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: World population 2023 in a single chart calculate in millions of
people. China, India, the US, and the EU combined generate
half of the world’s GDP and are home to almost half of the
world's population [OC]
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The Global
Economic Shifl

Econcmies Ranked by Projecied GDP
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Figure 2.3 Application of emerging technologies in the tourism industry
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Threat/Hazard Severity Probability Risk
10 = Most Serious 10 = Most Likely Severity »
1 = Least Serious 1 = Least Likely Probability
Robbery B 4 32
Domestic violence 2 6 12
Property theft 5 4 20
Assault on employee B 3 24
Noise complaint 2 8 16
Fire 9 1 9




Actor that defines Main safety and security Producers of safety
safety and security questions and security

1. State . .
Securnity of state, natonal secunity Military organisation,

police force
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{ifuup ; . et
Communal secuniy-salcty, Assocmtions, 37 sector

environmental safety and secunity

3. Indmwadual :
b Personal safety and secunty, work Local communaty,

related (safery) municipality
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"Basic safety hints:

* Avoid walking alone in remote areas.

* Try not to carry a handbag. Rather carry a purse or bag close to your body.
* Avoid carrying big amounts of money.

* Do not advertise that you are a tourist.

+ Be aware of your surroundings and those around you. If you feel threatened or
uncomfortable, seek help."
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Figure 2.3 Application of emerging technologies in the tourism industry
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Figure 3. Future Research Propositions
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2. 7000901 3530060;
3.L5DW35M0; 4.00Ds60;
5.9456900;

6. d993969;

7. 350Mm3535¢0;

8. 0639 zgolo;
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Feedback Loops. Freyer B

+ [- .":r-.
E1 §| S E2 E3 » E4 |
L lempact F

PUT - Laetiewet ;
Erf:' / froem E2 from E2 to B9
- . Loop from E2 to E3 e
+ {_: - -

Recoupling mnd further to E4 and
back to EZ
Owposing direciion relsborships:
¥* Tha leger. tha vmaller : =
e /N'-ﬁ:‘\ sMNegative Feedback: offers a cushioning efTect

R e s and appears to be stabilizing. Principle: the more
) of the cause - the |ess of the &ffect respectively:
the less, therefore the more

sPositive Feedback: offers a strengthening aspeact

= and appears to be destabllizing. Principle: the
5 :: :;“" '"",,:'f:u“ Pouithe \‘ more of the cause - the more effect respectively:
‘ The .,.:,.T:';h, i the less, therefore the less

= The lecy.. the oo

306500056 LobiEgdol 999963900 (3m33mb9bgd0) d0M0MSI©
MON0YOHOI393800900)0s 585 v) 0d qBom, Tgbodsdols®, DOMMGMEo  SBYMO
9@93gbGHoL  33wowgds  ofjgozl  9M3307w  BYOIIHOL  9BIIAL  Lbggdby. 50
0350bsBOOLom, gl 3m3MbgbBgoo obobowgds, HmamOE d9M39G0L 9ugdgb@o b6
Dao@owo (Freyer B, etc, 2017, p.30, Meadows, 1999).
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353M03500;
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33- 35).
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50 965¢00Bol 89900 9.§. »@939M9X Mo 3OMBEGIOOLT 353IFMOO0L 2obLEBOZG
»00000535¢00%  (35bomEOo  X0d0) g439waby I30Mg MOMIbMBOm S 2005350
(99EH0mE0 x590) 35380609000. F0Bb0s, GMI Jom 54300 Y39esBg Toroero dgM3gEHOL
w6560 s, bbgs 05653560 306MHMd7d0L 35M0m©Oom, Fomo sdg3sl by dogiEgL
36MH0mO0G G0 360dgbgwmds.

Bgdmm gobbommwo doymdgdol, IgmmEmemaools s GgMdobmemaool boywdlzgw by,
9399990 33935 3M0353s b3 MsbI0TYZO I FoBobs:

A. 36HmdE9gdob 00096EGH0R03E0MYOS S 965E0BO;
B. 299m3wgbo 3603 gdgdl meol 303806900l d9x30lgds;
C. ,36md93900L" 3539RMMH0D305 om0 sdg30L 9B39dEH0bMdOL bodboom.

990939%0:

A. BB 30090l 0009bE0B0E0MYdS S sbseobHo

dogds 8mo3o3L 2018 ferols 0g3eoldo 3OO §owzgMdo Bgdmombodbmwo Lsggary
LodPomgdol MML by3z9gwrg 33093900l 9II®E J9dM3wgbowro 17 3HMdgdols
565¢oBL  (ob. gbMoo 1). 990amddo gl 1336900 TMblgbogds MMM
»30009“ 96 ,,30HMdEgIGd0".

# Identified Problems

1 Poorly developed infrastructure (water, gas, electricity, sewerage, banks, pharmacy)

2 Accessibility (regular transport)

3 Lack of tourism facilities (café, entertainment centers, TIC, road signs)

4 Less diverse, insufficient tourism product/experiences

5 Seasonality

6 Non-competitive local products (less demanded than Borjomi and Bakuriani, high prices, less attractive for the
local and international market)

7 Scarce choice of food etc.




8 Shortage of local qualified personnel, local capacity (no business agreement, planning etc.)

9 No cooperation among stakeholders (mistrust between locals, old collectivism behavior )

10 | Weak regional partnership (no links with Bakuriani resort (2023 Freestyle Ski and Snowboard World)

11 | Insufficient involvement of local population (community is not aware of their rights, funds, priorities)

12 | Non-existence of long-term vision, spontaneous development and degradation of cultural landscape, less
government support

13 | safety and security (lack of fast emergency and police services)

14 | Access to the market, difficulty of getting small loans, high interest rates

15 | Lack of small enterprises, local producers and proper packaging and labeling of local products

16 | Lack of extension service/business consultations for producers, entrepreneurs

17 | Lack of tourist information (web site), no marketing and branding

3903w 9gbowo 303900l  AoLosbI0BYdIE© bgds dsmo  yz0e-fyzows
39056905, MM Y0bIL 500 TGOl 3538060 (5GOL/5E SO, Tgbodsdolo — 1/0).
§o60mgdmmo Fo@®moiEol 3bMowo 5839690l ,,360HMdEgdqdL e Tm®ol 353806093l Jugwnls,
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33963050 ©IEIPOMO  BgAs3egbs  dmobobml  Lbgs  ,,30mdgdgdbgc  dobo
59930l d98mbggzsdo. 3sLoMo  39300609d0L  xsdo sB39bgdl vy ModEgh ULbgs
»3000gs“ sbgbs Folibg Bgyo3wgbsl (ob. gbMowro 2).
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Total number
of all links | =

o B wf wlw |5 ] 6] 5] ] n| 6] ] o] w] |8

wisN oo

[ - “incoming” connections

N - “outgoing” connections

EI - Numerical number of “problems”

Table 3 Numerical numbers {#%) of connections (in-coming, out-geing and interlinked) between the “problems”

B. "3609d90L" 6ol 353806900l J9i35L9d0s.

9900930  bsdox0  2eolbdmdl  goblibgogqdols  qoblobEg®mOL  ,,899mdsz35w0” o
»390535¢00° 33 gdl MOl POMNMIMWO ,3OMBEGIoLMZoL™ dodsom. (ob. gbMowo 5).
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As direct or indirect
suppliers, staff, resource
owmners, beneficiaries of
infrastructure investment
and those adversely affected
by tourism

TOURISTS

As defined by tourist market
segments, including purpose
of visit, special interast
activity, geographic source,
demographic profile, etc

INVESTORS

May be suppliers themselves

or financiers of/shareholders J

in the operation, including
commercial banks and [unds

DEVELOPMENT PARTNERS

Development agencies
supporting tourism
sector directly (e.g
training) or indirectly (e.g
infrastructure)

— —
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LOCAL COMMUNITIES PUBLIC SECTOR

Includes national and sub-
national agencies responsible
for touwrism, imvestment,
environment, infrastrecture,
land management,
immigration, health, etc.

TOURISM SUPPLIERS

Providers of primary tourism
products and services (e.g
hotels, airlines, cruise/rail/
car rental companies, travel
agents, onlinge baoking
AGENTs, Lour operators,
restaurants/bars, and
attractions)

INDIRECT SUPPLIERS

Suppliers to tourism
operations {e.g. food
producers, handicraft
artisans, taxis) and other
indirect suppliers (eg
fuel, security, furniture,
construction mate r:als,

education providers, etc.)
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Diagnostic-Toolkit.pdf
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Proportion of countries that reported the use of innovative approaches to
measure the impact of COVID-19, May 2020 (percentage)
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Proportion of countries that significantly improved ICT readiness in the past six
months, May 2021 (percentage)

Deployed new collaboration software
{such as Microsoft Teams, Slack, Jira,
Zoom, eic.)

Provided new eguipment to stafl

(VPM, Virtual Desktop, Maobile Office)
S foeniri ot
collaboration, use of remole access tooks

Provided Internel access 1o staff
working from home

Owerall ICT readiness significantly
rmproved in Lhe past six months
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Proportion of national statistics offices that experienced a reduction in funding

from government and donors/other sources since the beginning of the
pandemic, May 2021 (percentage)
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Share of population with access to clean cooking systems, 2020 (percentage)
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Figure 8: Tourism Theory of Change 2018
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The Tourism Ecosystem

Figure 2: A Typical Tourist's Points of Contact and Services

Louroe Adaptid from infate

https://documentsl.worldbank.org/curated/en/240451562621614728/pdf/Tourism-Diagnostic-
Toolkit.pdf

GMOH0BAoL  93mLoLE YT, 530L0 FM6Z9ETBOOZ30 IMYMITMEOLO 3538060930
AMOoLE™S  Immbmgbgdol Rodom™m  L3gdBHMom, Jabol BoGmM  TgLlodEgdEMdYOL
5QR0MIN030  06EHIMILGdM0  TBsMYIOOL  FIOMMEXIMBOLAZOL (5O MOMHOZ0
9mbobgmds, 3133560900 s MEYR60BsE0gd0) (0b. dgds). oYL gb b3gEox03s byl
fymdlL 39960l Mo gob3z0msMmgdsl, dmbrdM0305 M350 GHvMOBIoL 0bEXLiG®mool



LMo LEAHOSE IOl
Figure 4: Tourism Stakeholders

LOCAL COMMUNITIES

As drect of indirect
supplieri, stafl redouice

owners, berefcusnes of LY
infrastruciise M eTtiment

and thate adveriely sffected
b towrem

TOURISTS

Az defined by towrnt market
regmEn i, ncludhng pufpais
of vt special interest
AcTTY, geographic source,
demographic piofile. #1c

INVESTORS

May be supphers thermsebr
or firancers of fuharehoiders —/
ifi thé oparatian shdhudinig

commercial bands and jundt

296LsBL3zMOLS

396bm®E0gwgdol d9dobgagsdo.

PUBLIC SECTOR

Inciudes naional and sub-
il agencs Mesponiibie
for toursm, Fnethment
STTREDOIMENT, infrastnuctune
SR FTRMTGHTTRET .
rreTEpration, haeaith, el

TOURISM SUPPLIERS

Providers of primany toursm
products and services (eg
Rotel, aelnreirs, CFusta) v Sy
car fontal Companie, trawel
agenti, onkrg booding
SgETity, LOUT DPeTators
reslarants/ban. and

ALTT S TION )

INDIRECT SUPPLIERS

Supplens Lo tourtm

oparation (0.9, food
DEVELOPMENT PARTNERS / producers. handscralft
DV HIO et s s artisang, tasrs) and other
SepRating tourim imlirect wipphers (e.g
lector direcily (eg fuetl, securiny, fummiture
frasung ) o ndirgdtly (e.g £ OrLreC Loy el
infrastruciiae) LAt prosadeT, o)

https://documentsl.worldbank.org/curated/en/240451562621614728/pdf/Tourism-Diagnostic-
Toolkit.pdf

I1. 353806900 o 5¢r05blYdO BHIHOLEME dBoBbYLldo.

3659303500 5933006 dMbaBMYds, O™ 3md3s600l d0BBILOL 39ML3gdEH035 953dbgds
3 LAHO®GIPOM 3606303L: 98mddggds (Build), 9gbgozs (Buy), 3s®@GbomGwmo
MOMN0YOHMMOJOOL ©odgsegds (Partner). (ob.dsy., Build, Buy, or Partner? A systematic
literature review on the choice between alternative modes of growth, 2022.

https://link.springer.com/article/10.1007/s11301-022-00280-x). 57 5¢00560 dm0sB69ds d9-3-
9 3033mbgb@do.

5e05blo  8godegds  2obolaH3MML OHMMEME 39300600 96 MOMO0IOHMHMDdS doBbBIL-
1309dBHIOL /96 MEOYBODIE0JAL  FmEOL, M™Igwog 9u3dbgds  dmbsfowrggdol



Logomm 0b@HgMglgdl s B0BOHYIOL s MOLYBSE LEMRIOIEL 0MIdL Y39y dmbsfoeny.
Sbgmo  39300609d0l  Fggdbols  LobprgdMds  F5GHEMdL  3mbB3MOIBEGHMWO  2o6gdmb
3963005609356 ghmoQ.

5¢005blgdol  d94dbs  AobLO3MIMGOMeE  FB0T3Z69wMdL 0dgbl  FHHODBToL Lggd™do,
GH0Iol 30MmEd@o (GHOoLEHMEo dmdbobmemqds, GHIOHOLEHWWOo 35393)0), OMYMe3
09Lo, 290m0MBg3s 333 gJuLOMdO® s 0Mbmgl FMSz5wo Tbs®OL BIOMMEIMBSL
(00693 gdg0o0ol  X9F30). 91939 GHMOMODT0 odMOMBI3S  FIOM  IMRMSTMMOLO
393006900  (F0fm©adol  %5330). S©0bodbmo  296M98mgdgd0  gOHOMILOMDSO
3965300039096 5¢0sblgdOL oo 9x39dBHOBMALL, dolbo  LHimMo  mEmsbobgdol
d9dombgqgzsdo.

99396:G900L dMbsBOYdom, LEMYGOJO, GMIgEoE 999dW0s BMOEBML 5E0sBLTS SGOL
d900090:

a. 2o9x5MMMm3ML i3mds doBIODY

b. 245BsHML 3609 ¢oL(3MALIbYOHIdOL) Domdmgdols A99bmemyools

995393G056Mds
c. 90mobobml BsLigdol Mszomboerobsios

d. bgeo dgmhHgml LG LEHMEIFOOL ILIHZHL S FIBLMM OGS

(@) BobsHBg  paomdol  35R5(22985.  5005bLO  yzgs  dmbsfioergls  Igbodgoms

3o9Bbgl  dsBoMBg  3™Aol  Logmme®o  sebo, UBgadgb@o,  LsdMowgds,
0563930620 5dBH03mds. oo Lfm® Jgxsdgdsl s dgxgMgds, 3969060300,
3o5BbB0s  85BsOBY F3MA0L  PoBIMMNM3900L  3mBGHbEoswo, dso Lgadnb@gdol
39965350 x390M36900L 39mbomsg.

(b) d2dbsbr980b  ps3980L (397460207300l  9999505608s5. HA0MO®, OHMPILSE3
bgds  5e0sblgddo 4590056905  GHOOLEHMo  dMALobMIOOL GO 3J IO
80050093900l 9b/@s  9B93900L  IFoMTMmgd  3m3356090L TGOl (Toy.,
LOLEBHWMAOM - GHMYOM3IOIGHMOO - - 53053MmF35600) FoG¥EMdL BN0s60 gMm0SBO

AMOoLGH o 3OMmEMGoL  Homdmgdol  Ggdbmewmyool  98gdBH0sbMds -
3oGMEmdL  bos®obbo, 309dmEmdl  bsdxgdo, bgds ©OMOL  dsdmyqbgdol

(530MmbowoBo30s @ IMALsbMMgds  MROM  FgBo©  9Mgds  BHYIMOLEHMS
dmmbm3zbgdL.



(€) @sb980b H5300065¢20Ysp0s. 3M6379MHIBGHME 256M9dmdo FBoligdol Mm3EH0ToBo30L

360G03wwo 3603369cmmds 9603Fgds. GHOOLEAEHMEOo 3OHMmI3ool FoMmdmgdsdo
3003560930l 2596000056905 Jabol batrxgdol sBMY30L /56 dMIbTsMGdgwms

3oBOOL  306MHMdYIL, o3 0dwrgzs  FoLYOOL  9MOMIOOL s 3MbIMYGH I
3000560935D9 M g0l LT )oEGdL.

(d) bpermo bdksdagool @sbsbzs s 3sbbemr09¢m98s. serosblol {j93690L dmeol

9600560 d0BbOL QoBLEBOZMS Byl MHgmdl MommgmEo 93600l bogddosbmdol
3M6396GH®06M9d5L 08 Logdd0s6MmdsBY, MMIgeTdoi ymzger §93dl gosBbos mgzoLo
30053 gbmds. JgLodsdolo bgds ds0 doge doegdol s batrxgdol sbMAgs
65300050 3OMBOEME b 5HI3OMBOME  Lod0sbMdSBY, 96 brgds sLgmo
15d3056mdoLM30L  FM3WY3500560/gMMK MO 3oOGHboMGMOL  dmBo30L
o300l 53090 530ds. 93oLMD, 950sBLOL gmgger dmbsfiogls gderaggs
L53Mogds  BoMBHIOML  dMboBHMMObA0 O gos3MmbEHMMEML  seosblbo  Lbgs
093609000 Loddosbmds s domo Fglsdsdolmds G060 JoBEYOM6. s0bodbEo

39090 gd900L byl Mfymdl  9x39dGH0sbo s Fo®ow-3mb3MM9bEMBIM0sbo
LEAHOEIZO0L ILIHZHL O FIBLMM OGP GdS.

5¢0056lgdoL  3¢l0ROEOMGDdS TGbodegdIE0s MMYME EHIOOGHMMO0L ol §Mbd30MHO

36M0GH9M0mM3gO0m. BHIMOGHMOOMWSQ 5¢05bbO Fgodergds 0ymb J399bols 3mb3M9E o
©9LEG0b5300L BIMRWGOT0, Yo J399bol BIMYEGOT0, LogBMSTMOHOLM Mbg DY s

MBI OHO 5¢05bLO. (359., World Tourism Alliance - https://www.wta-web.org/eng/

AMOOLEHMO  5¢E0sbLYGdOL  FM35¢RINM3bgd0m  boliosmgds. gl dgodergds oymls

3930060  3599039ely o 94ozgls ImEols  (Buyer-Seller); 9(o60mgdgenls o

©oLEH®0dMEGHMOL dmEOoL  (Suppliers - Distributors),  96935¢dbG030 d0d{M©gdgEo

(Multiple Suppliers, in various collaborative efforts).

