, HmM3 3Gimgd@o
LBEmGo gobbm® (309moglL. 3g9009a8s s 3doymaznmmlb dmemeo-
6960, doemgdama MgbyMbgdo s bofmggdo, gobbmM(30gmgdals do-
mobb3gzs (nbsblbn@n, 50580564M0, MHM) 0gmb mebadamoa, Ma(s
0553359mp0mgdl g39mm3gMgdal 5380(30930.

993900 ,L(3oEIL s 6 dImgbmbom, ,a5bbmM(30gms, do-
363 gb Moo oym®, ,396 ImbgMbrs”, ,dbsmn o6 ondomgl,
»0308m3 56 3939(3009000” - RBod@MEMnze, 0g039 dggasdwoy
3033043560 - LodmBsgmme oM LyML 3MmgdEob Lbaddosbmdsda
RoGamgo.

3@a0mmdM0g0  M30m3ToMmmngzgmmdol  BamImIsmagbgmms
439Dy 3930 (39mgdmo 3698 q6D07d00056, GM3mgdaz Imbe-
Bomgmdgb LadMmgd@m B0bssgdgdal 3m3bowgdadn-gsbmagm:
domnsb 330609 MM a35mgdals dgbabEmmadma, 360d36gmm-
3960 35Lybalidg gdmmds s LogMmme, badydom baddosbmdal do-
0050 M73ds, 35bbbgegzgdmmn 3Mmaamal, abool bs jmgdmds
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- 3om, 306(3 @ogbdagds 3Gmgd@ ol ImIbagdada 56 d0dsbgdals
Logndzgmdy, sMsdgm Lagmmato LyyMgamoam, sbggg, (3m@babs
5 333m (3000930l bs3mgdmds, 0bgmalnmal (3m©bol sdsmo
bomobbo, d9bg%396@0L aoobyzg@nmgdgdal domgdol dg¢yd-
m9dmmds 30mgd@ab Im3bogdsbmab ©s393d0Mgdom, 8@ 0nca
LodmasmMgdol Bo3mgdmds 08 GgMoGmmnsdy, Gm3gmo dgo-
demgds dggeomeglb 3Gmgd@ ol gobbm309mgdsl ©s dmbabaeg-
mds donemb bogdnsbmdsdo.

3bas3Lo 3EMdmgdgda oM 3630090 FbmEmmE LodoMmzgmmda.
aEbmgmo g4b3gM@gdol sBM0m sanmmmdmngn mgzomddsGmgg-
mMd9d0b bdd0o6MISLMEL 3BIMg @0l da3@d(300L dgds oggdgm
B3d@™MOL bomdmog gbl: goagdstin @m3n396@9(309; s@a0mmd-
030 bgmabyxrmgdolb 3969%396@0b 3obybolbdggdmmdal bs jmg-
dmds; 3Mmgd@ob 39bgx3g6@Mob s353d0Mgdmn MsbsddMmA-
mgoab o 3ogdom®o/3Mmagbonma 3g3smagniszool bogmgdmds;
ML 335M0bo  3MmEME0bszns dgbodsdal ©g3068s396Eqomab;
L3g(30x803NM0 3OmggEob Jommzgal dmmbmgbgdo; 3Mmgd@ ol dg-
bgx896@0b gbadedmds sanmmdMagn mzomddsMmzgmmdy-
30l 3Mogd@ognm 33smbdobmsb; gmmbomo ©sdmomgdamgds
39Mbmbaemol dbMowsb ;1xLMYmo ymggmemoy® 3Moddozobs
5 ©M393gb& M 3Mm39L9dL dmMal; 3mgd@ ol doMmgal sfss-
093358160 bLBSbEsM B gd0; (396@MomYMn dmsgmmdal AbMnsb
36305 335M0bo dbaMEogFgMs; danMMng0 Imogmmdgdal bobss-
03gamds 33m0 360 3mmo 33smdob (33emarmgdgdol d0dscio.

QoLJE36Y

s6bgdymo Ggbwagb(30gd0 doymomgdl 3Gmgddol d96gx%dg-
6ol aobz0momgdady sanmmdmog 093dgddo. 335bmsb, 3Mm-
99&0b 3969%396@0 bdaMow donb(z LoGooyGas ©s dgbsedsda-
Lo o6 M0l bogdaMmabow 95399E M0, sEa0mmdMag JcnszMmdgdl
36vg30m0 g53mbgg3e 930, MmMIgmos 1398 gbmds aMdgmazomnsb
39Mb3gd@ngedns dgbodmgdgma dmazomogl, dogmed 3o, bgom-
©gdsm 360d3b69mm3s60 domoabbdgzs s LEMIGgg0mo SDMHM-
36905, domngol (3m©bs, gobbsgmmnmgdom Labmas@mgdals mo-
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5030mmMdM03 Mz30mIFommggrmmdgddo 3Mmgd@nlb Bocdsd) -
om0 b Jdnsbmdal gMm-gMmo dmozoMo EsdMIMgds stal do-
Mogob L3goomab@gdol Mgby@mbol bsjzmgdmds, asdmzoomo
3mRgbombamgdol bs3mgdmds. s30@m3, hzgb g3foMmgds 3¢wo-
3030 3Mog@0gmo badydam, abgzg Gmams asmg 9db3gMEqdabs
Rotornemds, Gm3mgdbsz dgndmosm Mhggzgdol do(393s @s k-
domgds 3Mmgd@gdabl 3969%3gb6@ 0l L3goomab@gdal ¢bsm-hgg-
3960b go3xmdgbgdada. o6 ¢Mbrs gedm@mgmam bLodm@ogszom
3M33mbgb@0n, sgommdmngn bygmabngmgdob msebsddmmdmgdals
LEEIYmaMgds domo 83 dodsgmgdom Fndomdol gobogomes-

90mo.
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MAIN TENDENCIES AND CHALLENGES OF PROJECT
MANAGEMENT IN LOCAL SELF-GOVERNMENTS

Zurab Nasaria,
PhD student of GTU

RESUME

The article examines topical issues of work on projects and their
implementation in local government bodies, analyzes the existing
practice and the current situation. The study analyzes the legal basis
for attracting budget funds for the development of local self-gov-
ernment, the procedure for preparing project applications, inter-
action with donor organizations and partners, as well as problems
and opportunities in this area. The emphasis is on such aspects as
the selection of projects for the competition, the role of the project
manager in preparing a high-quality project proposal, the possibil-
ity of cooperation with NGOs, the presence of a team, the coopera-
tion of municipalities, villages, communities, and communities in
the preparation and implementation of joint projects. The analysis
of the current situation, dynamics, and main trends in the develop-
ment of project activities in local government bodies was carried
out; the experience of cities and villages is compared. The main at-
tention is paid to the prospects for the development of territorial
units, potential areas of project activities. The author notes that one
of the main obstacles to the successful work of the project in local
governments is the lack of human resources and experienced spe-
cialists. The author focuses on the need for constant practical work
and support from external experts who can advise and improve the
qualifications of project management specialists.

Key Words: decentralization, project management, local govern-
ment, donors, projects.
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RESUME

The pandemic has dramatically changed the reality not only for
certain countries but the whole world: frightened by the virus, people
got locked at homes, countries, and companies started working
online. Nowadays, due to the economic crisis resulted from the
corona virus, new opportunities have emerged and the society has
imposed new requirements to the creativity, in particular, doctors
and scientists are demanded to discover the Covid-19 vaccine,
while the economists have to save the country from the economic
crisis. Therefore, creative people with different thinking minds, a
non-standard approach to the topics, and implementation of the
innovations are necessary to find a way out of this hard situation.

As a result of the pandemic, people have limited contacts with
each other, while communications between organizations and
governments have increased, most of them started working online
pushing the companies to move in a new step of the development
- digital transformation. The virus has created a range of new
opportunities for the countries together with multiple challenges.

Key Words: Covid-19, innovations, digital transformation,
technologies, online-platform, creative person, creative approach to
the topic.
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TRANSFORMATION OF MODERN SOCIETY

Georgi Berikashvili,
PhD Student of GTU
liaberika@yahoo.com

RESUME

The article is devoted to the issues of the influence of modern so-
cial changes on the social effectiveness of the law. Social values and
institutions are changing dramatically, and this must find expression
in the rule of law. According to the author, modern social structure
is characterized by an unprecedented increase in the complexity of
the social organization, the strengthening of cultural and exchange
ties, increasing cultural diversity, the formation of standards typical
of the era of mass industrial society, and their corresponding per-
sonality, trying to realize their creative potential. At the same time,
the author notes that in modern society, people often become a mass
tool for resolving social conflicts.

According to the author, in modern conditions, the social struc-
ture has also undergone significant transformations, but the exist-
ing social reality is very contradictory. On the one hand, economic
efficiency is increasing and the most highly-paid and privileged stra-
ta are expanding. On the other hand, for the majority of the popula-
tion, economic stagnation persists and the socio-economic situation
is deteriorating.

Key words: transformation, globalization, social effectiveness of
the law.
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ANTI-INFLATIONARY POLICIES AND PERMANENT
FLUCTUATIONS DURING THE PANDEMIC

Marina Bagaturia,
GTU Assistant Professor
bagaturiam@mail.ru

RESUME

The thesis is very relevant because it discusses the issues related
to inflation, its causes and consequences in Georgia, which is one of
the main factors affecting the economic development of the country.
Also, it is not less important to study the ways of elimination and
overcoming it and their use in solving the problem.The purpose of
this work is to identify the inflation processes and events, the forma-
tion, the usage, the theoretical aspects of evaluation and processing
the practical proposals based on the study of the macroeconomic
environment.The main task is to identify, analyze and evaluate the
situation in the country. Moreover, it is significant to analyze, to
evaluate the situation on the money market and to determine the
direction of improvement of the desired conditions.

Key words: Anti-inflationary tactics, Permanent fluctuations,
Cash expansion.
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RESUME

The role of scientific-technical knowledge in the development
of the economy, in the growth of wealth is clearly seen during the
clarification of the issue of reproduction of scientific and technical
knowledge, a number of aspects of which are unexplored or need
a new review. In the modern conditions, especially in the creative
economy, it is advisable to distinguish three forms of reproduction
of scientific-technical knowledge, the practical implementation of
which is extremely important to improve the investment environ-
ment. Especially it is noteworthy the third-extended form of repro-
duction of scientific-technical knowledge, which is directly related
to qualitative changes, development, without which the production,
accumulation and growth of wealth is unimaginable. There are some
recommendations in this direction, the implementation of which,
especially in the pandemic conditions, becomes more important.

Key Words: Human capital, business environment, continuous
education, investment attractiveness, creative economy, reproduc-
tion forms of scientific-technical knowledge.
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RESUME

The purpose of the article is to study the process of transforma-
tion of banks in an unstable global environment and determine the
prospects for the future.

The unstable global environment is a complex dynamic system
that requires rapid changes within the bank itself to adapt. Banks
are changing, adapting to an unstable global environment and dem-
onstrating the ability not only to withstand adverse factors, but also
to seize opportunities to improve efficiency.

The peculiarity of the transformation of commercial banks in an
unstable global environment is that they must act faster than com-
petitors, improve efficiency in order to compensate for the negative
impact of the unstable global environment, achieve coordination to
adapt to the internal and external environment, cooperate with fin-
tech companies, introduce innovative technologies, master new in-
novative directions.

We think the future of banking is collaboration between tradi-
tional banks and neo-banks, especially given the fact that it is be-
coming increasingly difficult to achieve and maintain profitability in
the unstable environment by independently developing and offering
a complete range of traditional financial services and products.

Key words: Bank transformation, Unstable global environment,
Innovative technologies, Neobank, Fintech Company.

69



LO3OXISM LOLEIBO RO LOBOTRISM 3oF®MdO
LOJO®DIBITMAN

60bm Jogomamoady

30bbgbob 5d060bE MM gd0l
3390930M0 mJGmto,

LEY 3MPLmE
maiaqavtaradze5@gmail.com

30039

asbbomumos  LojoMmggmmb Lagosma@m Lob@gdolb Rsdm-
g4omndgdab g@o3gdn, MmIgmog bomaggb g 3owgg Lodgmms
3938060l ©admal d930ga, J39460L ©8dme300qdgm Labgmdbo-
BME 353m(3b30gd0b 3gMom@do 0egdlb. sxbadbamoas Lodstmgy-
mmb gOHmgbnmo 35630L Hmmo s bgmobygmgdolb doge dgdm-
0gogma Joomggmoa gomy@ob 360d36gmmds. sbggg, LagsmyGm
35BM0b, MHmam@ (3 B0bsbby@mn dsdMal d9ds00a96gma Boboemals
oo, bagomy@m 30dMmdol s goM0g909d0L oydal MHML.
bomImeagbomos FOREX (Foreign Exchange Market), Gmami(s
oegbomgmdon LogBmsdm@mabm bLogsmn@m zogMmdadn y3g-
oDy 35LdGodnmn LEsGNLL 8dmbg LagammBm dsdMo.

bsggobdm Lo@yggdo: 3oy, gomGlb gogmoma 3yMbo,
Logomm@m daDofMon, 356 3053mEab bLogomm@m dogs, bagsma@m
3546Mmds, FOREX dsboto.

33LO30]0
bogdoMmggmmb bagsmy@m bobgdab Rsdmysmadgds badgmms

3938060b ©sdmob d9dmgy @snbym, Mmegbsi J39ysbs @edm«-
3000939 Labgmdbogme asdmbowes, 904365 LagsGmggmmb
9mzbmmoa 8630 s bgmabngmgdsd dgdmomm JoGogmo 3o-
@G-

bogoma@m dobamo bomdmamagbl gnbsbbamn dsbDEnl dgds-
3969 bsBomb, bawsz saomo 543b Lagomy@m gogmdsl ws
3060398950L  ogdsl. MHmame(y (3bmdomos, Mgbmgmdom

70



B0696LId0, 3364330, d06dId0

LogBmadm@abm bogsmn@m gogdmdsdn, Bbmgmam dabnlb 90%
agomogl FOREX (Foreign Exchange Market), o3 dob yggmadg
3obd@odMo Lagam@m dobGl LEGMLL S60gdgdl. gmEg4Lo
35 @0 IMzadMggdl GMowazm gmMIgdmsb ghmsow, boe-
35bmdL 3oFMmdal yzgmodg 05653gMM3g S 3MIFME G Bm-
35b- 9.6. mbms0b godmmdal. dgadmgds 00gzsol, Hm3 s@bgdmmo
3098980l 3Mbgdo 3603369mmzs66amam, LEmMgo FOREX do-
B Dy 308006569 3m(39L980L S0 EE30MIMMIMEM (30yem0s.

d060010R0 60600

bogoGmggmmb Lagasmma@m Lol gdalb hedmysmndgdsd bamsgy
1991 Bemosb @s0bym, Mmgs badgmms 3o3d06al @sdmal, 393wy
bogoMoggmm ©sdmy3009dgm bobgmdbogme godmsboms ws
dg0gdbs Lodommazgmmb gMmgbmmo 36 30. LadsMomggmmb bgemo-
Lynmgdsd g8momm JoMormmo goemm@os 393mbo (1993 Brol
5 s3GMomo@sb 1995 2 md@mddmsdoy) Mm3gmdsi gobozems
36obo— 30396M0bggmazns (674% 1995 byemn), Hob godmz Imbws
30bo bymogngs30s @s 1995 Bmnsb sbama goma@om- maMom
Robo(3zmygdo.

bogofmggmmdo 3mgddgoo godboMmgdamo gozzmomo 3uGLoL
a0dm, MaMn 8d3 EmEaMdg nym 30ddma 1997 Bmadwyg. J39yo-
bodn oMbgdmmo domamo 0bgmaz00l 30Mmdgddn, Moz J3gybols
dogboo 3030bstg dmgmgbgdoo oym gs3mbgzgyemo, obgoss
dgbyb@gdgmo ngm geHmgbnmo gommm@nbodo bomds s o3
gmoomo 3mbob 30335 dONbggmymayos 3gmbol bGsdomymm-
30l d9bomhbgdals s bromdals scagbsb.

1997 beosb LadoMmggmmdn sdmgdgoms doGmgamn 3(39)-
330 aogmomn 3mbaolb Mggodo, GmImob 30Mmdgdda ao(3-
3momo 3mbob gobbabdmgms bgds bLodsdGHm dogmgdal Jobgogoom
- Imobmgbs-30bmegdol MEmngmmdgmgdom. s0badbym gswms-
6y3980mgdsb bagndgmae gom MHmam g mgmmogmma dmbsbdeg-
3900, sbggg Lbgs J3946980L aodmzamgds, Mmdgmadsz shggbs
cmd hg960 439ybal Bbgsgbo Bymdobmgal 3zGeg gozgmoma
36Mbob M9903L gxcm 3gG o0 Y3aMa@gbmds gsshbos gy ggad-

71



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

Lofgdme Mg903L. gmggmogzg 53 ImbsdMgdgdnsb s bagMomsdm-
Gobem 3oM@bomEn mMasbnbs(30580L MRg39800056 3odmBnbamg
dmbs 3(39Ma3 bLogomu@m Mgg0ddg gosobgmoe.

bogoGmggmmdo dows bogom@m dobdMab gobzomsemgds Rdsta
$933gd00 bomndatms. dos bagsmn@m 53968 gds@ LodsGmgy-
mmdon bes asbgobommo gMmgbymoa 85630, 3MIgMz0mmo dsb-
3930 @ 3oL gorsdgergmo Kobg®goo.

bodofmggmmdo gbmymo gomy@olb yowzgs-asynmzol m3g-
5309030 56 ImMbsbomgmdgb L3gznomabomgdyma  bodsbzm
©369Lgdmgdgdo, 3308m3 g3gybal dows Logsmy@m dsbamMa
LEONIEYOPmo 3Mmba30900086 MBS Rsnmgzgammlb Bsgmgdow

a5630m06 93 439469890 o6 bogds (396@MsmuEn 8563950l
Logom@m d3bMob gbgznmbomgdedn hatggs, 3oa3Mad boge-
Mo39mmdn gMmzbymo 35630 LagamaGm dobGal of@oya vg9-
b@oo.

35033990 3gomeob 356dombg, bogomggmmb gMmgbmmo
35630, dos Lagomy@m dsdbomdy ¢dbbgomagl 303bmogdgemb
Bom3moggbs 0ol godm, Mm3 dobsto N30 NMgLsE ©sdsmo
03300990mMd00 baLodMEYIMES, dobGL mo330NOHMbL -
b39mymazs domnsbom gemabym ds63L asb3s, Madsaz ngo
30d@MdMn3500 d5bM0b dg343bgma gomasgzns. @0gb ¢ bmna
35800 LddsbBOM 068 M396(30900 56 boMBmMgdlL gMmzbyma
35630b Bog. gb 3630980 goagoEs 3M3gMzoe 35639830, do-
3653 ¢ (3bmnEo 3o G ol Focdno dobmogdals dgdmbzgzedn dyace-
39mob Mmmdo 33mseg ghmgbmmo 35630 go8meab. Moz dggbgds
dos LagamBm dsbMal M0330ENMMASL, ngo 3s0b(3 edsmos.
LBmMgE gMmzbmmn 35630 0bsMhMbydl dodMal mozgz0oEMEm™bals
30M56@ 0L b,

bogdoMmggmmadn 8563053mMal Logsmu@m dofegalb Guboos-
396@0 07436505 d39ybol gmzgbyma dsb30bs s 3M3gM(z0qymo
3563980b B0gM, Mm3mgdo(s dows bogsmy@m dadMab ghm-gMoma
3dm356M0 LogadgbGns s dma(303L M 3MI3MbgbEL: bLadnMygm oo
booemabgm doDMgdL.

72



B0696LId0, 3364330, d06dId0

Logomomggmmdo bagsmn@m gogmmdalb 3mdg@somma s639-
30l gomms 9693056 Ndnsmmo FOREX dsbombg dmddgmn 3made-
b0gdn, BmBgmms dmGabos: 1) Alpari Group, 2) Forex4you Group,
3) Fxgroup s 4) Hdforex Group. ®@mgam 3 3m8gMomo 3s639-
b0l obg Forex-3mad3dsbngdol dmemgabgmds Lagsmn@m gogmmdado
30Ms306 3o3domdns 3(3Mag0 bagsmn@m 3ambob bgasgmgbe-
Lsb, MoEasb LEMG g dnbn 3933gmdoo b (30gm©gds 53 Godab
Logom@m g060g3 95900 s 3ogMmdgdo.

0bobndbogns, HmM3 LadoMmggmmb gMmmzbymds 356335 2018
Bemolb 11 93MomoEsb gmmgdl Logd056mdals Ygmgds dosbogs
bmmme ©s Ibmeme mo3gbDamgdam badmmzgmm 3m33s60gdL,
099330 535bmdbogg dgdmmgdma 0dbs doma Logdnsbmdals Jom-
amofgdgma bmmMdgdo, Moz 90bndbym LygHmdn s@Lgdammo
bgao@ 0o d9009agdalb 03300086 530 gdol 3619396(300L396 go-
3adm badogow dgadmgds Rsomzammb, baydsmns “domama
0b3gd0b 3933390 BbsblbyMo 0blbEMM3g6Ggdom gogMmdada
Roommo bLadMmmyzgHm 3m33s609060l @ods@gdomn Mgamag-

30l dgbobgd” Bomgdym ©m 303 bd dy.

QL3369

LogoMoggmmbmgal, Mmamz gobgomemgdsn g3mbmdnzal
dgmbg J3gybobogol, dzy@sega Logosmy@m LobEgds, oMb bLo-
3@ m b0l o gogMmdal aobzomomgdol Lomzgmgbm bo-
damgds, oo Bem™, gmegdb dadEal sMbgdmdol 30Gmdgdda,
bowass gogmdals aobbmmzngmgds 24 Lssmosb Mggnddos dg-
Ladmgdgmo, Mo dob bogsmymmdsl ¢bgadl badl, el gsb-
3o3mmdadn 394Mmds 5 GMomomb 539 mmaml sdomdgdl, bo-
anemobbdms, Mmd 80%-b d3y@sgn bogsmu@m Lob@gdaolb djmby
33996960 99> 6.

gme94L 85Dl d0dstm, gobgzomsomgdown 3996980l 0b@g-
9L0 3DoMns, 535bg 3@ Y39 gdL 3ogmdadn RsGmyyma s@sdo-
36930l Momgbmds dog. Lagomggmmbs s bmdbgmdn dsmn Go-
3530 ssbemmgdom 1,000-b dgowagbl, m3Msnbsda 20,000 bmeam
mog@43dn 16, 000.

73



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

y4mgzgmogg g3mambodbymads gsbsdnmmds gmmgdbal d6¢b-
30L dndogo do@gds, gobbsgnmmgdoo Ii3nMogo bogomy@m
LobLEG930L 3gmbyg J399469330, 330@™M3 Lodsbzm Logsmym@m Mggnda
dobamgdans bagdommggmmbomgol o 3mzgdnm Ggommdado ob ygg-

by 9®9g395@ MM 35056Y39@&0mgdal BoMdmawa gbU.

R0&IGHO&IMO:

1. LogoMoggmmb gMmgbymo 6sb3o. myos0omMo 396939~
Meon: www.nbg.gov.ge

2. gm@dL bodoMoggmm. mgososmuto 390a339M0: http://
forbes.ge/news/2938/bankebis-reitingi-wminda-mogebis-mixed-
viT

3. gmmgdbol mgoosmyMo 39da39Mw0n: https://www.forex.
com/en/

REFERENCES:

1. National Bank of Georgia, Official website, https://www.nbg.
gov.ge/index.php?m=2&Ing=eng

2. Forbes in Georgia, Official website, http://forbes.ge/eng

3. FOREX, Official website, https://www.forex.com/en/

74



B0696LId0, 3364330, d06dId0

CURRENCY SYSTEM AND CURRENCY TRADING OF GEORGIA

Nino Kavtaradze
PhD, Professor of GTU
maiagavtaradze5@gmail.com

RESUME

The present empirical paper investigates the following issues:
the formation of the Georgian currency system that started after the
collapse of the Soviet Union, when the country has declared its inde-
pendence, establishing the National Bank of Georgia and issuing the
national currency.

Also is discussed financial market where foreign exchange and
transaction are made. As it is known today, in the international cur-
rency market, 90% of the world market holds the FOREX (Foreign
Exchange Market), which makes it the largest foreign exchange mar-
ket in the world. FOREX currency traders, together with traditional
forms, offers the most modern and comfortable form of trade - On-
line trading. The existing currencies are largely proportional to the
ongoing processes of the FOREX market.

Key words: Currency, Currency Exchange Rate, Currency Market,
Interbank Exchange Market, Foreign Exchange, FOREX Market.
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ABSTRACT
Generally, the covid-19 pandemic has a great impact on all big,
small and medium-sized business all over the world. There are ana-
lyzed International Financial Reporting Standards (IFRS) practical
issues that should be considered and addressed by the top manage-
ment. These financial key issues include discussing the following:
[FRS 9-Financial Instruments, IAS 36 Impairment of Assets, IAS 1,
IAS 2, ISA 570 (revised) -Going Concern’. The Impairment Review
of Inventory, Fixed Assets, financial instruments, also the Going Con-
cern at the entity level must be assessed in detail in the pandemic
and other difficult circumstances;
Key Words: IFRS, Covid-19 Impact, Impairment, Expected Cred-
it Loss (ECL), NRV, ISA, Going Concern.

MAIN TEXT

IMPAIRMENT INDICATORS

Generally, the company must review for impairment at every re-
porting year end, but during the covid-19 pandemic the top manage-
ment must pay a special attention immediately and not just waiting

1 ACCA SBR exam revising materials
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to the year end, if the credit risk increased significantly due to some
indicators. These impairment indicators can be:

» Significant changes in Loan payers’ behavior;

» For Debt Provider the expected or factual decrease/deteriora-
tion of Internal Credit Rating of the Company (loan payer);

» Changes in Financial and economic activities, such as increase
f. ex. in Interest Rates, Unemployment Rates;

» Changes in Operational Management of Loan Payer, such as f.
ex : Decreased Income, margins, mark-ups, Working Capital deficit,
liquidity, Debt/Equity ratio;

» Negative changes in the regulation framework, economic or
technology field, that deteriorates the company ability to set it li-
abilities timely;

» Other significant changes, such as f. ex. : decrease in financial
support from the parent company etc.

Expected Credit Loss (ECL) Allowance Creation

For Impairment review of Financial Instruments, IFRS 9 requires
to create the expected credit losses- called the ECL Model, ! includ-
ing 3 stages.

This ECL can be created for?:

+ Financial Assets accounted at amortized cost(when the busi-
ness model is just collecting cash flows, the principal and accrued
interest amounts);

+«+ Financial Assets accounted at fair value through Other com-
prehensive income(OCI), (when the business model is collecting
cash flows, the principal, accrued interest amounts and then sale of
the asset);

¢ Leasing accounts receivable

++ Contract Asset (IFRS 15)

«+ Loan payables

+ Financial Guarantee Contracts

The Expected Credit loss is assessed by considering the cash

1 Accaglobal.com, IFRS 9, Financial Instruments
2 FGPAA continued Education Program 2018, PwC materials;
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flows, probability % of default rate.

From the ECL model, Stage 1 and 2 deals with those financial in-
struments that have not had a significant increase in credit risk after
first recognition or that have low credit risk at financial reporting
year end. At the 3d level, financial assets are already significantly
credit-impaired. The events have a great bad influence on future
cash inflows that is why Lifetime expected credit loss is immedi-
ately recognized and the interest revenue is calculated on the carry-
ing amount less the ECL allowance. The details are discussed in the
below model:

Table 1. ECL Model*

Stage 1 Stage 2 Stage 3
Impairment rec- Ex fc-ggnglrz dit Lifetime Expect- Lifetime Expected
ognition p ed Credit Loss Credit Loss
Loss
On Gross CA On Gross CA of On Amortized cost
of Asset by Asset by effec- .
. . . by the effective
effective rate tive rate (without
Interest Income . . Interest rate (by
(without deduc- deduction .
. . deducting expected
tion expected expected credit ;
. credit loss)
credit loss) loss)
From Occur-
rence /purchase | If the Credit Risk
of Financial is increasing sig-
Instruments. nificantly and the If financial asset
12-months changed credit credit risk is increas-

When and How

Expected Credit
Loss is recog-
nized in P/L and
Impairment loss
allowance is
created.

quality is not
regarded as low
credit risk, life-
time credit loss is
recognized.

ing so significantly,
that asset is credit
impaired.

1 ACCA SBR exam revising materials
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ANALYSIS

BAD DEBT REVISION?

Moreover, when the credit risk is low, the trade receivables,
contract assets and lease-accounts receivables must be accounted
over it total lifetime period by deducting expected credit loss. For
practical discussion, we have searched the Pearson Company pre-
liminary, unaudited Financial Statements, the Condensed Consoli-
dated Financial Statements for the year ended 31/12/2020. As it is
mentioned in the Basis of Preparation “No material accounting im-
pacts relating to the areas assessed were recognized in the year. The
Group will continue to monitor these areas of increased judgement,
estimation and risk for material changes”?. However, if we assume,
that some significant changes may take place in future, we can use
its ageing information and build as an example of our probable bad
debt provision.

Table 23 Pearson- Condensed Consolidated Financial
Statements for 31/12/20, Note N12

The ageing of the Group's frade receivables is as follows:

all figures in £ millions 2020 2019
Within due date 668 654
Up to three months past due date 70 155
Three to six months past due date 11 35
Six to nine months past due date 23 9
Nine to 12 months past due date i 14
More than 12 months past due date 24 51
Trade receivables 803 918

The year on year reduction in trade and other receivables is primarily driven by reduced sales, a
proportionate increase in provisions for bad debts, the receipt of deferred proceeds in relation to the US K12
disposal and the disposal of a lease held as an investment in finance lease receivable. This is partially
offset by an increase in prepayments due to timing differences on certain significant payments.

1 Microsoft Word - Pearson 2020 Prelims Press Release - 7 March AB SJ
2 Microsoft Word - Pearson 2020 Prelims Press Release - 7 March AB SJ
3 Results, reports, webcasts & presentations | Pearson
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Additionally, we assume and build our table for trade receivables

in order to create the bad debt provision:

Table 3-Bad Debt “Probable” Reserve Matrix!

=
= [oB 5] v O
= »n 5] =1 [72) = s 12}
S| £ | 23| % R E
e (SIS og o) O% o
=i 22 £ g E 3 E
vz - © o a2 N
=a) AR L o< N L < ~
3 S “ g o 2 A
Default
rate 0.5% 1.5 % 3% 4% 5% 6%

Taking into consideration above mentioned rates, the expected
credit loss allowance will be like this:

Table 4-Bad Debt “Assumed” Expected Credit loss Allowance

Gross Carrying g Lifetime
Amount of Asset i e ECL reserve
(Table 2) &° (000’ pounds)
(000’ pounds) A
a b C=a*b
Current-Within Due Dates 668,000 0.5 3,340
0-3 months past due date 70,000 1.5 1,050
3-6 months past due date 11,000 3 330
6-9 months 23,000 4 920
9-12 months past due date 7,000 5 350
>12 months 24,000 6 1,440
Total ECL 803,000 7,430

Per our assumption, so, the net amount of trade receivables 795,
570 k pounds (803 k pounds-7,430 K pounds) will be accounted in

1 % Rates are based on our assumption, not on the company’s judgments
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the balance sheet after deducting total expected credit loss allow-
ance.

GOING CONCERN

Under IAS 1, ISA 570 the company’s key management is required
to make an assessment of an entity’s ability to continue as a going
concern. If management has significant concerns about the entity’s
ability to continue as a going concern, the uncertainties must be
disclosed. If management concludes that the entity is not a going
concern, the financial statements should not be prepared on a going
concern basis, in which case IAS 1 requires a series of disclosures®.
to assess if the entity can continue functioning without any doubt.

For Going Concern analysis the company must analyze the ex-
pected/forecasted cash inflows and outflows for the following 12
months from the Financial reporting year end, to assess what ex-
penses can be avoided during the pandemic in the foreseeable fu-
ture and what expenses are unavoidable, is there any dependence
on one supplier or etc. In order to analyze and assess more in detail,
much attention should be paid also to the following ratios: Working
Capital, Debt/Equity Ratio, Loan Payable, and Liquidity -to under-
stand if the company is able to set its liabilities timely.

As it seems, the Working Capital Ratio: Inventories +Trade re-
ceivables-Trade Liabilities: 35-1-26=8 mlIn pounds in 2020, while
in 2019 it was: -20+59-157=-118 mln pounds. So this ratio is quite
improved next year.

Moreover, according to the Pearson Table N 5, the Current Li-
quidity ratio will be: current assets/current liabilities: in 2020-
3, 267 /1,571 min pounds= 2.08 > 1; In 2019- 2,776 /1,492 min
pounds=1.86. So, In 2020 in comparison with 2019, the liquidity
has improved; Regarding analyzing the Loan. As it seems, long-
term borrowings have decreased in 2020 by 175 K pounds (1,572
K pounds-1, 397 K pounds) that is good however if we look at the
current borrowings, it means that they were increased by 162 K

1 IAS 1 — Presentation of Financial Statements (iasplus.com)
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Table 5'.
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

for the year ended 31 December 2020

17.  Cash flows

all figures in £ milians 2020 2019

Reconciliation of profit for the year to net cash generated from operations

Profit for the year 310 268

Income tax 44 (34)
Depreciation, amortisation and impairment charges 37 389

Met profit on disposal of businesses (184) {16)
Other net gains and losses [ -
Net loss on disposal of fived assets 2 T

Net profit on dispoesal of right of use assets including transfers to investment

in finance lease receivable (6} (4)
Met finance costs 57 43

Share of results of joint ventures and associates (5) (54)
Met foreign exchange adjustment (34) {21)
Investment income - {2)
Share-based payment costs 29 25

Pre-publication (58) (55)
Inventories 35 {20)
Trade and other receivables 1) 59

Trade and other liabilities (26) (157)
Retirement benefit obligations {1) 5

Provisions for cther liabilities and charges (37) 49

Net cash generated from operations 450 480

pounds (254-92) in comparison with 2019. So maybe from the long-
term 175 k pounds difference, mostly 162 k pounds were reclassi-
fied as the short-term loans. This can be caused due to some maturi-
ty dates approaching or breaching loan covenants, not getting timely
the disclaimer for loan repayment and etc. If we continue analyzing,
there should be mentioned that there is no cash shortage in cash
and cash equivalents as at 31/12/20 because the cash balance was
increased in 2020 by 660 k pounds (1,097- 437) rather than in 2019.
The company had enough cash to repay all borrowings, the current
liquidity ratio is also above 1. So, we can conclude that this was due
maybe to the loan maturity date approaching.

1 Pearson 2020 Prelims Press Release - 7 March AB
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Table 61

CONDENSED CONSOLIIPATED BALANCE SHEET
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Moroever, to assess going concern issues, especially during the
covid-19 pandemic, the company must assess financial and other in-

dicators (ISA 570), such as:

» Fixed- term and short-term Borrowings, their restructuring;

» Negative operating Cash flows;

» Radical Increase in Bad debts, provision;

» Greater restriction to access to necessary capital,
» Loss of key Management;

» Loss of Market share, principal clients, suppliers;

1 Pearson 2020 Prelims Press Release - 7 March AB S]
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» Liquidity and other ratios and etc;

IMPAIRMENT OF INVENTORY

Under IAS 2 the inventory must be accounted at Financial report-
ing Year end at the lower of -Cost and Net Realizable Value (NRV)
. NRV means sales prices less all costs associated with its selling;
Especially, in the vocid-19, when the complete lockdowns was an-
nounced, sales prices were decreased due to customers loss. So,
their impairment review became quite an actual topic. Discussion of
Example will show how it practically happens.

Table 7 Inventory-Cost $

So, if we take from table N6-the unit cost of Inventory and then
will compare them with the Sales Price less delivery cost(NRV) in
the table N7. If the Cost exceeds NRV, so impairment has occurred

Inventory
Inventory quantity unit cost Total cost
Product A 10 10 100
Product B 70 20 1400
Product C 45 15 675
Product D 300 30 9000
Product E 60 50 3000
14,175
(IAS 36).
Table 8 Inventory -Impairment Test-$
Impairment Test
0 . Delivery Cost Sales Price- B o (EPELTRE: Total
nventory Actual Sales price e e Delivery Costs Impaired? Lo;:::er e e
Product A 15 3 12 No -
Product B 18 3 15 Yes 5 350
Product C 22 3 19 No -
Product D 35 3 32 No - -
Product E 40 3 37 Yes 13 780
1,130
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So, to sum up, as it is shown in table N 7, only the Product B and
product E were impaired, for which total impairment loss- 1,130 $
must be recognized with the following accounting entry:

Debit Inventory Impairment Loss 1,130 $

Credit inventory 1,130 $

CONCLUSION

In Summary, there are discussed the key financial issues that must
be addressed and evaluated per IAS, ISA and IFRS standards require-
ments every financial year end and especially when the special diffi-
cult situation/indicator occurs, such as the Covid-19 pandemic.

In the article there were analyzed those procedures, that are es-
sential by IFRS 9, IAS 36, IAS 1,2, ISA 570 and considering other
cases. Specifically, if company’s loans are significantly credit-im-
paired, so Life Time Expected Credit Loss (ECL Model) is recognized.
Moreover, if Trade Receivables are under doubt to be collected time-
ly, then Bad debt provision is created by considering the Manage-
ment Assessed Default Probability Matrix, table N 3 (please see
above Pearson Company Example); Finally, if the company has in-
ventory, but their unit prices were decreased, then Impairment Test
is essential to conduct at every financial reporting year end. If the
Cost of inventory exceeds the Net Realizable Value (NRV) per unit,
then the total impairment loss is recognized in the Profit and Loss
statement; So these IFRS issues must be assessed and addressed by
the top management while evaluating financially the impact of the
pandemic.
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930mbgd0b 063 DonEo gobgomamgds s (396 M6 godmmos-
bodMgds, hg9b0 sBG0m, GMobd3nm dgadmgds, Mowasb gb Mgaom-
bgd0 o Ibamggda, dgadmgds 00g3zsl, FoMdow GFmmmdgb Gncnd-
3ol gobgomamgdols Mgbn®mbgdl.

»&0dd0 bLogommggmmb dmdagamos, - BgMb JoMmggmo 34(3-
bogfo a. bgmasdgamao, - Lojommggmm Bomdmewggbl gMo-gfmom

1360d3b9mm3569L  LognAMEOEM-GaEabGnm J399obsl, dobo

89



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

»3omBaM3Go30 dbgds IMgommgmmzgabas maboday@om, 34o-
3030 mMzgmom ©d Yobymom oxsMymoa 3og3obombals Jgwo, do-
30b030b30MHMgo0lb LYdGMM3n 3o Dmbs bysemmbzo dmol dwo-
bomggdo s RobRdgMgda, 3ombLEMmo 33039900, dobgMmomndn
byommgda, abGmEab, 3HmEYMob s d9bgdal Mbogsmu&a dga-
mgdo sMab LagdoMmggmmdn GMmoddal gobgzomsemgdol 383039
35bs" [2]. 08039 65dMmMBdo 5b0dbymos, HmMI Lagsmnggmmb
dmbobmgmdal 60-65% maMnd-mo@ s 3ns. 3s0 yggmsb (36mzMgdals
306Mmdgdob godxmdgbgds bnMogdom, Bogmed yzgmadg 3@ o
b gbagammgds Logommggmmb g3mbm3dognmee hedm@mRgboem
(0g3MgboGgdam) Mgaombgdl - Lsdzbg-gogobgomb, dzbgos-3-
205670, gl s Moge-mghbeadl. .08 Mgaombgdl s sgzm
o6 (3 36 9b39mmdob s o6 (3 bmggmab 3g@mbgmdal gobgomamgdals
(bo80Bom3MJ3gm GoMmmmdgdal Lod(z0Mg, GgMaGmEanl ©own
obGMormds, 330607 8mbagmosbmds s o. 3.) bgmbay®gma dom-
3900 [2]. @obobgmagdmm Mganmbgddn dmbaobmgmdol Lowsmadals
©3dmaz0b ghmegMo doMoma adbsw of GMabdol gobzomos-
9855 doRbgema. ,,..LadoMmggmm nbgmn mzembamd@o(30, 3oby-
39mMg89emo 3m3bodgmgmmdob s bomsdsbdal §zgysbss, Hm3 dab
dgmdmos bogmmsdmmobm dabDombg bamobom 3mbimmgbsns go-
aBomb 6930Ld0gH GuMobEm J3994560L, bmeme okdomgdes
Logntm, Moasb dms o(3mgds dmbobmgmdobgsb. gb 30 03 gobm-
3NEYONmo 3933300609mMbob o35Ma30L 60dbagl, Moz gamgo
FoMdom a3543L Magedn, bggba@gmadn, Lzsbgmdn, mMosmgmndo
5 Lbgagsb” [2]. 30@0g(399mma dg360g60b gb Bmbadmgds abgm
3956 bogydggmb g3mdbgds, HmAd o6 Jgadmgds o6 ogmabbIm.
3535boadyg, Logommggmmb  ©g3Mgbomadym  Mgaombgdl
d0d39mgds LgoMmgds. 0 3(3bmzgMmgdo Fmbabmmgmds 1bos godm-
304356m0 3000 9L0 Lomomndowsb. LEMMgE gb dabsbo ©g3L
Logotmggmmb bmzosmy®-g3mbmdogydo gobzomemgdol b me-
&gansdo ,LogoMoggmm - 2020-do, Mm3gemadn(y J3gybol g3mbm-
d030b 0bgmnboMo BMEs babs 3mabbgs Bs3mbgymo ©s 0b3-
abog@o bl bymdgbobymdsewm Lodn 3GMdmgdalb - 396dm
Lyd@™EEL 3Mb3M9bEGNBIMNbMbal sdommgds, d®@sdnsb-3s30-

90



3300630 33M6M303d

Gomab gobznmamgds s B0bsblgddg bgmdnbobzomdmds - sMal
sbobgmagdnemo [3, a3. 20].

qL 30bsbo sgabobgm hggb(z o3 LGl ebgMabsl, Mm3dg-
oz Aggbo Loobg®mEoom 3Mmdmadol 33mg30L gfom dmgmds-
m9dm @ 335bmb, MmgmEamm Bobomb boMmImowggbl, ws, 53
30b60b ombBggzolb gbos(z o Ladyemgdsws Lajsmggmmb
930 gbocgdnm Mganmbgddo &nmaddolb gsbomamgds dnggahibas.

&J®»306010 3063064&JdJ30N

&9M30bo 063 boyEa” momobymo boMmdmdmdol LoGygos
- ,Inklusive” s bagmggmmomb (Bsbmdmoagl, 3Msgemegmmgabl)
60dbogl. o3 dggbgds abzrndon® dMwmsb, dobo (3ombobs as6-
oM gds 56 3Mbgdmdl. 3ol LagMmsdmEabm 0bbGndEgdo ws
3om3gmo dg(36096Mgdn Lbgoabbgebsnmow as6dsmE0396, oy-
339, y3gme dg3mbzgzeda ob g3mbmdoznma Mool abgmo gme-
355, ®M3molb EOEMBLY(3 93mMbm3oznM 3Mm(39Lbgddn dmbobmgmds
doboMa sMab Ratroryyemo:

3%ool 3s630: ,93mbm3ngnHo DM©S 0bzmnbonns, oy of-
36935 dgbodmgdmmdgdo s 0dMmEgds Lodmasmgdal Rstomy-
mds 93mbmdogn sg@ogmdsada” [4].

93MbmB0 3o 0s6533GMmmdobs s gsbgomamgdols m@gs-
6odsgos (PECD): ,0b3e0mboyn® besl 35d0b o43b sgamo, Mm-
gbsi Lodmgsmgdol 3gmomemgmdol dohggbgdgmo, asmws
dgdmbogmobs, gomdgmdgbos” [5].

0bgmaboy@o BOH®oL 3mmoGogol LogMmsdmEaobm (3968 Goa:
»00 30 bogEo DMHEs 5Mob §3mbmBoznm bEMsbmab gMmow bo-
030080l EMbob s NmobsbBEmEmmMbal 35330695, Imbabemgmdals
39&0M0 RoMornmds g3mbmdn 3n& 3Mm(39bgddn s dgbadmgd-
mmdgdol gogammmgds” [6].

3596mb gs6g30m0Mgdal 3GHmaMads: ,063mnbogMos dMss,
o9y ob bogds 03 bLgd@mEdn, Loz 3bMgMMdY6 MoMndgda, 56 oy
©0351dbgdmns 03 gog@mEgdol g0dmyqbgdsdy, MmIgmbsy mo-
06960 Bmmdgb“ [7].

9600 LagMom, M3 yggmes 53 3obdoMEG gdado 03390909, 360l

91



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

ob, ®m3 g399sbsdn sanmo by 3dmboglb g3mbmadnzsda, 3.9.
30bbglidn dmbobmgmdol dodbodsmn® hatornemmdsl, Mmd dgo-
36sL sbomo Ladyydom daomagdo, sbegdwbgb mdxdgzmado s
5300 d93(306009L Lowamndg.

063X IVB0V60 D6XKROL

LOFNEMIBO RO 3GNMAHNGISIRMBY

0bgmabog@o  bEob 3Mmdmgds  dbmgmomb  d39yb9ddo
dmem 3gMomedo gobes s omaeo. dobdg yneoomgds 2014-
2015 Bemosb godsbgomes. 2014 Bgmb mogol dmaged 30bbow
bogBMsdmGabm bogosmnBm Gmbods 0b3mabonmo b ©o-
sbabgms [8], 2015 Bgemb 30, IpaMawo gobgzomsmgdol 3odbgdals
005 Ladndom ganxrds 17 JoDsblb dmmal 3gfzg dobbow nb -
BogyMo g3mbmaon 3mHo dMws ssgajboms [9].

0bgmbog®o bEob bab bsdmbgzs o 3egdntms dgdmbe-
3emq80b 35656053530 mdbsdmHMdal, MmIgma(s abygdymo XX
Loy 3mbal 50-70-0060 Bmgdowsb ©Mgdwal 3o o6 330M©gdms,
GmamE(z 330 g3mbmdab@gdo gemmebgb, M3 DM dmws.
Logomn@m gmbds msgobo godm3zmgzom ©ssanbs dbsMwmo
QobabbmEMds Imbnbogg s gobz0mamgdemn 439969d0lL IFs-
3mqbmdado dmbabmgmdol dgdmbogmadal gobsboemgdals osbos-
LEmEMbs gonbaMs. Mgl dbmgmomdo gmmdsmno Mmsbe-
LEMEMS, 5699 xobolb 3mgxya3096@0 0,55-056 0,70-30gs [10].

39360969335 M5 369635 s Boemobmgnhds sRzq649L, Hm™3 1998-
2008 bemgdol 3gMom@dn dgdmbogmgddo yggmadg oo 358 9ds
3Jmbs Ladmomm 3moblb o doMgdol bgws 1%-b, ©s, Gm3
dgdmbagmagdal do@gds LEMogs© g39ds 50 3goLgwal J393mo,
berenem 80-0006 90-30g 399Lggddn LGogbsz0sl gobo(sal [11].

bogoma@m gmboal 33mmg3930 30b0dbymos, H™I M@obslbm-
Gmdob 3563390 mbg dgodmgds 56 0gmb 3GmMdmads, Mowasb
ol 3m@ongonsl gohghbl 508805693l dggx0dmb gMm3sbgmb
Goms d0ombomb dgmemgdom 39mgLb dgogal, doaMad oy oro-
BobBmEMbs 308 LGMmMRms, 35dnb dgadmads J399s65da go-
dm0bgomb 3mmo@ngnMo s g3mbm3dogynmo sMab@odymymmds.

92



3300630 33M6M303d

9L 3mdmgds 363039 asl Logomggmmda(s, bowa(s »LagbGe-
Lob" 0bgym@3s(300m 2019 Egmb dg3mbagmgddo mabaobbmEmmdbals
3M980(3096@0 gsdmogmoamoa dmmosbn Lsdmdbdomgdmm bom-
®900L dabggoo dgoagbos 0,37-b, dmmosbo dgdmbogmgdals
dobgegom - 0,39-b, beaenm domosbo bafggdolb dobgogom - 0,43-b
[12, a3. 59]. o9y 3530bLgbgdm, BB NN6SLEMEMIAL 3G0EG03Mmn
begomon 0,41-0,46-0b ©0535DmBI0 3gygmadl, 35dab 53 3oMss, Hm3
53 35R39693m0m LogdoMmzgmm 83 B 3M™ob sbemmb ndymezgde.
3535boadg, dDoMEO  NMMOboLEMEmMbs  Jgdadgmmgdgmos.
535y yggmo 3g(3bngfn obb3gds - JoMmzgmo o ofMogs-
M039m0(3. M M Jds 9bws, Abmggmom Lodmasmgds 396 gangds
©5 3963 999899905 08 B3g@L, ®m3 OECD-b 439969830 Imbobeg-
mdob 3gmomEmgmds 52-%96 500938 gds ©sdsmadgdmbagmonsbo
93996930L Imbobmamdal badmsmm dgdmbagmadl [13, 33. 37].
50, bbmM g 830@md gobrs g3mbmdozol 0bzmeydonma bl
bogombo 3m3mmomnmao, MoEash oy g3mbmdognm s4@ngmdado
dmbogds dmbobmmgmdal, 3. 3. Imbygmowo dImbobmmgmdals (me-
0d-00@3900) dsboyGo Rsmgs, 35306, domsz ggbgdom dg-
3mbagomo ©s 83 gboo MebEsmsb dg3(30Mwgds dgdmbagmagdals
a060b0mgdodn 9osbobbmmmds, Moz 98539 MML oMol Jomo-
bofmobboob gobsmmgdady s Fomambamobbosb Ladgwonznbm
dm3dbabymgdady bgmdonbzomdmdol baggmdzgma.

LOJOGD3IXML RIIGILNGIBIXRN »IdNMBIBNL

064QIVB0V60 BEROL 3GENMGENGIGIRMBY

Mmam@ 3 503603bgm, bogomnggmmb Med8mmgbndy b 3mgdaw
a0b300m5Mgdgymo dbaMg s Mgaombo od3b. sbgm Ibsmggdal Mo-
36330 0omgmagds: bgsbgmo, dmoymgmo, §dsz-bgzbyMgmo, bggo,
0390, dmasbo sgoMs. ©g3MgboMgdam Mgaombgdl dogznom-
36905 Lod(3bg-xogobgmn, Magse-mghbndn, anns, dbgoms-domns-
bgmo. dsma g3mbmBagncn Rsdm@mRgbarmmds ol yMmmgds gobgo-
50930l §9330b s dmbabmgmdol dg3mbagmgdal bodsoMaon.

bogoGmggmmb bGodob@ozob babgmdbogm Ladbabyma 53 doh-
39690mgdb @g3Mgbomgdmman dbomgqgdabogol (30m3g o6 sbgsto-
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dmab, ©g3mgbomgdam Mganmbyddyg 3o, gb 0bxrm@ds30s dgdwga-
bootos ((sbGowo 1).

3bGomo 1
LogoMoggmmb g3@MgboMmgdammo Hgaombgdol gobgomsmgdols
85R39690mgdo 2015-2019 Brmgddo [14]

6bgals 50543960l abod3.