GMO0BINsb 0093580 oMo 49dmoyma3s 89000980 GH03900:

d.

AMIO®3GOSGHMO0 - LELEHYIOMIOO

b. 530030335605 - LEBMABIMOM LooRg6EH™

C.

53003035600 - 530530335605/ FHIOM3GMSGHMOO - HIOM3IOSEGHMM0



(a)

AOL03905h00 (Buyer) - bsbdodmmgdo (Seller). s5¢oosbbol gl $o3o seol 439eobHy
393039 JIMO. SMBYO0MSE bgds LobGMaM™mgdol doge GHMOM3GOHSEGHMMOLMmZOL
6m3M9d0L 56 FHM35393H900L 804035, GHIOM3IMHsEGMMOL dbMH0osb dsmo dgdymdo
394030Lm30L  BHMOLISYIDBHMIIDBY. BI0MOI®  BHMOMIGOGHMOL  od3l 3938060

65996009 2obLbge390me LOLEYIOMBSH. 5¢0056Lol 306Md90do
3omM35oLobgdmos, MMI  GHYOM3IOMIGHMOO M HBOWME39wymRl  LobiGmddmdo
3960339990 806035 MH0 MoMm©gbMdOL MmmMobgdol 96/ FHM3939BH9d0L d9dgbsls,
bom  bsbosagzerm,  LsbEGMItm 58 Mmmobgdol  sfigeol  dob  dm3sgzdomgls
3063996096 535L90s. 0639bloHO M9BIFIOMIMdOL F9dmbg3sd0, Tglodems,
960 3bO03Z, GHYOM3IOGHMOL 80939l MBGds ©IBOTEML Msgobo  3MmbLlogMso
LolGddmdo, GMmIgroi  dmgdbobegds o 3w09b@gdL, Igmeg  dbGOg,
AMOM39OH5GHMOL  Jgmderos  bgawo  dgufigmb 0d  ©Fs@gdomo  Fmdbobm9doL
9o0Do3os  OMIGLS3  LeegsHmdl Lol dtm.  sbgmo  se0osblgdo
303Mo®mos  MICE-ob  Gm@obdolb  Lgghmdo ©s Bs®OGHIOWWwo  xawn900L
mAbobEq05d0. BsO™MTo Im3gdmwos 50bodbmwo GHo3ol seosblols d9dadbsby
390535D90o {gMowo. ob. sbsdoo #1)

(b) 8205202035605 - bs8g bsrytoen bssggbBher (Suppliers - Distributors).  sqrosbbols gl

(c)

Lobgmdsz 900l 3M3Mwscrmeo. bdoMs GHVIOLOsRIBEHMIOL 25586050 461339990
1393000B30s  BHYMOLEGHWME  FMALEBYMYOYODY.  LooggbBHMgdlL,  OHMIgdos
05658960 MMdb  530530M8356090096, BMYPsI© 9J300 sW0bLYdO PN 9
5300333560596, MMIWGdo3 BMObI3L 08539 FoMTOMBHDY. o3 Jgdmbggzsdo
390dgds 5O 0g4mb ©Hgbgdmwo 53053md35600L B0ge B0 IMYIOL 45403900
906085 ®0  MH5MmgbMdy, LodogogMm®, Tom 9dwg350  Bodwogds 493000696
3935¢0Mm03bM396 bgadIBBHIODY. BHMOOLEHMEO BosygbEH™Mado, Mogol IbMOZ, 0wWgd9b
Lo3mAoboml s DBMAXIO  NBOLM 530500 gMGOL oo J9BLYIMNOGOMEO
L9gMH30L9dOOLMZOL. BMPSI®, SUgm Fgmsbbdgdgddo om3z5coLobgdMEos MO39
dbseob b3gE0R03MOO 06GHIMHILJd0, GMIWgdoE A9BLHZMNMYIO0m GOl FsMZ0L
dmmbmgbso s 9603 0  3mB3MMBGHM  M3oEsEHILMBSL - 3MIxmOBo,
356mIOM3H900, mALobO9ds, LobdoMg, 3sBYdO s 5.0.

53003035605 - 530030335605/ GHOM3IOGHMOO - GHYOHMIgBoGHMOo  ((Multiple
Suppliers). 3990-303(m©JIOL 50560 653¢0gd5© 3e0bgds, MIzs SOLYGOMDOL
3190 B5250mMYdO3, YYROM LHGOHMDSTMOOLM BHOMOBIOL LEgH™mTo. 300390 SbgMO
5¢0056B0 894365 530538356050 Star Alliance-8s, 1997 {jgb. 3930060 be® 309w @gds



»3020L 20D0smdom” (Code Share), Moz 94039l 593 LETYSEIGOIL OXS3dbMU
339350560 @O FM635( 3930060560  dowgmgdo  5osbldo  J9gdogoo
296Ub35390wo 5305303356001 T9dzgmdom. sb939 bYds ,d0WGdOL oYMMZIdOL*
96000560  3OHMaMsdol  Ggmobbdgds  moswrmo  1gydgbBHolL  gologsMMMYdES.
5b5EMy0mEm, AGMOHM3GOSEGHMMOL 3999905, 00565330 b 0d
©Mbolidogdgdol BsMYEgddo, MHMIGd0E 0m35¢olHobgdl GMolGms dgbogmmdsl
bbgo@olbgs  J399obsdo o6  J399bols  goblibgogzgdmer  Ggaombgddo gbHmo  GHOob
0396 gddo. 59 990mb393530, MMbM3b500 046905 5¢0sbLOL gddbs LoliEdmmgdls,
AGMOHM3GO5BHMMYOL/Bo5ggbBHMIOOL @ LEEMIBLIMMEHM 3mB356090L TMGOL.

960369 ™m35605 ghHmo s 02039 ILEHOBSEOOL GHMMOLEBHWWds 3mA35609dTs, MBS
90»Isbgol  3mb3M0963q0ds, 00565dd6OMA™b o Loghomm  0bGgegligdols
796 gddo, OHMYMM0ES  ©ILEH0bSE00L  3BMBIEMBOL  5Toegds  JoM3gEH0by Mo
0mbolidogdgdom, ©LEGHOBIEOOL  MLIFOPLMGdOLS S 3bgdMdoL  Lggdmdo,
2999035000693 s 3OODBOLYIE 30MMGdT0 BwY6J309d0L gobsforgdsdo s bbgs.

3963 300335609080L bEHOMJGHMOMEo IMYEo ob. bob.1)

e pre-ailinee stage,

I"'IL.-ul".' e Strategle Alilercd Buginess Madeal

%

II-'l'l¥a|i:|.:|iv:||"| Statement
sStratugle Leadenhip
«Guiding Force

sCapitad iwestment
sCommercial Terms
sincreasad Heturns

=Handle Employess |
=Monilor pregruss
*Track Change

-Seaff

: Managment
-Carporite &

hanpgement

Results
Aionagemont
L

Project
Manageement
&

Communigus

Financials
Management

sContral & Legalities
*Combined Crtity
sscope of Alliance

Customers
Supplicrs

Coinpetitors
Consultants

Proposed by the arthors, 20049



Dgomm: Alliances models: https://www.semanticscholar.org/paper/A-Study-of-Various-
Alliances-in-Travel-and-Tourism-Vikas-Lather/3d4e9f567b21778a87b7d8e802bb419e9ed43803

L59M5TINOOLM FHIMOLEHWWO 5e0sblo IMEYeo ob. Bob. 2)

B i A T e e i Bpyree = e

F:gure 4: Uni Glohe anchﬁ'e Madel

Master Franchisaor

UNIGLOBE Travel International

—_—
——

F-Eegmr‘ral. Regional Regional
Sub-Franchise Sub-Franchise Sub-Franchise

Region 1 Region 2 Region 3

Agency Franchises Aqr ncy Franchises nqency Francnlses

gjajejujajojajoja

Source: www.uniglobetravel co.in

1. Lobgedfoxml Mmeo GmmoBdol MHgaeotgdsdo.

Lobgardfogml  dmwo  doBEILOL Q9630 gdsd0,  BMYsIE,  FYMIMYMOL
9600836903560 03560 gdgdolmzol bgarol dghymds, o3 Mbs 49dmemoiEbszgl
939996580 30631696 G M go6gdmdo dgmao MHMIGE0dg 3m33s600LmM30L sbIscgdol
390935, gl ©ob3s69gd9d0 goBMobsBHYdS 0bBOILEBHOIBHMEOOL 889bgdwmdsdo (3Bgdo,
300MboMHo  2593560mdId0,  93MmEMmyommo  Lsgombgdo s 5.0.). (MgO™
©IGHIWM5©, BOHY30L BgH™Mgdo ob. 3bGowo)



Tabbe 1: Common Tourism Constraints and Suggested Approaches
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sbstoo # 1

Sample Mail to be sent to Hotel/s for alliance
Dear Team
Greetings from Tripper’s Haven!

We are delighted to introduce ourselves as one of the best known tour operators and will be
launching our MICE segment soon. For the purpose of the same, we are looking forward to
having strong alliances with prestigious hotels, like yours.

Let me briefly inform you that we would need 45-60 rooms bi annually for the conduct of
MICE activities for 7-15 days approximately depending on the requirements at the time of
finalisation of plans. Additionally, services of the banquet hall for 2 days minimum shall be
required for a welcome workshop and farewell cocktail party.

We will be happy to discuss this further in detail if the above mentioned interests you. In
case of a fruitful alliance we will be happy to provide discounted/free advertisement of your
hotel on our yearly catalogue or website.

More can be discussed for mutual benefit. Looking forward to your response soonest possible.
Best Regards,

The above sample email gives us a better idea as to how the alliances between tour operators
and hotels work.

Q65O #2

https://www.tourismalliance.com/details.cfm?p=ab
1l mégs60%s gos - Tourism Alliance (The voice of Tourism)

About the Alliance

The Tourism Alliance seeks to establish and maintain a favourable operating environment for all
businesses involved in the delivery of tourism, particularly in England.

Our main purpose is to lobby government both in the UK and Brussels on the key strategic issues
facing the industry.

Our Members comprise leading Trade Associations and Destination Management organisations
within the sector.

If you have any questions about the Alliance or our work, please contact us.




Mission Statement

The Tourism Alliance seeks to establish and maintain a favourable operating environment for all
businesses involved in the delivery of tourism, particularly in England.

It provides a forum for discussion as well as lobbying on issues of competitiveness, quality and
best practice.

The Alliance acts as the voice of tourism and, as reflected through it wide-encompassing
membership, it speaks for businesses for all sizes across the key sectors of the tourism industry.

What is the Tourism Alliance

The Tourism Alliance comprises leading trade associations/trade bodies within the sector.

The Tourism Alliance is the VVoice of the Tourism Industry.

Established in 2001 with the support of CBI and Secretary of State for Culture, Media and Sport,
the Tourism Alliance comprises over 60 Tourism Industry Organisations that together represent
some 200,000 businesses of all sizes throughout the UK.

The purpose of the Tourism Alliance is to identify and develop policies and strategies to raise
standards and promote quality within the industry and work with and lobby government on all
key issues relevant to the growth and development of tourism and its contribution to the
economy.

The Tourism Alliance is a company limited by guarantee and comprises a Board of 12 elected
members.

The Tourism Alliance Executive are:

Chairman Tom Jenkins (ETOA)

Vice Chairmen  Nick Brooks-Sykes (Marketing Manchester): Emma
McClarkin (BBPA)

Secretary Brigid Simmonds (BGC)

Treasurer Deirdre Wells (Visit Kent)

Tourism Alliance memorandum of association and articles of association

The Tourism Alliance Limited is incorporated under the Companies Act 1985 as a private
company limited by guarantee and not having a share capital.
The company’s objects are;

1. To operate a trade association to represent, promote and further the interests of member
organisations involved in the UK tourism industry, and generally to advance the interests,
standing and quality of the UK tourism industry.

2. To carry on any other activity whatever which can in the opinion of the board of directors be
advantageously carried on in connection with or ancillary to any of the business of the company.

Member Directory
Records 1 to 10 of 71

ABTA - The Travel Association



ABTA is the UK'’s Premier Trade Association for Tour Operators and Travel Agents. ABTA's
800 tour operators and 6700 travel agency offices are responsible for the sale of some 80% of
UK-sold holidays.

Airport Operators Association

The Airport Operators Association (AOA) is the trade association that represents UK airports. Its
mission is to see UK airports grow sustainably. It represents the views of its members to
Government, Parliament and Regulators to secure policy outcomes that help deliver this mission.
ANTOR

ANTOR is the principal lobbying organisation for the world’s tourist offices. Its UK membership
comprises national and regional tourist offices which are represented in Britain. ANTOR’s
objectives include providing a fraternal forum for its members to meet and exchange ideas, to
forge close relationships with all other sectors of the travel industry; to be recognised as one of
the foremost advocates of responsible tourism and to comment on a wide range of issues
affecting worldwide travel and tourism. ANTOR UK is a voluntary, non-political organisation
which was established in 1952.

ASAP - The Association of Serviced Apartment Providers

ASAP: Association of Serviced Apartment Providers is the not-for-profit trade body dedicated
exclusively to the serviced apartment industry. Our 190 members - serviced apartment operators
and agents - own and operate over 100,000 properties globally. The value of our sector in the UK
is £864 million and will grow +17% by 2020 (STR forecast, Dec 2017). Our ASAP Quality
Accreditation is the leading global quality assessment programme for the serviced apartment
sector.

Association for Tourism in Higher Education

The Association for Tourism in Higher Education (ATHE) is the subject association for tourism
in higher education in the UK. ATHE carries out a wide range of activities designed to further
the interests of tourism in higher education including: the representation of tourism as a subject
area to government agencies and others; the production of guidelines of good practice; liaison
with other subject groups, in particular for Leisure, Hospitality and Sport; an anuual conference
to address current issues in tourism education; maintainenance of links between education,
employers and other interested bodies in tourism.

Association of Group Travel Organisers

The Association of Group Travel Organisers provides group organisers and suppliers to the
groups travel market with a range of benefits and a forum to debate and exchange views,
expertise and opinion through Branch meetings, conferences and its national newsletter.
Association of Leading Visitor Attractions

ALVA's 52 members are the UK’s most popular, iconic and important museums, galleries,
palaces, castles, cathedrals, zoos, historic houses, heritage sites, gardens and leisure attractions.
They comprise over 2000 tourist sites, hosting over 100 million domestic and overseas visitors
each year - around 25% of the visits made annually in the UK.



BACTA

BACTA represents the amusement machine industry through innovative stakeholder engagement
and intelligent lobbying. It provides an encyclopaedic resource for its members on all aspects of
its members? businesses particularly on gambling and tax law. Those businesses span the
amusement machine supply chain from machine manufacturers, component manufacturers and
software engineers, through to single-site operators and proprietors of Adult Gaming Centres. Its
members also cover the owners and operators of seaside and inland family entertainment centres.

BACTA believes that the business environment should be a fair one. It lobbies for unfairness to
redressed by government and others where possible. We support the campaign to cut the VAT
rate for tourism to 5%, for particular policy emphasis to be applied to seaside regeneration, and
for burdensome regulation to be removed. More specifically we wish to see greater recognition
of the contribution the amusement and entertainment sector we represent makes to the economy
and, most importantly, the enjoyment of the great British holiday.

Bed & Breakfast Association

The Bed & Breakfast Association is the UK trade association for B&Bs and Guest Houses. It
was judged best trade association in the UK for representing its members in the Trade
Association Forum "Best Practice Awards" 2010. The Association exists to inform, support and
represent its member B&B owners throughout the UK.

Betting and Gaming Council
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The Tourism Ecosystem

Figure 2: A Typical Tourist's Points of Contact and Services
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INDICATOR SUGGESTED SOURCES

Region World Bank - Waorld Development Indicators
Lending category World Bank - World Development Indicators
Income group Warld Bank - World Development Indicators
Sub-national structure Economist Intelligence Unit

Country description Economist Intetligence Linit

Ruling political party Economist Intelligence Unit

Date of last national election Economist Intelligence Unit

Date of next election Economist Intelligence Uinit

Head of state Economist Intelligence Unit

Head of government Economist Intelligence Unit

Deputy head of government Economist intelligence Unit

Minister responsible for tourism Economist Intelligence Linit

Deputy minister responsible for tourism Economist Intelligence Uinit

Population (size) LN Data Country Profiles

Population growth rate (average annual %) UN Data Country Profiles

2. 985039085
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INDICATOR

Voice and accountability score (out of 100)
Covernmeant Effectiveness score
Regulatory Quality score

Rule of Law score

Political Stability and Absence of Terrorism/\iolence
score

Control of Corruption score

Political Rights score {1 = Most Free, 7 = Least Free)
Civil Liberties scare (1 = Most Free, 7 = Least Free)
Owerall Freadom Status

Statistical Capacity Indicator (out of 100)

Corruption Perceptions Index score (out of 100)

3. 920262003960 ULAGAHI®S

SUGGESTED SOURCES

Warl'd Banl;a Governance Indicators
World Bank Covernance Indicators
World Bank Governance Indicators
World Bank Governance Indicators

Waorld Bank Governance Indicators

World Bank Governance Indicators

Wharld Bank Governance Indicators

Freedom House - Freedom in the Worid Indicators
Freedom House - Freedom in the World Indicators
Statistical Capacity Indicator

Transparency Intermational
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INDICATOR
Currency

GDP (current US$)
GDP per capita (current USs)

GPD growth (annual %)

Total investment (% of GDF)
Macro-economic stability

Fiscal deficit/surplus

Exchange rate

Inflation, consumer prices (annual %)
Interest rates (average) for last 3 years (lending)
Labor [orce (total size)

Unempioyment (% of labor force)

Main industry/earner (% of GDP)
Secondary industry/earner (% of GDP)
Other industry/earners (% of GDP)
Population at national poverty level (%)

Ranking position: Doing Business with identified
competitive advantages and disadvantages

Overall ease of doing business
Starting a business

Dealing with construction permits
Registering property

Getting credit

Protecting minority investors
Paying taxes

Trading across borders
Enforcing contracts

Resolving insolvency

Key economic challenges

Net official development assistance (ODA) received per
capita (USs million)

National development plan
Current account balance (USs million)

. SUGGESTED SOURCES

World Bank - World Development Indicators
World Bank - World Development Indicators
World Bank - World Development Indicators
World Bank - World Development Indicators
IMF Economic Outlook database

Economist Intelligence Unit

Economist Intelligence Unit

World Bank - World Development Indicators

| World Bank - World Development Indicators

World Bank - World Development Indicators
World Bank - World Development Indicators
World Bank - World Development indicators
World Bank Country Profiles

World Bank Country Profiles

World Bank Country Profiles

World Bank - World Development Indicators
IFC Dolng Business

IFC Doing Business
IFC Doing Business
IFC Doing Business
IFC Doing Business
IFC Doing Business
IFC Doing Business
IFC Doing Business

| IFC Doing Business

IFC Doing Business
IFC Doing Business
Economist Intelligence Unit
World Bank Country Profiles

World Bank Country Profiles

| World Bank - World Development Indicators
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INDICATOR

Is there a system for tourism business registration?
If s0, describe.