©g3Mgbomgdyma bBE0d bBE0s badmaenm
63600')6360 2015-2019 2015-2019 ba@%obnb
Bemgddo (%) B gdda (%) s (%)
domnsbog
LogoGmngem 191,3 120,7 129,5
d.d.
Gogo-mghbedo 162,7 104,5 152,6
3960 157,3 169 104,8
Lod3bg-Kogobgoma 136,7 162,1 136,3
3(3bgmo-8mnsbgma 165 147,8 117,7

Byotim: 39563560398 moas Bggbl og® ,Lodb@s@ab”
06gam@s(300%y ogHbmdom

3bMm0Esb Robl, MM Lasbomadme smgdsem bemgddo doemo-
obo Logommggmmdo dGbgs 91,3%-000 oMol gobdMeamo. ©g3-
MgboMgdygmo Mgaombgdo 3o dob 25-55%-000 hodmmAgdosb. wo-
bogddgds Jmmonsboe Lojomggmmda Jbmmme 20,7%-000 560b
30dMEomon, ©g3MgboMgdam Mganmbgddo 3o, DS FoMmmamos
QRMm dg@ns (39MEs Mogs-mghbedabs), 353603 gb 0ds6 godm-
06300, ®mM3 Lodsbabm - 2015 Bemols dohggbgdmgdo ngm adsema.
03039 9am3aMgmdados obaddgdnmms bgmeabgdo. 83 dgd-
ob3935d0(3, ©g3MgLboMgdmm Mganmbgddo obyddgdnmms mgo-
a0 bgmasbgdo Jggybol 3gbsdsdol Ladmsmm 8sRz96989mbg
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3989055 35bdMEao, ogMsd Lobsdwgamgda SALMEYEG NG ao-
dmbobymgdsedn 93 Mganmbgddo bgmasbgdo aoznmgdoc @ode-
mos. 0¢) 2019 bgemb dormnsbo LadsMomggemmadn ngo dgoa gbwos
1161,7 mamb, g@oal Gganmbdo agm 672,7 mso, badzbg-goge-
bgmdo - 781,5 motn, 3(3bgme-8mosbgmda - 1055,1 o, bmem
Lod(3bg-gogobgmadn - 781,5 mato [14, g3. 119].

(3630005, sbgmo FamdaMgmdol godm, 53 Mgaombgdl Lode-
Mo39mmb dmogmmdol IbGoEsbsz o 3gMdm Lgd@mmol dbGo-
©5b5(3 03bsamds LgnMgdom. sbgmn Mmobsamds bsdwzomaw
dgndmos &MaoDd3ob bgd@meb.

LOJOGD3IXML RIIGILNGIBI® %IdNMBEI330N

&J60%300L 39630MO®IBNL 3MGIBGBNOTN

900 LGNl goMmamgddo dgdmgdgmoas bEmmow >x364-
Ao s 30bsgdmmm Ladommggmmlb ©gd3tgboMgdyma dbstg-
960b s Mganmbgdal GuMmab@ym dgbadmgdmmdgddg. od(ze
3930696 gl d93amd bsdMmm3gddn abnbo (3om-(39tm 39 Low@3o-
Lgmmae dgz0Lbsgmm. 53 dgdmbgggzedn o33dsymBomEgda dbm-
mm Dmgomo 0bgmmdsznal gobbomgao.

Lodomggmmb  ©g3Mgbomgdnem  Mganmbgdl, Gmdmgdocs
130058 gbo 300560 s omomdmasbn Mganmbgdos, Mmam s
B3960, oLy YEbmgmo gdb3gMGgdol dgiabgdoom, o943L ¢boo-
o GeabEmmo Mgbambgdob Mommgboe own doMsgo ©s,
(3 3035M0s, Jongmo Bemol go63s3mmdsdn domo 913G ncem
353mygbgdals dgbadmgdemmds. gb gbgds yzgms Labal &uEabIL -
L3MEEG YL, 3385%0bLoMgdgmgl, Lamsggssobogmmb (bombage-
3mmb, gEabBoomb, Gogydobal), 3nmEnmnm-393936930mb,
bobmgmm GuEod3L s Lbgab.

Bmasse Mbws 30360dbmm, Hm3 LojsMmggmmb 6o 3mgdas-
bgomomgdygmo Mgaombgdol semmmdabgdol 3Mmdmagds sbaema o6
560b. 35306 3s0 dmnsb Mgaombgdo dmablgbgdws JoMmggmo
39360960 3. 330Ms(3bgmas 2009 Bgmlb g35dmd39969dmm mogal
6o36m3dn [15, g3. 86]. 53 Mga30mbgdL ool Mganmbgdsew Imablg-
6093 o BgMb, H™T ,...qemdomads(300L 30MHM7ddo oo Y@o-
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93 Ybes 8gmImb dmal own §3mbmado Mo 3m@Ggbzosmal
9mzbmm Ladbaby®do Roygbgdsb.. BoMmamas 35360960 3. 330-
336908 300l Mgga0mbgdol gobbogomamgdmo 3oMg9em Moado
sbobgmagdl Lobmgem-bedgnMmbgm bomdmgdsl, dog®msed odgg do-
Q@omngdb dg80gaL: ,...q0M0ws 5dabs, Yongbo yuGoomgds 1bos
3099(39L Bmam& 3 LGB gaom oMmal Ladosmggmmdn - G-
G0bJobos s b FPOEMEEGM s Mg3Mgeonmo dgnmbgmdal gsbgo-
»ogdab” [15, a3. 88] 0o G0Dd3L L3MMEG M6 gMhmow J3gybabs
9m3bmma 3G LG ngMmmdab gMhom-gfMo 3603369mmm3o6 LodmIs
d00Rbgglb. dm393mem 3mbdgdbE3dn, o9y J3gybal 3Mgb@ogo G-
oL@ AgbyMLydal ImM3bIsMgdgmms b4y g0 DoG MMM YIFs-
39bmdob 3og® ol 9056 gdsdo godmabs@gds, 35306, ms3sdsw
106 39b35(3b50m™m, MMA 53 Fyomboo LadsMmnggmmb 3Mgb@ogo
dmem 10 bgemos Moz 03beemsb 3@ 3ogds. 830l ©ab@mmoas
30bo@mEms Lodmagmy. 2019 Bgmb Lajsmnggmmb 9358 somsbo
30bo@mcn gbgos [16, 3. 7]. gb 035L 60dbsgl, Mm3 9 dmb-bg 39
GMobGL 3mgbmbs LogoMmggmm, s, HMB 36s 3MOMbagomabol
35bgdns, 2020 Bgmoaz nucm ,FsMdbEMdMnsbn” 3394690mwe.

QL3369

LEdGadn gobbommema bLogombal dgxedgdom 0d ©ab33bsL
35399900, H™M3 LogoMmmgzggmmb, Mmam s dmadon, abg d56do, ¢b-
390 993L GuM0b3alb gobgomomgdol 3m@gb(znsmo, dogMad, o3
9893bg 3MomEodg@o Nbws dogiglb dmab Mgaombgdl, Mowash
0bobo bs3mgdasbgomomgdamo Mgaombgdos. 53 Mganmbgdda dm-
Lobmgmdal dgdmbogmgda bs3mgdns, 93Mdg360mds s LomaMady

30 - 3g@o.
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RESUME

The article - “Depressed regions of Georgia have good opportu-
nities for inclusive development through tourism” - consists of the
following parts:

v Introduction.

v Definitions of terms.

v The need for inclusive growth in the world and in Georgia.

v Priorities of inclusive growth in the depressed regions of Georgia.

v Potential for tourism development in the depressed regions of
Georgia.

v Summarizing conclusion.

The article brings to the forward the issue of priority develop-
ment of the economically backward (depressed) regions and dif-
ferent parts of Georgia - Racha-Lechkhumi, Samtskhe-Javakheti,
Pshav-Khevsureti, Tusheti and others, through the development of
tourism. This opinion of the author is based on the resources need-
ed for the development of tourism in these regions, about what the
other Georgian scientists - I. Khelashvili, K. Arabuli, d. Gabunia and
others - write a lot.

Key words: Tourism; Inclusive; Inclusive tourism; Inclusive
growth; Region; Poverty and inequality.
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3TM3OR VM0 dM3IGBNIRN LHAMIOITROIM 4300GNNL
3MLS-306RJFNIM(N) 3I4L3FISN3I3()

39mgM0ob ggmoo
ol g3mbm3dogol dogob@ o,

@doemobob bagMmsdm@abm sgHm3m@Eob
53053m335600 ,,09Mmxzrmm@ob“ 396gx 9o,
vaco.chedia@gmail.com

30039

a5bbogmmos  gemdsmy®  3m3gMioem  d305(300d0 oMb g-
dmo 3Gadabo, 303mBggnmo 3mmmbs 3069bal godm. Mormmos
30bomdMmm 0dab dgbobgd, oy Modgb babl aob@ebl 3mMmbe- 3-
M0babo 9309060000, doaMad 3Mababo 3G g(396gbGms
»330b0 35b3Godom s Lomoygmom. dbasgbo asdmbzgzs o6 ym-
LGB 0530 BaMImmagbomans mbabdMgdgdo 0dal dgbabgd, oyy Hm-
am& dg0dmagds 3ob30maM@aL 93080 MLEMNS s Mmam@as dobo
dm3dagamo 39ML3gd@n3gd0 3mbE3sbrgdoy® gMmada. bogmmsedm-
0bm 3sblbgdo s 3MEedmMa309da, goMgdmbosggoma bbgbo,
53053m383560930b 393306935 5 bbgs 30bosdgb@ o (33emomg-
3980, Bmameg RsbL, gofmeangsmo ngbgds. 306 uGm dmogma
353m39 3M0D0bosb, BMsma3ogmn o9 sdsmdonrg@osba s30-
53m3835607980. Bog@0 gMmns, yzgmsdg 360d369mmzabos dog(3gom
bombl dma bayyEmdol dodgbo o Ladyyamads. g bogmmbs jowal
B 0b donogamo dgdoggmbgdgma, dnggohbas, Gm3 oMb 33o(3M0
Lobadmgemm dgdbemnwazgdo, HmIgmoz bmgmomdn gmmmdsme)-
o 3Mbgdmdl. 3mzo &gb@nmgds bomImomagbl yzgmody Lo-
13909bm 039000 030bs, AM3 obmgbo Bemgda 0gbgds M39mgbo,
300069 2020. 3m300 GabEnMgdsl gsshbos 3m@Ggbz0otma, ™3
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LodMasEMgdsl 3obzgh oMs FoMmEm bomds BEMgbol dndsmo,
Mg 3oL sbgzg dgydmos 0985dmb oo Mmeno 0dsdn, HM3
domg 300bLBIL gemmdsmHn dsbMgdo Abmgmomb gocdgdm.

bs3g96dm Lo@yggdo: 530006 NLEGEMNS, 3MOMBS-3M0Dobo, gem-
MBSMNM0 5305(300.

»00 04396 Mmam® ao3m@Goomn? - agombs
dom3s, mGo gbom, - mggs 503mBs, msgms3am-
39mo© M3bEsmsbmdom, Jg8mgas 9P ®dsdor™.

966gL& 39306390,
»0Imbogdal 3bg“.

33LO3O2N

dgodmgds mo30bBme asb35(3b30mm, MM Bamdmmoaqb-
Mo Moymo 3g9Momeod dbmgemom 3m3gmzoymo bddmdsmsadm
5305300 abBMEM0sdo. 3Mobabo N3Mg39096G™S magobo dob-
d@odom s LoMorgmoo. dbgsgzbo gsd3mbBgggs o6 ymgoms 3mdg-
AE0nm 530530590 3gmeg dbmgmom mdob dgdwaa.

®0305306039ma©, MmEgbsi gb 3Mababo onbym, yggms g4-
L3gM G0 3Mabmbamgdws, MM ab 943L 3930 EsdM3Mydms,
353653 53703500 339 Y39 Mabb3gds, HmA gl sbg o6 5ol o
30006905 35M33939m0s. gb 3M0b Noowgbo 3oMmbs, MHmMIge-
bas 9603000 930006LEM0s. B3960 sDMom, 2021 bgeo, 2020
Bemob 3bgogbow 0d6gds 6533930560 gemmdsmmn@o 5300960 bE)-
Goobmgob s Abpgds Lagnmmgds, Mmd s3050bnbLEM0sda dgo-
365L sbomo Mabedog@n, MoLmb sad@B0Mmgds(s, Mmam 3 Robl,
0469d5 goMmangzamo.

537030 momgdal dgndmgdgmos asgszgommm  3Mmabmbo
030l dgbobgd o M8gb bobl gobB bl 3mEMmbs-3MnaDabn s3050-
bonbE®0sdo. god@o ghmas, Mo YBem™m o babl gob@ebl dbgs-
3L0 bo@ o309, Joor YBE™M 9@ Babsbby® Dol donmgdl sgo-
5(300b 0bLEGMNS, 35306 MmEgLbaz dgdmbegmgdo MmMBmgdlacy
0009396 53053m335b0gd0 @ 3305L565MIMgdo YRO™M ©S NHFOH™
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3(3060gds. Logomaomm Azgb zobomogm, BGm™ ©s NRO™
398 853m@Mgdnm 53053m330b0sL s 3305L565MIML. d3000-
bmbB®Mos, bogomonome 0dbgds g3mbmadnzol gMo-gMomo dmemm
Lgd@™MM0, EMIgma(z sEagds 3MMMbs-3M0dabob bBnmosw go-
doboanmgdgmo bggegmgbal dgogaswe. dbmgmomlb dmybggL
056BgdML 3oL ghmo, 3oyl 56 godMgds Kombbymaow
dmmmEbymoa, sbggg, 3od30bs o6 5ol 3Mdmadol Ladmmmm
3005643989, 0g0 maegobmegem 396 3mbLbbal 830006 MLEM0s30
ML gdmm 3MMImgdsL. LogMmadm@abm 0s6s3dMmMBmmds g™
360d3bgmm35609, 3oy bgdabdogHn gog30bs. b dmbogl sg0-
206 M00l MMM gdal s bmbENMgds, @nsgbmbal gomgdy
396 Imbgds 3GMdmgdal gosogms. IATA -b (bogmmadm@abm be-
3596 §MBLIMAEL sbm(30s(305) dmbs(393gd0m 2020 Bemals
5300060LEGM00L Jonnsbds baMamds 119 ogmosMmEo mEmsMa
dgomanbs, bmmm 530006mLEGM00Lomgalb gsdmymaomds badme-
360mdm ©obdomgdgdal dbmggmom dohzgbgdgmds 200 Jomosmo
5dd emmamb doombos, JogMad 535b 35063 396 gossmbabs dg-
360 53003M335605 353MmBM7o0bgsb. ob 5305 3mM33s60gd0, HMImg-
d0(3 305Mhx3056, 04693056 Y DoMTs DM 35 gddn, 535LNsb domo
©m30bsb@Mn adsbaboomgdgmo 0gbgds ©sdasma batggdol

LMY JGYOo.

d0&0010KR0 &IJLEN

»OmEgbs dogohbosm, Gm3 domgmo 3bm-
gmom 0g396L Bobssdmmaa oMol gobbymdomo,
a50bbgbgm, Mm3 mgomdgobsgo gMabwgds oG
Jo6ob Bods@agmgdom, 365990 8ol bobobssm-
degame”.

39660 gme©o

39360 53003m335b00l bgmddmgsebgmo mos s(3bowgdl, HmA

dmdagamn doemnsb gogM33939m0s, Labgmdbogm obdamgdals
306937 domnsb Gomo 0g6gds 53503m330609d0L 5S o) m3g-
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M067ds, 5M5390 3oaMhgbsy 30. Dmgog®om 333mggzomb doshbons,
™3 amdamMds 354305653008 dgndmads smoanbmlb dgbo-
36M980Lb bmds 53003m335609d0L dodstion s sbggg LyMgomo
Amabommdolb3gb, dog®ed gog0bosns, Mbos aymb Labom,
LEMOBN s 5.0. M3 3gH FMbEYds YYobemmgl babdo. 3M3gM(30mmo
Lodmgomosgm v305(300bm30L 53¢s30begmo damdasmgmds stal
LEYModE sHoM3 B 0ol Mo.

gLy 2020 Bemob domBob dmem Mo3b39330 Gabsbbymo
©3M&Y430L dobdGodals LEmo badabgmgds gobrs (3bowo, d300-
3M335609d0b, 59MHM3m@ G 9d0b s 5305(300L oManl Lbgs nbyMes-
LEONIEYHL BoMmMIoagbmgdl doshbosm, GmM3 3Mnbabo go-
©303m0©s 2020 benal dmembomgol, ogdze dmagzasbgdom 339
DQRMm 39L030bE M0 3MMabmbgda gs3gm©s, 3gMdme, 1ATA-do
d0ohboom, MHMI gmmdasmaMa 530080BbgL0b gosbdnggdds dgo-
demgds 2024 Bemadg 396 doomBomb 2019 bemals dmbs(39390L, 564
3M300-19-30g 9Mbgdym dggagdb. oy Gm3gmedg Ggaombdo
d903hbg3s 33 bogmmbos jonl do@gds, gb Ibmmme J39960L dos
35050039806 bofgDdgs, dogsmomom 6.9.9.-d0, Rabgmdn, G-
Lyg™do s 5.3. BJBO 9gPMNS, Moo 53050bYLEG M, 39
3005MARgds Bbmmmme dows s Mggombsmu@mo gMgbgdal batg by,
1b6s 3mbEgL LagMmMsdmEmNbm BMbgdal 3obgdnols oGmMdgdda
50053@5(300.

330530mbs 300l Bl dmsgstn dgdsggmbgdgmo, doggsh-
0o, H™3 560l 335360 LababemzMm dgdrywggda, HmBgmas dbm-
gmomdo gmmdsmMae sMLgdmdL ©s Mm3gmaz 3gMomEyymsm
Lbgoabbgs Lodzoom bomd3mBobmgds bmmdg, MmamEozss
LogomEgdymo bs3oMabBnbm 3gMommon , MMAmgdos 3390096 Lo-
bzoMb s 8.d. 3bgogbo Igdbemmzgdo BsMIMIMBL gon 3393em-
350 LabdmasEMgdadn s SbIMAL g bsgzMal bpmdsl gMgbabowda
5 dmaboggmmdabowdn. Aggb sbgzg 3mb3gba 3bgzgdam, 0dab, oy
Amame 0(33cg0s dmgdanmmdol J3930L bgbo, Gmam® s6gLg-
396 Lbgoabbgs 3MmMm3mMa30980 3gbDM398L Mog0sbmn csbsd-
dOmMBmgdols Img daMmmdgddy, gb Mo 0dds Mbos o byas@ oy
d909398L 0dmggs 330006 bEG0L bLggMmby. mbabdagdgdo,
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3MbxgMgb309d0, 30dmxygbgdo s Lbgs 3bgogbo dgbzggomgdo
390539005 bbgomobbgs g0MEmemu® ©s gomgm dgbggotgdsc.
abggg Mxobgdo 0439596 dmaDonMmMdgdL aonM 339390 390000,
306500056 % 9M-gMm0, 55306 56 030 HMPgem d39yobsda Gm3gema
sbamn 3gbemogs ob 3oMs6@G0nbo 33mddgmgds, s 3gmeg 3Gnbo-
Lol godm mgabgdlb s nbwogzawgdl dgds0cgdama sjgom dgdmbe-
3exgdo.

mog0lb 0L 53003m3356098L @ 39MHM3MME L osbzom
335890000 batiggdo, HmamMo(zss godbMoomo 3030980b 36m-
(39096900, sbggg bs3mgdo MOMEgbmdols dabogmgdol gobmag-
Lgds dmEmE Dby bmosmnEo ©obES6(300L a(330L JoBbom, Mo(s
0300 3bM0g BEHOL 530033356000 Byemm3z560 Imagdal Drgs@l
(break-even-i). 560b 3mbabEgds, HmMB goRbogds sbomma Mgommds,
Am3gmog 3MabeMmmb ©o3350MMbgdL 03 Mgommdsbmseb s bm-
39dmab, MmIgmadn(3 0ym 530006MLEM0S 3567305300y.

dmmmEMmabogmds 3odm3gzmagzgdds ohggbs, MmI LodsgMmm
bmdomedy 3m3000-19-00 0553500930l dobbo 50l Jobadsmdoa.
50b0dbymo g56306mdgdmmos, 0dom Mm3 LadsgMm bmdsmoal
9963350006 Bom@@oz0s dONbggmymaul 3s9Mdo dmeg -
mgdal gobabmagdsl ymggm Msdwgbndg Bymda. 53sb gds@gds ab
3od&0, MM 5399350 00mJ30b yzgmes 33053m330b00l dm@E Dy
#Mgbolb EMHML 30Mdools Gomgods Logommgdymms, Mo 3003
DQROm 83300980 85350793006 goegdal Jobbl. Mobzo Momdds
Mbs 5Mbgdmb, dogMad gl Mabgo oMol dobodomyMo s oMo
08507 9Rcm 3980 30Mg b3gmamdg Lbgssbbgs Lodmasmygs-
0d sa0mgddn ymxbabsb.

IATA-b bgm3ddmgobgrmmds 0b@gblboyMo asbogmdmdl Lbge-
©3bbgs 3946900l 3mogMMB7dmdb BmEa36s3gdal Labadmgmm
39668069300 s 3gdroggd0b (lockdown-gd0b) 3mbLbals dgbe-
bgd, B3 hzgbo sbG0m, Nbs IMbrglb gmmdsmuMa. 535 o9 0d
930mbdn LabegMgdol goblbbs dbmmme dns gosygbgdl dg-
1bgmdb bgmb s oMo bagMmsdmMobm BfMgbgdl. dogMad LagMme-
dmEobm g 96q0L goblbbsL sbmagl dgzcn 3obybasm(39dgemo dg-
3omb3gs, Mmam@a(30s, Hmame 1bos Imbogl dgbsgmol dm@E by
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05337909, 9165 JmMmbrgl o9y oMo GabGn ob 3073060 go39mgdmo,
306 bs aosnbomb &gb@ob mamMgdmmgds, 3533393385 Mbos
3903900mb o9 565 GgLG0 s 5.0.

bobgmdbogm 3nmgbamgdsdo smbgdmmo s305L565MIMgda bo-
3960nmE dgdmgdgb 3M0D0boEb 3odmdmmasl, Lobgmadbogm
ob3oMgdal dgogasw, Mabo 396 3089300 3gMdm 3mgbamg-
3530 oMbgdam 3305L865MIMgddg. 0bdal dgz0mbgs, Medwgbow
bodommmonsbo 0dbgds Labgmdbogm @Mawoasogmo(Legacy Tradi-
tional Airlines) 5305 3m83560930b goo®mBgbs s 39Mdm @odsmdo-
ax9&06o(Low Cost Airlines) 5305 3m83560930b gohobotgds?

Abmgmomdn sMbydmdL, dggMn 3994569, Loz dmegMmdgdl
300Rbosm, MM 53053m335605 Ml gHmgbmmo bLosdsyg s o6
16> 307390 53935 03 BoJBL MMB 5300 3MI3560s 35 3MEM©L.
gfo-gMmo sbgmo dsgsmomos Alitalia, ®@mdgmao(s ¢339 ow©o be-
Boos Labgmabogm obIomgdol dgomzgmmdal J3938 0dyme3gds o
3dxo0ds00 MgdMgbonbal gsbozab. gMmgbymo Losdoyolb god@L
obggg @b brgal LmosmyM-93mbm3ogyMo gomsmgds, MmIg-
mo(3 dg0dmgds 30dmabgomb LagMmedm@mabm 53003m335600L go-
3ME 9353, 306500056 bogHmsdmMabm BFMgbgdoom gbs o) ol sgo-
53m335605 bONb39mymab J3gybol RoGormmmdslb s 3ogdoml
Abmgmombmaeb. Rzgb dnggsohbos, MM 53503mM3835600L go3mE M-
d0b dgmagaem bmosmn@-93mbmdo 3nHo oM yds NBM™M o©ns
300009 96Om3bmmo bosdsyob BodGmMa ob gam.

IATA-U 3mbos(398930b dobgogoom, dmgma 2020 Benals 33 baghon-
bo3oal gommbs Lbgaabbgs 43996980b dabgogom 2019 Egmmsb
dgamgdaom dggobgdamos 75%-90%-3g. dm3gdym 306 bsdn
@ 0aemobbdgds ba@gofMomm gosbnggdn, 306500086, G goMmm
305b0©398d0 d903Rbggs 398 gds. BmangMm3ds 5300 3mM3356053
aboz 30 dgdmm, ®m3 3mmgboem LodgDogmm LadsgMm bmdsmegdl
0y49693L Lo z0M0m g505b0w3930Lm30b, MYdMsmme bodgbogmm
Loga@dmgddy 93536 53L bbgawabbgs bLobol &z30Mmgdb.