What licenses are needed to run tourism businesses?

Is the cost of obtaining tourism business licenses a
significant charge on business operating costs?

Transferability of licenses with the sale and transfer of a
business ar property

Are tourism businesses subject to foreign investment
restrictions?

Are tourism businesses subject to specific development
approval processes?

5. s@s8osbzimo Galrmligdo

SUGGESTED SOURCES

Laws and regulations/
National Tourism Organization

Laws and regulations/
National Tourism Organization

Surveys/Consultations with investors/
professional advisors

Laws and regulations/
National Tourism Organization

Laws and requlations/
National Tourism Organization

Laws and regulations!
National Tourism Organization
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INDICATOR

List certifying agencies for tourism

Training institutions for tourism

Who is in charge of standards for tourism training?

How does tourism fit in within the national training system?
Number of tourism training institutions

Number and range of tourism training courses available
relative to demand for mix of tourism skills

Number of accreditation agencies

Number of training facilities

Capacity of training facilities by qualification type
Tuition fees

15 there public and/or private support given to training
institutions or to in-house training of workers? If so, describe.

15 the content of tourism training courses suitable and
focused on local skill gaps?

Language skills of workers

What % of tourism employees have formalfin-house
tourism training?

Mumber of certified employees

Is there a mismatch in graduates and positions refative to
managing jobs available?

Any graduate/employee tracking data

What is the percentage of the local people in management
positions?

1s there a program in place to train and license tour guides?
Who operates the program to train and license tour guides?

Are training programs available for other sectors finked to
the tourism sector (e.q. immigration and customs officers,
taxi drivers, etc

03569 % 535H0d300ol LsbgEMdOL MdOOLOL Lsbgerdfoam MbogzgMliodn®o

SUGGESTED SOURCES

Certifying agencies
Certifying agencies
Certifying agencies
Training Institutions
Training institutions
Training institutions

Training institutions
Training institutions
Training institutions
Training institutions

Training institutions

Training institutions

Training institutions

Training institutions

Training institutions
ining institut

Training institutions
Training institutions

Training institutions
Training institutions

Training institutions
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INDICATOR

Is the country a signatory of the Convention on the
Elimination of all Forms of Discrimination Against Women
(CEDAWY)?

If so, when did they sign and have réports on progress
been issuad?

Women's labor force participation rate
(% of female population ages 15+)

Cender indicators (literacy, etc.)

Global Gender Gap Index ranking

UNDP Human Development Index {female)
UNDP Human Development Index (male)
Life expectancy at birth (female)

Life expectancy at birth (male)

Expected years of schooling (female)

Expected years of schooling {male)

Mean years of schooling (female)

Mean years of schooling (male}

Estimated gross national income per capita (2om PPP USs)
(female)

Estimated gross national income per capita (20m PPP)
(male)

Female share of employment in senior and middie
management (%)

Are there any gender-related issues and/or
discriminatory practices?

Does the law prohibit discrimination by creditors on the
basis of gender in access to credit?

Do unmarried men and unmarried women have equal
ownership rights to property?

Do married men and married women have equal ownership

rights to property?

United Nations Development Program (UNDP) Human
Poverty Index

SUGGESTED S5OURCES

UN Convention on the Elimination of all
Forms of Discrimination Against Women
(CEDAW)

UN Convention on the Elimination of all
Forms of Discrimination Against Women

| (CeDAW)

International Labor Organization Statistics

j World Bank Gender Data portal

WEF Global Gender Gap Report

| UNDP Human Development Report

UNDP Human Development Report

| UNDP Gender Development Index

UNDP Gender Development Index

| UNDP Gender Development index

UNDP Gender Development Index
UNDP Gender Development index
UNDP Gender Development Index
UNDP Gender Development Index

UNDP Gender Development Index

World Bank Gender Data portal

Training INSttutions

WBG Women, Business and the Law 2016:

Getting to Equal

WEBG Women, Business and the Law 2016
Cetting to Equal

WBG Women, Business and the Law 2006:

Cetting to Equal
UNDP Human Development Report
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Il. BENCHMARKING CHECKLISTS

Following desk neseanch, benchmarks are useful ways to set a baseling and loarn from other destinations. Rankings and indices

are wseful sounces of information, although few exist purely [or Tourism. Suggested indicators are shown Delow:,

INDICATOR
Overall Tourism Sector

WEF Global TLT Competitiveness overall rank
Bisiness emaronment

Safety and security

Health and hygiens

Huimian resourées and kibor market
ICT readiness

Prontation of travel and towrsm
International openness

Price competitivengss

Emdronmental sustainability

Alr transport infrastructure

Ground and port nfrastructung
Toursy senice infrastructurne

Matural resources

Cultural resources and biusiness travel
Adventure Tourism

Adventurng Toursm Development Inoeéx overall rank
Safety

Health

Matural Resources

Adventure Resources
Entrepreneurship

Humamnitanan

Cultural Resources

infrastructure

Image

Sustamnable Development

WEF TLT Ghobal Competitivendss Report
WEF TET Global Competitiveness Report
WEF TLT Clobal Competitiveness Riport
WEF TLT Global Competitiveness Report
WEF TLT Clobal Competitiveness Report
WEF TLT Global Competitiveniess Report
WEF TET Global Competitiveness Report
WEF TLT Global Competitiveness Report
WEF TET Global Competitiveness Report
WEF TLT Clobial Compititiveness Report
WEF TLT Ghobal Competitiveness Report
WEF TLT Global Competitiveness Report
WEF TAT Clobal Competitiveness Repor
WEF TAT Global Competitiveness Report
WEF TLT Global Competitiveness Report

Adventure Tourssm Devilopment Index
Adventure Tourism Development Indox
Adventure Tourism Development Index
Adventure Tourism Devidlopment Index
Adventure Tourtem Development Index
Adventure Tourtsm Development Index
Adventure Tourism Development Index
Adventure Tourism Development Index
Adventure Tourism Development Index
Adventure Tourism Development Index
Adventure Toursm Deveiopment index

https://documents].worldbank.org/curated/en/240451562621614728/pdf/Tourism-Diagnostic-Toolkit.pdf
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Table 3. Top and the worst ten countries within analyzed indicators of business environment
PropRigh RulesFDI SettDisp ChallRegu MarkDomi TaxWork Taxlnve
2017 2019 2007 2019 217 2019 2017 2019 2017 20019 2017 2019 2017 2019
CHE FIN IRL HKG SGP SGP CHE FIN CHE OAT SGP ARE BHR

ARE HKG BHR HKG

HKG DNK ITA SGP CHE HKG SGP

| HRV_PER_SVK _

ZA MDA HUN NIC

WE ITA BOL NIC HRV MNG TC

ZWE MRT BOL BOL [MRT

119 VEN VEN [ZWE VEN VEN VEN VEN VEN \TCD
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Note: Cell colors indicates these regions: orange — Asia-Pacific, blwe — Europe and Eurasia, yellow
The Americas, green — Middle East and North Africa, violet — Sub-Saharan Africa

https://www.researchgate.net/publication/357407079_Factors_influencing business_environment_withi

n_travel and_tourism_competitiveness
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Lo0b39LEHOEOM Foegdm 53539 MOYIBOBI300L Fgg3sligdom, 0o [o®mdmybl Doing Business-
b fobsbgero 39535b9%900L 3900 MEMY00L 396boSL
(https://www.worldbank.org/en/businessready). (bbgomds o©0bodbmer  39MGLOYAL  FmEol
0b.QsbsO»O 2).
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Figure 1.3. B-READY Topic Areas
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Source: B-READY tcam.

https://thedocs.worldbank.org/en/doc/357a611e3406288528cb1e05b3c7dfda-0540012023/original/B-
READY-Methodology-Handbook.pdf

B-Ready 995b900l 5839690930 0gmaizs 3 139@® (X3IB9V), 7 J39X 3B ©s 10 35B3969dws.

Table 1. Summary table of all three Pillars for the Business Entry topic

Pillar I-Business Entry Regulations (37 indicators)

1.1 Quality of Business Entry Regulations (18 indicators)

1.1.1. Company Information Filing (4 indicators)

1.1.2 Beneficial Ownership (5 indicators)

1.1.3 Company Information and Beneficial Ownership Updates (4 indicators)

1.1.4 Simple Standard Forms (3 indicators)

1.1.5 Risk-Based Assessment (2 indicators)

1.2 Restrictions of Business Entry Regulations (19 indicators)

1.2.1 Domestic Firms (9 indicators)

12.2 Foreign Firms (10 indicators)

Pillar ITI-Digital Public Services and Transparency of Information for Business Start-ups (24 indicators)

2.1 Availability of Online Services for Business Incorporation and Beginning of Operations (9
indicators)

2.1.1 Storage of Company and Beneficial Ownership Information (3 indicators)

2.1.2 Business Start-Up Process (6 indicators)

22 Interoperability of Services for Business Incorporation and Beginning of Operations (6 indicators)

221 Exchange of Company Information (2 indicators) 2.2.2 Unique Business Identification (2
indicators)

2.2.2 Unique Business Identification (2 indicators)

2.2.3 Identity Verification (2 indicators)

2.3. Availability of Information Online and Transparency of Information (9 indicators)

2.3.1 Availability of Business Start-Up Online Information (5 indicators)

2.3.2 Availability of General Company Information (2 indicators)

2.3.3 Firm Statistics (2 indicators)

Pillar ITI-Efficiency of Business Entry in Practice (4 indicators)

3.1 | Time (2 indicators)
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3.1.1 Domestic Firms (1 indicator
3.1.2. Foreign Firms (1 indicator
3.2 Cost (2 indicators)

3.2.1 Domestic Firms (1 indicator)
3.2.2 Foreign Firms (1 indicator)

IL. AM®oDBIoL 0bEMLEBHMOOL B0BBYLYIMIIML 0530LgdMEMYDdIBO Bsgs@mzggemdo.

2.1.80969b3509002 bs4sGn39¢700do

00BbgLgeMgdml  3gMHomEer  Fgx3olgdsls  AbmBwoml  J3qybgdol  dodsGm,  Fargdol
3963530™d5d0, HMO309egdl AbMBEOM B5630. dmem dmbs(399900L Msbsbds, MMAgwros
A9MH©gdmEs Doing Business-lU ggm®ds@do, 99gusLgdgdoo  9xdbgdm@s 12 bs3356dm
36M0GH9M0mAL. 396IM:

1) 00BbgloL HomBmgdols Lods®EH03g;
2) 960 xa0x3do

3) 00BbsLlol sfiygds

4) 999690 Mmd0L 69dsOm™M30L 509ds

5) 9 9GHOMIMI>M53900L J0gds

6) J0b9gd0l sM9gaoLEGMHOMIdS

7)  309©00H0bY ff3mds

8) <830M9LMdOL 0639L3H0E0900L WIEIMDS
9 3905LobsYdO

10)  Bog®mmodmGmolm 35FMHMdS

11)  bgerd93699e90900L SOUOYIENGdS
12)  2905bolybs6H05bMdOL dmaz56M9ds

3936006530, OM3 50b0dbmeo 35639690900l 439 5@ MO0 Y89 ME 93538060
A&MO0BIol 30DBOLL.

356536900 2019-2020 §ergdol Fgg3sligdgdol mobsbdo Lodos@mzgwrml 35305 89-7
500 (0b.3bMO0E0).  sALmMB, Hergdol  2obdogermdsdo  F9obodbgds  LGedowGo
5{0bsmE9ds. (0b.4M553030)
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2010 §e00sb Logomzgemd gobolsBzms MmO ™Mog30LvGswo GHMMHOLEHEMOo Dmbs -

Jmdgmobl Qo 3b653¢0o0b. (
https://www.matsne.gov.ge/ka/document/view/1327087?publication=0;

https://www.matsne.gov.ge/ka/document/view/1156698?publication=0; ). 535L5b

50bsb0dbs300, MHMI  9Ju3gMEBHIOOL  sSBOOm, 98 060305BH035 XIO 39O ASSTIODNS
dmemobgdo.  (9sy.,https://batumelebi.netgazeti.ge/weekly1/38084/). d93b0dbsgm, ™A

3MOIWMHIP HYOHODHBIOL M930LvRs0 DMbYdO 08305Mdss (0b. dsp. Tinapa Free Zone &

Tourism Resort)
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360mgddo (Kakheti Connectivity Improvement Project); ULodo®omggenml  s@s80s6w6mo
3930350l 3OM6M535 (Georgia Human Capital Program)

Logobggdm Lo@nsgogddg COVID-19-Bg 69ogo6qdol 3Gmgddo LodsOmggwm (AF for
Georgia Emergency COVID-19 Response Project).

https://projects.worldbank.org/en/projects-operations/projects-summary?countrycode_exact=GE
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Pillar 4: Human Resources and Labour Mariot B.01 Tickat taxos, arport charges”

Ounlfication of tha labour fonos B2 Haolal prics noex”

4,01 Maan years of sehoolng® B.03 Purchasing power pariy”

402 Socondary soucation anroimont rmla” B.04 Funl prica levals®

4,03 Extont of staff training B.0S Short-tarm rental price”

4.04 Bucation sysiom’s ablly o most neads Subindax C: Infrastructun

Labour Market Pillar 8: Alr Transport Infrastructure

4.05 Hiring and fiing practices 8.01 Efficioncy of ar anspon services

4.08 Ease of finchng shified employess in iocal labaour markes 9.02 Avaiable saal kiomatres*

4.07 Flextio working arangements 9.03 Nurmnbar of oparating airines”
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Pillar 10: Ground and Port Infrastructure Subindex E: TAT Sustainability

10.01 Cuslity of roads Pillar 15: Environmental Sustainability

10.02 Road dernsity” Climate Change Exposuro and Managamaent
10.03 ENcioncy of rain services 15,01 Grosnhous gis [GHG! amissions per capita”
10.04 Radoad donsy” 15,02 Rerewabi ersrgy”

10005 Effciney of pubiic rarspon senices 15.03 Globhad Clmahe Rtk Inclin®

10,06 Adeguals accass o pubds: bnsport 15.04 iImvestment i prean enargy and dasiuciso
10.07 EMcioncy of Seapon senices’ Pollution and Environmantal Conditions

Pillar 11: Tourist Service Infrastructurs 15.05 Particutate matier (2.5) concontraton”

11.01 Hotal rooms censaty* 15,08 Basmobng walor Sirega”

11,02 Short-tarm mntal ksting donsty” 15.07 Fad Last indax”

11.03 Presencs of magor Ca nevtal Commioness” 15.08 Forgl oo iosa™

1104 Autormatig Wk machines denity” 15,00 Wastewalie Insatmonit”

11,05 Competiths fourism senices 15.10 Cleay ocean waler*®

Subindex D: TAT Demand Drivers Preservation of Nature

Pillar 12 Natural Resources 15,11 Mumber of @nveonmental traaly rtMCahons’
12.01 Number of Workd Haeitage natural sites® 15,12 Ackocy sty protachion lor niture

12.02 Total known spacios” 15,13 Owvarsiphl of prodiction impact on ihe anwonmeant
12.03 Total protected arsas® i

15.14 Total protecied ansas Covrngo™"
15.158 Average profportion of key rodkeersily anais Covered

12.04 Matund touriem Degitad Damand®
1208 Number of horyostris’ and frosfwealor ecomgons"

¥ 1y - w mll
13,07 MNumber of Workd Harilapo cufurnl Stes®' 1801 Powdrty rafo"
13.02 Oral and intangiie cufiural hoage™ 16.02 Soca prodecton Hast covernge”'
1303 Nurnber of kirge sports stadiums” 18.03 Socif prodaction spanding”'

13004 Critursd mnd endertosnrmeant Toursm Digitnl Daorarnd”
1205 Mamber of UNESCO Creatve Clies™

16,0 Mo i ducaton, ampdyrnanl or ranng (NEET) rto”

16.05 Epua workfioms ooporiLries
13,08 Adequets profeciion for lngbie and intangibio . =
16.06 Wirkirs” nphts
Pilar 14: Non-Lolsure Resouce lﬂ.ﬂfwmrm‘
Ao n of Fostian Giiss 200 HE) Boatians® Pillar 17: TAT Damand Pressure and Impact
14.00 P = o 17.01 TET GOP mubiplier

17.02 inbownd length of sty

1703 Sessonalty of nlernations fouris! amais®
17.04 Conconération: of nferadd iy cullirs sfiracions™'
17.08 Concentation of infares! in naturo affrecions””
17.06 Geograpiycaly disparead tourim

17 AT Myadhe Af e sl S soardiee

14.03 Number of fop unsorsities®
14,04 MNors-kossne tousterm Doty Damand™

https/www3. weforum.org/docs/WEF_Travel Tourism_Development 2021.pdf? gl=1"5mby7f* upMQ..&gclid=Cj
wKCAjwiMiiBhA4EiwAZe6jQzjo5IuQIwoOgl H7iGRrzHuj25PNw6n4Xz22WuQnF 5zYd8HJuZIGBoCiNkQAvD _
BwkE'
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©365Mm0 2 - d0BBYL g30gdmls ggsligdols dghgegdyeno (Doing Business) s sbHews dowgdweo
396L0gdol (Business Ready) dgstgds

Appendix L1- Comparison of Dolng Businexs (DB) and Business Ready (B-READY) Key Features

Bmluuhmnl‘thchum Benchmark asscssment of busines regulstions
rmdmnm{ﬁhl&l development an a whaole
Focused on the burden of business Dbl Foous sk g SOt GOV i Phe
s T e i oo regulatory banden for firms bot also at the
idcration of oubli ; quality of regulations and provison of related

public services 1o firms.

Some mdicators only covered de jure
regulations, while others only looked at de

Balanced coverage of de jure and de facto
mipects of regulatory framework and public

facto ones; data collected through expent services; de facto data collected through
consuliations; extensive usc of case studics | combination of expent consuliations and firm
with strct assumptions i enhance data surveys; use of case scenanos with less strct.
comparabihty assumptions o enhance relevance

Topics sclected 1o follow the firm's life

cycle but were uneven regarding relative
imporiance: in some cascs, (for cxample.
“protocting minonty mvesion” was nol
well-justified while excluding “coploying
labor™ was a clear omission)

B-READY topics also sclected to follow firm's
life cvele. including its participation in the
market; all iopics of major importance ore
covered

Indicators grouped under (1) efficiency of
businews regulations and |2) quality of
busincs regulations; not all topics
conssiently structured under these
groupings: indicators tied to case study
g :

Economics” performance asscsaed based on
rankings and scorex: strong focus on
aggregaic rankings lo maximire public

All iopics consistently structured under three
pﬂllﬂ.ﬂ]mphﬂjrfmﬂtl'lipbh:
scrvices, and (3) efficiency; with less strict case
study restrictions, indcators will reveal
information thai befter represents the economy

Economics’ performance to be asscased based on
quantifishle indicators; points will be swarded at
the most disaggregated mdicator kevel under firm
Pexibifiey and social benefits; B-READY 1w
aggregaic the points mio topic scores and

mntcrest and motivate reforms potentially a sct of higher-level aggregate scores;
aim to motivate reforms while avoiding bype
surrounding cconomy-wide rankings

Main business ity in 191 cconomics; :llrﬂrupnuih‘lcmpﬁ:!myl_-ﬂ

socond largest business city also measured
in |1 economies

coverage may differ seross lopics depending on
whether regulations are national or local

Annual

Annual for indicators based on expent
consultations; stagpered three-year eyele for
indicators from firm-level surveys

Source: B-READY tcam

https://thedocs.worldbank.org/en/doc/357a611e3406288528cb1e05b3c7dlda-0540012023/original/B-
READY-Methodology-Handbook.pdf
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36039900 s 3MbEIBE0gdo

(LsmgBHMOM 36H:MM535 - GWIOHOBIOL s FsL30bIEMdOL dgbgxdgbE0)
2023

0935 VI: &6Hobdo 360Dol 396030 enmdse@s s bsgds®mggermdo

396boegols bszombgdo:

1. @&m6obBdo 300BDolol 3960Mm©T0 Y MBS MOS;
2. &MOoBdo 300Bobol 3gMmom@do Logsmzgumdo;

3. 300Bobob sdwrg30l LEMEHIR09d0

L. A&m0Bdo 3M0BOLOL 396MH0MPAO JEMDIEIMES.

3M0BoLL ®53qb0dg 996 EYds 593L. Fo0 JOMOMOO SOBO FJOAEGds 256DMASIL
39000930 BMOIMNOMHIOdOm - O™ OMES OO LoMMMEg)do b Lagdmbggdo

3006905, ®MmEILsE BoFoMH™ bgds MHMMEo s 360d369wMz560 A9sfY39E0WgdgdOL
dowgdo.

365d303590 5GgdMBL 3G0DBoLYdOL 3eslog03sE300l 39360 JoEYMAs, HMIgEms InGOl
5036086530 8g09a:

1. §o60mdmdom: 016906030, 930mbmdo3MMo, LmEoseO, 3ME0GH03YOO -
MmO 3 §9Lo 9HTbYN B sbgbgb bgyo3wgbols;

2. 25639Mm6H905MI0M: (3030YMHO S 39OHOMOIO, A5MM35¢0obf0bgdgwo;

3. bsba®d03Mmd0m: {Mdg3500560, 33935000560, §30BMOYOO;



4. Loddodol dobgzom;

5. 293039 gd0m: SQHOMMdM030, J0Yd-M90Mb0o, 439960l BoMAWqdT0, gotg-
M9200b0; 4EMOSEMO0;

6. 99d5MMd0m: 930396GO0, BYR3e9boL BMbs; LodgBmdEM;

7. 93)53900: 300DoLOL 9393900 s §90gd900L LBodsBM F0TsOHMNMEGdgdO
3M0bBolo  GHMOGOoBIdo. GHMOOBIo sMOL  GMM-gOHMO  Y39esDY 339w LEGOH®
36M0DolYdoL J0TsMm, MYL 0go:

1. 0»35¢0l{obgdl BHOMHolEHgdol doge B3gmo LoabmzMgdgwo SOl OMIIOM
©5H™M3905L s F50MZ0L 9MBLEBIOEHM 3005609350 POHMIOOM YMARHIL;

2. HOHoLGHMS IRHIZOMOL GHEIBL3MMOEHOL Lb3solb3s Bodmswgdgdom;

3. HMOoLGHMwo  Jmdbsbmgdol - dgHogmmdol  dorgmMgdolL,  ASbMegLgdoL
1539909030 5EROWOL., GHMGdOL s b3y ImALobmMgdols 89dgbs, bogds {obolifs®,
§0bsLHM0 490bEYd0m, M3 0f393L 565HWMHgdOL 3BIMBETOL;

4. BHmOoLEGHGO0L 4obmagligdols Ly gdgdo, »dgBgl F9dmbggzsdo, Ho@mdmwygbowos
393035935000 39639000, Mol dm3gbs 36033690 m356 BoGowls 0f)393L, sb939
domo 3396900 mds s BMbIE0mboMmgds HAoMmow ©93538060Hgds Lglbgdol s JmbgdMogzo
39005L5b5 900l BoJLoMGdIM s LOLEYING EBbMXJOU;

5. $MOobGMwo 0bMLEBHMOL  sbollosmgdl BIOMY IOYMITMOHOLO, TguodsdoBO©
GMOHoBddo  99ddboro 3MMdWYIYd0  93EGHMTGHMM® 3MOEIEIOs dolo  dofirgdols

X 93300 LOME BEGHOMIEGHMOSDY .

6. »MO0HIo HomdMoygbl F9gsMgdom dOMIs)350 ©@d dobo gMbdsombo@mgdol
©50M3Mgds 0f393L M3MT9g3Mrmdol df3539 3GIMdgIgOL.
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Notes: EMA - Europoan Maonetory Syttem; SARS - Severe Acute Rewpiratory Syndrome; GEC « Global Economic Criss

30300-19  356gdoom (890amddo - ,,35609005%) godmf3gmeds P MdsIHTS
©wm3obds o 9936506500 ™ol @iHygdol Lodslmbmo dowgdmds Lobd309d0s
(89900mddo - ,L56J309gd0“) 360369 Mzs60 B0 Fooygbs Mo 93mbmTo 3oL
@5 o0dmgddbs  LEMgLMwo 93mbmdozmeo  3Omaglgdo (IMF, 2022; WB, 2022).
39653 VoGO0 goboEss  Lodmdoeodm Logmmsdm®mobm GEMsbldmM@ol,
LOLEGHWIOMIOOL, 33900L, LoEIwMm  35FMMdOL s FMToM9d0l  bEgOMgdds, brmerm
LOEZ0MMNM  25IBOZJOOL, LolwMbom™, 9bgMrgB030L s Ubgs LgddHmemgdds -
Lobg309d0L  sHgbgdol Fggys (Global Market Intelligence, 2022). 506036y ds
360399085 4580305 353609360 MMO 33O GdJO0, M3 PodMobsds 0bgws3zoOl
U6 BOEIGo  ©d  DMRAS©I©  JEMmdSOO  ,0306m3030L  s0JoBgdEHeob”
(33090990l sfygdsdo (Papava 2022 a).

396300560900 3OM3gLYOI0 30O S 0MHOdSE  M39530MYds  BHOMODIOL
3M33w9dbme bEgOML, GMIJGEOE FodMOMBY3s BIOMM IMYMSTMMOLM §30bMT03MMO
39300609%0m.  GOOBIoL  0bEMLEHM05d  oblogMPMGIMYo  BsMowo  gobogsws



»396009300L“ 3MHOBOLOL 30OHMdYdT0, bergrm HMLYN-2930M5060L MOl Ygdsd ILEdSTO
dobzs 99 bygMmdo MHol3dOL FoEsMYdgEo 3MM(39UgdoL FoMdmdabsl.

GMO0BIoL Mo 23630050900l Fobsomdgy  d9ddbowo  godmfz93900
390m0Mbgms 36086903560 mo30L90Mgd900m. OMOL FOOWTo, gl 4odMObsEYdS
MO0 (503505 2oblbzsg9dmwo doBgbom (o®mdmddbowo bGMgLmeo 3gHompol
056580809300 45630m96M9d00. 0aolbdgds 2019 forols  dmermsb
00 MQ0)MH0 HoMmBdmdmdol 3569300l yermdswmo 3MH0Bolo, HMIgElsg 2022 {erob
5360w0Esb dm3g3s HMLgm-m305060L Mmoo Qsdm{39mwo 93mbmdozMGo Lsbdzogdol
393039wgds.  LogmEom  FobBMI0WGdsdo, SELIB0TBsg0s  LEHMGLMEO  IBM39LGOOL
BLMBOQYMO  ZOEIXIOd, Mo Y3  3Mb3OYAHY  J309sbsdo  myy Ggyombdo
30060905 M3 mMo 930L9dw9M9d900L 30MHMdGdT0 s 0dgbl 9.§. LMo ©H*
boLOSML - JEPMBSEMOO BMZEgbgdOL oMo ® SLobgol. (Khondker, 2005). d9Ledq
0530L909Mmgds  353800©Jd  QoMgInDbg  bgdmddggdol 33wl OMdLL, o3
90aM50  29630000900L  LEAMIEJYOME  FoBBYOL  5Y4gbgdl  25dMf393900L  BoBINM
139JB®ob Hobsdy.

5060869 ds 3MM3gLYdTs 259m0f305 8603369 mz960 93mbMmTnzM©mO (33¢0Edgd0, Mo
390m0obs@s  0bxwsgool LHMsg BM©sdo @ BMmAsI©  emdsOo ,93mbmdozol
50JoGH9dGHOoL” (330000900l ©ofiyg0sdo. AobLHIMMMIOMEO BB  ABO(35S
Lodmgdomodm  Log@msdm®mobm  GHMIBL3MOEGHOL,  LobEGHWIMMYdOL,  33900L,  Logowm
30FMMO0L o FMToG900L  bBIOHMIdTs ,3569d00L* 3BODOLOL 3gHommdo, bemeom
LOBZ0MMM  JoIHB03Jd0L, LslOLsmm, 9bgham s bbgs ULgd@mMgdds - mdob
Lodsbbm 0dMEwgdom Jorgdmwo bsbdsogdol dgwogysw. (Global Market Intelligence,
2022). 2496300560900  (33¢00wgdgd0ol  bgao3wgbsd 93mbmdongzsBy s L3gE0Bo3ed
3965300Mmd5  TqLsdsdobo  BHgMdobgdol gobgbs @s 3M3MWsHODOE0S, OMYMOOESS -
»3MOMmbmdozs“ (Coronomika) (3s3s3s, 2020; Papava, Chkuaseli, 2021; ogomgsdg, 2021) s
“Lobggombmaogs“ (Sanctionomics) (35353s> 2022 b;).  3sbgd00L Bgao3wgbol J39d dymg
93b6m3030l s9Md3s ,3mOMbmAogLbo“ (de Alwis, 202), ,,3060mbsbmdoglo” (Eichengreen,
2020), ,,3006HmbMmIozmo 3M0Bobo* (Papava, 2020) (33.4)

»39609800L" 300BoLom A5dMf399o 3OMdWHI)d0 sddodEs ImIEY3bm 3gMHomedo
039990005 300900 BogMHMITMEOHOLM ,56Jd30900L% 493039 gdOL T IYO®.
99L505d0bO, BMbS ,3M300-19 356000l ,,930mbMT0 3O 356gdos™
GOBLBMOHI0MYdS (353535 2022).



. Complete closing of borders
- Partial closing of borders
i Destination-specific travel resiriction
. Suspension of flights
Different measures

https://www.unwto.org/news/covid-19-restrictions-on-tourism-
travel?fbclid=IwAR3iHX1Q32laN9ozyulfdjlrDnZjpOHgktSTf4clviIDOMIfH1ZUvUOkbpKU

LoBJ30gdoL oMWW  Bogde  0dbs  IBTMYOGd0,  MMIWgdOE3
0530900909300 2odmoMmBIMES J39ybgdols Jobgwgoom.

©5HTMGOOL 30356 MMTGOL Fodmoy9bls

> Logoiliobom Jgmagsmgdol sfigligds
> Lodob3m 35¢0gd0L 2oLEIMIOOL 49935009
> Bod0X9IAH™ LOLOOMIds s Ubgs. (33.4-5)

39633900

505L9b, 5Lb0Tdbsg0s, MMT Lobgwrdfoxzm  obToMmgdgdol IRgAdZ30LEL  LoFoMms dmbgl

300bobob 3930530306 FoMNZoEoLFobYds . 3gMHIM, 53 EobTsMGOJdOL 3O MEgldo, Fgladrms

LOMRAYOIE0  F00EML  93mbMB03 MM  HMS39ML3gIBHOME0s  3MB3s609dTs, 9B  obgmo

53bd30900L Fgbobo®Bmbgds, MHMAGdOE 91939 9®939ML3gdB0Eos. LimGg 5356

d94dbs  DmAdoMgdOL  369gds  AdLemo  Lomzbol  90-056  fergddo

053Mmbosdo

396300560900 gobsblymo 3M0Bolol Jggysw. (3sy., Hoshi, 2006). 56 ogddgs



olgo goMIGOL, OGMIWGIOE 23IBOLYIMBIGMMBOL Bobgsgs Fs0b3  bsMgdbIb
BBJ30Mmb0Mmgdsll JogmMmdol Jogd 293990 Bobsblymo sMbEoom (Hoshi and
Shinada 2005, 368). LfjmM9g BMId0-830MIGOOL s BMId0-03563900L 9OHPMBEOMds Jdbol
Bdd0-930bmd035L (Kane, 2000) (335).

»9306m3030L  BMId0MHPOIMo  BgdBHMMoL  50ImBbzms  FBMEM® 293G IOOL
3960mb3gdmdol  25dmygbgdol  Logymdzgerbg  gosbolvybsHm  Bo®mIGOOL
0330005300005 F9Lodgdgero® (353539 33.5).

509 290mEOogds, M®MmIgoi  Bs3gmglm®  0m3Egds, 0O MMM
3M90GHMMgd0L  35¢gdol  AoLGHWAMBsDY, ol  39OL3gJGHoMwo 333560900l
LGOI GHYIO0DB305D9. (33. 5).

O30 bs  0dbsll  Bgsblo:  3MgoGMMGdOL  0bEBHIMGLGdIOLs s  Fgloderm
LomEbEolybs®0sb0 FoMTGOOL 35sDY MY 0330300l MOZ30b S(30¢gdS (33
9).

303000-19 356¢0gd00l 3H0BOLOL gosbogrobgdols Bggasw Igsbogho gs8momgasdgb
999099 ImbsBEMYdOL:

> a96300M9050 439969080,  Omam®3  fgbo,  3sdmoygbgds  dmdgzgergdmo
G9gbmmy0qd0, G53 Jdbo ‘GgEMmg3mbmdogsl®. dolo 99ddbol god@EHmmgdos

—

. 06¢)99dG oMo Bo3mmMgdol (335 - 306005 353H9bEO
2. 9mbm3m@obsos - §odyzs60 GH9dbmemaogdols dmbg 3md3560900 Yo mdgb

LosbEggdL, MM 300637960 96EJOTs 56 S0mM30LMb;

3. 96 4oo0sb LosbErggdls, Lsbsd 3MgdsL 56 F00wgdgb dgwo GHgdbmemyogdols
5696300056

4. 29650 gds

5. Bm3d06MHgdMwo (69¢OM-)93mbmdogs (m396L39dGHo3m 3™33s60900L
dbsMH5Fg69)

> 09630MmFHMBOL M s30900 MBS 0gml JodsOMMEo OHMYMOG 3OIOGHMMGOOL
06@96M9L900L (3359, SB939 39ML39dGH0o 333560900l F9bs®BRMBdSBgA

> 0do¢gdo bs ogml  dodsmmeo  MEHM™Y3Mbmdozol  BmIdoMIdIOL 930056
SLOEOEGOMSO Y, 0Mmdg@ 9L, - 6930:Mg3mbMT03580 QoIBOEIL



30b3359©gd0OHO  BMIO0MYOMo  93mbmdozol  Bsdmyoodgdol  Log®ombg s
3930GHM900L 394560Hd9d0l 30:9000EHbIM06MdS

II. AMH®0oBdo 3MoBoLoL 3gMomdo bsdsOmggwmdo.

»3O0DOLY, 86wy L LEHOgLME”  3gM0m©gddo 0w9eobbdgds  ,3569d00L“ o
»050930900L“ 253039 gdol 2020-2022 Fergdo (0b.4Mg53030).

Logomzgerml  930bmd03s, MMIgog bogargds MOl ©039MLOGOEFOMIOMEO S
3609369036500 sG>0l ©s9M 300G GHIMHO0DBIoL 0O MEgdsDY, FMgdas OMAMEO;
»396009800L" MBS MOO 3HODOLOL, sg3g HYLYM-136M50bol Mol bgyozwrgbols J399.
3960dm, 2019-2020 fFergdol 39Mom©do Gw@moHBdol doeosbo fowo J3g9bols 9d3-do
099306005 27.3%-6 6.6%-0009, 300056 ©iLoddgdsdo 29.4%-qsb - 17.8%-009 o
99b3mO G0 - 38.8%-006 20.2%-09. (www.wttc.org. Georgia) (0b.6sb.2)

LodoGM39eML GHOM0HBIobs s IMYPBIMOMIOL
dongrosbo fogro 89mRg30m 93mbmdozm®
95B39690¢09gddo
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2019 |
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@Jdd3-do Bgdudm®GHdo Eolbaddgdsdo

G9008960¢m05 33090l 8o9. https. geostat.ge; www.wttc.org.-0b bsg«idz9c» by

139305 25033039030, F9MJO00 5Bs0BOL BoboGIMNOEs® 259MmYygbgd o
09900920 dmbs3999d0: Mbmge GHMMOLEHMS 30D0EHIOOL MOMmIbMdS s Jsmo botxgdo,



5QR0WMOM03  GHMOOLGHMS  MoMmEIbmds s dsmo boGxgdo, sb939 ABboEIMEs
»39069800L°  3gM0mEdo  gobbm®mEogmgdo  Bmdgdo  GHOHoDBIoL  doBbYLOL
3LObTSMYIWS.