3M3gF (300 3305300 MomJdab gohgMgdmemas, 53 gohgmgdsd
5300060LEGM0530 Imgsbg 3Mmygbombamgdl dobzs dgbod-
m9dmmmds, HM3 880 JMdMmoy3b96 mag-megnsbma dabbgls Im-
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©gmgdab dgbobgd s o3 Imegmgdal gmgdgb@gdal dgbsbgd, ws
3830dMmdm Im3LEMgbo gogbgdoom ndabs, gy Dmgogtma sg0sbe-

Bom3m Mmam® 0baMagdmgdlb o3 N30MsGgbmdom, dog@sd dman
30 0bg3 439 3megmb ¥dMYbryss. dggme R3gzgdabigh wo-
3nbgds dgndmygds 5d30560L d469dMng0 mgabgdss, Mmogbacs
M3 3M3LbEMML LogoMms Jgdogmmbszomnlb smmagbs, do-
3653 Lobsd 356000l bo3eMsbEEbm JgdrMw3zgdn SbAMAL 5dals
dgbodmgdmmdsl, 35653 gb dgmdmagdgmos. hzqbo sbDGMom, s300-
3M335605 560l b Mgmmo, HMIgembag Imsogab gnbsblbgdo bbgowes-
bbgs s305300b LobLEY3gd30(s9MHM3ME 0, 5305L565MBmMgddn
5 5.9.). 303653 030bmgab, H™3 53053MB35608 dg(335mmb Magal
30bbgl Lag8nobmds s sdMYBbmL 3gBs36n 0bdolb bbgswsbbgs
dggoobgs: Mo byg@b Mgomyman dgdogmlb? ggmm 3g8o bogMsg
LodsgMm bmBomedy, o ggcm B3Gamdsbo Immbmgbgda, Mm-
ame0(395, Bmmoom dpamdsmgmdsdo gmMgbs, @sds@gdomo dods
0306m, d56g0b ggobme Mgaob@emzns o 3ogg Lbgs ®ed? do-
a35hbns, ®m™3 gb yggmoxgho dgodmgds 53053m330bnals 08358 9-
domo 3m3LabEgdol bosdn dgz080bmo s 33 dagMal bLy@mgamal
5 350sbeol dg3mga gb Im3Labymgds Bngbmomlb 33 bagML, do-
3653 yzgmadg dmagatin dmmbmgbs 33Ds36M0basb sMal dobo bo-
Fomgds Joommb bogmmbm gossanmgdolb badnsmgds gMma
Jomosgosb dgmmgdo, by Lobwm, YLogGmbm dmdomu@mds ©s
obggg oMRg3960L 3MIGMEE0, MM gL yzgmoxgfo ogmb dabmzgal
dobomgd Bobog.

Gmamey Dgdmm 83:0b0dbgm, 53003m33560980L IGogmy-
Lmds MdMYbogds Logddosbmdal dggm dmEgmgdl, gobsowsb Mo
M3390bomsg o6 Ybos 3g3b70mMo, 530080BbgLAL Lo 3356dm gmg-
396@0 oMol gobbamdm4dbs, dmmmmmds s batggda. ¢dGegmg-
bmds obbdgds, MmI (33mamgdgdol EMHms, JogMsd xgM oM
303mAbebgb 30mbgMgdn o3 Lszombda. yzgms msebbdwgds, Hm3
0bm3ga(30980 d0bbglb dmegmagddo svy30mgdgmos, doamsd sbggg
3M(30e09d9m0d Mamag babgmdol Mmgg3960, dogomoma 3made-
b0gdds goMdobds s dmabgads €339 asbszboglb A380 @ndob o
B747 030l Ladsgfmm bmdsmegdal bomdmgdosb sdmmgdols
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dgbobgd, Mobag 606 dmgmes 35653y 9300333560930l ggemm-
&0sb 50bodbyma @ndal LadsgMm bmdsmmgdal ©sdGHMbgds
m0b0bgol Im3Bmadmgdabmzganl. 3s36s3 dbmeme sbgmo (33mmo-
m9dgd0 396 Babbgal og0s(300L abGmEasl 6ab, ¢bos 334mbogl
dgbodmgdmmds gmbogmamow dg3o8sbmo 3o 3393mmdal bo-
35Mgm s bLddnbom Gog@mMgdo, HmMI 33mog dg343bsc gobzome-
960 oo 6odbyyema.

5939 330600 dg39bmm 59HM3M@Egdal Ls 3ombl, 53¢s850 og-
AM3mEAG 93 94300 LaggngFMoma 0dob dgbabgd, ogy Hmamn ngbgds
dm3dag5m0 35600gd0sbmsb ghma, Gmegbss 339 83bo3M0 ©d-
16 7gds 5gMHM3M™ B gdd0. 59MM3MMEB9dL dmbgzm, gonsbOHMb
0y Mmame 353m0Yg69896 ©s dgbmogodmdgb 33 bagmgdl bbge-
©obbgs 0bgMmob@Mydéat g 9egdgbdgdl, Gmames sogMyme
3bg39 BoDogPG0 MgambsdMaboom, nbgzg Mmams Igdogmbos(s
Lbgs dmemEnbgdo g4bgds ImMILabyMgdobmsb s 393306 gd0m
39609300l 306mdgddn. doggohbos, Mm3 g bagmals 3939 dgo(s-
3 g0d Mado@moa. dgodmgds gb sbama 43930 9 agmb Lodg)-
©53m, 8ogMsd 2-3 bgmo bsdwgomam gobomago Lbgs 33 bagmu,
33b0360L MmAgmbsi gd6gds Lbgs dmmbmgbgdo sgHm3mEEal
0b6xMabB MG Mal dndomMo. dogsmoma, 59MHmM3MMEG oL @ob-
FoMegdoom dg@o 0os LogM(39900 LYRMS Fobgdoswom, MM ds-
305635 y@Mm dg@o naMdbmb mogo bmznomyMaon ©ab@sb(so-
M9ommo@. oy dgdogmb LyML, Gm3 dgodabmb bszggdo ob Lbgs
dgb5dg60 13mbB @M 56 BobogyMo ©obGsbzn0m, gbgs Nbws
oymb  dgmogadgdamo. sbgzg 8b60dbgmmgsbos  sgHm3mEEab
0bgxg®abEONIG Nl ®93d9yFalb  swaomgddo dogbodsmmEo
dmboglb 33 bogmgdol BabsbBst dg@ymdabgds Lbgesobbgs (30%-
0 830 35(309000 © 5gHM3M@ B0l saommdMogo ,g3z0060"
35603693 gd00), GM3 Md306 0469L d(30mgdyymo ado3Mgdals
®03d9yMs gfom mm o300y, bggg Mgabgdolb gobfnggdal by go-
bobomgds, Bm3 o6 Imbrgl Lobsdrmgmm 3¢b@gddo 33 bszMgdals
®o3d94Me.

909 m 3M3maMm 0b@qgMbg @ asdm39dsda gobbommmo
0ym dmbadMgds 0dob dgbobgd, Gm3 3mMIgM (3090 5305305 8O-

108



RI53Mo5030 3363039

Gbs 1930 bemgdol 830530080, MmEgbsg yzgms Jzgysbsl go-
ohbs Ao 39@0moa badsgmm bogM(3g msegol GgfaGmmadyg, gb bad-
bogs 0dsb, M3 LabdrgMado aym s 39800 M bmMo badsgHm
bmdsmeobomgol, Lobsd gbs o) ab dggysbs o6 oydgzgdes dob.
abg3g 3M3gM (300 53053006 bEME0l sbsbynlbdo ghm-gMma
dmog56M0 Bod@™M0, Moz 33 bagMb smgmzgdms aym MbogHmnbm-
903, 9L ™Mo o @M 33mog bomdmAnbrs 396l mgzebmgm go-
®Mgddo s bambl sfs od3b LyyMgomo doommb dmbsbamgmds
sbgo oMmabobom dabosda. bmeme 1944 Brol Rogogmlb 3mbggb-
300b dg3ga asbs dgbadmagdgmo sbamo Mggodals sdysmgds
5305(300b 06LbEM0sdn. EEgb MmamE(y Abl, 33emseg ool bod-
690 o LogoMmgds Gm3 1944 Bemals Bbasgbo dgbzgoems dgoagl
ammdsma babgmdbogmgdl dmmal, MHmd obgbogl sbaeo
306mdgd0 5305060bLEMnsd0.

5939 893969300 3mb@-35bgdonm 3gMb3gd@&n3gdL. 3mb@-3s-
bgdog@o gMs v305(30030 dgadmagds dgdmgabsodo bomdm-
3000306mm, GM3gmbs Jggdmo dmgoblgbgdom. Aggbo sBMoom,
3 (30mgdma 0g69ds gogsmmmgdnmo Labgmdbogm ebdamy-
3960 3300b0b5MIMgdabmgal, sbgzg 0gbgds dgwsmMgdoom bs3mgdo
53053m335605 30@Mg oMLYIMAL @@L, bememm ol sg3003m33s-
bogdo MHm3magdoz gosMhgdasb as3mEMmgdsl, LogsMmommme
09696006 3dndg Rogmembo gomogdnmadgddo. sbgsg doasb
30053by39@0 046905 3aD300MI0L Gobo, LogoMoyyome @odo-
090960 93053m33560930L Boemo 33mog go0dMegds. smbe-
60dbogns, MmM3 gg@mm3nlb @odsmdoyxg@osbo s3083m33sb0gdo
5390350 9 3909L5© 3 33096056 356g300m godmb3 g 3G0-
Babb, dobgoszem 0dabs, Hm3 sm300(36md0gMgdgb, Gm3 sLgoma
©365m0 Immbmgbol 306MHmdg8dn ©obabL 396 dgnbomhAxbgdgb
3Mbgdmdab. mx®m dg@&a(s, Immbmgzgbol smeagbs dmbogds nbgom
356g3mdo, bos(z adamo 33 D3MMbs Joal dm(zmmds 0dbgds
39380630 adsmo dgdmbagmagdol a39bgMnmgdsbomeb. dgmgasc,
dog0mgdm, asbbbgzozgdnmo gm®mdol 93000604bE ML, Lowa(s
GFo@0(30m 53053m3356093L 3mBg3m ©8ds 3g3 BagHMbs 3o-
@b 583G 0Mgds, MmMIgmo 53053m335605 Mo3gbbabl godmgdl
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Wmboggedg36mma” gb 560l bs gombago.

335bmdb MbEs 5000b0dbmb, b gofMgdmygds, HmI Labgmdbogm
©3b3oMgdgd00, Lobgmdbogm brgds o305LsbsMIMgdal 0bgg-
LE™ME0, BogM3 53 dgdmbgg3530 MBS ngmb gosbMgdymo ol go-
9dmgds, MM LdGEbLIMEEM dobdMal Mgammamgds dgmdmg-
dgmos s o6 sMmab babyyMggmo, gb mgom gmmdsmy@ds dobomds
Mbs d943bsb. babgmdBogm abdamgdgdal &gbogb(30s, sgmmo-
3b93L 3m @ g4 (30mbmD3L s bgmb Mdmal g3mbm3dogsb.

5939 993969000 gfm Gog@L, 3m3000-19-0b Lobabssmdogam
3993065 9d9436oemos, Mo Bamdmmoagbmae dmgmg ©Mm3do
dmbs, g Bgmdg Bozmgd 3gMommdn, dogmsed Mo brgds dg-
309a? Mo dgasgmgbsl dmebmgbl gb xod@o Lodsgmm 80dmbg-
moDg? IATA-L 36Gmabmbom, 530006LEMNSL gmmogds obgg
Gorgemo 2021 Bgmo, Moz 9358 gdom domosfomdom Dofomb
3 Bobl 5300L065MIMgAL s 0bRLEMns FbsE Ybws oymb
030bm30L, Mm3 dgndmgds Moo mMo (330emgdgda dggbmb 3sb.

3993069 o6 b dogommm abg, H™3 ol ngmb b FbLbgmo
5300160 Lb@Mnabmgol. 3ogd0bob Gog@mea 396 NbEHYb3g-
mymazb onymbgdmog 9539J@L dImabogmmdal dmmbmgbaby.
y39gmadg 860d3bgmmasbas, 8033900 bambl dmaboyGmdal do-
Bgbo s Ladyamgde.

d0g3ohbns, GM3 3mbE-35bgdon® gMedn 83003m335609d0b
M3Mo3mgbmds gobogds BMM 3o@oMs, g0y obobo 5M0sb
gb. 39360 53053m335600 9339 @l 0B gL 396 Ladsgmm
bmdomegdl, Gmdgmbsi 3960 &300003L ©odomo Fmmbmgbols
a03m. Ambgds 83003mM(39mmMbgd0l Bbadgb@ M gowabgogs.
3Mb36968700L 1sb53dMMIrmmIS s JMmadmMs(3ns gobrgds
Rggmmgdmogn dmgmgbs. godmomggs dmbadMgdgdo, Gmd 8 g-
LEOMgds Ybd gobEgL M6 N6l Lobszzemm, s9MmM3m™MEGgddo
Mbs nymb dgbadmgdgmo &qbGnmgdal as3gmgds. momgdals dg-
@dmgdgmos, 530506¢bEM0s ogmmuomb 359(3060L dbmgemom
©ob@&M0dm300L s d9dmga 3mbral dmabomEmmdgdal smeagbs.
dmagzgbbgbgds, M3 354(3060L gmmmdsmy@no dabmegds dbm-
gmomb 35b3Eodom 0dbgds DoMmBabamn godmbgggs v3003m33o-
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b0gdobomgol. 3gndMmdm gMo-gfmoa gsdmbagomoas §gb@ntgdols
Lobozzmme LabM3Mgdal goblbe.

gfo-gema bozgebdm dgzombgs, GmIgmoai 0bdolb ©dgsdow
5300060LGM05d0, 3Mab ob, MmI dgdmagdlb oy oMs bozgebdm
353980-HUB(53003m33560930L  Lodsbobm s9@m3m@Eqdo), Hm3
dg06sRnbmb magnsbmo gubgins 3Mababal dgdwga, b Gm3
33mog 306980l 39339mdoc 3obsbmogl LogHmsdmmabo dgbeg-
10065 3500900b ©0bgds. o7 (30mbobs 3sbyybo o6 sMab, 30650056 0l
3589%0, ®m3mgdaz doEd 3o@sbo©3gd00 03390905, bogmgdow
©03b05b0g5056, dogomoma ©d3-dn, Gbgmdo, habgmdn, bmenm
ab 388930, Gm8mado(z bogHmsdm@abm Hgobgdoo 0339895 9339
©5b05bbgb, dogomomae g3em3al s sboal Joemsdgda. dows
30008M9b9d0 gbdomgds 53003m3356093L dg3mbagmgdal g969-
M06gdsdo, JoaMsd, yzgmos J399sbol oM aoohbos dows gomsdac-
3900b 35638 gd0. 535Lmsb, og35hb0s, HMT 356930l LMoo
a0dmmds 396 Imbogds, s oo Mooyl 656omdg 33mseg ngbgds
dmobmgbs, 535Lmseb gobgnmomegds sbgzg 3oMadnma gmdgm-
dogob@MomyMo, ssdgdnmadnmgdamo (long-haul point-to-point,
not-connecting) 35636 & gdo.

3mb@-30bqdon® gomgdmdo, Logofonomm 046gds dm3bIs-
90l sbsmo dmmmenbgdo, 43939 © 3mombmazbgda s300 3m33s-
bngdal dodomm, Mmammo(sss, Lobygmagol s 3ngogbal sbomo
LEObESMEgda, MMIgmbs dgodmgds ngogg 3MomGodg@o do-
960gmb Bmam s 93gedom dobogdgdmmo o3l bogMmbmgdals
©5 3m3xmOE0L bEGObLsME YL, Lognfm aobmgds sbama dabdbgl
MboMAR393980L JmMbs, 30bs0@sb 3mM33sbngdo onbygdgb sbemgde-
5@ dmEaqbsl. goblbbgoggdymo ammdsmaMo g89@&nmmds, ba-
90m Immbmgbgdo s 3M3gMogma Dgbmems sgy3omgdema dg-
(3300b dbmggmom 5300 3mM33560980b BrmE 0l dgdowggbemmdab.

3300160 bGM0s 0d6gds obgom Lodms30930, Am@aLs vg0s-
3mM33560gd0 0d6dmmgdgb dg3(30M90ma Mgby@bgdab(dgbeg-
A0bos3oal, @ognbsblbgdal) Imbsadmggdma. bagsmayoms, HmA
3939 30bomogm (33momgdgdl s 0bmga30gdl Ladsgmm bmds-
mEgdal 398065d0 @nbs0bol 3nmbom, dogomomo badsgmm bm-
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domEob 39806530 sbaemn dobamals (6@ 0dsg@gMomal) god8myg-
b9d0L gyomboo. bogoMoymme gobomogom sbom G gdbmmmangdl
33b93M980bogob touchless (3gbgdol go6qdg, m3mbGsJ@&m) 8ma-
LobnEgdal dobmegdsda.

sbamo, gucm LabBogzo 3mMbinMgbdnmo dobsman, Imombmal
0bnbE0abash, ®m3 dg3436sm 0bmgszngdo, 830@m3 sbgm
Aome 3gMomedn 3m33sbngdo o6 ¢bos dgydabwbgb nbmgsso-
90, 30650056 0bmga305 0dbgds yzgmodg boggzsbdm Lagomba go-
3Mhgbado.

dng3ohbns, MM 3mgo Gab@nmMgds BoMImoaqbl yzgmody
Loy zgmgbm 039l 08abs, M3 wobemmgbo Brmgdo odbgds w39-
ogbo goMg 2020. 3m300 GgbEoMgdsl gsshbns 3mEqbzoamo,
3 bobdmasmgdsl dobzgl oGs JoGGm bomds B gbals dndsmm,
Mg 3oL sbgzg dgydmos 09985dmb oo Mmeno 0dsdn, GM3
domg a00bLbbol gemmdamyMo dobMgda dbmggmoml aomMdgdm.
o9 gb@o 0gbgds bsdwgamew LbEMoggn s bszdamabow 3mIgm-
OGN0, 5b bz 9Mdgdsbybgdgmo, dogsmoms MmamMa(y
360l bogMombmgdol LzsbaMmgdal s3sMs@gdo s9MmM3m™Eqddo,
5356 dgodmygds bgmo dgnbymb s3050bnbE ML smwagbal, Sco-
30 dmbammebgmoas, Gm3 dmdsgsmadn gocb-Ggb@o gobogl
960-gm0 03 bogommgdomagsbo, Hmdgmo(s @ogzgomgds dgdo-
360mdol eMHML: 35L3mMEG 0, Ggmgnmbo, bogymg..0s goMyb-8g-
b?!

Gmameos ob bogombgdo, Gm3mol Lagydzgmbdg dgadmgds
30LodMM™ 330506 NLEM00L FmBogem asbznmamgdsdy. hzgbo
3bG0m, dgodmgds godmgymo Medwgbndyg bsgombo.

1.d93mbagmgdo 830096nbLEM0sd0 gobabggmademas, doa o3
boM g gdab aobobgzMgds mnmddolb dgmdmagdgmos, sbg o9y obg o30-
>1bb@Mos sbgMmbgdos bomggdol dgd(z009dolb Lbgosobbgs
BmME3om, FogMs3 gobobgzgmgds, momgdol Bamdmymagbgmas, oy
56 3mbEgds 530006 LEM00L 3Omagomoal d339mG0 (33emamgds.
335bmsb MbEs 5060dbmL, MM dgdmbagmgdals gobobgzmgdsl,
Mmd 39bLgbgdm, ngmmabbdgds m3GndabG o gomgmgda, dg-
Lodemgdgmos gabrmmgbo bemgdo, 39Lsdgmn dgdmbagmagdals do-

112



RI53Mo5030 3363039

0965b9(3 30 0m(3696mb 53053Mm33560783s. 599056 3odm3nbag
@obmagl Bemgddn 93003m33060980bm30L Byemmzseb dmagdaby
(break-even) asbgemes 0dbgds m3@0dab@mca bzgbso. LogGme-
dmEobm gMgbgdo 396 gobmgds bGsdomuma Medmegbndg benals
306353mmdado, gb gog@o bws gomnsMmo. 3mbLbmmowaszngdo
5 35bM0Esb gobzmgdn sMal goMmazamn, 30bs0sb gomgdo
3000bg3b NBaMdobod bbgdl, bemenm Jgdmbagmgdal g96g60-
905 396 3mbogds. bofmggdob 9539]&nmMds @s dabo dgdsomgds
5300060LEGM0530 gobmgds sdmbLagama BgMEGomo. ©adsmdag)-
®9E0560 93053m335607930L d5bBENL bogmo gondMYds, 306500056
sbgmn Go3ob 93003m330b0gdL goshbosm YBM™ bogzmgda bom-
%900 ©d Jgbadadobse M3gmgbo 5606 BoMdmmagbombo me-
35 d93mbagmnsb 35DMgddy. MmEgbsi boydaMns goMmaygac
(330 gdgddyg, o 96 0gmobbdgds Jbmemme (33momgdgdo,
M390, BbEsdgbGGa (33mamgdgdo s MabEMYJ@nMods-
(300 93000b0LEM05d0. 530506 NLEMOSL, FmBggL 3bnd36g-
mm3boe 9933930 DmM3ado, BabsbLyyMa DaMomalb asgmdgmads
39MON3OM0S, 53053M33560900L  3MbLmmoEsns gn0dOHmdo,
sbg3g aoMEaygamons. gb 3Mm39L0 046gds domnsb, 3@ 303694mo,
mdgmds(s dgodmgds 2030 brmodwgs 3o 3ob@obmb.
2.bogoMOnEMmE g50dMEgds goMgdmboszgnmo Bbgbo sg050-
bob@Mmasdy, Mm3gma(z dgadmgds bmdgem 3oMggmo 3GMdmgds
aobagl 2030 Bmobomgal. gondMmegds godmbsdmmdzol gowo-
Lobowon, 93Mm30b 3mMbEnbyb vy, LogsMonmmeo bobsmobogds
b3gmgomom go@ssanmgds dmzmg 356dnmgddg. gbadmgdgmos,
™3 39360 Mgaombamo s dows gosdowggdol dadsGommyg-
3900 Roobo(33mmb Lot 3obogbm baDgd3s, 306500056 5305060 MLE)-
05L, ImNBmgdgb nggoMmb sm@gMmbs@omma Labgogol Lago-
Mmgdody, 09096 godmdnbamyg, Logbgdom dgbadmagdgmos, GmA
a0Mgdmbszgomo Bbgbo godmogfogds. @sdsmo dmmbmgbals
353m, 53053mM335607980 LagMMsdmEnbm BMgbgdol M™L od39-
bEL 8953909396 3obEMRNbgmogasb Lodsgfmm bmdsmogddy
obesz gMdgm dobdamgddg, dogmed amdgmdsbdomosb yMg-
69dL mogal dbGng domnsb ddndg asdmbgggs gemol, gobsowsb

113



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

33390Ms@ 560l dg3(30M9dmma Mgb@edgmmds 3basgbo Godab
3696906y 994906 353mBnbsmg, GMawa30mm 53053m335609dL
bgmosb asdmyimgdomn gMm-gMmo dgdmbagmoasbo dodsGoyy-
m9ds, MmMIgmdg (3 93YoMgdm@s &M (300 33053m330b0gdal
d99mbagmgdo mosb dobo dgddbobe.

3.bogoneme g50dbMmEgds Ladmogmmdm RsMommds ©s
dmogmmdgdol dbMowsb ©obdomgdgdo s3000b0bLEMoabmgal,
(3 9bg39 bgmb 3gmbymdl 3mE g 30mbad3L.

4.5d39 9bms 30060360l dombgm 360d36gmmmgseba bszombol
dgbobgd, Lobmowsb d9domdol dgbobgd(Working From Home-
WFH), G535 m030b 3bGng 9330698 dmambmgbsl bogHmsdmmabm
30008M9693%g, asbbognmMgdom gmdgmdsgab@Moma@ Jom-
IO 9ddg, 30650@sb, dgzto dabbgl dgbzgomgdn Rssbszgms
300G mom@ds dgb390Mgdds, 3MM3MMa30900Lb FbMoEsb bom-
®900b 393(306980L B0bbom 1dwgds dg36a Lodd0sbn dogmnbyg-
3900, G153 0530L IbG0g Mg bommMabmab nym s 393306 gd4ema.
@obmagbds 33ma39063s 330h3965, MM osbmmmgdoo 35%-s6
40%-300g 3069l (Bngmnbgds s Lbgs Lagddosbo dmaban@mds)
a0fnbofgds 3mbE-35bmgdon® gMsdo, Mo doMggem GMogdo
@0Egb bgaegzmgbsl 0gmbogdl @Mawozomm 93003m33060gdal
Log8056mMdaDY, 30bs0Esb LEMMgE GHswazonmo 33053m33sbo-
98L gos3ysgom doMmomomsom 50badbymoa 3o@gammool dgdo-
36900, bmmm ©3dsmdogyx9@0ob 93003m33560980b 3gbo3Mgdals
L9adgb@ 0 doMomsmam sLALEY6gdgmo s 39Mdm dmaDomEmdg-
30l bgadgb@b ¢ 3o30s. LEmMgw 5308 m3, GFMownz0mm 5308 3MI3o-
609dL 3mB 9300 05305600 d0BbgL dmEgmgdol gosbgogs, dogs-
momoE bodsgMm bmdsmmdn d0bbgl 3mabol bagmmbals dg(33ems
36930913 93mbm3 3emabol bagmmba s bbge.

Log@medmmobm bodmgMgdols aoblbs o6 gowsebywgds LBEMS-
Bo© 35J(3060L 39339mdooc. Mmam@3 3bgosgom, bazombamno
dmogmdgdo aobogmdmdgb 0y3bgb domosb @Mmbomgdo bo-
Bgegdol gobbbob Loznmbdo s 56006 domosb LbMsggda bo-
Bm3M9d0L 08398306 Ldgombdo, oy 830l Imombmgl bagoMmgds.

35430600 obBMndy(305(3 30 M0 03Mo, BobsbbyMo s mm-

114



RI53Mo5030 3363039

®oLG03NM0 ao3mbzgzgdol B0bsdg aslb s LogsMamomm dobo
ammdSMEMd© obGM0dy s bym 33069 MmE Bgmb asb@ebl.
35653y LObST Medgbndg domosMmEn dsdnsbo o6 0dbgds 3o4-
(30606989mo0, LaLaDEZgOM b jombo dgadmgds sMAgl aonE 339
3900 © 3909b dg3mbzgzodo BMaadgb@ntgdmmo.

R3LJ36O

#8990 3393mmds s Mobgo - dodby-
Lob BmogoMo bLoGmumy s 38530Gme-
mo dmagomo doblbo“.