»356@9000b “ 3536139¢2980b 396000

»39609800L° 253039 gdoL  39M0MmEdo  godm3wobs GHMMHoBIoL 0bMLEGMoOL
3963000560930l Hogo Mo30L90)MGdqdO:

LogoOmzgermdo  Msbmgwo  GOOLEIOOL MomEgbmdols 933960 9306 9ds
©oofiym 2020  Gewols  BomGH0osb,  armdocrMo  3sbgdool  3m0BoLol
399m3bogdolmsbogg.  fobs farol 53539 30l BMbs3gdmsb  FgsMgdom,
GMOOLGH™S  MHdMYbMds 890300 57%-m. 2020 ool s3Mowosb 2021
3300wy, MEbmgw  GHMOOLAHMS  LdMswm ™300m0 FoB3969dgwo, (Hobs
fc0gdol sbsermyom® 3960Mm©msb Ggsmgdom, 16-xq6M sGol 9993060900 (ob.
Bob.2) (https..geostat.ge; https.gnta.ge)
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5 0530b60580 go35(r1030L Fg0935Bgd0ls 99353905 Foe039d0L BHvMH0HIoL
06MLEH®00L SLM305305LMb (MATI) 9Oms LEGHMEIR0JOOLS S J8gEId9dOL
09999353990bm3z0L (Carlsen 2005, 2006), 353900005 9900535935 009935, F500 03900l
AH0BIob 06MLEMo0L sLm0sg00l (MATI) 35¢39w9eds §93MTs ogo39d0Ls s

956393060l 3500039 37b9gdol JogM 339 B MR dMEYEgdol Boxgw)dz9w by,
LEGHMGI00L Jobgrero 39MLos G90099d3s. 533505, 06EMLEMOOL LygMmM LEMIBHIY0S 56

39A9MQo.

3563930060l 29395 2005/2006-0L 5©bYO3S

1580530 MdM EMbybY, Foe03930L BHOHOBIOL 49630m¢MgdOL bodFmd (MTPB) dser03900L
AMO0BIoL Fo039G0ba0L g9ads 2005/2006-0L 45095935 290sHY303)S, MMIGELsi 056
BEsMmS M3MEI6MBOL DML doBbom dgddboero L3dgEaose e LaMglwsdm 3583600l
©™399996@0 9003 s. 50b08bMwo 35835605 K93d6930L 49v)ddgdols 930MGOOLS s SHOEO
X9336900L bge89fymdolomgzol JodsGmweo LE®MmeEgaool 9gbodwdsgzgdws®, 3MHobolol
356393060l 30dolool doge H93md96gdw 0boE0sEH0390L IMO(3530s.



080x 0L 50¢9b0lsmM30L dgools s bgs 0bxgm®mdszools 498s3MEgmgdge 3oMmms
dmf3930L (30D0EJdoL) gsbbmdE0gELgds

35¢03900L GOHOBIOL gob300569d0L BsdFMad (MTPB) doHoms@ dsBM9dbg bydoldogHo
5M5LHME0 50gdol gboE3egEs® S 30D0EJOOL 50LsYIBI®, LogMMsTMGOLM dg00ls WS
3 BsMOMIOL 35HEOOL Fo6dMToA96wms 25:36MdomMO Bollosmols 195 30boEo Imsfym.
d0056md5d0 30 LodFML (MTPB) dogM E)H0HBIol 0bEMLEHMOLME ghHmMdEoz30

0565996 Md0L Boxgwmdz9wBg 2005 el ssbE™Mgdom 350 25:36Mmdomo 30BoE0 dmghym.

399-3396Mqol d9ddbs
35¢r03900L GHOH0BIoL gob3005Mgd0L LodFmL (MTPB) 39d-390c0 2005 gl dogero ferols
39605300500 2565Hgde 0bZMEOHTs300L 5)30s 06030 BESEHMLOL dJmbg

36O EJO0L Ggbsbgd, bmerm Lso@byg - www.visitmaldives.com 306039050 06gmMTszool
635 bb3oalibgs 9bsBg dofimgdom, LodFml dmIbTsMgdgELPMs mmbmzbgdol w390,

MBOHM6390ygMmzoL Jglodergdemds 809 3o.
0mbolidogdgdby fohagbos

2005 {9l 45085603 o0 ™bol 99b3900M900 2963056(9dO dsBMGdOL
M39M5@MMgOLS S FegMmMdOL bgerddm3s69wgdmsb, 3o FmMmol 30Mgobs s Bobgmol
§900mB50096090m5b. F5¢03900L G¥IMH0DIOL 2963005000 LodFm (MTPB) s
35¢03900L GOHoBIob 0bMLE®0s 339 bdoMs ogm foMdmoygbowo GmMHobdols
3900339690%g s 2005 gl d9MH0bdo, 35080, 3mby 3mbydo, 3ddsodo, Gmzomdo,
Y3030, 329Ws W)d3MH 3o, H0d0bo BogMHodo, Log®msbygmdo, 3mMEMRsw0sdo, Bobgmdo,
b9 Jubs s wmbombdo.

99935190000 5gdobsMgdOL IMFYMdS MBsxMMbMdOl by dglisfiymds

2005 §erob dsobob 3980 45085MHmMs T9xsBgO0mM0 bolosmol bgdobs®o s Asdmzwobs
9890090900, OHMIGE0S 25BHMJOs3 530l 99dem F5¢0390Dg 30DOGHMMMS
MBogOMbMgdOL bgerdglsfiymds. s0bodbwmwo J8gwgdgd0 doMomoa dodsmmvywbo
093696 LoGEOBL3MOEHM O LO3MTNB0Io30M CBZOLEHMYIBHOOL QomTxMdgLYdOL 396,
396530 J3994bols 59MM3MEEH OOl 0MY3E03.

500560 259583MGMLOEGd90o BolEJIoL dovgdxMmdglYdsL (Lbgswsalbgs 9bsby).

LGHOJoOo MBYEMMGOOL T9dnb393900Lm30L 0BbLEMXYJE00L sOLYGDMBL, 30MZGWSO
©5bH3o6M9d0l 60309d0m MHBOHMB3gYMRsL, 159393495300 15389L553MGJOOLS O FOWIWIOILO
99000b393900Lm30L 359G FMIDs©YdIo 39MOLMBsEOL sGLBYDOMBL 3r)olbImMdS.
30096035305 00Bbogl LogogmEbermo 3503369 m3bs, Mo

LEogool doge 3m36035300L LEF M gdadOL IBOBYdOL Fgdmbgzgzsdo, bsFoMm
29b9g0Ms LEOYHIMZM LOLEHGIOL SMLYIMDS, OLYMO, HMYMOOFS LOGJOEH™MEMO LObETs.
06LEH®00L 50960l bgerdghymdol mzslsHMOLOm, J09JdsmS BDIM™ML



5353806905 530900 LMY sTM 35335600l FoMdMgdom MBS JIBBMEM(309wgdEOyM
905356 05BMYdbY.

199 BAMOoLM30L 55970 B0bsbLIMO BTN Qodmobo@s sy bol 3gHomdo
4m390m30990H0 0XIMOL oolisbsol 49494dgdsdo.



&O0BAoL 0bEMLEHMOOL 33630056900l MsbsdgMmgg Ggbwgbzogdo:
360Hm39LYd0 s 3MBEIB30Y00

(LsmgBHMOM 36H:MM53s - GWIOHOBIOL s FsL30bIEMdOL dgbgxdgbE0)
2023

0995 X: 3063996960 256099ml dggi3sligds s dobo 053090Mgds60
Logdsmomggeomdo

29bbogrgol Lszombgdo:

1. 306399696E 1o 35609dmL d9i3sL900L 19b53gEM™3q I9ME©YdO;

2. $HM©HoBIob 0bMLEBHM00L 3016396096E )0 49M9gamML Mo30L9dMgds60
LogoOmzgermdo

L 3M630M96 GO 25693, 95358900l 0s653gMM3g Fg0Mm©OYdO.

1. 1. 300639696910560560280U 356L5 br3(3985

139305 MO WO BHIOSGHWMS0 30639960 96E65M0BMBOL bb3oolbgoy350M0 256356 Fgds
33b30905, 093 363996096 65M0BMdOL  gPm0sbo  FHgMdobo, 2oblsbwzMgds SO
3OLgdmdL (Dwyer, Kim, 2003, 33. 372; 356505330000, 49hds0s, 0wwmb@o, 2012, 3. 17).
3ogoomo©, AbmBEom  93mbmdozmMo  gmewdo, OMIgeois  J399ybgdl  FmGols
3063796096 1b5605bMdsL 1979 {erosb  sx30lgdL, ol gobBo®mEogL,  Bam®3
»00UBGHO0GM(30900L, 3MWOEHO30L S BoJBHMOIOOL JOMOMOWOMDdIL, MHMIgEoa J399bol
36MMMJGH0Mmdol MBIl goblsBrzcmegl” (WEF).

Dwyer-ols 056sb3s, 93mbmdoli¢gdo 3mb3m@Mmgb@mbotonsbmdsls - gsliols s J3gybgdol
93bmdo3z0l; d9bgxdgbEoLs s LEBHMGHYRO0L 833¢9356Mgd0 - 3mB3s600L; LMEFOMEIMYOOLS



@5 3MoE03MNM0  0gmemool 3339350900 30 - LME0sM0, 3ME0GH03YM0 s
3MGHWOME0 JobsL0sMGI9doL dobggom gobobowsggb (Dwyer, Kim, 2003, 33. 371).

LSBMASOME,  LOdIHBOM  g3mbmdozobmzol  3mb3MEMgbEoss  @adebsliosmgdgwro
(3058300, Mmmobsdgzoo, 2022). GHMOE0o 29bds®mEgdom, olbgmo BB,
HMIgBg3 969350 G403IWO O FMOZIE0 25TY0OII0S QS MOMNMIME0 Fo0ysbo
139y M3b0d3bgE™ 253cgbsl sbabl, 3mb3MEMIBEHWMwo dsBstos (Mankiw, 2009, o3. 66).

3M63996M9630s ol doMOoMOOo  F9dMIMS39dg0  donss,  MMIgEro3  [o®mdmgdeo
360HMmYJ300L  bo®olbol  aomdxmdgbgdsls s LBy  ohgmEo bR GOOL
39930609058 MFymdl bgarls; ymgzgerogg gu 30 B0 3H9dbmeEMma0gdols MHgsEroBsEzoom
doomfg3s (353535, 2020, 93. 198). ULbgs Lo@yzgdom, 3mb3wmGgbgos 93mbmdozmmo
15g0056MdOL  gobbMEME30gEgdoL  IBZ9HsL s dolo 9rgd@0BMdOL bOHIL  0f)393L
(Nazmfar, Chaharboji, Alavi, Pourmoradian, 2019).

LSBMASOME,  LgEboghH™m  @OoGHIMGMMSTo  3MBIMOIBEo0L  Jeslogmdo o
69m3wol03M0 2560563H)09d0 43630 9ds.

20b0ozb0 9200600065980 306390963000, ©FM300gdWs© dmddgo 0boz0gdoL

15390500  FMMBM3bOEGdJOOL  ©H35YMBOEGdOLIL  HoMBmMIMmdowo  3Mbrwod@gdols
953mMmMH0boMgdgwo  d9doboBdol Lobom bgsgzgh, GmIgwoi dsm 9330¢0dHOTol
dof)93580 gbds0gds (dsy.: Smith, 1776; Mill, 1848; Tsoulfidis, 2011).

69022075b03026980L bz00, 456353905 66 Jdsd0 2odMIObIMYMOL 0Josb, MH™I
5058 LJoBGHOL FMEZ5HgMdOLLL LOWMyMmaowo 3MB3MOI6E00L MIME0s X9 dbM MO
4oe0d@JOIMES S 93GHMOL dolo BNLEHO FMOTMOMGds 56 T9gderm, MOYSD M35
9306m3039600 »gm©0s53 30 Psdmygeodqdol LEGoosdo 0dymagdmes (Tsoulfidis, 2011).
99b39MGH900L 4963bsgd0m, 335530Mm IBOBOEOOL F3YMDS LG HDMEOS.
3M63996096300L  3mbEgnE0s 399moygbgds Lbgoolbgs 49bLlbge390e olGMMomE s
©OobL303¢0bME 3063gJuEGT0, B3 MMl JM00560, LogmzgmMOME SP0MYIMO
60396L5MO0 IR0BOEOOL BMOTMEOMPISL.  5ToLMD, Q96ToMEHGdgdol LodM3egdo
30b©gds  Loghomo  Jobos®lol  3m33mbgb@gdo,  MHmymEMoEss:  a)  IBOEOGHO
(36OMm©MJGHoL); b) dgBmdgmds (80608493 me dbostgl TmGOL) ©s c) obmagLigdol
39bsffoegdol dggobobdo.



(Theorizing Competition An interdisciplinary approach to the genesis of a contested concept
Stephan Piihringer, Georg Wolfmayr, Carina Altreiter, Claudius Grabner and Ana Rogojanu,

2020, p.4.).

https://www.researchgate.net/profile/Stephan-Puehringer/publication/348502449 Theorizing Competition

An Interdisciplinary Approach_to_the_Genesis_of a_Contested_Concept/links/604a207d299bf1f5d83dc03a/Th
eorizing-Competition-An-Interdisciplinary-Approach-to-the-Genesis-of-a-Contested-Concept.pdf)

Classical vs Neo Classical Theory

WWW.DIFFERENCEBETWEEN.COM

Neo classical theory not
only considers physical.
economic nesds. but alsa
considers needs like job
satisfaction and carrier
develapment

DEFINITION

CRGANIZATION
STRUCTURE

Hierachial

DECISION
MAKING

Imvolves a team

MOTIVATING
PEOPLE Difficult

JoB Job satifisfactio Job satifisfaction
SATIFISFACTION L considered

BASED ON Based on rewards Not based on rewards
REWARDS

Summary- Classical Theory vs Neo Classical Theory



https://www.differencebetween.com/difference-between-classical-and-neo-classical-theory/

139(305¢0BGHI00, 33356008 3mI3MOIBEHWMW oMMl Im0osB&9896  Foz6c0 s 853602

©™69%9. (Kotler, Bowen, Makens, 2014. 3. 64; Porter, 1985; Middleton-o Fyall, Morgan,
Ranchhod, 2009, 93. 187; Kotler, Bowen, Makens, 2014. §3. 65.; Middleton, Dwyer-o o
Kim-o0 ¢3. 371):

95306  bgzom - 9hHm3zbmmo 96y bmEoswMo,  3MGHMOIEO QS

930bmdo360;

9036m bggom - 303356090%9 sd39bGH0m.

ds362  bgoz00, 4394606 3063996096@w656005B6Mds  ©IM30IdIM0s,  MHobotgls
gmgoby, 005Dg, 09 Msdgbs bsgmxogms 09ggbgdl ol gohmgbmer dMbgdmog,
dOMmdom, 35@gJM05MH s 7obBLMO MLMOLYOL (0LTs0M30, 353535, 2007, 3. 167).
50539 ©@OML 69gdoldogMo 3mB3MM9YBE0s, A9M339MEHos, 93mbmdozol LEmwymaol
LGN FoMdmoygbl (0Lsowrmz0, 353539, 2007, 3. 167). B8530MMs69dmby dmddgwo
RB5dBHMOHIOL Moo 93GMM0 ymxil 999009y 393I3MOH09d5: 3MW0GH03M, 93mbmdozw®,
LME0SWNO, 3H9dbmwmyo®, 15356MbIIOWM s MM FoJEBHMMJOL. b BoJGMM9do,
0169360305, 99mJ09906 030MRsJBHMOM9dYY3 (Kotler, Bowen, Makens, 2014. 33. 64).

30352356902 3m0353L 00 BogGMMGdL, MHMAEgdo3 HBg0mddggdgbh 3ma3sbools Mbser by
dngdbobmemb  dmdbToGmgdgdl,  ™o35  3M335605L,  BooLEBHMmOdMEoMm  sObgdL,
394039 ™S d5HMYOL, JMIFMIOEGOL, F95353wgdl S LEBMYPSMGIL FEPOSBMBdSTo
(Kotler, Bowen, Makens, 2014, 3. 64).

9936096900, 3MB3MEOIBGHME  296MgdMb, oxMgmM3) M3 8oL (0borIbHB0g80l) s

AIP0AHMHOIC0 950291980l FH0ordo  35bobowosggb (McNulty, 1968). 3033s600L

3M6396096@GH o 49M93ml Igbogzoligders 0bEMLEGMmos (96 0bEMLEGHM09d0) Bozgsbdm
153000b0s, MHMIOL FsMAWGOToE 333560900 9OHMTBYJNMb 3MB3IMOGbE0500 Fg0sb
(McNulty, 1968, 93. 641). 3m63M96300L Mo30L9dMGd9dBY 0bMLEOOOL LE OGS

dE0gmo BYyogwgbs 593L, sbigzg 3335600l LEBHMSGHYR0MEO 3MEIbE0sWwOL AsdM3Egbol
@OML 5L OO Mo domdegol (McNulty, 1968, o3. 641).

6mdgols 3609300l womMgs@o Paul Krugman-o, 96hm-900 LEo@osdo s0bodbsgl, G:d
93946908 TG0l 3m63MMgb30s M5039S goblbzoggds 333560908 TGOl



3M63996096300U356, 30650096, Lobgdhoxnm Ls3MMIMO FNegz35MHO IMILAIMYOIE0s - OO
dmdosdol bobrxo, dgmmg dmgoesgol dgdmliogsos, dgmeg dmdssdol bsGxo 30 -
306390 dmgdogsdol d9dmbogsero (Krugman, 2020. The New York Times — 25 August,
2020). 99L505d0bO, oMM, MP032)M0 93MmbMT03MMHO 3MmEoE030L 3G0bE030 96O
900bga3s 996gxd9bEHoL 3M0b3odl (Krugman, 2020. The New York Times — 25 August,
2020). 5939 9036086530, ™A Mankiw-U 05656350, M6 §39956sL MOl 3063296096 300LSL
093990 56 sOLYGdMBOL - MmM03g FboGgl dgmdeos dmygdmwo ogml (Mankiw, 2018, g3.
9).