®930R 3900,
53960390 sbamo@nimbo

gL 830006NLE ML goohbas dgbodmgdmmmds Mm3 goMes-
0g3bsb, 3oaMad bis gnmbogo ob sM0b, Medgbo sg0s3mMd3sbns dme-
bgMbgdl 53 Labozmberm 360d3bgmmdol obgzmol Ro@omgdsb.
IATA-b oM gd@mMMaL smg]bobog® ©g KxMboszal aobzbowgdom,
50Mg 9] 33000, Lbgowsbbgs boznmbomyMo dmogmmdgdo swo-
5619396, M3 FmgdonmmMdol s bm@mBsmyMa (3bmgMgdals aobe-
brgdob Gabgo 8obamgd Gomamgddos, s MHmames 3o gb dmb-
0905, EdNYMbgdmng smmagds dbmgmomlb aomdgdm Ladsgmm
d0dmbgemo.

360babgdnseb s Im3gdowsb magol wombygznl d93wga, Mim-
améz Bgbo goMan Modg9d0(3 brgds bmmdg g3mbmdogsda. Mm-
améz Bgbo, 3@Mababo byl bymdlb ambgdals gm3nbomgdslb ws
50530060 5mbgab Lbgoabbzs BMbesdgb@nem (33mamgdgdl,
5308m3 300l 0390, GM3 dm3szsmdn bom3mhobrgl memm dema-
960 53050609 M0s. 530506MLE Ml 33mzg356M5dL, Joshboso,
™3 35693053 d3x¢dbs sbaema dmo@BmMIs, Hmgmaz bymb
dgbymdl gmmdsmuMo 53008Mobb3mMEG ol 360d36gmmgseb -
&33O PMDBL. 0l 3m33sbogdo MmMImgda(s 13bbgdgb smbndbyyem
(3300 gdg8L, 94690000 3m@qbz0¢Gn doblbo, MmMI Bocdsdgdsl
d0oebomb. gb dgadmgds dgzo05Mmom, 530080BbgL0L bgmdgmm g

115



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

5350079850, bagofmommme, mmbo brmob 3swsdo, Rzgb gobomaogm
&9dbmmmann abmgzs(3090L 930006 LEG0sdn, HM3gma(y @o-
q9b3doMgds 530506 NLEMSL, MMI gobrgl YRGm Mgmgzs6@nco,
9893J& M0 @ 393dmy. eegb bobydy 3zedsb Bode, g G-
ame dg330ms 0bsdgmmag G gdbmmmangdds dmadanMmmdal
Lodyomm Momaz Embgdyg, doamoed sbggg Bog@o ob sMab, H™I
3bmgmom g3mbadngsl g3gf dofmmag dbmeme ddal(ZOOM) dg-
dgzgmdao. Mmegbsi bLabmgMgdo asablbbgds, Bgbom Azgb abgg go-
bomogo bambol by gaml 3maDon@®mdals 3qb.

dog®s3 sbgo Moy 3gMomedaz 3o dgadhbgzs G gbwgbsns,
M3 gohboglb 83053mB835600L dg4360l (start-up) sbomo 3Gm-
99&9%0. 36 bLgoMgds 0dal 38 30(3905L oo goddMasbmds gob-
Lybmm, BHMI sbamn 3Gmgd@gdo o6 sMal ymgzgmmgol Bomdsdg-
dymo, 353603 Bogd@0 gfmos, o9y 0bggb@mmo 3bse sMals oo
0b3gob aobgzobomgal, 3oMmmdgda MgsmuMae bymbayMgmos, do-
35000, bLadsgmm bmdsmmgdo bgmdabsbzomadns dgmemgdoo
305 Bobo, INdgzMoe sMhgbomo IRMmabsoggdn, dmME-
353(30mgdmabo, §gd603mbgda s bbgs sbggg 3Dow 96056, Hm3
QROM 35 Bobow 039domb gomg s9sdwg d¢domdwbab. be-
Foems, MHm3 ©g@omMae dmbogl sbama dabbgl Immgmals goo-
Bomndgds, 30650056, ¢abemmgl bobdo dmmbmgbs dgbomAmbogds
365 60dbyymDy, beaem 3mb3nEMgbz0s 046gds aobGoama, gb
30 06393L 30996 3393mmdb 035L056 s 393d0Mgd0m, g Mo Babl
3505060l IgdDogmo 3Mgbal Lobs3gmmeo.

3m3b3smgdmal (33 bagMab) bmds ngbgds bszzebdm bszambo
5300060LEGM00L godmgedMmgmgdobomzal, o 3ado3Mo o @o-
dOMbs, 5305916 bE M3 56 0dbgds

REFERENCES:
www.iata.org

116



RI53Mo5030 3363039

POST-PANDEMIC PERSPECTIVES
OF THE GLOBAL CIVIL AVIATION

Valerian Chedia,

Master Degree in Economics, TSU,

Manager of the “Aeroflot” in Thbilisi International Airport
vaco.chedia@gmail.com

RESUME

The impact of the COVD-19 pandemic on the air transport indus-
try is huge. It is an unimaginably difficult time. The result is a signifi-
cantly lower demand for air travel for far longer than predicted when
the pandemic began. Most people believed the pandemic and economic
situation would be improved by 2021, but as it seems, it will not. Some
old airline names are likely to vanish. But, which will emerge from the
pandemic in the stronger position? Could it be legacy carriers or low-
cost carriers? There will be an increase in the number of airlines that
require state report. Today, like the 1930s, most borders are effectively
closed and despite some pent-up leisure demand, there is widespread
reluctance to fly, for health safety reasons. As a result, we will have a
very different shaped air industry in the medium term, where legacy
airlines will have to adapt to the loss of premium traffic on which they
have previously relied. Meanwhile, for many airlines, it will be a matter
of how long can they “hold their breath”. A majority of airlines are go-
ing to be smaller than they are today once the coronavirus pandemic
subsides. Most airlines around the world are accelerating fleet retire-
ments, producing a fundamental reset of capacity. In this environment,
the global network reach of alliances becomes more important. What
will be the platform for the future growth? The air industry will con-
front an environmental climate even tougher than before, government
involvement is inevitably going to increase, we will have to learn to live
with the virus, international cooperation is very important. We will see
a fundamental change in air industry. The airline industry itself has got
to shrunk. Airline consolidation is inevitable.

Key words: Air Industry, Corona-Crisis, Global Aviation.
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RESUME

In the article attention is paid to tourism development in Geor-
gia and introduction of marketing conceptions in conditions of Co-
vid-19.

The aim of research is investigation of difficulties related to mar-
keting using in tourism field, introduction of marketing conceptions
in tourist firms and taking marketing arrangements in the condi-
tions of Pandemic.

In the work there is underlined that tourism development and
visiting of guests in the country is depended on marketing activity
in the conditions of Pandemic nowadays. At the standpoint of its
development and regeneration, it's necessary the tourist firms to
be involved in tourism industry ,to pay attention to the principles
of modern management and marketing. In the work there is men-
tioned that if the consumers aren’t be analyzed according to demo-
graphic, geographical, psychological, economic factors and tourists
aren’t be divided into segments, it's impossible to achieve serious
success in the business.

In the work there are elaborated and defined the recommenda-
tions and proposals of which consideration will give us the possi-
bility to overcome the crisis, to improve the flow of tourists in the
country and to increase the number of the local visitors.

Key words: tourism, Pandemic, inner tourism, marketing re-
search, healthcare, national economy.
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DONKEY MILK PRODUCTION TECHNOLOGY AND EFFICIENT
FARM MANAGEMENT IN GEORGIA
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RESUME

Millions of people in today’s world consume milk and dairy
products, which are not only an important source of food for these
people, but also a source of livelihood for farmers and processors.
But to achieve this, consumers, dairy farms and processors need
up-to-date the information on how the milk and dairy products can
contribute to healthy human nutrition and how the dairy industry
is evolving.

Key words: milk, food, farm management, economy.
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RESUME

Georgia has a big history in football, many famous Georgian play-
ers played for the national team. Football is one of the most popular
sport in Georgia. Ticket sales income is one of the main source of
football teams. Ticket selling and merchandising is one the most im-
portant thing for big clubs, their legal and financial resources are di-
rected towards from the tickets income. We have a serious problem
in Georgia, Georgian clubs did not have ticket selling and they don’t
have income from tickets. The clubs are not selling tickets and they
don’t have income from ticket selling, they don’t have seasonal tick-
ets, which one has one of the most important role in modern clubs.

Sport has an important role in establishing the healthy lifestyle.
The development of Sport has an important role as in developing
as well in high-developed countries. Sport clearly expresses the cul-
tural, social and economical situation on a global scale.

For businessmen who are buying clubs, the big part of the mo-
tivation is gaining power and respect. Usually, they are fans of the
club that they are buying. Most of them want to be famous not only
in their own field.

Additionally, the most important goal of football clubs is to
maximize their revenue. However they are acting according to the
money they have, they must do financial balance. Teams are think-
ing to get the important role in international market tickets and
seasonal tickets. Football is currently the most popular sport in the
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world. In the season 1999/2000, the professional English football
league (Premier league) became the first league in the world to
pass one billion Euros income marks. (Vopel, 2011) The average
club/wages-turnover ratio has increased continuously over the
last decade: the total wages and salaries figures in 1999/2000 sea-
son were 747 Million Pound Sterlings. Football is a massive sport.
People are playing football in every country. Businessmen’s are
trying to invest money in football. This sport is one of the biggest
sport in the world.

In modern life, sport is a big business. To get the success, many
things to do are necessary. It is difficult to examine sport as a sin-
gular entity. In fact, the multifaceted-sport industry includes such
diverse segments as the sport-related media, legal and financial ser-
vices, sponsorships, advertising, endorsements, ticketing, events,
facility operations, wholesale and retail sporting goods, education,
nonprofit work, community development, entertainment, gaming,
recreation, sport tourism. Sports participants, spectators and busi-
ness managers hold unique interests in the sports industry. Stake-
holders also include educators, tourists, gamblers and gamers. (Bak-
er & Esherick, 2013).

Ticketing is important for two reasons. One is income and second
is the support of your team. The Team is selling tickets before the
seasons start, when they are selling tickets like this, it is cheaper.
Ticket selling is not a problem for big clubs. The ticket has differ-
ent prices. It varies by categories. If the supporter buys the seasonal
ticket, he has a discount. They have also special seats in the stadi-
um. They can’t change their seats. Members are part of the team,
they have a special discount, they can use the discount card dur-
ing merchandising. They have a special price. Ticketing to sporting
events are highly differentiated - by seat location, date and time of
the game, home team and opponent team qualifies make each ticket
unique (K. Sanford & F. Scott, 2014).

Moreover, the ticket price is also different in the championship,
in a cup game and in Europe tournaments, economic situation.

143



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

The Club is deciding himself how much will be the price, it can be
changed. It depends on the concrete situation. The Ticket price is
different during the important game, the host team knows that it
will have a huge interest of supporters.

CONCLUSION

Finance has an important role in the modern Sport. It is impos-
sible to get success without financial investment. The Businessmen
avoid to invest money in sport and especially in football, they can’t
get benefit in football. We don’t have in Georgia: broadcasting, spon-
sorship, ticket selling, and merchandising. The main finance source
of football teams in Georgia are the players’ transfers and the owner
investments, but it is too small amount and mostly owners are the
charity persons.

Most of the Georgian teams would have gone bankrupt without
the involvement of the government, the state support in terms of
infrastructure and academies is obligatory, essential. Football in
the entertainment and team presidents need to think how to create
the entertainment. The main problem of Georgian clubs are man-
agement. It is obligatory to create a commission who will check fi-
nances. This is an important thing in the government organizations.
Additionally, there should be the private sector interest and govern-
ment support.

Key words: Income from ticket selling; Financing systems; Man-
agement; Salary; Merchandising.
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Profit is unconditional reward of produc-
tion that a company receives at the risk of
technical innovation and uncertainty.

Paul Samuelson (USA)

RESUME

Profit is the main goal and the ultimate financial result of the
business. Profit is an absolute indicator of the business operations
of an enterprise and the main source of formation of its financial
resources. Profit provides a characterization of the economic result
obtained by enterprise as a result of its activities and, as a key indi-
cator for assessing the activities of the enterprise, profit contributes
to an increase in production, sales and product quality. The analy-
sis of profit indicators allows us to draw important conclusions, but
does not show the level of use of economic resources by the com-
pany. It is noteworthy that the starting point of a company’s financial
conditions and its stable business development largely depends on
the efficient use of the economic resources. For these purposes, the
relative rate of return - profitability - is used, which is calculated on
different bases, for example: indicators of operating expenses, to-
tal expenses, average annual value of assets, capital employed, etc.
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The profitability analysis improves the results of the performance
analysis, since it is the profitability ratios that characterize the level
of efficiency of the resources used. Considering all the above, we can
say that profitability is also a strong indicator of the quality of the
assessment of the management of enterprise, since it determines
how purposefully the management uses the economic resources of
the company. Thus, the main task of management is to guide and
control the indicators of the profit and profitability. In this article, a
study of the main issues of the analysis of profit and profitability was
carried out on the basis of the audited financial statements of the
JSC “Badagoni” for the production of Georgian wine for 2018-2019.
The document outlines the directions for improving the company’s
financial results and outlines measures for increasing profitability.

Keywords: Profit; Earnings, Operating Profit; Advanced Capital;
Profitability, Profitability Factor Analysis.

INTRODUCTION

Activity and safe functioning of a company depends on its finan-
cial results, and correspondingly, on its financial state. Production
processes must ensure improvement in both financial stability and
financial conditions so that the business can achieve its goals, bring
profit to the company founders and increase revenues to the state
budget.

Through profit, the companies ensure expansion of production,
fulfillment of obligations, payment of taxes, financing various so-
cial programs, participation in charitable activities. Thus, it is in the
country’s interests too for businesses to be profitable. Thus, the is-
sues of analysis of profit and profitability are always relevant.

The efficiency of a company’s activity is characterized by its fi-
nancial results. The financial result means a profit or a loss the com-
pany may have at the end of the reporting period. Profit, as the final
financial result of the company’s economic activity, shows how ef-
fectively the enterprise operates and how well it can respond to the
overall social-and-economic challenges.
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The aim of this research is to discuss the current issues of the
formation of financial results of the enterprise operating in the wine
sector, to analyze the factors affecting it and, to assess the impact
of the factors having an impact on the profit and profitability of the
enterprise.

The research was carried out on the basis of the financial state-
ments of JSC “Badagoni” for 2017-2019. JSC “Badagoni” has 16 years
of experience in the production and sale of Georgian wines. It is one
of the leading winemaking companies in both local and foreign mar-
kets.

The research is based is based on international financial report-
ing standards and materials developed by scientists in the field of
analysis of financial results. The dynamic and factor analyses of the
company’s profit and profitability were carried out, the correspond-
ing conclusions were drawn and the relevant recommendations de-
veloped.

INDICATORS OF PROFIT AND PROFITABILITY

Analyzing and studying the financial performances are especially
important in today’s changing and competitive business environ-
ment. To be competitive, an enterprise must maintain and develop
a certain level of control over the quality of products and services.
It is the level of financial results and their dynamics that makes it
possible to assess the direction of the company’s development and
identify the main problems that it has or may have in the future.

Revenues Incomes and expenses are the components of the prof-
it, which are the main indicating factors and have different informa-
tional meaning. The rate of profit is a quintessence of the quality of
the enterprise’s use of tangible, intangible and human resources.

Profit is generated at different levels. Correspondingly, the fol-
lowing indicators of profit are considered in economic theory and
practice: Marginal Profit; Gross Profit; Operating Profit (Earnings
before Interest and Taxes -EBIT); Earnings before Taxes (EBT); Net
Profit/Income.
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Marginal profit is the difference between sales revenue and vari-
able costs, while total profit is the difference between the cost of
sales and the cost of goods sold. This indicator is also expressed as
the ratio of total profit to sales revenue and is referred to as total
profit margin. Operating profit (EBIT) is the difference between
sales revenue and operating expenses and its ratio to sales revenue,
and represents the operating profit margin. It is an important indi-
cator of the evaluation of the main activity of an enterprise and con-
firms the possibility of its independent development, that increases
significantly attractiveness of the enterprise for investors. Earnings
before Interest, Taxes, Depreciation, and Amortization (EBITDA) is
used for a comparable characterization of the performances by com-
pany’s subsidiaries operating in different geographical areas. Earn-
ings before Taxes (EBT) is an annual profit of the company which
takes into account both the operating profit (EBIT) and the net fi-
nancial results - profit or loss - of the company’s nonoperational
activities. As for the annual profit margin, it provides information
on what percentage of the annual profit is generated per cash unit of
income earned by the company, while the profit that remains after
the company will have paid taxes, is the net profit that is to be dis-
tributed between the company and its owners.

Studying the formation of financial results of companies and the
factors affecting them, reviewing current issues of profit and profit-
ability, researching the factors affecting the profit and profitability
of the enterprises, determining and evaluating their impact are im-
portant factors that should ensure the stability of the company both
today and in the future.

Main aspects of the factor analysis of profits of JSC “Badago-
ni”. The annual level of profit of JSC “Badagoni” for the 2017-2019
years period is quite unstable and is characterized by the downward
trend:
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Table No.1
Annual dynamics of the profit of JSC “Badagoni”

Profit 000’ GEL % for 2017 % for 2018
2017 4,629,580 100 -
2018 5,191,138 112.12 100
2019 2,804,718 60,58 54,03

As shown in Table # 1, the 2019 annual prhofit was only 60.58%
of the 2017 profit, a figure that is even worse than in 2018, as this
year’s profit is only 54.03%. In order to determine the downward
trend in the annual profit rate in 2019, we analyzed the profit fig-
ures and calculated the impact of the factors causing their change
based on the information in the company’s profit-loss and other full
income reporting information.

The profit is affected by the following factors: Sales volume: Cost
of the products sold: Product prices; Changes in administrative
costs, commercial costs, non-operating incomes and expenses; Ef-
ficiency of the used resources.

Based on the financial reporting data of the Georgian wine pro-
duction brand - JSC “Badagoni” for 2018-2019' (Table No.2), we
have analyzed the structure and the dynamics of the company’s fi-
nancial results. According to the calculations,in 2019, compared to
2018, the proceeds from sales increased by 3,079,044 GEL or 7.2%
and made 42,974,268 GEL. The growth rate is also characterized to
the level of cost of the goods sold, which increased by 8.4 percenti.e.
by 2,829,794 GEL compared to the previous year, and correspond-
ingly makes 33,577,259 GEL. It should be noted here that the rate of
increase in the cost of the sold products exceeds the rate of increase
of proceeds, that require a serious practical analysis by the man-
agement of the company. As for the total profit, it increased slightly,
by 249,250 GEL i.e. 2.7% only compared to the previous year, and

1 http://reportal.ge/
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amounted to 9,397,009 GEL.

We'd like to indicate also that the growth rate of total profit of JSC
“Badagoni” -102.7% significantly exceeds the operating profit rate
-76.8%, which indicates on ineffective use of the both marketing and
administrative costs.

Table No. 2
Dynamics of profit and loss reporting
indicators of JSC “Badagoni”

=} %)

® o S - §o\° 83

Indicators Py s g 28 S 8

N N i 5 B £

a [=%

Proceeds | 39,895224 | 42974268 | +3,079,044 | 107,2 100
Cost
of the

(30,747,46) | (33,577,25) | 2,829,794 | 1084 78.1
products
sold

Total 9,147,759 | 9,397,009 | +249,250 | 102,7 21,9
profit

Commer. |y 563 911) | (1,668718) | +164,807 | 109,9 3,9
expenses

Manag. | () 675939) | (2,964,538) | +338599 | 1114 6.9
costs
Other

operating | (265375) | (233,040) -32,335 87,0
costs
Other
operating | 1,490,137 262,005 | -1,228132 | 17,6

income

Operating | 49671 | 4,792,718 | -1,449.953 | 76,8 11,2
profit
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Other 48,614 - 48,614

mncomes

Other 11 100,147) | (1,988,000) | 887,853 | 144,7

costs

Profit

before 5191,138 | 2,804,718 | -2,386,420 | 54 6,5
taxes

Net profit | 5191,138 | 2,804,718 | -2,386,420 | 54 6,5

Source: http://reportal.ge/

As the data of Table No.2 show, the operating profit of JSC
“Badagoni” within the reporting period has reduced by 1,449,953
GEL and made only 76.8% of the previous year’s profit.

The following factors affect the operating profit of JSC “Badagoni”:

- Changes in the proceeds volume;

- Costs of 1 GEL for each product sold;

- Changes in the commercial costs;

- Changes in the administrative costs;

- Changes in other operating costs and operating incomes.

Based on the data of Table No.2, the calculations of the impact of
the factors affecting the operating profit of J]SC “Badagoni”, show the
following:

- The changes, namely, increase in the proceeds from the sale of
products by GEL 3,079,044 have led to an increase in the operating
profit by GEL 449,472 (6,242,671 * (107-100) / 100%);

- The changes, namely increase in the level of the costs of 1 GEL for
each product sold, have reduced the operational profit by 456,758
{-42,974,268%(33,577,259/42,974,268-30,747,465/39,895,224)}
GEL;

- Changes in the commercial costs, namely increase of the level
of commercial costs by 164,807 GEL, have led to a reduction of the
operating profit by 48,737 {-42,974,268%(1,668,718/42,974,268-
1,503,911/39,895,224)} GEL;
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- Changes in the administrative costs, namely increase of the
level of administrative costs by 338,599 GEL, have reduced the op-
erating profit by 135,934 { -42,974,268%(2,964,538/42,974,268-
2,625,939/39,895,224)} GEL;

- Impact of other operating costs, namely, a reduction of other
operating costs by 32,335 GEL, have caused the increase of the
operating profit by 52,816 {-42,974,268*(233,040/42,974,268-
265,375/39,895,224)} GEL;

- Impact of other operating incomes, namely, a reduction of other
operatingincomesby 1,228,132 GEL, have caused thereduction of the
operating profit by 1,310,414 {42,974,268%(262,005/42,974,268-
1,490,137/39,895,224)} GEL.

Let’s now assess how effective and active are the business op-
erations of ]SC “Badagoni” and demonstrate whether the conditions
known in practice as the “Golden rules of economic growth”! are ob-
served. The “Golden Rules of Economic Growth” are expressed by
the following correlation:

Operating Profit Rate > Sales Rate >
>Total Advanced Capital Rate > 100

According to the 2019 balance sheet data of JSC “Badagoni”, the
advanced capital rate is 100,43%. Table No.2 provides that the op-
erating profit rate makes 76,0%, while the sales rate is 107,2%. Ac-
cordingly, the correlation of these indicators will have the following
image, under the “Golden Rules of Economic Growth” :

76,0 <107,2>100,43 >100
As can be seen from the above, the law of proportionality is vio-
lated in the correlation of the indicators, which means that the sta-
bility of the company as well as a real economic growth, are not evi-
dent at this stage.

1 I Chiladze, Financial Analysis. p.283
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MAIN ISSUES OF ANALYSIS

OF PROFITABILITY OF JSC “BADAGONI”

In the theory and practice of the economic analysis, profitability
ratios are used for assessing a company’s efficiency, which are calcu-
lated based on various profit indicators. (Table No.3):

Table No.3
Analysis of profitability indicators of JSC “Badagoni” (%)

Indicators 2018 2019 Deviation

Profitability

9.28 4.77 -4.51
of total assets

Total return 17.59 8.88 872
on equity

Profitability
of sales according 13.01 6.53 -6.48

to net profit

Profitability
of sales according 22.93 21.87 -1.06

to gross profit

Return
on equity according 17.59 8.88 -8.72
to net profit

The profitability indicators provided in Table No.3 conform that
in 2019, compared to 2018, the efficiency of the company accord-
ing to all key indicators has deterioratedIn particular, the return on
total assets decreased by 4.51 percentage points, which means that
no profit of 4.51% is earned in 2019 for each monetary unit of ad-
vanced value in assets. The level of return on equity has significantly
deteriorated, having decreased by 8.72 percentage points in the re-
porting year compared to 2018. Total profit and net profit margins
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are also reduced.

Thus, the deterioration of profitability levels in 2019 showed that
at this stage the level of business activity of J]SC “Badagoni” is unfa-
vorable.

The present Article analyses azlso the profitability of total assets
(PTA) of the enterprise under the study - JSC “Badagoni”, which is
the most generalized one and indicates what percentage of the prof-
it is earned per cash unit of the advanced capital. The profitability
of total assets (PTA) is calculated as the ratio of the profit before tax
to the average annual value of assets. Therefore, it was interesting
for us to conduct an analysis of the enterprise under the study - JSC
“Badagoni”, with the eight-factor model [11, p.12-18]:

p/TA = P P OP PS S €S  OEx  (MM+CA) Ow.C
"TA OP PS 5 CS OEx (MM+CA)  Ow.C T4

Where: P/TA - is a ratio of the profit and total assets

The factor-indicators introduced in the calculations, are given
below:

[. P/OP - Annual Profit Ratio - The ratio of annual profit (or profit
before tax) to operating profit - the closer this ratio is to one, the
lower the profit tax burden and the higher the overall economic
profitability of the enterprise under other equal conditions or other
factors.

II. OP/PS - Operating profit ratio - the ratio of operating profit
to sales revenue - also, the closer this ratio is to one, the higher the
cost-effectiveness of management and services, the lower the opera-
tional risk and, consequently, the higher the profit.

[1I. PS / S - Profit Margin - The ratio of profit from sales to income
from sales - it is the profit margin or profit rate and its increase leads
to an increase in the profitability of assets.

IV. S / CS - Cost-effectiveness - the ratio of revenue from sales to
the cost of goods sold - it characterizes the level of revenue received
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per unit of cost of goods sold or the reversal of production costs. Its
growth, under other equal conditions, leads to an increase in overall
profitability.

V. CS / OEx - Share of production costs in operating costs - the
ratio of the cost of goods sold to operating costs - it characterizes the
share of production costs in operating costs. Its growth indicates an
increase in production volume and, in other things being equal, in-
creases profit and expected profitability. And, its reduction indicates
an increase in operational risks.

VI. OEx / (TA + CA) - Advanced Value Turnover - The ratio of op-
erating expenses to the average of fixed assets and inventories - it is
an indicator of the turnover of advanced value or business activity
in resources. The more resources are spent in a timely manner and
their turnover is not hindered, the higher this ratio myth will be and
the more it will increase the expected level of profitability.

VII. (TA + CA) / Ov.A - Equity Turnover - the ratio of the average
of fixed assets to the average of equity - it characterizes the level of
value advanced in resources per GEL of equity. The higher this ratio,
the more active the equity is and therefore, the higher the expected
rate of return.

VIIL. Ov.C /A - Financial Independence Ratio - The ratio of equity
to average assets is the share of equity in assets. Its growth indicates
that the share of loans in the sources of financing the assets of the
enterprise is decreasing and the corresponding amount of interest
expenses, which contributes to the increase of both profit and profit-
ability of assets.

The Factors affecting the rate of return on assets and their devia-
tions are presented in Table No.4. By calculating the impact of chang-
es in factors affecting the rate of return on assets!, it was found that
only one of the eight factors affecting the rate of return on the rate
of profitability had a positive effect, while the other seven factors
reduced profitability, which also significantly reduced profitability.

1 To determine the influence of the factors, calculations were performed
using the method of absolute difference
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Table No.4

Overall profitability of assets and the factor-indicator

analysis JSC “Badagoni”

Deviation Influence
Indicators Symbol 2018 2019 (+.9) of
' factors
Profitability P/TA 009 | 005 -0.04
of assets
I Annual (P/OP) | 0.8315 | 0.5852 | -0.2463 | -0.0275
profit ratio
II. Operating OP/PS | 0.6824 | 0.5101 | -0.1723 | -0.0165
profit ratio
HI. Profit PS/s | 02293 | 02187 | -0.0106 | -0.0023
margin
IV. Cost- s/cs | 1.2975 | 1.2806 | -0.0169 | -0.0006
effectiveness
V. Share
of production Ccs/0C | 08816 | 0.8787 | -0.0029 | -0.0002
costs in the
operating costs
VI. Advanced oc/
0.6658 | 0.7345 | +0.0687 | +0.0048
value turnover (TA+CA)
- TA+CA
VIL Equity (TA*CA) 1 6701 | 1.6245 | -0.0546 | -0.0017
turnover / OW.C
VIIL. Financial
Independence OW.C/A | 0.5578 | 0.5441 -0.0137 -0.0012
Ratio

The profitability of the assets was positively influenced by the
sixth - Advanced value turnover factor (+0.0048), which indicates
that the turnover of the advanced value in the resources of the en-
terprise has increased, and with it the business activity rate, which
has also had a positive effect on profitability. The highest is the nega-
tive impact of the second factor - the operating profit ratio (-0.0165),
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which was caused by a decrease in the efficiency of management and
service costs compared to the previous period. The share of equity
in assets was also reduced, which also negatively affected the level
of profitability.

Conclusion. Thus, the analysis of the profit and profitability of
JSC “Badagon” showed that the formation of financial results was
negatively affected by the fact that the growth rate of the cost of the
company’s products exceeds the growth rate of returns. In particu-
lar, in the reporting year 2019, compared to the previous year, sales
revenues increased by 3,079,044 GEL and amounted to 107.2%,
while the cost of goods sold increased by 2,829,794 GEL and its
growth rate was 108.4%, which is by 1.2 (108.4- 107.2) percentage
point higher than the growth rate of the sales returns. This is one of
the reasons that the increase in total profit in 2019 compared to the
previous year is 249,250 GEL and therefore 102.7%. The share of
total profit in returns is only 21.9%.

The analysis of operating profit showed that operating profit
decreased by GEL 1,449,953 compared to the previous year and
amounted to only 76.8% of the previous year’s operating profit. It
should be noted that the growth rate of total profitin 2019 (102.7%)
significantly exceeds the operating profit rate (76.8%), which is
mainly due to increased marketing and administrative costs and in-
dicates inefficient use of resources consumed in these areas of op-
erations.

The enterprise under this research - JSC “Badagoni” has a rather
unfavorable situation in terms of profitability ratios, as the level of
all profitability indicators in 2019 has deteriorated compared to
2018. It should be noted that operating profit is only 11.2% of the
proceeds from the sale, and net profit - 6.5%.

Only the increase in sales volume had a positive effect on operat-
ing profit and increased operating profit by 449,472 GEL, but this
circumstance did not have a significant impact on the negative ef-
fects caused by other factors.

Due to the created objective circumstances, there are marketing
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risks related to the reduction of sales volume. In particular, if the
pandemic situation caused by Covid-19 in the world worsens, the
situation in the company will become even more complicated; It is
noteworthy that during the Covid-19 period, the company plans to
maintain its overall level of sales through sales growth in China.

There are also political risks to the company’s activities, as an un-
stable political environment can affect product demand. The compa-
ny experiences a serious impact of currency risks, as the goods are
mainly sold in foreign currency, although the costs are reimbursed
in local currency. Therefore there is a risk of potential loss due to the
depreciation of the local currency.

We consider it advisable to take the following measures for im-
proving profitability:

- Increase production volume and product sales, which will allow
the company to optimize costs;

- In order to save on marketing and administrative costs, man-
agement should develop appropriate measures to improve the use
of resources required for these purposes;

- Identification of the causes of the negative impact of factors af-
fecting profit and profitability ratios, develop measures to eliminate
them and implement them in practice.

We believe these measures will help the company improve its fi-
nancial results in both the short- and long term projected perspec-
tive.
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RESUME
In the modern conditions it is emphasized that management
problem is central as for economics as well in psychological teach-
ing. However the trainees’ pivotal questions are focused on manage-
ment phenomenon. It will be remarked that this subject is devel-
oped and there are accumulated the various empirical materials.
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On this basis, there can be issued for each level the leaders recom-
mendations for optimization of management. Some of them work
effectively, practically in any situations, but others do mainly in the
definite socio-cultural spheres. In this article, based on the analyses
of motivational and psychological theories, are transferred the most
important principles in management, it is also noted the controlled
executive, perceptional, mental and communicative ones. Regarding
management decisions, it may discussed the personality’s cognitive
features: profesionalism, characteristics of the situations, system-
atic thinking, methods of making decisions and also methods of the
control and corrections.

Key Words: socio-cultural sphere, management psychology,
stages of social evolutions, procedures of management, psychologi-
cal theories, motivational theories, behaviorism, empiricism, prin-
ciples of management psychology.
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Resume

Organizational leadership requires developing an understand-
ing of your own worldview as well as the worldviews of others. The
worldview is a composite image created from the various lenses
through which individuals view the world. It is not the same as the
identity, political stance, or religious viewpoint, but does include
these things. It incorporates everything an individual believes about
the world, combining the tangible and the intangible. The individ-
ual’s worldview is defined by that individual’s attitudes, opinions,
beliefs, and the outside forces the individual allows to influence
them. The worldview is the “operating instructions” for how the
individual interfaces with the world. One who does not take into
consideration how individuals interface with the world is in a much
weaker position to lead these individuals. Furthermore, the orga-
nizational leadership requires an understanding of the composite
worldview of the organization, which consists of the many diverse
and sometimes conflicting worldviews of the individuals within that
organization.

Key words: Professional experience, transformational leader,
leadership interpretations, game norms.
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Inm bygMmdo 3Mmggbombamons. smmbm@boban dgoMm 393306-
oo gmmdamnds (3006006, 356 Lo 3356dmM MmO 0Md35ds bgmE-
dsz0mmo §9dbmmmaogdal aobgznmamgdadn, Mawash oo ©sbos-
3o 3md3sbogdo Lanbym@mdsznm &gdbmmmaong dab bLygmdo
200539990 030560 33mmgz0m s bLazgm-bs3mMbLEMYJGMEM™
Lodyy Fomgdl abge J39ybgdL, BmamEnzses Anbgmo, 0bmgmn s
3M3bagmns. 530l goMgdg o3 43946930l dgdmJdgmgdacm §30bgdL o6
996g8m@sm 0bmzgszon® 3Mm(39L9dLs s 3obznmemgdsdn dmbsbo-
gmdob badmamgds. dgbadadnbag, 0bgm@mdszomo & gdbmemmmang-
30l gobgomamgdabs s DMnbogal dgbsdmgdmmdal dazg30m, 54)-
obmAbobgads @eshgsts gmmdamabsznal 3Gm3gbo.

d0a00MOR0 $3IJLS0

. 3603060 >mbm@babal 3969%396@0L Ydommal B ggbmenm-
300b 96megdl [AnnkKH, 2003:8], Moasb dobo 35339mdoo dgbad-
990 3bsbsmggdal dgd (306985 @s 3m3360nl M6 edgmmm-
dob s3smemgde.

o9 M5 3M0b smbm@babgo, Mo dg3mbgzgzsdo Mbrs asdmayg-
bmb 0gn 3m3356053 56 Mm@l Mbos mgzsb dobdyg Yoo, 335y
J393mo gobondmgdo.

LoBY3d »OPNLMELEBgN" abgmabn@o BsmImImdabos ©s ™Mo
Lo®ygob out 3569 s source ,6ysimb” dg@Mmbydal BoBmagqbl.
dgbodadobag, s9mbm@babgn-dsM@ngsm Mmd gmgdzem, 3m33sboanl
d0gf LOBIMBmm 96 d0BbyL-3BM(39Lgd0l bbgs 3MI3sboobogzal
3505(3930b 3m(39b0s, H™MIgmo(s 94L3gMEG s dm(393¢m bgggmmao.
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Go@m3  dndotmoaggb  3md3sbogda  snmbm@bobab?  3ofMggm
0a3d0 030@m3, H™M3I 56 59300 bLyMzormo Megz05bma dgoMgzsbo @™
obsxmb doMomon d0dsmmmadol mabdbemgd Logdnsbmdsdy:
3Omamadym bOHMbggmymxzadyg, badymem@mm bogdgdyg, &qdbo-
306 3m3baby@gdadyg. sgmbmmbobaol dgdggmdam dgbademgdgmos
9L d0dsmoymagdgdo d0gsbomm 3Mmazgbombamgdl, boznmama do-
mobbdggs 3o 3md3s609d3ds 3ndoomb doMomswo LEMSGganmmo
5 LoboMmImm 5dm(306980L goobysg@ody.

>obmmMbobgolb bobggdns:

* LoboMAmm s bm@Lobgo. LobsMImm gubd(309d0L Bobogma
3500b mEa560ds(300b goMgm. Bogsmomag, batgzmadm bosggbGm-
900, Mm3mgda(z 04969896 Gndmamogaem boddmsgmggdl.

o 30Bbgl-3Mm(3gLgdol smobmELabgaa. d0DbgyL-3Mm(39Lbgdo,
Am3mgdaz o6 BoM3moagbl 3mB83560sL doMomsm Logd0sbmdal,
3500b  >nobm@babgdg. FmobognGo dogomamos-bodmmom@mm
Logdol smbomMbobao.

¢ IT-39900bm@Lobgo. 3mI35600l 0bgymEmIss0mo Lob@gdgdo go-
0059(3985 0bgo MmEa60DS(3093L, HMBrmgdo(z 3MmMaMsdama mdEb-
39YmBom 5 &9946039M0 FbaMEagdgMno sM0sb @s3og9dmmo. go-
3bo3980 BMbg30980L Mozbzdn dgadmgds ogmb: 398-a396M©gd0l
d94360s, 3OmaMmadnmo bONb3gmymazel dgdmdaggds 56 bamwes-
Fg6s, 3m330m@gMymo s bbgs babol B 946030l dmababnEgds.

>GLMALObaL 543L MmamM(s sgdoma, sbggg WoMmymyomo
dbamggdo.

©ogdomo dbomggdos:

e boMxgdob d93(3060985(R3gmgdfng 3mI3sbas-smmbmmbg-
Mol dm3baby@mgds R®m bo3mgdos, gnMg m3000 JM33sbos-s-
333990l 8096 08039 3064309800 JgbEmemgds);

e bgmgobdy goobobomgdal dgds0mgds(smem gs8maygbgds
Lo gmoamn 3Go@nb 3gMbmbamo);

* ©53339m0b dos MgbyMbgdal godmbmagabygmagds Lbgs
33m(396960b go@abogmMgmo;

* 053 339m0b 3Mb(396@ (300 dooma bogdnsbmdaby;

o 3M33obns-ommbmMbgmalb bL3gEnsmadgdymo ©obswasmg-

183



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

b0, (3mEbab, s &gdbmemmangdol godmygbagds;

* Lagmmama Mabgzgdal 3nbndads(z0s, 3Mb3NE9bz00lb god@m-
0L g03mygbgds b dyg dg3LEMmgdemal dgMmAgzabsb.

Mofmymgomo dbaMggdo:

* baggdal DMws, Mo3 dgbadmgdgmoas 0d dgdmbgggedn, oy
38356005 3936 M3gFs(3098L goab(393L symbm@Lbadyg. aoMws
530bs, >gobm@babgol ©sbgmags bomggdal Lognmesanmmm
355630603 965L Imombmal s dsm dgmomgdsl dmbammmmbgm
93Mbm303e 953948 06. sbg39, gbadmgdgmos EHabDBs (3090
boMxgdob DA, 36 300l godmGabymo 3m3360s-5990bmELY-
0L go3m@Mgda(s.

¢ dgbodmgdgmos smobm@babaydy gows(393m 3Mm39L9dDy
3Mb@MmMmal o 3Ma3o.

* $996mmmaonmo 3Mmzgbgdol 9o sanmbdg 3mb396@ G0-
9d0b Logg@mby, Mo3 3m33sbasls Imgbormmdal ©306Ma30698L go-
33999 30bbgb-3Mmm(39Lgddy.

e 3Mo35mn 3mM33sb0d BMMbolb dobbgLb-3Hm(39L9d0lb ©gmg-
306935L bbgs 30698Dg 0bgm®ds(300L gogmbazal dndal o6 3mb-
BMog@0o gomzgamnbbobgdyma 306Mmdgdal dgbodmm ommagy-
300 godm.

LobomImm >mbmEmLEBaal 3oMgn dsgsmomns 3gbGn gmmal
3™M33560s. M330L EMHMDY, MG (300mM®s bomdmgdol yggmes
98930b 353mbBOMEgdsl, 35368 5rdmAbos domnsb @owo bam-
®9go0L b0bsdy, Moz 308mbggnmo ogm 3m33s600l yzgms dnde-
Gogmgdolb bdgd056mdol IMAbabnMgdom. 35d0b GmEmEs ©ob-
3o6950bm30L dodsGms Lbgs 3m33obngdlL, MMImgddscs Lo Moot
®o3%g s0mgb g9 339mo m3gMs309dal dgbeymagds. mgobam-
300 3m3d3560s Ford-o 0sdme 3ngdmasw ds 3maddmygd@gomgdal dbm-
e 30%-b sbs3mgdl, @sbaMhgbo go@sbomos snmbmmboba by.

3™330600 IKEA-3 30M30@ 0(30b 99900bHmMbLobanlb g30Mo@gbm-
3960. Lagymamoa BaMdmgds 3mI3obasl 3Mod@ogznmom o6 gosh-
b0s, 35863 56533 M3mmdL 2500 3m3BmEgdgmmsb, Mmdmyg-
do(3 Bemgdds go8mbzogb. IKEA-L mmgob@ogn®o gubdsogdas
3005(393mos bbgs m@gobodaz0obg. dgbadsdobam, 3mad3sboal
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domobbdggs d0dstmmmos Lasmm d0dbgbol mMasbadsz0sdy,
bomm  ©obomhgbo 3m3LabyMgdgdo s dabbgLb-0bgymabdmyd-
GO 35@obomas smbmmbobady.

bog@medmmobm smmbmMbabgo 3m33s6093L 0o Lodwdom
domoEsb Lamagdmolb domgdal Ladmomgdsl sdmgsb. Robgdal
©0b3gMbos 3m33s60sb yzgmes m3gMms 300l 56 6oBaemals nogga Lod«y-
dom domab 3gmbg J39906530 g0088060L LGNl sdemggl, Moy
QBOMb3gmympL Imagdol Bl s 3MbinMgbGMbamnsbmdals
dgbochmbgdal omado.

s doMmyy s LGGbmo Bogbg@o 3M33sbngdl 3oty J39y-
690056 ©s30330Mg0mm sobmmbobal, 39Mdme, astg J39469-
300056 ImMBoMoggdol bmogzodmdgh. 938 b 3gbsl nbobo 149 go-
30b BomImBomagbgmms gsdmzombgal dgm9agddg 039019696

(3bGoo 1).

3bGomo 1
06gm@3s(300 YbmuyHo bysGmgdowsb 8mstaggdals
30658 gbmdgdol gbabgd [Birou, Fowcett, 1993: 34]

. BemBstoggdols @Gbmgion 53306600360[) 358myg6g3al %;Z?:;t
@2 0900 Bmbo (%)

1 | 9g6m gsdsmo gabgda 74

2 | d39960b Bogboom 98 3Gmmud(300L sGELYdMBS 49

3 | 30835600b 3Bomds Bbmamom dsBoGby gsbabgmgmen 28

4 | LebrgsMasmgomol BmBobogg &gdbmmmangdo 26

5 | LodmgeMastgonl mdsmmgbo baGabbolb 66630 25

6 3036353985 3mb3nMgb300d0 19

7 | wboneo 0b3gbEogdel 3sdmogGgds 17

8 | 398bggo godGmdal m@asbobgds 17

9 | 80Bmagdol 3g0mgLo byFgolo 8
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3mM335605d0  smbm@babgaol gsdmygbgds d0bsbdgbmbomns,
oy [MBes, 2002:32]:

1. aohbs byy@gamoa 0dabs, HM3 3M33860s3 d3g0mb dbmEme
0b, M5(3 3oMa s godmbab.

2. bs®3mndgzs doMomsm Laddgdg MM bGnMmgdal s9y(30mgd-
mmdo.

3. 39656039-3gLs 3m0gd ao0(36mdngfs, Hm3 LagoGms dodby-
Lol dg(33ems, 3586153, Oy AMam™, 56 a(30b.

4. 3ohbs sbamn 0ggdo s 3M33sbns §3Dogds v3 nwggdol
Mgomadsznabogab.

5. 3908hRbgzs 33smggmmdol @gB0(3080, MMasbadszommo
BgbMogn o6 3ggbadadgds 30dbgbol dG@al 8933b.

6. 30hbos Mdommgbo 3mabol 3m339@g6(300L @oyBmgdals byy-
Mgoo.

7. aohbs Lonb@gegbm gedmizomagdol 3s3myqgbgdals biy-
Mgogo.

8. 6omMImndzs (33mamgdgdol LbMogsew gobbmmzngmagdols o¢-
(30 gdmmde.

9. boM3mndzs abobamggdal dg3(306Mgd0b s9y(30mgdgmmds.

10. 3m335605b gbagnmgds mMgsbodszomma asbzomemgds,
353653 063 543L 930b MgLyyMLo s 3mM33g@gb(zno.

mMasbodazommo gobzomemgdol jymboo snmbm@bgmMo go-
63 d93009a 36 (3090L sbEMmgdL:

1. 209mogmagblb o googmmdgdl 3maddsbool dgbsgnmmal
b®GI30 Y 0bGIMLYSL;

2. Bos@ oMb LGB gaom dmbaBmEmabal;

3. 3mogg0dMgdb s Rsdmayamndgdl gobznmamgdals nggdl;

4. 55390L bLGMGga0Mm @ gMbo@nzgdl;

5. 9DObzgmymab L@ ga00b dgMAgzel (sem@g@mbs@nggdl
dmob);

6. dgehgnm LEMGgansdg dgMagbl dodbgl-anadal;

7. ©@gb36gds LGB g800L MgomaDs(305d0(boMb omgMU,

®R9398L 30b(393L s 5. 3.).
>mobm®mbobgo ©d gmmdsmobs309-gH0dobgmmsb dgomme
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5353306098 mo  mMo  3Mmzgbos. oo bm@bobgo  0dsgomme-
3 3mmdaods(300L 0bbEGMNTgbG (300 @S BMEIs(3 Bbmgmom
93M6m303530. ammdamnda3008 g33mobz0s dmmbmEmLEbaal bo-
M0bbob s3ommgds. dgmeg dbMog, snmbmMbbads bgmo dgnbym
ammdamods300l o gMmzgbymo g3mbmadnzgdal 0bGgamazasl,
6535(3 30330943560 gemmdam® 93mbm3n3edg. armdsmadsaznal
dofomsmo 3n0dgdo §gdbmmmaon@o bHmymas ©s gobgomsmy-
350, @l 95805698L g gd@Embyma BmbE L, gogmbemgdals
3 bmgosmamo Jbgmgdals 39d3gmdom dgydmnsc oM@ ngom ©d
0030 3mIMbogszns dmgm dbmgemomdn. 3356 dbmgemom gmm-
don® bmggmo o7z0s. onobmmbobads bLszzebdm Gmemo oomo-
3535 0bgm@m3sz0mmo gdbmemmangdol gobz0memgdedn, Maoash
dbbgomo sbagmymn 3mMI3o609d0 LoobPMMIs(30m Ggdbmmmang-
30l bgggMmdo aomalb39396 Magnsbo 33mgzom s Lazge-bs m-
bLEEYJGMO™ badymdamgdl abgm J39ybgdL, Mmamtazss Robgoma,
0bMgo0 s dMsbagmns. s99mbm@Labaolb gotgdg o3 J39469d0b dg-
dmddggdom 830690L 56 94b5dm©om 0bmzs (3096 3MmM(39Lgdbs S
3563005673530 ImbsBormgmdal Lodymamgds. dgbsdsdabaw, 0bggm-
3300 Ggdbmmmangdal asbgomamgdobs s dMabmgal dg-
badmagdemmdal do39300, sbm@babgn shoMgdws gemmdsmabs-
300b 3EM(39LL. dmOLMELEBN HMT 5, genmdamabs(305L Bonb(s
99695m@s saaemn, dogMed ggmm dgbgmgdeemo §gd3gdno.
ammdamndsaoolb gowgy gfmo dodgdo La@MbLIMOG™ s
06%6\)[)@6‘3{1@*36'3@0 36m3d@)360b btﬁ‘g@gm%oo abm%Qmmao,
595(3 3ov0@z0ms bogdmbemal, 5053056930l s Jo30G ool gos-
3©angds. LobsMmIMgAL sbms NYBRM™ nogs© Jgdmosc Mmam(s
bgmgmmab, sbggg 3bs 3MmEed300b dssbowgs. smmbm@baban
35630m0Mgdon 43946930l dgbadmgdemmdgdl sgemmmggdl, ob-
3000L 5 3o0 MgbyELYLL NbRMOLEMNJE Ml gobgomsmgdabomgal.
Jgbodadanbow, sgmbmmbobads 0d3mmbo Babgs gmmdsmadszonl
36m(39LL, bgmo dgnbym Mo LaGMbLIMME™ Lol gdnl gobgnmamg-
3L, baa(s gb bogdosbmds gos(393mmns smobmEbaba by.
Mo D300 GMIBLBs(30MbamMa  3M33obogdal bl
dggans. GMoblbszombamymo mmasbabds(30gdo 83568039096 be-
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35003(3995b 3963003 9dmmo 39969800056 3obzomamgdado, bgml
Mbymdgb aobgzomagdan s b 3mgdae gobgomemgdmmo d39969-
30l 0b@gama30ol bmggmom g3mbmdngado, Moz 063930 ammdsemo-
Ba(300L. sgbm@bobgo sbggg bgmb MbymdL GEMebLBs30mMbammEo
3m33560980b DL, 53(30698L M3gMszomm bafggdb s 0ol go-
06@00b ndmggs, Hm3 BoMdgdo dmagdal dogdbodods(znsl doomby-
396, M5(3 9999 0639L&0M@ds 0 (36MME Iz0emmdae 3Mm33560gddo.
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RESUME

Outsourcing allows companies to reduce costs, which contrib-
utes to the growth of their competitiveness. Simply outsourcing is
the transfer of production or business processes from one company
to another that is an expert in this field. This process has both ad-
vantages and disadvantages. Outsourcing allows companies to focus
on their core business, while performing non-core operations can
be entrusted to outsourcers who are professionals in this field. Glo-
balization has led to an increase in the quality of outsourcing. Out-
sourcing plays an important role in the development of information
technology, as large Western companies in the field of information
technology transfer their research and development work to coun-
tries such as China, India and Brazil. Without outsourcing, the cre-
ative minds of these countries will not be able to participate in inno-
vation processes and development. Consequently, by promoting the
development and growth of information technology, outsourcing
has accelerated the process of globalization.

Key words: outsourcing, costs, costly activities, transportation-
logistics operations.
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350039

a06boemmmos 35bgdnnl godm asdmbzgnmo (33emomgdgdals
3095000 s Yomymgomn dbofMggda, o Ms bgdmddgwgds dIm-
ob0bs 83 (33tm0mgdgd3s Jommgal ImEgmby s Mmame Mbos
dmbeaglb doMm3z0L nbmgszoymo, bEmmoasw sbamn dmegmal dg-
39353905, MmIgmoa(z dobamgdo 0dbgds, Bmame(y bgmaddmgsby-
mmdobomgal, sbggg obogdgdmmgdabogol, Mmam Mbos Imgs-
Gamo LEYmosE sbomo Imgmo MmEMasbadsz0sl abg, H™I o6
30dm0abzomb mMasbodaoznal 3aMamoabgds, o6 @osbaMammb ol
05 M3b gosdsmommb.

bs3ge6dm Lo@yggdo: 3567305, OLE LYo JoMmzgs, goM-
Gdm©o ©s Godognco dgbzgemgdaol aMagn o, 3m3ymbogszns,
30660@‘3@0 80’)@3@0, bﬂsma%‘oﬁn BMQUQO, 8060’)30[} 06(*)8080'
960 dmgemo - ,d04bo”.