5J9096  399mIEobodyg, vy bgdolbdogho 3md3sbos Tmygdsbgs MmM0gbEGH0MgdIMMo s
4395 dobo 255094393090 59 360630300056 25dMmIEObIMYMBL, J3994bols 99dmbggzsdo,
3053560 0Bbgd0 296lb353909m0s.

56599000™M39  emdoE  AbMREoMIo  obLo3NPMHGI0® 9GS MMOS  TEYMSWPO
3M6396096G Mo 30653 gumdol (36905_(0o®sbody, 2018, a3. 29). 4eMds0BIE0s ©O
00BbgLgoMgIML  LOWWYMRs §FOEOME 3538060 JIMO  FOMEILYO0S, OMIWIOO3
9399460L  93mbmdozM® 29630050 gdLS o 93mbMBozol 306396 EbIM0BMdOL
5050gd5Hg 293w abols dmdbgbos (gMdmdsodzowo, 2016, 93. 14). aemdserobsgools
3060Hmd90do, 0b@gMglo 3mbB3mM9bEo0lL, 3MB3MMIBEHMBIM0BMOOL s gb3z0mMgdOL
90056  FBoMmEos, oAb  IaMs©o  93MmbmdozMmo  49b305Mgds,  BMEs @
39900 EYMool d9Jdbs oo MO0y 3533060 dggaos (UNCTAD). dbmgeom
936m30396 3mOHWIBY 5939 3963bo©Os, HMI 93mbMmTo3s 3mbE3MMIBEHWBIM0560s, v ol
0aM5© 39630060l F9degdl,  M53  LEBMASOMIIOL  gzgws  Pgzmobomgzol
30000 EYMO0L BOHELL godmof)zgglt (WEF).

3MmOEIOOL 05bsbo, 3639609630590 Fo63s@ 900l domfigzol 3OMm3gLdo sMLYd0m MMl
bd6sA9300b 890853005 ©S 3262299965 71¢70 233053 AIL280L dn3m39ds Sl gdU,

30631096 GH M M306MsGHIMdSL 30 3m33560900 06Mm35300L IbgMmP35-256bMM309egd0L
99039mdom >0(9396 (Porter, 1990, 3. 75). 8936036530, O™ 94396M@gd0l gobdsm@GHqdom,
060305305 2EolbIMBL, GMAMOE SHSo BH9dbmermyogdols godmygbgdsl, slggg sMY
3bmdoo  3Mm3gbgdol sbegdmMs Fo@Bsmmgzsls (Porter, 1990, 93. 75). obmgsgool
3993965 Jg0degds Imbgl, 3590005, 3MMYJEHOL OBs0bol dgiE3eol yHoo b
dolo dofimgdol sbergdmemo gHgdol 3mgboo (Porter, 1990, a3. 75).



M0 JOMHOMIPO 93EMM0, OMIGdOE 20262-1096H21¢7 bhB3593090L 3300535DMdI6 5601056

Igor Ansoff s Michael Porter. 30637696@"mo 43065@gbmdol gem-gMHmo 36mdowo
3mb639n330os Ansoff-ds 1965 9ol 9903wdsgs (Ansoff, 1965), owdgs LEHOSGHIHOME
9969% 99630 dobo godmygbgds 3mMEHgMoL Lobgwmobss s353d0Mmgdwo (Porter, 1980,
1985; Obloj, 2019, 3. 40). GLOLYdDY 73MIbgdmEo FguodErgdermdgdo 1993 Fgwls
Peteraf-05 Bodmoygoeods (Peteraf, 1993; Obloj, 2019, 93. 40). 9b 9gm© 0900 300639696@
30653 JuMdL  0MOMII©  3MB3MYGHMWI© 3335600l FOowdo  sbobowszbgb
(Obloj, 2019, a3. 40). 960-96M0 ©JOYIOOL Mobobdo, 96  9MLYdIMIL  olgmo
30631696 GH Mo 3563930630 LEGMGHIR0s, OHMIJWOE Y39ws 2020356058 $5bsdMS©
dmgepqds (Kotler, Bowen, Makens, 2014, a3. 65). ©@o@ 3m3356090L, ©@®d0bsbEHMGO
3H0309d0m 06MLEH®0530, 5J300 0LgMO BEBHGMIBHIH0JOOL 250MmYygbgdols glodegdEMdY,
I gdoi 9306y 3033560980bm30L bgwrdofigromdgeros (Kotler, Bowen, Makens, 2014,

33- 65).

30035600l mdgq0056mMdOL 306390 2963LsBM3MIo 0bEMLEHMOOL JodboIgEMds
aobamsgom (Porter, 1985, 93. 4). 30636960 LEHMIEIF0s w96 35dMIEObIMIMdIL
3M639696300L  (gbgdol gog9d0@sb (Porter, 1985, 93. 4). 0awwolbdgds ol fglgdo,
HMIwgdo3 06MLEHMO0L 808HB0ZIW ML J9bs30MMdY09b (Porter, 1985, 3. 4). dsomo
393905 3mOGIMHOL d096 Fgme35Hgdwo 3:mb639M96300L bmo doserol gobbowgomss
d9Lodergdgeo (Porter, 1985, 3. 4).

202632219969 21¢0 _13085¢99b280L (369001 gobsdmEHds XM 3093 AL Bory3mbol
30639 Bobgzo®do oym Homdmoygbowo (Schumpeter-ol (1934) - 30835600L MbsGIO

3obobmGmEogwml  Bbgoslbgs 30637960 96@ Mo Jdggds,  Momd  dm0dm3zml o
3906560BMbML 306M53Ggumds (omsbodg, 2018, a3. 29). gl ©9B0boEos ®Lsg GRYdS
59BN s bbgoolbgs s3¢mMgdol doge doBbgrmeos goblsbrg®mgds, Gmdgeros
439wy MNBOM BEWMEsE sbobogl 3mb639MIbGHMEo M30MoGJLMdOL dm3Mm3z9d0Ls
496560bmbgd0l  3GMMEqLL  (0o®sbodyg, 2018, ¢3. 29). ULHmOgo 59 gobds®Egdosb
3990306560 gMdL  3m3356ool  Fmdogo  Jdggdgdol  sME0WGOEMBY, MM
23065@gbMdoL G9bsMBMbgds dmbEgl (owsbody, 2018, §3. 29).

5OLgdMBAL 363190 96G Mo M30MoEJuMBdOL IMEIEgdol M350 gobds®mEHgds3, Fo0
dmeol: MglELYdDY oxdbgdmwo (Peteraf, 1993; Obloj, 2019, 93. 40), 36Msds@wero
(©0o0obodg, 2018, a3. 29), OHMDBY sdys®gdwo (Stalk, 1998;).



3boos, 3603369wm3z5605 3mb63MMGBEGHM™O  MB3oGMsGHIMdOL  Lb3oILbIs  SB39JEHYdOL
399m339ms, 53 IbG03 Bo0bEIMGLMS F9890 IMLBIDBMYdS: 3MB3MMIBEHMEO M30MSEHIMDS
390dgds  ©99BwYdbml s 0gml  dEAMIEO  MMOL  As6dsgzermdsdo, M) bgds
MOQ560Do309  0bBHYMGLmS  ITNbZg3s 333960500  (Momsbodg, 2018, a3. 29).
65605300 0639gMglgdol sdmMbz93s Fobobogds 0d 3Mmbom, My Modybs
56056 MmMsb0Bogool 930900  dmGH030090wo  dmogdabgb  olyg, OmymeE  s3dL
65605300l 063 gM9L9d0 dmombmggb (Gottschlag, Zollo, 2006; mowsbody, 2018, §3. 29).

3M6396096GH o M3065@uMmds  3mb3MM9b3HJOME FgsMgdom dmfiobsgg 3mBoEosl
DomImogbl, HM™MIol Jorfgzss YIBRO™ I9EH0 BoLIMEEMdOL 55300 Bold 96 Fowow
939L5 9BLS 3OO0 Foligyemdol dofimgdom doomfjg3s (Kotler, Bowen, Makens,
2014, 3. 243). 993boghms  SHBOOMm, MJMOOME S  3M9dBH03M  Lo@sE0gddo
39bL53MPMGdMo, dmfobsgzg 8909900l F0WYdS, 2569 306MHMdYdIMSE Fga99d0l dobbom,
©OMGOMGdsIMs XoF3d0 Lbgoslbgs 9J@03Mmdgd0L gobbmM309egdomss Fgbodergdgero
(Powell, 1992; Porter, 2000; Baretto, 2010; Obloj, 2019, g3. 37).

535Lm9b, 9MEIOMO  MMPBO0DBIF0s 9O OOl Mogz0L  3m63MM96EDY yzgws sL3gdEHdo
»39m9bo (Obloj, 2019, g3. 39). 3m3356058 Mb@s FooMs30LMb, MM 3mb3MMHYbEHwWwO
?30653HJLMOOL  SOLYOMOOLSL,  VOMGOMGdsMS  X9F3T0,  YM39M30L  SMBYIMOL
3396300 56 Moo Lolwli@g, 3396do, HMIgeoa 6gdoldoge dmdgbEHdo dgodegds
3o0yqL (Obloj, 2019, 93. 39). 59 36OmEgLoL Foboslfo® 256F3M9gEs Mormeos (Obloj, 2019,
33- 39).

3M335600L  @oblogMmMgdMm  [oBsGgdmee  FMTomdsdo  3mbB3mM9bE o
23005@gbmdol §o8Yz960 HMW0EIb godmBEobscg, 3m335600L LEBHMIBHIFOWWO 29330l
305356 Bofoemls doMH0MO LEGHMIEHIR0S MBS FoMdmoygbogl (Porter, 1985, 43. 25).

90bgo350 0dols, MMI  LAHOIGHIR0S 03 ABJPL  Mbs  SVHIOEIL,  OMIGEMS
99039md0mo3 3335605 363MBEGHM  M30MOEJLMBSL  5©fg3l, bdoGos, gl abgdo
0b™3bsss F3MYs0dgde0, Mog d93Mmds dgodergds hsomgzgoswmls (Porter, 1985,
33- 25). 05g0womo@, 9mds35¢do  Bsdmygoodgdme  BogsMomm  dmmbmgzbsby, b
339L90Bg MH0gbEH0MGds O 339600l J8gYdgdOL 535Bg IYMHBMBOM FITMYse0dGdS
Q0 MoL3gdL G90393L, 30650096, 3MT0EgdOL FsbLo ooy (Porter, 1985, 33. 25).



WMP03MH©O 97w gdgmo s 9MLFOMMS 3356050 og0L0 Bogddosbmdols yz9ges
s1399@d0 363MmM96GHBY ©39m9L0 0gm, 580l dogms 56 TguFg3l sOG gHm 3MA3sbosls (Obloj,
2019, 3. 37). 3565 530Ls, LdgdosbModoL Losm3zgomglme FoMdsMm3zoL Jobgsgzs,
99L5dEMs 300935605 5063 d030009L WoE9ds9Y (Collins, 2009; Obloj, 2019, g3. 37).

4399460L Mbgbyg, ds03w 3mMEHIM0 00bbx3L, M 30637MH9bEHMBIM06MdS Mmommgmwo

960U Y39 06MLEHMO0L 8053560 LsDMHMbI30 b (Fsgswomsq, Porter, 1998; Vodeb,
2012). 595L056, 3mb631M96EHMBsI056MmOOL 3¢00T5E0 SLEH0TNOMmGOL 45630m90MGdL o
bl «deol BEoabosgosl (Ritchie & Crouch, 2003, p. 141). 0sgMsd MgbyOLYdOL
99399dG056Mds Jabol 316396M96E™Mw M30M5EHIuMdSL (Ibid., p. 144).

9399460L  363996096GH65M056Mds, 93MmbMmToLBHIOOL SHBMOm, IMbLgbogdme Mbos oymb,
HMAMOE 3OMEOIBH0MMdS (355000, Krugman; 1996; Cann, 2016; World Economic
Forum), ®mdgbsg 93996908 dmMob  30mbx3wod@omsb Loghom o6 5d3b. 98sLmsbogy,
930b6m3olBHgd0  0m35wobfiobgdgb  LEBIOEGHMWO  93mbmdozMmo  IMPY OO
90350  350b3935L, 53 3MobbIMdL  sMLOWYMmGBo  3mb639Mm963E0sL,  Lbgo
939946900L 93630 390L, 56 MmM03z9L gBms (Krugman, 1996).

50360365300 3mMEGHIOOL Boge  Fgmog5HgdmEo  doBbILOL  3Mb3MMIbEMBIMOBMBOL
39935b900Lm30L  ob3mm3zbowo dmgwo (Porter, 1979). aMdgergzs0sb  3gMomedo,
3mOHGHYMoL  Lbymo  dsgrol®  dobggom  sbsobo  0bMLEH®ool 96 35BOOL
531605396 *M0 3030390 MdOL 450M5d35653900L LoFsEgdsl 0derggs (Porter, 1979).
50bodbo  sbsewobo  ommdbgdeos 00  ©I390sDg,  MHMI  0bMLEHMmOOL
9000@39wMds  33HOMOL  LAHO®MIBHMOVDBYS  TMI0PIOMEO,  BBPAD  BsDBOOL
LEAOMIGHNOS B5BOOL IMbsFowgms J3935Bg 393 gbsl sbgblL (Dilken, 2014).

30035600L 36396096 bsM0s6MdY, MOPOgMH33d0MT0s  Tglsdsdolbo  sMPol, b
06MLEGM00L 31637960963 65G056MBILMSB. Porter-ols msbsbdoq, dombgsgs odobs,
I 35003970 3003356058 96 gosBbos doews LMo Bgdmgdggds dmobobml dmgwo
0b6MLE®o0L  J00D0E39Mdsbg @  dobo  gob30m0MBOL  LEMBHYR0sDY (B
©59M3009d0s 0936 ULbgs RBoJ@MODY. 0b.d390mm), obLEBOZOMEo  FslPEHsd0m
300356090l 8999900 Bgdmddggool dmbabs s 0bEMLEBHMOs Aobsmb dg@ow b6
b53wgdo dodboggero (Porter, 1998, a3. 2). 50539 ©@OML 33356056 dgmderos



309X MOGLML 9B 2059l L3O 3MBoEos  0bEMLEBHMOsTo  LEHMOGJR00L
36Bg30L aboom (Porter, 1998, 43. 2).

0bMULEH®o0L 306399096 M@o  BEGHMoBJRool  BsdmMmygoodgdolsl 0350 MEO
doMOMOO  JoMbgs: 05909bs0  IMIggd0560s  0bEMUEHMOS s S FodBHMOIdO
39bLoBM3M5396 S©0b0TbM FMIQGO0sbMdSL (Porter, 1985, 33. 1). 3mMHGHGMHOL 3sbsbTs>,
306396096 b56G056MdsL 50§9390 965 FoOGHM 353G GYRJd0, 5M15TJ© IMRJOOL
3090 9OHMMOOMIJOOE - 3XoLGHIMYO0 - HMIgddog 3033560900 0b@gAMOMYdMWO
560056 39030350 56 3OHOBMbGHIMMO  30M0B30300  (d9MOMsdz00, ggRdS0Y,
0mb@o, 2012, a3. 16).

»3LGHIM0" F9oMgd0m Sboero BHgMIobos, MHMIOL ©33300MGds 93MmbMT03oLy
00Bbglido 0d0bstg MY MEds 3GMME9LYOTS godMmofz0gL (Vorsbody, Msdodzowro, 2018).
33BEIOO0 SMOL 4gMYMIBOMESE SHEML gobersggdEo MOMOGHN353806M9dME0
303560900, dmIFMgdEgdol, BoMTgdols s 0bLEHOEGMGHIO0L XaBIO0, MMIWIdO3
960 LxgOHmdo 99dsmdgb (Porter, 1998, (https://hbr.org/1998/11/clusters-and-the-new-
economics-of-competition). 3¢5LGgMo 990dgds BsomMZowMml BHOOLEMEo 30335600,
300l 5 BOGHMIBL3MOGHM 3MA3s600l gHMMOdO30 FMFomds. FsMZ0L GMMIsbgmol
396989 0990505 MROM  MHOVI0s, JOHMOE 30 NROM  Foowo  IPoMmBMgOMMdS
2459Bbosm.

3mOGHgOMT>  9B39bs,  MHmI  dbmgomb  bbgoslbgs  d399sbsdo  s®lgdmdgb
3M6396096G0656M056  0bmlGHMosms  olgmo  xX3MxBgdo,  OGMmIwgdog,  dgody
A900GHMOH0MEo bogMiEol d0vbgegs©, maBwom dsDPsOBY oML JMmboEogdL
0650BMb69096  (d9M5md300,  gghds0s,  Owmbdo, 2012, ag3. 16). Mgaombmw
30olE9M0Dg  ©oxdbgdmo  9H™m3zbo 363990 96EWbM0sBMdOL LG o0l
09moob  d9Jdbom  3mOGHIOGHT>  LHdMMS, GMI  3Mb3MOIBGHWWO  M30MSEJLMdS
33 9M90DY ©34sMPOME MJR0MbME O SROWMOMOZ 0bM3530M LoLE YOS
©59M 300093990 (d36M505330¢00, 39hds0s, ermbE0, 2012, a3. 16).

3mOGIO0 53 Jgdmbggzsdo  dbmrm@  3m33sbool  oboliosmgdegdls 96
306396096 b50056MdoL bmod dogsl 5o 808sM53L, dolo SHBEOOm, 98 30mbzgdDY
3obmboll  dmdogds  geMol  Fobolosmgdgddos  dgbsdwgdgero  (Porter, 1990). gu
JoboliosmMgdEgd0 06030 MMI® S MMYMM LOLE IS ,odsLL“ (56 ,dM0E0bEL”



- Ubgoolibgs  o@gMo@nemsdo  msMdsbo  4sblbgegqdmeos,  hggbl  bsdGMM™Ido,
090pamddo, 299m30949bgdm  ,0dsbL)  JIb0sh.  90bodbmo  Imgwo, saMgm3Y,
0bMLEGMo0L  gemgbmwo  3mb3MMIbGHMEo  M30MIGHILMOOL  MIGMEOOOL  LabgEromss
3bmdogo (Porter, 1990).

50b0dN»wo 3ol sbdsMgdom dglsderms 0dols sbLbs, ) MoGmdss 3mb3MgE o
9608 BMY0gOH»0 0bEMLEHMmos 306379M96EWo LygPMITMOHOLM MBYHY, 3500b GM3s
Lbggd0 Fo0do@gdol Jowfg3sl 396 sbgMbgdab. sgMgm3g, BmyogMo J3994s6sdo, 308356093
0b6m3530900L ©sbgMy30L 31Tog0o TgbodegdEmds 593L, Bmyogdm J399sbsdo 3o sdob
39b6bmM309gds 9mdargdgeros (Porter, 1990).

Lo0bGHYMILMS 0boE, BMI 3m33560900L, 35w 3go 0bEMLEBHMOJOOLS s JWsLEBHIMJOOL
3905, 36370 96305L  J39969d03  MPa3bgb 9HPTsbgmls  (Mankiw, 2018, a3. 8).
AG®5©030ME0  93bm3o3Lol  MgmMool dobggzom, 3mb63MM96aos  J39ybgdL Mol
6900Ldogmo  J399boliongol  dmdygdosbos (Mankiw, 2009, a3. 8). 3MMWYIGHOMMDS
939996590  93mbmdogMmMo 356300l  E®bOL  BEOEIL  0f393L, o3  dmdszserdo
3990bo3egd0L EMbgl BOHOL, Jgamlisgargdol mbg 30 8F0GmM 353806T0s SEsT0sbMS
39900 EEYMOsLmsb (Cann, 2016).

Krugman-o o3wwol, 6md 3060306053008 3063960063 bsM0sbmdol  ©sbslbosmgds
39309000 JoMEH0309, §39Ybol 99dmbggzsd0 30 - 30MMdEgIs@®o (Krugman, 1994). orvy
30O3MEO5300L 56 F9d0s 49svboml oLogdgdEgdl bgergsligdo, dmadfimgdagdl
39090 LgM30LoL VOMGOMEGdS, Ol 4535 d0DBbJLOE (Krugman, 1994). 9. 0. GmEaLsg
3500mdm, GMI 3MI3s605 9653mB3MMGDEHMBIMI0560s, gl BoTbsgl, GMI d5BsGBg dolo
3mD0(30900 5M5IYMOOS - 0¥ 0L 9O FosMAXMIJLIOL Mo30L M3GMsE0E dbotgl,
239303M©90s (Krugman, 1994). 353650 §39969d0L d90mbgg35d0 sbg 96 bgds, §3ggobs 3960
3935  00Bbglosb  (Krugman, 1994). Jg3ggobs 8godwgds ogml  30sgmgzoo b
©53054Mx309gd9wo 13O0 §3mbMT030m, Boasd ol 396 oMMzl 0339 3B,
I gdLoE 3MO3MMSE0s 0dsMms3s (Krugman, 1994).

Paul Krugman-o 506086536, ©™3 439960l 30063996096 9656056Mmds 5803000900900 565
dbmmn  OHgbmedlgdom  YHBOHWE39YMRsBY, 9MsdgE  IFoMMGIWMOMISDYE, O3
539300609005 d0DbYLRMAML  FEYMToMYMBSLS @S ASLIFHIOOL  989JBHOL
3OLgdMBLSb  (Krugman, 1980). dolo sBGom, d0BEYLRSMGIML  HgamEoMgds,
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0bLEGOGHMGHP0, 0bBOIBEHOWIBHMGS, 50580560LgMWO 3530GSW0 S bbgs Bod@EHmMgdo
30939993690056, OHMIgdo3 FmEgdMe  206Mm9dmdo  BoMmIGIOL  A[oMTMYGOMOHMOIBY
bbb gogwgbsls (Krugman, 1980).

30MB5E0B300l J0d0bsMY 3MM39900L BMbDBY, J30469d0L 3mb3MMYBEGHWBIM06MdOL
5050mgdsdo  dboto  360036gwmds  9boFqds  d39ybgdl Mol  93mbmdozme
065336 MBSL, HMAMOE 360535¢08BO030 MMHR60DBE00L BIGYwgddo, oy MmMIbGHOZ0
bgwd936egdol 30b639Ju@do. 3525W0MI, 93630l 930bmdozmeo
056599MHMIMBOLS 5 49630960 gd0L MmEMYSBboDsgool (OECD) msbsbds, 9399690l
dm6ob 3mb3mM9B300L 4oBLIBOZIMZL, MmamemE 939960l MBIl MO30LMBIWO BSBEOOL
30639030  sfombdmml  oligmo boGolbol Lodmbgwo @y FmBLobwmEgds, GM™MIwgdos
999L5059905 BogMHMSTMMOLM d>BIODBY sOBYOME bMOTYOL s MHIYEZ50056 39MoMm©do
BOHM6390gml 500 MdM030 dMbobergmdol d9dmbogswl ool (OECD, 2011).
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1.2, 3006 3296596921070 3569002b J9sls98s 210 bbob bggateado

30639960960 o099m BMYPSs© S BHOHO0BAOL LEgOMTo 3mb3MYEMEs©, dg9LYgds
3633983309000

965350
9653500 x39MM369ds.

3dJAHMOOLYSD, 3303 2obs30MHMdYOS

doamdgdol s

90w @EMboL MbsbTs, IMYHsOHMBdOLS S GHYIMO0DBIoL 0bEMLEBHMOs brymo doMOMS©O
L9gdBHMOobsb Tgagds (Middleton, Fyall, Morgan, Ranchhod, 2009, g3. 11). gLgboo:
o306 MBOL,  5BHMOJ30g00Ls s MboldogdgdOL, LOEHEMIBLEMOEGHM, dMYBIMEOMIOL
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MmO2960BEHMMGOOLS o 8950530 q00L, 06Ol 50Ol MMRBODIGMOD
bgdBHmO9do (Middleton, Fyall, Morgan, Ranchhod, 2009, a3. 11).

B Bo3mbomzoeo BMmAs©e© 3mB3MM9B300L 3MbEIBRGWINH ©IdMEgdgdL Tgo3o3U,
Omdgwog  3mb3memabiosl  bbgosslbgs  Gghodmemomw  ©mbybg,  ©otymsdmMolio
306399696300l FHowdo s OHglyelgdol Bog@MmMOL 49035 obobgdom dsbobowsgls.

595bmb 903608653, MMI BHMOODIOL, OHMYMME 0bEMLEHMoOL Fo@MdmPgbs 0domss
29950 gd0, G®MI JMQHBoMOM™MdS S GHOODBIo 39O 30 BgB™MOL Fo®dmowy9bl
5 dbmEmE Lobgedfiorm s Bbgs Lox o™ LgdB™mMOlL 9wgdgbEHolm3zol smEOEgdgE
JoboliosmgdEgdls BMLEOE 96 odmlb3gdl (Middleton, Fyall, Morgan, Ranchhod, 2009, g3.
10).

30639696300l d9LsLHogzms 3603369wm3560s GHOHOBIoL 0bMLE®OOL LEGHMMIEHWEOL
393905 5A0WMOM030 3M0EH0329M0 Bs®BMgdoLs s Js0m3z0l d9dobobdgdols Bsomgwom,
596 06MLEBHMOo0L BMbJ30mboMgdsHy LfmMg obobo bgdmgdggdgd (The World
Bank Group — Tourism for Development, 2019, a3. 20).

06@@MLEGHMO0L  goMgdm  30MMdgd0  sBgg 9608369 M3sb  Logombl  omBmowaqbl.
33e93900s (Huang, 2006; Jogaratham, Law, 2006; Jurowski, Olsen, 1995) s5B3969l, 6md
39099 GHOO0BALS s Fol30bAEMBST0 Q96MLSBOZOGI0, 5MLESO0M MO s LHMSRs©
(339090505, 53 3Mb3MMHBEHMwo 256M9dmb  E0bsFoMOMIOL BmYso 3MBEgBE00L
39060dm 25003 gbsl  FomBmoagbl. SLgmo Mo LoEYsEool  Asmzscobfiobgds
Mm6560H530900L IBOOIB 33¢093900L BoEBMGdS bdFOMHMIOL.

30b3MM9bE0s  3awobgds 9o Fbmem@  GHMGOLEGMM 333560908 TGO, 96539
GMOH0BAoLS s 306w MdOL 3Mmb3MgBH Mo Lgd@™mEOL Fgdsygbermdsdo dgdogoww
0936090L dmGoLs3 (Middleton, Fyall, Morgan, Ranchhod, 2009, g3. 11). gb LgdGm®gdo
Dom0m59696 FmABomOMBIOL MGAB0DGMOIOLS s Fsdsg3egdls, 936900 30 5M0b:
GMOOLEGHWWO §9958530g00, M39MGHMOYO0, d0mMds Mm353MH)9d0, ¥dMs30 Jmbgdol
52963900, 3mbxzgM9630900L MOYIBOBIGHMOMYd0, Kx5386900L UBosggbGmgdo s bbggdo
(Middleton, Fyall, Morgan, Ranchhod, 2009, 33. 11).
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Barnett oo Standing (2001) 5060865396, M™3 GHmGoLEGHWwo 3md3560900L Fobsdg sboero
299m{39395, HMIG0OE 300G MOO F95053 900l 45dmBYBLMD s gEgdEOM™Mbyo
3M39m3Eool dbOO0ILb ©YHobBMOTs300l 2o3M39wgd0l 9R9JBHMbss 353806 O
(Ivanov, 2007).

3905 53ols, O’Connor-obs s Frew-b (2002) sBGom, ygzgws Gsdsgsemo  Lbgos
39950530 900bmM30L  339MEOL 53 dl, FofmEadol XsF30L Log®dol T9gd30Mgdsl s
dmdbIoM9gdgmsb  MIMem© 93930060905l 300¢mdL  (Ivanov, 2007). 0dol
239035¢0L{obgdom, GMI GHMOOLEHMEO LosRIBEBHMId0 F5353wgdl 56 09ygbgdab o
LOdMEM@ IMIBA>MGOEGOMD 3060306 35300ML 53Y4s69d9b, 53963HJOL 506 5d300 0dols
d9L5dGOMDS, BT F950535¢0b 43900 5950M™b (Ivanov, 2007).

3657030056  BBL, O™ GHMOOLEGHMWo  3m33560900, OMAWIdOE  FIbMIgLgdOL,
530500gmM9d0L,  GHMIM3539BHJ00LS S BHMIBLRIOIOOL oKX 93060 MbEISOD 9GO
©5393900,  3mb63mM9bEosl 00539  ™bBsob  3EredBM®Igdol oMy  dlbgo
GMOoLEGHW 30035609053 MP9396. ) O3YI390m, MM 5@F06YdMB  3MbEGESIEO,
Dmaogemo  ImdbTsMgdolm3ol 930w gdgE0s  (RoblogmmEmgdom,  T9gsMmGdOm
MRO@BO 05MdOLMZ0L), s 0bobo MBES0b X%5336900LA6 MOzl 03539096, Albgowo,
3°0m30Wo, MBOHM oo dmaqdol dmby GHEoLEMwo 3mA3sbogdo, Fgsmgdom
93069  3033560930Lm30L,  3Mb63MMIbEooL  30MHMBIPL 3093 MBOM  53d0dHOIb.
AMOOLEHMWO Lo5RIBEHMYd0, 0939 OMAMOE FMS35¢0 30335605, gOMTbgPL GFolols s
ddbob®9gd0L bosMobbom gx0dMm9ds, «Hggl 30632960 963E0sb.

3WMOIWMMO0  BHMOLEGHWWOo  0bEMLEGHMO0L  BsIMYSE0093580  3OOGHOIMNE  OMEL
56036900l 50 gdL Mol 3mbB3MOGDEHMBIM0sbMdS 1535dmdL (Crouch & Ritchie,

2006). M3 MBO IgBHo GHMOOLEHMWo ©IH0TEMEdol S0 Fol306AEMBL sboew
9306m30396 9969 9EH™MMIOL, s0b0odbero sA0wwo dom FgEo 3Mb3MMIbEbIM0sbo
bgds.

39596mb bmgom GMMmoHBIoL MmOYsboBsE0s EHMOOLEH™MEO IB0TEMgdOL SOl
306396096 b5M05bMdsL 25685 FHO3L, MMaMOE:  ©b0TbMgdol  sSFool  MbsMo
36MHMYJEH0ME9® 359M0Ygbml 13O0 8bgdM030, 3MEEHMOMEO0, SQsd0sboLYME O,
500530560l dogM 89ddboro s 330G Mo GlOLYdo boGolbosbo, 0bmgssom®o,
90003100 o d0dbBo3zgro  GHMOOLEHMEo  Logmberols @y dmALabuymgdol
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39630056MH9d0Ls s JofimEgdoLbm3z0L, MO J9630MMGOOLs S BMHPOL doLorigzs®
LogPomm  bggols s LEAHMIGIF0MEo  FoBbYIdOL  Jom35¢oLfobgdom,  GHwOOBIoL
LgdBH™OOL  sTsBBoMO  BbgMYwMdol  Jgddbol,  BIBEOOL  3033MbgbEHJdOL
3oM99x™dLgdoLs @ ©039MOLOROEOMYdOL,  J0dHBO0ZYEMdOL  MIEH0T0DBIEOO,
5QA0WMOMO30  JMLsbergmdols S 30DOEHMMGOOLMZ0L  LaMygdeols 2olsHMEIEIs©
9Mo 396ML39gdGHogz5d0 (UNWTO).

OECD-ob @v6mobdol 3063996096@wb5s60056mdol 0bozs@mdgdol sbys@0ddo dowgdwyero
2963503 900L obsbdo, GHMHO0BIoL b0 BMEgdOL sl 3Mb39MEEHWBIM0SBMBDS
35b0LsBE3MYD., OMQMO3 50Ol MbBsMo0, 6950963 Jd0LS Qo
556950 96Egd0Lm30L J0THB0ZYMdOL M3EH0T0DsE30s, boMolbol, obmgszools s
AMOoLEGMo bgM30L9d0l 0dB0WZYIMBdOL FosEro EMbol JoHg30m, YO MIMO]
O MBSO 33HBMDY  doBOOL ool  dm3m3zgool  3o0MHMdYddo,  GHVIMHODBIOL
dbs659F9M0 MglOLYdOL 9539dBH05b60 s FEYMOO odMYgbgdols MBEOWMBlgEyma0m
(Dupeyras, A. and N. MacCallum, 2013, 3. 7).

©56036mgdol  sowo  3:m63M6M96GHMbIM0sb0s,  m  ob,  BHIMOGHMOOMWO
0350bYBOOLOMSE  808B03gwo,  FMEGH035©0  Fopfgzoos  (0gmEolbdgds,

bgadobsi3mdmds),  m3gmomgdl  9ngdGosbs,  9BIBL  sEIdom  Fogrgbsls
9306m303796 2563005609359 (The World Bank Group — Tourism for Development, 2019,

83- 11).

535Lm9b 5Lsb0TB5305, HMT BMYOIOMO 53EHMOOL MIbsbds, Jobgszs 0dols, MH™I
AGMO0BIoL  30063796096Eb5605bMdOL  Lo3zombgdo  2sbboe3500s, 08300005 BogdsGO
AMOoLEGHMWo 606N gdol  sEAO0WDHg  Jmmbmgboll  Fglobgd  30BoGMOHM
29003mbobgosb (Oliveira, Zouain, Souza, Duarte, 2019).

Ritchie-obs s Crouch-ob (2003) @56056OGHgd0m,  GHMYOOBIOL  0bMLEH®0sd0
3M6396096@GH656M056mds 99830005 29b63LsbBOZOM®, GMAMOG: ,IBEH0bsgoOL MbsMo
239D5OOML  GHOODBIoL  IBIbIOX OO,  30DOGHMOIOOLMZOL  SFGOJ30900LS o
0005009300530  g90m3oMgdol  89Jdbom, dobowgdo oMYl  sHglgdom,
5QRA0WMIM030 IMLobegmdol 39000 EEYIMBOL BOHEOL s 869030 3530EGIOLS O
0b639L3H030900L BIMSFIOH00 IMTo35¢0 MoMdJdOLmM30L™ (Ritchie & Crouch, 2003).
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AMOO0BIoL  3MB3IMOIDEHMBIM0BMIOL 9B 0BOLIL Y39y bIoMs  Bm3MLO

GDOOLGHYWO  ©60TENEYoOL  vROWDY, 03037 HUOLAHY  3OMEIHYYS,
3939909990 (Popesku, Pavlovi¢, 2012; Mihajlovic, 2013), bssg 36396096 wbsG056mds

dogme 0465 GHOH0BI0B J0wgdeo F9dmliagergdol batxbg.

Cvelbar et al. IO IRY JOTTelole)) A&wOoHIoL 56036900l 500l
3M63996096@b5M0sbMds  Lolm@zgeros 3960l BEOZOML AOo0HIL  LogOoom
3063003000 d00sb LssdMm 3HMIETo (GHOHOBITo gHo EOLEJIYdMWDY - to
GDP per tourism employee) (Cvelbar o al., 2015, §3. 2). 53 d90mbg9g35d0 EHw9OoLEwo
5dBHogmdol  93mbmdozm® 3609369 mdss  baBYoldMEo,  MLoE,  LYdMEIMME,
dbobergmdol 39009 EEGMOLMD dogysgstom (Faur, Ban, 2020). 535bmsb, s3@HmMmgd0
dookb9396, ™I 606 gdol SOl 3mb39M96EHWBIM0BMBL, b0 dbmEgdoL

500l 3969xd96EGH6 gMMo©, GHMOOLEHO 0bFOILBEGHOMIGHMOSG 39BIS0MMBYOL
(Cvelbar et al., 2015, 3. 7).

GMH0B0L o606 gdol 5O DY FMO35¢0  13Y308B039O0  BodBHMMoE  SbIbL
D9393w9bsls, 01939, OMPMOE 0535 GHWIMODBAO - 2M9dMDY. OLEHMOO0WIH, 3MEoEH 030l
5 3NWGHMOOL WOoBIMHIGHOH0PID 36Mmd0WO0s, MHMI HMyMEE obss dglsdwgdgwo, Gmd
960l 30063996096 b50M056MdBY 3000853 Ts, FMEMsds, LobgerdfoBml doErsvRwqdsd,
3MNWGHMOMES  W0MYOMEgdgdds S ©OLE03E0bsd  0dmboml  ds3agbs,  JoGojom
9999053399 dgLodgdgE0, 5699, BoJBHMMYIL Tgmdosm 3MB3MMIBEHMBIM0bMdIBY
3930960l dmbegbs (Franke et. al., 1991, World Economic Forum, 2001; Dwyer, Kim, 2003,
a3- 374).