33LO302N

badysmm FMedog (330mgdgdL 3300535DMAL, Loy sMoggmas
39633790 ©> @33933350- Aggh 33bmaHmdm 8mygermebyere ©o
LBGSGO (33em0mgdgdals g3mdseda, Loz oMds 3By 3obmbo, myy Mm-
ame bes 3033 3mogogm 3sdmbzgzgdl. 3mznw-3560093053 dbm-
gemom sbaemo godmb3z93980b b0bsdy osygbs. mMgsbadazngdo 3
(3309393, (3030em0bs(300L396 Logaem aDgdL 3933069896, gb
®565390MmM39 3bmgmomdo 59)(30mgdemmdoo gsdmbggmmon bgmos,
b3 bEOosw sbaemn 453mbgg3980 9358, badysma gL (33emo-
mgdd 330000989M5@, Mmaz30bmegs dgdmagzmsegsds, 356, g3mbmao-
30b 18@sg0 aMgol gohgMgds o9y o6, 3oMamadgds asdmabgos.
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Figgbo 3ogdmgdes 30333mo3Re 98 (33momgogol, 39308
domo, Jomgol 0bmzgs0&o, bErmmos sbama dmegmo, Bmdgmacs
by boGmo(300L JoyEagds s 35535MoMgdL 30 (3-

gL, mMa560b(3098L, 3ommggmm abob, Msbsddmmmgdl,
bogdome Lonb@gMgbm as8mbB39398dg oRndMgds by, abobo
bdoc dg3mbzgg3od0, LM gLbol J393 0dymeygd0sb, Mowasb Imwgmo,
Gmdmoms(y 0bobo ImJ3909dwbgb Ly Momsz gMon Bmal 6ab,
gL ob 3Mbgdgm LoGysoznobmeb sMemazbgdon smdmAbrs.
0b0bo, sMLgdYm MgomMdsl, sMo doMmBm Nbws go¢dmo3wbgb,
5390, oo oM Mbs dgohgmmb Lgms, gobobommb ygzgms dg-
bodmm 35005680 s dgomhomb Loy 3gmgbm, Gm3gmoa(s Joboxmgdo
5 babogmbmme 360d369mmgabo 0dbgds mMasbadsznabmgoab.
9L o6 (3 ¢ 0bg FoMGogos.

oL@ obz0Ma@ ddomds, mbmsonb dgbzgomgdo, §Mgbobaqdo
- @©)3°6@gero badgdem Hggadeb yzgmady 393G g gdame gm-
3gd0s, MMImgda(3 ¢339 ©0bgMas bmxymomlb momnddalb ygzgme

43995653o.

d0ANMOR0 6600

439996530 dg43baema 3memaBognco o) g3mbmanznma 3Mo-
Bobo gom339mmBomae sobabgds J399s60b g3mbmdnzals LEGo-
doymmdady. 30bgdool godm ©sbgbgdmmds dgbmyywggdds,
boymaggmomom 3065680b3s, 0dmma(3053, bdom dgdmbgggsda Lo-
dmdom dsanmgdol s3oMazed, ©ss3dnds dmbabmagdal g3mbm-
3030 3amdsmgmds. mMasbads(309dL bggom dgabsmhybmb
Lodmdom sanmgdo, Moms 56 3mbr gl 39 9dolb d53(3009ds, vy
3(39, 3Mbgdmo LoB¥d (30086 godm3Enbamy, bdom dgdmbggzsda
330l go39mgds Moyymos.

935009 Moy 306Hmdgddn, dg0bsMhynbm ©ol@sbzoy-
Mo 3m3dszg 9053006980L aboymmds, 9bmybasbdn, goyym-
30dm 3om 3mB 035300 YM3zgmEEoMa, 0dsdg 3@ domabbdggsl
dmomnbmgl 3oy, 08 dmegmoom bogd0sbmds, MmIgema(y ombos(s
9600 Bemob 606 3domdos s 335Mnmgdms 300q(3, Mo©asb (36m-
d00s, HMA 5053056980 MY S 9MHNTsbgmnbasb asbbbgsegzg-
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RESUME

In the article are considered the advantages and disadvantages
caused by the pandemic changes, the ways of these changes influence
on the management model, and how to develop an innovative,
completely new management model that will be acceptable for
leaders, as well as for employees, that does not cause the paralysis

of the organization, does not harm it and justifies it.
Key words: pandemic, remote control, virtual and physical
meeting schedule, communication, hybrid model, synthetic model,

innovative control model - “Mix”.
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Resume

In this work the special attention is paid to the recent critical
conditions of national agriculture in Georgia in the conditions of the
pandemic.

The purpose of this survey is to research the troubles connected
with the business production and to find the ways to solve them dur-
ing the Covid-19. It also emphasizes the fact that it's necessary for
the country’s national agricultural regeneration and development to
pay the proper attention to the businessmen involved in industry
and to pass the politics to support the agricultural development and
to get rid of the Pandemic.

In this work some recommendations and statements are worked
up and the instructions are given. If we foresee all of them, it would
give us a chance to overcome this crisis and to improve the national
agricultural conditions of Georgia.

Key words: agro business, agro sphere, Pandemic, financing,
interest-free loan, marketing research, farming, national economy.
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dmEgmb, GMmIgmosgsb momnmgnmo sbMYYmgdL 3gMHLmbommsb
dndomdal L3g30803NM BYb0sb. sbgmo J3gbob@gdgdo (g3b-
J(309%0) Bodmmggbomos Bob.1-By. [6].

LOLEGYYIMML  FmAbobyMgds  Mo@ogomyMo  goblbbgogogds
0bgoo 3mdbobymgdobasb, MmIgmarz 4360l do@gMosmnE ©om-
3momb. 3obmgal ygzgmedg 360d36gmmgaba dobsbosmgdgmos
365358 gMnsmMo, boemsgo dmbgds, MHmImolb babsbbom gs6-
LodrgMs, dgbobgs s dgdmbagds dgndmgdgmos. gobsnwsb Le-
LEWIBM 3M33560gdal Fmagam MgbaELL Bocdsdgdmmo dobby-
Lol LOBdMMO350 dEdBNdbYMo Maby@mbo boMmdmawgqgbl, 530@ma
bog@msdmmobm 36 gbgdo nygbgdgb Lbgswabbgs dgommegdl dm-
dLaby9d0b bomgo@mdol sbodommgdma.

LogBmadm@abm LabGnIMmML 3MEMm3MMs(30980bm3z0lL g8gddo-
obo doMmgzol dmegmol bogydzgmos LobEdmmb dmabobymg-
b0l bacnbbob doGmgs. utm 39803, 3603369mmazs60 mgabgdes
boobbolb dm3Labymgdal s®bol goggds. LabGmdmm dmdbabymg-
3ol baobbol LodmMIs nmgmgds 3dsgmayomo 3m0gbBgdal Mo-
MEgbmMds, 0 Medgbom gosdsMmms 335 0¢) 0d Im3LabyMmgdsa
3096@0b dmmm@obo. bonmm 33symaggamgdol bamobbo gobabis-
Bgegds megolb IbMng momgdamgdabs ©s Im3Laby@gdal bo-
M0obbob ;msbsgamomdoo.
baolbo=8m3bAsMmgdmoals 38sgmegamgdab+ moMgdanmgds/gaoba.
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i aTdinls s
2:3qmnbignb
£30bnld)as

J39bnldadsls, d9flmBiemn @3
mffg BnBaznmenn EgflmBagrnls
dathongnls EnbBnaednBdnls
Ly Fem ] By Bnls LanBoymMmdsgom
aiBInoamgBnl BB gemymmnls
Jagbnlyods gagbnlbdya:

dgfbimBigrnls

Bhminomn
Ambngsenlss s
ﬁ%.ﬁi\:ﬁ:bganf MmN HINBIBAL

Jaglnlshgds J3qbnlddal,

dmminb InMmdndob
Calnbdna

6sb.1. 500580569 M0 HgLy@Lgdol JoGmgol Lol gdolb Jzgbob@gdgda

®00430b yggmes dbbzommo sanmmdmogn o9 bagMomsdmobm
3MO3MMS(300 bgmddmzobgmmdl Im3LabyMgdal bbgoobbgs @o-
30m, JMIAGMOGom ©d Yymggmogg 53560ob dodsmmgdoo sy 9bL
3m3LabyMgdol oL, s30@md, dgmzg Logyznbob 80-056 Bemgddo
LOLEWIM™ abEYbEM0sdo 36ndgbgmmazaba sanmo ©sngags bo-
LEWIOM mabognyd(3093, EM3gma(y IMB0350 goMdMEYdS[7].

LogBmadm@obm  3mM3mEs(30980L  M30Mo@gbmds dMgbonl
LodmogMoo godmoabsdgds. 0dobmgal, MHmI nbngnsmyMmds
dggbshbgdobom, yggmes d6Mgbwds smosMgdmma gemabogngs-
300b Loggydggmbdg 3gd36s Lagymamo 3mobogogszos, MHmIgem-
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bas 3303000 30bEg3g96. Jomn Lol gdgdo gomzzgnmaw Rsdmys-

0d9dmos s 39933 gmos bgdobdngM J399sbado. s308ma, gb
mM3ogd ol 330 JodoGm babEmmdsl s yzgmady dbbgoma

3M335b0gd0 0yy GM-m3gMmsGmmMgdo bogyomamo bogmmbmgdal
30bb0o 33%mdnbydgb 3696 LobLEYMIMMYEMS6 N65FIHMIm-
3L, yyMobomgdos ab Bog@o0, MM MHmMEaLL(3 gmedsms 3mdo bo-
LEYIOM 3MEA3MES (305D, 35Lda LabBYIMmgda 358 gamMogdsw
30 96 30056 ayMBnmgda, 3Md g0 dMgbwgdam, MMIgmmagsbsa(s
ooomgamo babBdmmb d6gboal gomamgddo, 3mE3mMa30s
3b30m06198L bogmmat 3mbigx0ob, LabEdAmL ©sbndbymyg-
3L, 3m3xgmmEGolb mbglb s gabgdl, obgzg Mmammz Lbgs Mog
3608 9M0xdgdbL.[8].

39-20 Loyygbol dmemb (36mdomds 333mag3eoMgdds . bm-
MB™Mb3d o M. Jo3mobds @sosd@3o3gl, Hm3 "dgommemenmanal,
98998056mdab dgxobgdabs @ 3M33sbngdal bogdnsbmdol g3nbos-
bLyMa 3ohz969dmadal gomzamalbobgdall gocgdg bgmo o6 53-
m9dd MmMa3b0bs(300L g3mbmBogyHo momadymgdal gobMoadn ”.
dom dg03dsgglb dggobgdolb dmegmo (BSC), ®m3gmas ggdbgds
mob dmagst 3md3mbgb@lb - 3absbbgdo, Jo 398 0bg0, dows dnb-
bgL-36m(39L9d0, Lbogms -gsbgnmamgds.

36bgdmdL dsdnsbyMa MgbyMbgdol dommazol dMsgsmon dg-
omMEo ©d doamds. 3bmgmom 3Gs]@03odo 5sd056Ma Mgl-
Lgdob doMmgal 3mabonEo doamdgdos “dMmdal dobMab” s
“0@805bM0 3o3n@omol” doamadgdo, dgbgx396@0b L3g0x039,
Gm3gmdo(z 0g0 doMomsms® 3obobabmgmgds badn gmmeam: nb-
39880309, MB3b0DI3MMO S DYFHoOMMO S Lm(30SNH-03-
Logdmmmaoyda.

LogMdMEAbM LOLEGMAGM JME3MMS(30980L godm(30mgds
3boymxzb, Hm3 0bb@Mmdgb@o - Balanced score card - gbdomgds
LabEAMML 53 LobBgdsdn gosbamndmb Lobs@mdmb baddnsbmdals
dg9a900 @ 3g903Mmb babobbom go3909dm 3Mmabmbgdl .
Lo@gdsdn dgwnb d93gan dohg9bgdemagda:

e GSS (guest satisfaction survey) s&ob L3 gdal 38symazo-
mgdob 3ombgomo; LaLEGMAG™MAn bEGdMol ymebol dgdwggy dob
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gmbEom gadegbgds bgMomo mbmgbom, dgogsbmb dabmgal go-
Bgmmo 3m3babyMgdal bamnbbo L3gnsmyMa Jombzsmgdal be-
dmomgdom, 56 bm3gMdn bgmgds jombgemn, Gm3gmbas bEmdstma
3bmbdn@om 53b98L( dgmdmos Bommommb babgmo s g3560 s
LobLEYMIMML OGMZgdLMObd3y 950 gdL dndmgd aobymynemg-
3530). LGNIoAL og3b Jgnobgdol Jumagdo s ob yzgmes Rsdmon-
goe Im3baby@gdolb ( MgEgBE0ob, ©oxegdbal, omsggdal,
339%0L gobymazomagdgdo s 5.9) 935LgdL Jmgdaon.

4m3gmo 030L dmemb 530babGmsozns 5565mnbgdL b@«a-
900bgob LabEMIMML Jgxgobgdsl dmmnsbmdado s domgdyema
d993900L bogdgzgmdy 0mgdl Bmdgdl bomggbgdol smdmbe-
gbzOgmae. sbgzg, LabEGMIMML ©obsdIMMBmgdn ©3mMBE3dgb
3m3gmatgm LonBgdl LobEMdMmmgdabs s domgmgdol oK3-
dboborgols (Booking.com, Expedia o 5.d.), bosg bEdmgda me-
30000 3m3gb@oMgdlbs s dmadgdnmadgdl Gm3gd96 s sdom
bgds LabEMIMML Mg3@G o300l gobbadmgmos. Yomymaaoma dg-
30bgdob dgdmbggzadn, 3gbgx g dme0dl nbool LabEMdMmb swo-
3060bGMd(300L Labgmoo. gb 3gommgds 0dabomgals, M3 bdsmds
0aMdbmb oy Momegb 360d369mmmgabo 3mngb@ns ol 53 Lab@a-
Abogob s Jogg 3mnbemdmb 58 LabEYIMmMAn EsdMYEgds.

e Associate Engagement - ¢0bsddmmdgmms Romommmdabe
3 330ymgznmgdol dggobgds. gofMos LabEMIMML 3mngb@gdabs,
50330560 MaLyMLgdal aobymgamgds swagbl L3gzosmy®
300b35Mb 05653dMMBmgdobmgal, Mm3gmoa(z sgMgmgg s6mbad«-
05 5 53000 0633930 ) MmIgm asbymgamgdado Mo batggbas
5 M5 3MMdmgdgdab 60653y asl bab@ymdcm.

* 0bsbLyMn dggagdo. [9]

Amam@ 3 9339 903603690, LabEMIM™ bbb Mas bomdm-
5003 96L 93mbm3dngzol nbgo LygMmb, MmIgmoas yggmsdg dg@ow
60l mE0gb@nfgdymo Im3bdomgdgmdg s goxgHgdmmos ab-
BmMEIs(30000. (36mdoemns, H™3 g3mbmBngal bmgogMon omgal
boMBo@gds 30MEadnM ©odm3nEgdymos 0bgmmMdsznal gowos-
(3990Ls @ ao33mob LoRdeMgdy, 3oL dgbodsedabmdady, dormg-
b0l @MmmDg. gb, sbggg gbgds 6980L3ngM abobmgdmem 3mb4EL.
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LabEMBOM Bdabbglbol boMms@gdamoa asbgomomgds dmoazagl
@obmgbo GgdbmmmanyMo Mgby@bgdol FoMom asdmygbgdsl,
Amam@z sbamo bab@dmmagdol obgMazol, by doma dabamdy
339 maMnDda(300L bgggMmdo. dogbgosgsm 0dnbs, Gm3 boobym-
doz0m Mgbymbgdo boMmdmamagbl LaBsMIML doMmzol edbdamyg
Lodnomygdal, sbsbomggdol d93(306930b (306030bs(300L) doto-
@oro 0bbE®3gbGor cmgergds, @@y3obrgr e@ab 33y aobe-
330605 CRM bob@gdgdals s@smbgdmds. domasbmdadn, cmsbsdg-
M3 LoBIMIML BoM3sGgdymo Bblznmbomgds o boems
©05dmM300909mo0s 0bxm®Mdsiommo MgbnMbgdol mLEGGNMo©
30dmygbgdody. dobo dgasgzmagbs yzgmody bgmdgbobgdo aobos
LoDmasmMgdal gobgzomsemgdal Msbodgmgg g@o3dyg, aobbo-
Jnocgdom 3sb 3g3ga Moz 068 gMbg@n 3shbws Ladysmmdo.
M9LALgdoc RBENDb3gmyMes gogmgbal sbgbl LabGndmm

0bbEMmaal BabsbbyyMma s g3mbmdogy®n Loddnsbmdals yggme
bzgMmdy s, Mo M7Jds Mbrs, ymzggmmgzalb oym dommgol gMom-g-
00 Jndgzomn nbbGMmdgb@n. 0dwgbsw LEMogsw dodwnbamgmdl
&9dbmmmaon®o (33momgdgda, Hm3 gbs o) ol ;mgmeos bdomowe
Rodmmhgds 3969%396@ 0L 3@ n3od0 ©s3330Mgdmm sbaem Mg-
LyELL. sbama Godal Mgby@bgdal, sma mM3amgdal byscmgdals
5 39530L9d0b Igommgdal LEMsgn ashgbs dmambmgl swg339& 0
dgomeEgdl, &gdbmmmangdbs s Logdnsbmdals Mgbymbgdal xb-
1639mymaxz0b 6gLgdb bGMFomdabdobdmmmdal 0bobEM0sdn.[10]

3Mb3nEM96EMbaM0sbmdol  JgbabamAnbadmor  LabEmdmm
Lobomdm dEad Mbms bEMbagwgl Moz dgndmgds gx3gd@nsbso
a53m0ygbmb dabs bgemor sGbLgdmmo yzgmes Labolb AaLy@L. Le-
LEWIOM bENLEMOS3 Ybws dgadydegmb babgdo sMLgdmema
MgbyELgdal ogLodsrnEo smgobgdobomgol s dANE3gmymb
domo g0dmyqbgdals domama Imdg gdosbmde.

bgImombndbnmomsb g53mdmnbatg Mbs 5060dbmb, Hm3
LabEMBOM bEYLEML Mgbn@mbgdom NBHYbzgmymBs oMol
9fo-gema 1360d369mm369L0 Gmbd(309, HMImal asbbmzo-
gmgds 353magbsl sbgbl g3mbmda 3o Lydngd@gdal aobgome-
900l embydg, 3smn gubgzombamgdol 953948 056mdoby.
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QobLJ336Y

LOLEWIMM EbENLEMnsdn B53Yy3560 J39yb9dal gs8m(3nemyg-
353 oh3965,60m3 39MLmbsmoals Jommgsdn sbamo 3gommgdol ao-
dmygbgdsb dgmdmos bEANB3gmmymb LabEG WM™ dabbgLab HEm™m
LEMogn aobgomamgds, gnMg Bmaswsew g3mbmdozol DMl &9-
d3no.

Logooggmmdo LadoadHm  g3mbmBngal  gsbzomamgdsbmab
90 el bgbfngdo sas 5s8056mMa Mgbn@mbgdal Jomom-
35380 obao doamdgdob aodmygbgds. 0bmb@Mosdo ssdnsbamMa
Mgbm@bo goboboemgds, Mmam(3 yzgmodg moMgdemo Mgby®bo,
AmImol 3Gmggbonm Mbom-Rz9393bg oo oMl ©sdm3owyg-
d9mo §dgomo 3nbool gm@mdnmgds.

deaeme 10 Bemol 3s6domdy ymggmbmonfom gomaMmgds s
0bMgds LabEYIMm babdbgbo LodoMmzgmmda. sMomgmuFo
3Mb3nM9b(305(3 YBM™ 330360 brgds. 3Mmaygbommo oMby
dmnbmgbs 3o do@yemadb.

dmobmgbomgdgdoseb s LagnMmgdnwsb godmdnbamyg ©o-
oMbes s BoM3sdgdoc IMdomdl,GncoDddol Mmammz bobg-
m3bogm, sbggg 3gMdm gmmgxgdo. momddal yzgms gdamemgl
LobBogmgdgmb od3Lb GMEM0D3nb 3MmaMadgda, MmamE (3 ds 3ome-
360580b, 5bg39 dog0bB GG NMab Loaggbn@dy.

GHaddob gMmgbymo LosggbGm ymzgmbmoymom 0b3z93L
94L396ME9dL ©s 5GoMmgdl &M gababgygdlb d(30Mg s Ladyamm dg-
bo639980bmz0b. GoMmgds MmamE(3 sanmmdngn sbggg Lag-
AmodmEobm 3mbygMgb30900, Lowsi gobobomgds 3ndwnbsmg
36Mmdmgdq00 s msebsdgommgg doamdgdo.

0bMgds bogMmedmmabm 66 9bwgdal 068 gMgbos 3960 439-
460b 30350, 2019 Bemob 3mbszgdnm LadsMmggmmdn 3bbgaema
bog@madmmobm Jbgmolb 3md3sboowsb 7 s@al bomdmmggbamo
bogomoggmmda [11], Gog aoM339mmbomao sgommdmngo bs-
LEYIOML 3MB39B300L Fodmysmndgdadg o MMM 0535dmdb.

03M0gom, dgdmm asbbommmo dgommadol asdmygbgds s
bom3s@gdmma ¢bmMa godmz0mgdal gomazamabbobgds be-
LEWIMM dmMBLobyMgdal LygMmdn, RGO gGow dmIggdaosbl
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3560l 83 30BbgLL Ladsmmggmmbmgal. oo ynMomgds Mbws
©3903mb  s@adnsbyma Mgba@bgdol doMmgsada 3Mmyqboyyma
390M930L 3mIbagdsl, Mo3 obgzg bgmb dgnbymdlb 0bggb@osng-
30l 3mbogsl dmdsgaemdo.
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MODERN TRENDS IN HUMAN RESOURCE MANAGEMENT
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RESUME

The article focuses on the use of modern methods of human re-
source management in the hotel business, which is the guarantee of
the competitiveness of the organization.

The matter concerns the features that accompany the develop-
ment of the hotel business. The international experience and new
approaches in human resources management that have impacted
the production efficiency of leading brands in the hospitality indus-

try are also presented there.
Key words: Human resources, Hospitality, International corpora-
tions, hotel industry, competition, Guest satisfaction survey.
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0bbEOGMEGYd35 425 505L0 M3b53dMMBgemo gssmaz0byyBmb.

03 ¢96m96(305L bmggmomlb obd@odom 83dogMgdl 356cgdn-
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d9mn 3oMbE 060l Gommgdo, MmIgmo(s s0dnmadl Bgabsbbym nb-
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3Mb3nMgb(300L, Mg6@80dgmmdals dg3(306905L s 3560300 o-
49695 boMamb.

3MOMbog0Mbds dgzzoms 3Md dbmmme d563950L doam-
3900 ©s 3mmo@ngs Lsgygmamoa bogdnsbmdal dndosto ob dmabds-
909mmd Laddb3zm M3gMa(309d0L JgbEMmgdalb Jgmmeo, sGedg
3dm3b3smgdgmms Lagowobom hggzgdos: doMomgdds s bde-
ABBM6783s obomam Rosbszzms bommn ggmo.

bo3g96dm bo@ygggdo: 65630, 3390(35(00L GabsbLYMO (3968 M0,
Lodab3m Goemasmao, 3563m3s@0, 5630l M565FdMMImgdo.

d0a00MOR0 83dLS0

d390(396M00b 3563980L 9398 gbmMd3, nbgzg Mmame(y 3Mad@o-
JOW@IR Y39 3obz0meMgdgmo J3996g30b 89639685, %M gorgs
35b@9d0sdmg d903(30609L Gomoasmgdal Jugmo. 3mGHmbagamabol
a0dm, 35639635 0835890000 bMgL Goemosmgdo 86/ dgo-
3omglb Ladydom bosmgdo EOHMYdom, MHmamM (3 M9300530M39-
o B0gdMmdobgb, 09330 53 35Md, HMA Y39 Gor0so S
350bLbgds 3560g3n0lb @obEMMmgdal dgdwaa. 3oy, dzgazecoals
Looom dgmeg dsb3n Credit Suisse s30678Lb mggobgdo dgod(so-
b, 3500 Im@ob ol mggobgdo, Hm3magdoz MmogEe30Mzgmo© ©o-
b 3063390 EMMon ! bodsbim goasb@o ggadsgb Lado
LEOYJGYOMmo gobymzamgdol gogMmnsabgdol: gmmdsmyto
35bM7960; bLobggbGz0m 656 30bg0 s 330G omal dobMgdo; sbo-
5-646560 Mm3gebal dadMgda. badngg asbymanmgds 394360L gHomb
- boobggbBoom d563L. goMms 5dobs, Credit Suisse s30MgdL gso-
96@056mb LogMmsdmmabm Lagogdm gosbyzg@omgdgdabs ws
0b0s-bybomMo m3zgebol gobymaamgdgdol d¢mdomds, s s3Mgm3g
0b3gobs s dgbodadobmdab gobymanmagdgda.

35630L Credit Suisse 393393305 d39960L 3oL3Godoc ymggmo
399d3Lg 6oMIMIoagbemmdol @obMgs. domnsbmdsdn, MgLE)-
A& Mads300b dggase 2022 Bemabmgal 65633 ¢bos @sdm-
amb 400 3omomba dgg0(3oMogymo ggMabzo.

1 https://www.credit-suisse.com/about-us/en/reports-research/stud-
ies-publications.html
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Lo 3oM6@0bm Fgbrggdds d56398L Lodmamagds dab(gs Rog-
&oM9d0bsm bonb@gMgbm 94L3gMndgbGn: Mmam® Mgsdzns 9469-
dom 3m3b3omgdmgdl godogymo gomosmgdal 360d369mmgbac
39330Mg0gm Jugedy?

356306 UBS 0bgm®dsznom, 3dmdbdomgdmagdds @o@gdomaw
3007390 BoDognmo mxzobgdal Homogbmdal 353 (306 9ds, Mowasb
©5MB3bobgb, Mm3 d563L Fogbgmagsw sdobs dsnbs dggydmos
LEnmymBams© dmgdLabaMmb 3mog6@8gdL.!

Hamburger Volksbank-ob obgm®3dszoom, gmGmbsgotmabol
30b@gdnnl dggagdds dgbadmagdgmn gobsws 0dal dgd3mbBdgds,
dgdmgdl oy 56 Bababby@n 0bbE oG MG BNb(3ombamgdsl, oy
3oL @amBgds 33069 Mam@gbmdal gomnsmgdo. 856390 ©sMBI4)-
bbgb, HmM3 Msbsdgmmgg 30mmdgdda gb Lagbgdoo dgbadmgdg-
0o, Mol g03m(3 356335 go056yz08e dmat goblbsl mmgdom
abyMmo 13 ggomosemo.

39635600L Loowom dgmeg 396dm bsobjo - Commerzbank,
abggg 98(30698L msgobo gomasmgdol Jbgmb s 085bg g8,
300069 gL 393300 nym 35bgdnanl sbygdsdwy. 5odbgl 3mb-
LymE@ob@gdol goMmemmoo, Im3g3bm bemgddo ggMdsbosdn bads-
63 gomosmgdol Mozbzo dgd0Mmgds @ssbmmagdoo 50%-non.
36mabmbgdo @own d6n@sbgmabmgol 3owgs Y@M sMsboba@do-
geoma. Lo 3mbbym@sznm gom@ds Accenture-b 3Gmabmbom, 2025
Brmobogol o 360@sbgmdn Lodsbim Gomosmgdol momgdal
90% snbMgds.? 3963560530 100 000 3mbobrgdg Lodysmme
11 Lod3b3M Gomodns, o M0 sbgmdo - 25, bmmm dzg0(3960-
530 m0mgdal 40 (10 Eemol 606, 100 000 3mbasbemgdg 50-dg 390
BOm0so IM@OMES).

Gbgmal (396@GsmEn 35630L Mmebabdaw,? 2019 byl Mubyg-
o0l 353G 0d0c 500-Bg dg@n Ladabzm Gommoasma sabyMs. Jomo
Mobgo 2014-2016 bBemgddo LEMogem d(30MEgdmms, do3Ms3

1 Research Institute. The long-term implications of COVID-19. Thought lead-
ership from Credit Suisse and the world’s foremost experts. December, 2020.

2 https://www.accenture.com/gb-en/about/company/coronavirus-
business-economic-impact

3 https://www.cbr.ru/statistics/
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33mog @onbym bMms 3ol dg3maa, Mo (396@Momu@mads 356 33s
@omngdalb dgbyzo@e mo396bogdal aomddgds 3bbgomo 6s639-
dobogob. 2019 Beobogal bob@gdsdo gomasmgdob Gomogbmdsd
20 500-b 3oombos, bmmm 2020 Bemob sbobyobobomgol 19 997-
dg 393306009, M3 30M39m Mogdo go630MHMdgdmmos 3mogb-
& 3mdbobymgdol @abGebonMo dgommegdalb gobgomsmgdoo.
dgbodadaba, J39yobs ammmdsmu® §Mgbwdn ndymggds.

ol o gd@o, Hm3 3390(39M05L goshbas Jgsmgdom IgoEm be-
3563 0bxyMabBO NG, 39dmdnbomgmdl sMs doMEm J399-
bob, Bmam@ (3 ammdsmuMo BobsblbyMo (39680l bBoGbowsb.
dobgbo 6563980L dmMBbIsMgdmgddns. nbobo LEMogsw o6 dgo(s-
30000 §Mo0(30¢m 53M 0Egdmgdol dob3qdbs s FMmmsb
539380695 Ldgombgddg. aoMes 530y, o9 dsb3n gowe-
69398L ©bYAML Bomosma Iz06g 0gdda b HmIgmady Mgao-
™b6dn, 356 Mbos 350035mabBabmL, ™3 dgadmgds LyMomdyma
300 3nMo Bobssmdogamds dgbzmalb Mgaombgdols 3bMowasb.

50bob0dbogns, Gm3 Fbmgmomda yggmedyg dgnmm Ladsbzm
JLgmo 9943L Lob-3ofMnbmb. ngo FmmdL o W3oMoBgbmdal dg-
Mg sgomdg aobym madbgddymamsb. bab-dsc0bmda 100 000
dmbobmgdg osbmmagdoo 181 bodsbim goemasmos. of 3mog-
68 9d0, doomsam 0@smogmgda, Brmgdalb gobdsagmmdado nbobe-
396 3005boboydabashb magobyngsm mobbgdl.

d390(39600b 3563930 ¢ 3bmgmo 3mmgagdabgseb gobbbgseggdom
30bsbLyMo© %96 30093 oMo 3Mdbmdgb mag3l. obnbo gso(30mg-
dom bo3mgdo 356030056 Fmal Esdmazal s 30mgdemmdals
9, dgbododabo, Gomosmgdal sby@gal gobbs Fnm@gdayma
Am@035(300 56 gdohbosm, m913(39, oybgsegew 53abs, abgzg Mm-
am& g dogmb dbmgmomdo, sgos dmeam bemgdol gob63dsgmmdada
@030 0habs »5b53dMMImgdal 353 (3069800 &gbwgb(3053.

2019 Bgemb dbmgzemomb 3obid@edoo 50-bg 3g@3ds ¢dbbgoemagbds
356335 goomagobyygmms osbrmmgdom 77 780 0sobsddmmadgemo.
1396003690 4 Bemob go6353mmdadn gobbmE(309mgdmmao dobo-
@60 dgd(306090s yzgmodg dobd@odnma ogm LszMgEnGm nbb@Gon-
&&g00b obEmMnsda. dmemb dbaszbo Ggbogbzns 2015 byl
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©ox304LoMEs, MmEgbsi bodbobymo ogsmas 91 400 dsbjoM3o.
3 m056mdsdo 3bmgemamdon, dmemm 6 Brol Imbs39dgdom, bsghg-
©0@™ 0bbE &N 9335425 000 05653dOM3gemo gosmsgabyggmgb.

2019 Bgemb 993306930l 82% g3m3mm 3563956y dm@ab. Lo-
3Mgo@m 0bbBoGmdgdo LoMonmggdl gobozsb Yomymagoma
LO3MM(396@™ go653390900L s gEmdsmy@o g3mbmdonHn
damdamgmdal gomsmgbgdolb godm.!

5330600, Mm3 93306096930l Gomms 330m 56 sdmazMmgde.
dog., Deutsche Bank 2022 Benob dmemdog 3a9adsgh 18 000 oobo-
333l LadbobMFMNESL gomagzabyRmgdslb. gg@dsboals 5630
obggg aobabomoglh magobo bonbggbBoom bLadsbzm dabbglal
1398 9bo babomal goyowzgsl bofmggdal 393 (3061980L 3nBboo.

d390(396M05d0(3 dmem 9 Bemal 3o63ogmmdada gsbabMgmow
330600985 Mmam (3 3563960b Momgbmds, nbg 356330 absgdg-
dmms Mo(zbmgbgds. @abogdgdymms 833900 393306505 3ob-
Lo 3mogdoo dg0b0dbgds 2017 Bgemb (ab. (3bGamo 1).

3bGomoa 1. 339035600l 35639030 ©oboJ8gdnmms Hommgbmds 2010-
2019 66. (Bemob dmemb, bHgm bsdndom Emgdg g996g5MH0dgdom)?

Bgmo Ly 853 dmMab q3bmgmgdo
858530330 dommo 858535330 domo
2010 | 132010 82012 49 998 24013 14225 9788

2011 | 132540 82142 50398 24 442 14 349 10093
2012 | 128904 80,116 48 788 23748 13784 9964
2013 | 127133 78863 48270 21370 12281 9089
2014 | 125289 77 592 47 697 21237 12071 9166

2015 | 123890 76 581 47 308 20 847 11 856 8,991
2016 | 120840 74 554 46 285 19 463 10828 8635
2017 | 108939 66 326 42 614 17035 8,991 8 045
2018 | 107 388 64 988 42400 16728 8749 7979
2019 | 106 085 63761 42 324 16 552 8 689 7 863

1 https://business-swiss.ch
2 https://www.snb.ch/en/iabout/stat

223



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

03 B9bwgbz00L Jmgmon bmgmamlb 3sbdGoedoo s3dogmgdl
35b609305Lmsb 353300 gdMma SMBLE SO NMMES s gobabam-
dmoggdymo 3omsb@nbolb Gommagda, HmIgmoa(s s0dymgdlb gobs-
BLYE abLEGNG NG IOL gowsegnbgb dmaLabyMmgdaol abBobznym
5Mbgddg o dgod(30MHmb Bomasmgdal Jbgmo.

dgbodadoba, @b 1339 goomagdom 39360 35630 BodMmadl
396bmbamal dgd(3061985L, goMg mogmadamggmon 3jmbosm
bogomommasz0. 3563980 393385396 93 3D0m go9)d 3mo3wbq6 s
3Mb3M 963000, Mgb@odgemmdal dnwdog dgd(3069dsl s 356wg-
doom 304gbgdmm boGsomb.

3bGoma 2. 339035600l bodsbzm Lob@gds 2010-2019 66.
(Bemob d3mmmb, Bomos@o dggozoMommo gMabzo)!

Ggmo | Pt | mmssbe | TN | it
2010 320 27145 10.6 132010
2011 312 2793.0 13.0 132 540
2012 297 2778.3 0.2 128904
2013 283 2849.2 10.5 127 133
2014 275 30417 7.4 125 289
2015 266 3026.1 15.8 123 890
2016 261 31014 7.9 120 840
2017 253 32494 9.8 108939
2018 248 3225.0 11.5 107 388
2019 246 3317.6 0.6 106 085

3Mmbagomnbds dggoms oMs dbmmme d563980L doam-
3900 s 3mmo@ongs byzmmamoa bogdnsbmdal dndsto ob dmabds-
909 Laddbzm M3gMa(30930L FgbEMmgdalb Fgmmeo, sG03 g0
dmdbdomgdgmos bogowobom Rzgzgda: doMomgdds o bs-

ABBMB733s nbomaw Rosba(3gms bammo gyema. gb 89bwgb30s

1 https://www.snb.ch/en/iabout/stat
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36 360b sbamn: Jogamoma, 356 30b Credit Suisse 35653535800,
B0bs bemgdda(z 356 3m3s@ b0l g98mygbgdoo gobbmesngmgdmema
BEobbag(30980L dmmmmds BemonMoe ©ssbemmgdom 7-10%-
0o 3(300093mEs. 35630L UBS-0b 3mbs(3939600, 5 bemol 3o63s-
3mmdadn gmmo@o LabbEmgdol d563m3s@gdom go@sbs 30%-0;m
dgd30M@s. 35b63mo@gdn 3oMas3gb dmIagdosbmdsl ©s dom
591439396, 306500056 by YRGH™ 3gGo dzgneMmagmo abwal be-
Jmbmol s Im3LobyyMgdol LogobyMb Lodsbgm doMomgdoo o
L3SOGRMbY0m. M (30 d563MTdG 9ol Mom@ybmdals 53306 7-
dob gFm-gco Jmagat dadgdl gb o Bomdmaaqbl s d563m-
3589d0b 653396006md5bg LomdaMo dmmmadeg LEmG o6 sGab.
(36mdomns, HmMB 3563980 ©506@ g gLgdmbo 50sb 0dsdn, H™A
dm3b3omgdmagdo gl 06sbogwbgb 3563d0 s Moy dgadmgds
bogmgdo mabbs go3jmbrgo bommo gmmalb Laboom. sdobomzal
356390L, Mmame(z Bgbo, 1339 ©ob5LgdMmo 54300 Gamoasmgdo-
56 bomeo gmab go@sbal bszmdobom. 30bsowsb LszMmgwo@m
0bLG0EYGYOL of Jgydmosm Moz NI adbozboamb bo-
mEo ggmon babbEgdol as@sbalb s3@mdomaal dgbobgd, ababo
3035605396 Lbgoabbgs 89460396 dmdgdl, dogsmaomar, 563m-
358 960b MomEgbmdals 953306985, Mo(3 sSMMMmgdlb Gumab go-
&obsb bodsbzm Lol gdnwasb.

(36mdamos, Mm3 d3g030605L 100 30l dmbabmgdg momddols
100 6563m3s@0m, Lbgs d39y690056 dgmomgdoo doma bojdome
dgomm Jbgmo goshbos. Bobgmmsb, 3390gmMsb s bmmggans-
Lsb dgsemgdom, 33903960530 osbrmmMgdoom LadxgH dg@o do-
b3m3s@ns g Ly Fmbabemgdg gosbgstndgdoon.

3bMomdo 3 3m@obamoas brmgdob gMomda Lojommggmmbs ©s
3903960030 5MbLgdMmo ©0bsdngs Ladsbim Gomosmgdobs
3563358 950b Mom@gbmdals bMog.

Lo0bEgMgLmes, Bnoygbs 3o 3960gdnsd gamoomgdls s 6sbgm-
358 9dL Labogzomm oME@Yds? sl 3369d0L gsd3mEsbs domnsb
300Mgs. 65630L 3m0gbGms ssbmmagdom 43% o(3bogdl, ™3

1 https://www.credit-suisse.com/about-us/en/reports-research/an-
nual-reports.html
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35b@9300b ©86ygd0@sb nbnbo Ladsbzm m3gHa30gL gobbbgegy-
3o sLMMmgdgb, JogMod gsdmombyymms dbmmme 16% sws-
LEYOYEL, HMB LodmBsgzmmE M30LbmMIMogs dg33mal 356 390-
236 A m0gMHmmdob bGomb.!

5 boobmggdos dmbammebgmn d390(39M00L Ldsb3M @s bo-
10656Lm bgd@™ATa? gMm-gMHcmn NAmagmgbo s 360d36gmmmzsbo
3mgmgbos bLoobyMMBs(30m oG BMEMInl 53435390,

3bMomo 3. badabgm gomosmgdob ©s 3563mBs@gdol Momgbmds
3dgg0(30605bs s LadsGmggmmaa (100 000 G EsbEGwm s@s8056%y)
2010-2018 66.2

39039600 LodoGBo ggemm
Bgmo %:;112:60 8563mBo@gdo %:;i:)sé;bn 3563m3o@9d0
2010 51,8 96,0 21,2 48,3
2011 50,2 99,0 23,6 51,0
2012 48,9 99,3 28,0 63,4
2013 47,5 99,0 32,9 68,1
2014 46,0 97,6 32,4 71,0
2015 44,4 98,7 32,2 70,1
2016 42,5 98,4 32,7 74,4
2017 40,8 97,9 33,2 76,0
2018 39,5 99,2 31,5 77,6
2019 384 97,2 33,6 85,1

dobgosgam 0dabs, MmMI gemdamn® mbgdg dzgozamos bo-
dyzobo Mgaombos 3m33mgdLby@o BabsbbyyMo dmdbobymgdgdals
30bmegdol ogambsdMaboo, obsbbymMa (39680l 06 gmgbgdals
©3(330b, LagAMNSIMEELM EMbybg Bobo s3&™ENEGgGNL sdommyg-
d0b s dbmgemomdo 3mbinEMgb@mema 3mbaz0960l dgbsMhebg-

1 https://blog.hslu.ch/retailbanking/
2 Jgmagbomos s3@mGal oy
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30l s godmogmgdol Jodbom, Fmezmmdsd dggo(30M00l Gnbsb-
Ly (396@M0b 653y356 0bLEEYNEGIEM6 MbsddHMImmdom
2020 bemob 09393396030 5533535 sbaemo Lonbgm@mdszom 3o d)-
gm&3s finance.swiss.

3o@BmMIs d390(39M00L B0bbLYM0 Lgd@ Mol bogmmm 3m-
mo@03ob 6sBons, Gm3gmoi mM0gbGomgdmmos Bamdmahobml
10b656LYMo (396@ 0l dmogMa dbatggdo, 360d36gmmds, motg-
3990930, 3gmaMogoge 113008 qbmdgda, osbgzg ob IMogomezg-
36935 5 nbmgszoMoa dogms, Moz gobadnmmdgdl LagMmsdm-
G0bm 3mmedadggdabomgals dggozednals ggabsblbyma bgddmmal
303b0ggmmmdsol dob gmmdsn@® 3mbinMgb@gdmsb dodsmmyg-
40d0.!

3o Bnm@ds Bamdmawaqbl (396@Momabgdam Lonbymmds-
30m (396@ML s 35LYbmAL yzgme LonbGgmgbm dgzombgsl dzg-
0396006 GobsbLYMn (3968l dgbobgd. Finance.swiss omogzobo
3obd@odgdam 53LgdL o SdmogMgdlL dzgozeMmnadn aobbmzo-
9made 3m33mgdby@ Logdnsbmdal, GmamMases gabsbbymMa
Lgd®™ENL 93mbmBagnEn 360336gmmdol dgbobgd 33mgg0l go-
bbm@(309mgds, BobsbbyMa Lyd@mEal sf@onca Imbsbammgmds
9m3bmm, Mganmbsmu® s LogMmadm@mabm mmbobdngdgddo,
Lodndom dgbzgmgddn, dobOMSYdLy s 3MbygMgbzngdda o
Lbge.

303MYI633ITN RN&IGOGIMO:

1. 45630 Credit Suisse, https://www.credit-suisse.com/about-
us/en/reports-research.html

2. 3mbbom@oba®n 3md3dsbons Accenture, https://www.accen-
ture.com/gb-en/about/company/coronavirus-business-economic-
impact.

3. (39660l g0dmygbgdomo 3936096 5d0bs s bgmmgbgdol
1b0ggMbodgn, https://www.hslu.ch/en/

4. A9bgoob 356 30, https://www.cbr.ru/statistics/

1 https://finance.swiss/en/news-and-events/launch-of-finance-swiss-
information-portal

227



34076(130ds. 630 104. 1-2. 2021. ECONOMICS. VOLUME 104, ISSUE 1-2. 2021.

5. boobgm@dszom 3moGym@ds ,finance.swiss®, https://fi-
nance.swiss/en/news-and-events/launch-of-finance-swiss-infor-
mation-portal

6. 9d390(396M00L gOm3zbymo bsb30, https://www.snb.ch/en/
iabout/stat

7. Research Institute. The long-term implications of COVID-19.
Thought leadership from Credit Suisse and the world’s foremost ex-
perts. December 2020.

8. UBS xaa30, https://www.ubs.com/global/en.html
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SWITZERLAND BANKING SYSTEM -
MODERN TRENDS AND PROSPECTS

Gocha Abutidze

Doctoral Student

Faculty of Business Technologies
Georgian Technical University
g.abutidze@gtu.ge

RESUME

In Switzerland’s banking sector, the pandemic has caused chang-
es, although not on the same scale as in other countries. Switzer-
land’s banks, unlike banks in other countries, continue to do well
financially. They have much less need to save money and therefore
have little incentive to close their branches. However, as in the rest
of the world, in recent years Switzerland has seen a downward trend
in the number of branches and staff members.

In 2019, more than 50 of the largest banks in the world laid off
about 77,780 employees. An 82% laid off was made by European
banks. Over the past 6 years, credit institutions have laid off 425,000
employees worldwide.

This trend is exacerbated by the instability associated with the
pandemic and prolonged waves of quarantines around the world,
forcing financial institutions to move to remote service channels and
reduce number of branchs. Consequently, today many more Switzer-
land’s banks are already considering staff reductions. In this way,
banks plan to withstand growing competition, a decline in profit-
ability and losses from the pandemic.

The coronavirus has changed not only the attitude and policies of
banks towards their business or the way customers conduct bank-
ing transactions, but also the payment habits of consumers: cards
and smartphones have largely replaced cash.

Key words: Bank, Switzerland’s Financial Center, Bank Branch,
ATM, Bank Employees.
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o005 M@E oo
LB Sbm(30M gm0 3BMEBgLmMo
t7gurtskaia@rambler.ru

39O mm mu@B 300
LB Sbmz0MgdYmo Mg gLbmMo

3500330

30693053 oo bosbo dosygbs domgem dbmgmomb. mgo-
Lomngolb sbgazomos 100 domombdy 3980 vsd0sb0n, gofms(s-
30Mm®d M3MEgbmdad 2 domombl gossgsmds, Imazn@obs mgo-
@0dMES(300 S g33m0bgns §3mbmBozMo o4& 0gmdab dghgmgds,
53 J3946900L Bog go@ssaamgdsdy 335360 dgdmnoggdal
©367Lgd00 560L gob30MMdgdma 30 Lol gogM(39mgdal dghy-
950L 30bb0o. 35bgdnnm godmbggmmo g3mbmdognMa baMamo
439Dy 00 g3mbmangn@a dm3as, Moz 3o Abmgmomd gswso-
963 913565L 3690 sbemgmemgdal gob3sgmmdsdo.

COVID 19 3sbmgdnnm gsdmbggmmo 93mbmdognma bomamo
360d3bgmm35660ma@ go630mmdgdmmaoas dmmbmgbol a(39d00,
o3 6036530, M3 3mBb3sMgdmagdo ggme® 0dgbgb dLmgemam
93Mb6m3803530 bgm3abobzemd bogmbgmb s dmaLabymagdsal. gb
300560905 339x80mE g53mhAbos nbgm EsbsMamgdnm omaqddo,
Amam@oges §maddo s LabEYdmm bgdEmma. 3oLl ao3-
®E9egdeb dgboggmbyderor J3996933> ©9bgbglb 3gdmrzgde
dabogmmdadyg, Mo3 60dbagl, MmA3 39360 ssdnsbo ggmat odgbl
530880mgmgdL obggbgdol o6 Logdnsbo 30B0@Ggdabmzgal. Ladm-
3b3omgdmm Jmmbmgbals sbgomn dgdz0Mgds 0b3g3L 300 3M30-
b0gdals dogMm oggadomo 53mbaggdal ozsMmazel, dom ¢bggm
bom gz gdab dg3(3069ds dgbabEmmmadgmo Ggabgdol Mommgbmdals
d93(306980L bodg dg. Lobgmadbogm IbsmadgMol aomgdg bodm-
mem %5330 93053m3356093L sbg39 3mBg3m OLEJgdmmms dg-
3306985 baMggdal dgbad(306gdmao.
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dobgoge Gogmo gomsfMgdabs, Mmdgmdoi smdmAbos
dbmgmom g3mbmdngs, sMLgdmdL 0dal Logndgzgmo, MmI me-
300056 d30(30mmm yzgmodg (3o bLzgbaMol gsbgomamgds(y
30. 3obgmomo 3M0bobgdnsb d;mozmmdgdds ©osb3zbgl, Gma
dmobmgbom go630Mmdgdnmo Mg39L00b dggagdo dgadmagds
admgnm 0dbgb Labgmdbogm batggdob 89dzgmdom. dgbode-
dobow, 3Msgomo §399460L dmogmmds bEal Lsgnmama dmdsme-
J9980L Bumo© ob3omgdsl s LabsM3mgdal bzmdsl gmsw
LobLEGEMSb, Moz omomgdgmos doma 3gMbmbamals dgbobe-
Ahmbgdmom dmgemo 3obgdnnl 4o63s3tmmdada. goMs 330bs, 53
3M0babob b3gogngs a30hzggbgdl, Mm3 bmgogmmds Lyd@mMds
Lafggdgma(s 3o bobs 356gdnal 30MmMdgddo, dogsmoma, mbmes-
0b-bogomm gogdMmdsd, Hm8mab 3gdmbagamds 2020 6. $3,9 ¢ b
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THE IMPACT OF THE PANDEMIC ON THE GLOBAL ECONOMY
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RESUME
The pandemic has caused huge damage around the world. To
date, more than 100 million people have been infected, more than
2 million have died, bringing us to self-isolation and causing a halt
to economic activity as countries have imposed strict travel restric-
tions to halt the spread of the virus. The economic losses caused by
the pandemic, the biggest economic shock in decades.
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The economic losses caused by the COVID-19 pandemic are
largely driven by falling demand, meaning that consumers can no
longer buy the goods and services available in the global economy.
This situation is clearly evident in such affected areas as tourism and
the hotel sector. To stop the spread of the virus, countries have im-
posed travel restrictions, which means that many cannot purchase
tickets for holidays or business meetings. Such a reduction in con-
sumer demand leads to the loss of planned revenue for airlines, they
have to reduce the cost of flights, reduce the number of expenses.
Without government support, the airline will eventually have to cut
staff to cut costs, too.

Despite the difficult situation in which the world economy finds
itself, there are reasons to avoid the worst-case scenario. From past
crises, governments have come to the conclusion that a recession
caused by falling demand can be overcome by public spending. Ac-
cordingly, the authorities of many countries are increasing the as-
sistance of their citizens and the availability of enterprises to cash,
which is necessary for the maintenance of personnel during the pan-
demic. In addition, as practice shows, some industries benefit even
in the face of a pandemic, for example, online retail sales, whose
profit in 2020 was $ 3.9 trillion, as well as retail sales of food, gov-
ernment and medical industries have some economic growth that
provides compensation for losses.

Key Words: Pandemic, COVID-19, World Economy, Globalization,
Crisis.
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