HMamO3 B9dmm 500b0dbs, 5696530 gd 36033690Mm35605 EHIMHOBIOL 0bMLEBHMmOsBY 0d
3930960l dqLfogems, MH@AEOlL dmbgbsg dEYMIE™MdOL 3mb3gnEosl dgmderos (Segui-
Amortegui, Clemente-Almendros, Medina, Gala, 2019). Gmqlsg Usgombo 3md3sbools
LAOSBHIFO0L  FoBLIBOZOLL  gbgds,  golomgzowolfjobgdger  gagdgb@gdl  Imeob
53300093905 0gmb:  3EYMOO  oMgdm  FBHMMHOLEH IO  EIb0dBMEgdol s DY,
SQAOWMIMOZMS 390 EOEIMOS, dbgdM030  MLMLYdOL  JoDsbIoTsMM)eo s
390300 258tMmygbgds o 393egbs 5PO0WMIMH0Z IMLBobegMdsLY s FoMgdmby (Segui-
Amortegui, Clemente-Almendros, Medina, Gala, 2019).
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5023565, 0LYMO  3MWOBHO30L  6IMY3s, OHMIJoE  0M35eolHobgdl,  OHMaMM;3
daMo0  3mb3gnEool,  sL9g3g  3MmB63ME9bEool  Logombgdl,  4obLOIMIGGdOM
96003b690mgs60s  (Segui-Amortegui, Clemente-Almendros, Medina, Gala, 2019).
Abx 9Md0IH6 459MmBE0b6sMY, 59930 9d9E05, 565E0BOLOL MGHOZ9 Mgdol gOHPEOOHMwEo
29bborgs (Segui-Amortegui, Clemente-Almendros, Medina, Gala, 2019).

B02¢e2 S0fen99¢79880, O160bdols ©@3b0dbryere980b SQOBOCY0
30637969699656056085 B9 IH535¢70 3026399308 F90905305, (e2dgerdog 356Lb35398¢9¢7

3b399398s 50563009896 y1H5@98s, B3Oz §sbs30G™Bs  30639%30960b O
J5535¢739(5236985. (0b. 8023079 Bo8erbocrz9 BsbskHodo)

BsbsG0o:

Y309600 5390l 35bJs B9800, 30650056 3006396969165 056MBs s OCrOlZ0b
30637969605b0056  8s03¢m53980L  bstl  psmImsoggbl,  ©sb60dbriemgbol  sgoerol
36396969 1656056080b  565¢70bolL  3sbbme09¢m98s dbeagrmao 58 sgoerol bbgs, 03039
O9mobAracro  b93d96(9900L 9mdbsbitg,  @sbodbryengdol sa0em980056 dgcos®980l g booss
d9gbsdengdgemo (Faur, Ban, 2020).

OO0l 3603609079800 3026395969 29b5605680b 302603939 15¢70bsgos dobo IMmsgsero
dobbobs s ©s60db1cm980l gsdem Gorwyemos (Goffi, Cucculelli, Masiero, 2019, g3. 3). bmgogtoro
@3603b-9¢m980L 5Q030¢70 9302600004960 3563005(980L Fof935U OB, JsTob Geags bbzgbo
9360280356 596535¢»%962369896 56 85 MOl hoerl beHosb (Goffi, Cucculelli, Masiero, 2019, 3. 3).
d9bsdsdobsgo, stligbmdl Gsdwgbody bgwzs, Gdergdog HXmobdIc»o sbodbiengdob sgorols
306396969 29656056085L 596996 (Goffi, Cucculelli, Masiero, 2019, 33. 3).

@s603bw9cm980l  sogoerol  Josgsto  dobsbo  Jmdbds®gderolozolb  sbgeiermdol  Gimby
36NIAHOL 9990653, i 8By 3 boz0mbogdsb »hymdl bgenl (D’Harteserre, 2000). bb3zs
dogmBs Hmobdeiero sbodbryemgdol sgoengdl dm&ol «960009mmBsl, 896986030 ©s

L2300 39¢0)2909¢0 353095¢0b G9b5(5b9b985b 9biz50b bs bl (Buhalis, 2000; Heath, 2002; Dwyer &
Kim, 2003).

Poon-38s (1993) @sbodbryengdol seogoerol dogt 302632909650500 hstdsBgdol dompgzol morbo

doGOS@O 35063030 Bs00545¢n08s: 3s(9dea - Hobs 3ecrsbbg Heymobdo - crogto bggdeco;
85 BBy bsolih®modyz0m s6b980L 35dc09M985; 0bsI0rIGH0 396(de2 Lggheabio.
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Keyser-Gs s Vanhove-3s (1994) 3026329(5969¢76565056280L deagogerols  dgdydsg980b dobboo,
290080L bmzs5d0 535 ©3603673cm980l sgocrol dgbpszerols dgoggs®, bryoo 0bosdmmo
3300256Bogl: 85 365029306000034950 06000359 980;  dofmgds;  Imobmzbs;  HFHSbL3MEHG0;
30OH0ZS.

Go o Govers-Gs (1999) 32632959699656056285 G300 Gsbsboscgderol dobgz00 gsbmdgl:
™80993980; 50g0¢0b bgardobshzmdmds; dmdbsbygdol bstobbo; bsgmorer byerdobsfzacodmds
(5sbob 32900b002); 30080l 0F0Y 0; F¢7005(H0 OS5 O 5Oy FoIVOLZI ).

Ritchie s Crouch-3s 3026329%96¢9765605680L dm@©gc»bg G-Fs8s 1999 fgerl osofygl cos 2003
persdg Osb bbssbbgs Rsgdmtoo sdoo®gdobgb (Ritchie, Crouch, 2003). dm@gerol 960
dbsm9ls dgcos98000, dgmeg dbs9l 30 - 3026396969290 2930M3AI89805 deaggdrycro (Popesku,
Pavlovi¢, 2012). s@bodbsycmo Geagogero 6 3smgde®yg sdsbz0engdl yitrscomgdst (Ritchie, Crouch,
2003): 3¢»8s¢re® (s3000) 35G902Yg, Gmdgemos 93260003290, A6 mg30w9®, beagosereye,
SILAIOIL,  JFIBOIO,  OAZID @5 ©IIIFOIROIL  FoJHP9BL  G0553L;
30639696(99¢ (803600) 356902Yg, Gadgcros 3560330980l 8353¢796980L5 @5 ds¢n9dobzsb
d9c098s.

00sbosb,  dmgero  s5bs30m98  Fbod69¢crmBsL 090098  BAHMGIOL  560F98L:  ©sFbI3(9
RIAOMOIOL s OYb®lgdl,  domoomso  Ggbalgdl s  doboryerm898L  (attractors),
@sb60db1cm980b sogocrols §9695¢096(9, 302¢r0d035l, 053980358 @5 356300056983 (Crouch, 2006,
83. 7).

Ritchie qos Crouch-olb (1999; 2003) deaqogemo 30263796969 ¢165(k0560280L 36 9¢v9996) B9 5035630¢798l
9030985, G2dcmgdos 5 Ao R3HH2Hd0s obspocrgdoyco (Goffi, Cucculelli, Masiero, 2019,

33 3). s@bodbricro  dmgero ,35¢8560L  dmogerol”  bsbgeromsgss  6mBogro.  dmgero
90000569000b356 5350739390 T905(998000 330H3AILB98l, Hdengdos 10 bbols Bglrydlindols

b9crdolsfomdmdsls  9bG9639c79mR96  ©s, 32637909699 B0GSAIMBYBL,  Geadergdos
@©335300(9829¢0 5056 ©IUHOb3300L bsbgEdemogo 39Gom@ol 3sbdsgermbsdo Hatoldeiero
®@9U295U980b 9599903650 3592996980L w9656 (Goffi, Cucculelli, Masiero, 2019, 33. 3).

By 096000 §330m935(0b Jogm doBbyricros, Gead Ritchie-bs cos Crouch-b 3026329%596¢9965605680b
deaemo Dwyer-bs s Kim-ob degerols bsgzeydzgeros (Popesku, Pavlovic, 2012).

Ritchie-bs @os Crouch-ob (2000) 800l 93¢n)302960 35605690 Pstdmggbocro sglzoo Dwyer-bs

s Kim-U (2003) (Goffi, Cucculelli, Masiero, 2019, 33. 4). 5000 daogcrol 02365b0s5¢0, w7bs deabogls
o®LYdrIcmo s J9fdbocro  H9lbrmligdol 8sb635¢m393985 @8, U939 ., Ir00bmzbol 3068980l
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0@9b(H0R0509985, GG HIGObGHLICP0 600629980l 50Ol 3026395965963 G0SbMBobZ0l
dbodz69¢rm32560s (Goffi, Cucculelli, Masiero, 2019, 33. 4).

Hassan-ols  (2000) Jde@gcero  3sm90mb  Jdog@somdol  Rsgh@98bgs  Bm39b069829¢70  ©5
30636969965(0560280L m00b 09990656l 33¢796L: I00b360b GH09bHOMH98s, F9036980000
2930059983, 0borbH®00l LAGHHIDS ©5 3560902 35¢»©98wcm98s (Goffi, Cucculelli, Masiero,
2019, 33 3). d9906 33005 39602 s  bsbgerdponer  Ubgdhmm98l,  5Gsbsdorsz3(8e2
63360Y33090l, 553025059 bsdergsarsger xx895398L 0ol 3566080l 529300798085l
bobo gsoylizs (Goffi, Cucculelli, Masiero, 2019, 33. 4).

Ritchie o Crouch (2003, 83. 2) &2mobdeicro @sbodbrycmngdol sogoerol (TDC) 303¢v94boymo
3560509985 090083005359l  BmGgerog G039  bgozst  dmopszlb:  “Beamoldgbolbozol
@©3053059mR00m989¢m0  ©s 30893330 bgtzobol  Bofeacogdolbsl,  Hobdby  gopgeraro
@3b65b50x900b 35 bBobs 5 30BoGMHS P99 Gobozolb »bsto, dgdmbsgerolb domgdols
30589800. 38 Gl s60db1e980L 3080 B9 Jrbr3698 SOFOTPMIBHOZMS 39020¢POIBS O
@©@s603brycm9bols  sogoerols 896980030  353095¢v0  G9bsBbgdocr 046985  J28535¢70
058980borz0l” (Goffi, Cucculelli, Masiero, 2019, 33. 3).

Gooroochurn  @s  Sugiyarto-d  (2005)  §9002905396  AXPobAIcro  Bodsk0orrem98980b
3063962969 165605680b  G9dansligdgero  dmgero,  Hmdgerog  sbserobolborzolb  9mg9em98b
099698b: Bsbo, 5300628037900 3sbbboermBs, (H97602¢r30s, 06RGSLAGXIHCIDs, sEsF0560LgrIeO
OO0 bdo (human tourism), beagoserey®mo 356300056988, 3569002 ©5 $300560b99¢0 B9bBb9d0
(Gooroochurn, Sugiyarto, 2005; Oliveira, Zouain, Souza, Duarte, 2019).

Risteski, Kocevski s Arnaudov (2012) @©@sbodboycngdol s@goerol  300639696565(0s60m80b
dophigz0b bsdo 300659933605 BsImsyscrodgl: dog®@so Gomoldeiero sbodbiemgdob swgomgdol
35630005(98s5; 36036901980l s5@F0OL Js30L ©3893035 @5 bsmobbol  30003¢rg9 boyo
dstoz0l sbgmgzs (Risteski, Kocevski, Arnaudov, 2012; Oliveira, Zouain, Souza, Duarte, 2019).
330980 030056, GBI HIGolrero ©s60Fbr1cm980l 303970 Fstogs s bsmobbo
@©33530069829¢005 0Lgod bs30006980056, Hg980355 bogGioiero ©sgg30s698s (spatial planning)
@9 336300056985 (Oliveira, Zouain, Souza, Duarte, 2019). 58 g3 Yoo, Log®rrIeo ©s398056985 0530l
05300 w965 3weolbdmdogl Iy s 3563000569850 (Oliveira, Zouain, Souza, Duarte, 2019).

Goffi o Cucculelli-ds (2018) Homobdeacro @sbodbricmgdols sgocrol 30263-9696¢99b56056m80b
J7535¢»0b(H03m80L 3006595605 5b3969L.  0dscrool  Jpotg s  bsdopserer  sbodbryemgbols
@30 g8bg B3hs(9829¢m0  33¢930L bsgwdzgc»bg Cucculelli s Goffi (2016) Heymolbdoycro
@3603b-9¢m980L 50300l 3263795969 7b655056mBol  baosdo  dpgHsomBol 36599300
b33356d02 Geagmo sB3969L (Goffi, Cucculelli, Masiero, 2019, 33. 2). boyx0:s a0 bdols deagogerols
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@©369(335 930260003960 boHoobs ©5 bows®odol mbols d9dpo06980b ©sdbdsmg 036Gl
pse&dmsggbl (Goffi, Cucculelli, Masiero, 2019, g3. 2).

HgmOg  BsblL,  gobbocroyemo  0gm®m0980 @5 0m@gemgbo  9m0ds6gool 30203696998l
dbod369¢7m36500  Jg0ps396.  SOsborsh,  s@bsbodbsgos, B3  30263290596996565056280l
06059025 9HMBS, IO Y39¢7s OIUA0bs300LoIZol 5658630 dobssggdso 0769ds,
o0 50Ul (Dwyer, Kim, 2003, 33. 399; Gomezelj, Mihalic, 2008; Enright, Newton, 2004), 30650056
6960b809m0  ©560Tb9em980L SO0  b0FSCINNH0S  3IIFDIRONPO 5 ObHIHOLIO
265390980 32900bood (Kovak, 2002). 8eaq@p9¢m98b deatrol, 3960 dobbgdoborzol sq396¢90 Dwyer-bs
@s Kim-ob @sbodbryemgdol sgoemol 30063960969¢165(0560280L 06998 H0M98x9c»  demagoger By

8983°3997G-

@s60369¢m980L 50800l 3026379096(97655056285L 8099 H )PS5 855635(0TIBrIcm0 86r535¢70
d56396989¢m0  3sblsbm3ts3l:  30bodGms  Gsm©gbmBs,  BsbGoL  poero,  AHobBhos
@365b5Gx900, ©UsH0985, Hr90bIol 0bABooL Jogm ©sIsBHIBrIemo 0Mm98-cm98s (value
added); sb939 bp8o99d6s0 d93569829¢70 0ligoro 85639698980, Hegm®98035s: ,329¢AIG0bs
@3 G983300090280b bodoo®9", ,, HLIHobAIero 3590300980l bstolbbo” s bbzs (Dwyer, Kim,
2003, 33. 375).

3809039,  9bod369¢rm35605  Lodpspon®o  3068980: 930608037960,  beagosereyio,

3290, ©JIFHSR079¢0, 896980030, 302¢v0d03)H0, Us356mb8©0I8r e, bsdorsz3(dm,
bs88smm39¢me2 s bbgs (Dwyer, Kim, 2003, g3. 379).

@s603b9¢cm980b sog ool 4969009690l 3s68bs br309¢m05 ol BsHH®9d0, HmBimgdog bs33560
9bol980bs 5 dodbowz9¢rm8980l, bsGobbol 3sdemogmgdol, dbsHsdF9mo RsFHm980bs s
@925 l980b 9399H05685b Jmogsz96 (Dwyer, Kim, 2003, g3. 379).
d00b260L  R59HH9800 3392980 I05©H9896: H1BODIYY Fr00b360l 3536080909850,
5@JOsbs ©s 930659 9badol 8obo,E9dsL (Dwyer, Kim, 2003, 33. 379).

@3603bw9cm980lL  sgool 30263790969 1b5(0568s, OGO,  beagoer 3 HIteIem
29000¢r@983L  Jmogsgl, g s@aoermBGog0  Jmbsbergmdol  beagoerg30062800396

39000¢2@©90285 b9 F60d269¢7™m35650055 3003009890 (Dwyer, Kim, 2003, 33. 380).

330980 s6198:9¢00 896986030 (9braBlgdol 60d69¢msdsbsg ligsdob bsBl, Gmdemgdog 0d
3509002 356bs bm335396, 289cdog 30bod™®0, 360369980l s0g00olgsb, Losdmz6985b
o3l (enjoy): 5obomg®sx0s (physiography), 3c700s¢h0, Rer®s ©s Roswbs, bgwgdo s bbzs
20Y03900 599038980 (Dwyer, Kim, 2003, 33. 380). 3390939, G9333000(9285 ©5 F329CPALIOs,
obdmmos,  0bbdodoisogdo,  Pab-B39:9¢098980,  SGOSoAIIDIDs,  bsdbs@goemes,  HEs030980,
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69036983, 96035, 39335 @3 bb3s, 30bodGoboz0l derogt bhod-yenl 4060l ghz00b 55 0y 0d
@s603b-3cm980L sogocnls (Cohen, 1988; Murphy et. Al., 2000; Prentice, 1993) (Dwyer, Kim, 2003, 33.
381).

89696603  G9bHlbgdorsb  gmms  Jodmobogerszgb  dgfdbocr  Ggbolindlsg,  HdemgBlss
309329036905 AGObAHIC0 06RGSUAGINHIDS, 3G dIcrobbimdl: 3sboszlgdob bsdwysengdmdl,
d2dbsby985L 3396000,  bosd®sbL3m@BHr  bsdrisangbgdl, 09959960  sAHGsH3002698b,  btrs%0
33960b 8099590b, 95396698/ 85098, (H1639800> bs8oorwdm 802353998, (D16 39@5H 298,
b3802g bsepter 58960998, 95674560l 3sG40M53989¢n 320356098l, 5@030¢8603 302639660908 ©s
30YodMGos Borymm98L (Dwyer, Kim, 2003, 33. 381).

OH0bdo 8eadbsbry9dol dodpmbgc» bbzssbbzs ©sdbdstg 809959 db0d369¢»m3650055
@©30902009829¢0: bsgs 3o 39609980, 3K 9900l Is0s 0980, $39MmR5MIb980, 53300057980,
pogbols Jssbogdo, z0mlz3900, Jodpdoboool, ol bsermbydo, sdobobdGszoriecro mx0l980
(3eagmogos, bsbsdstorere s bbgs) (Dwyer, Kim, 2003, 33. 381). Geygs gb bgerz0L980 J2dbds®98¢798l
3305(029ems0 Joghe98s, (HIHolHoL 035¢»F0 9b #306GsbmBss (Dwyer, Kim, 2003, g3. 381).

Mo et al. (1993) Joobbg396, H3d ,, @5603629¢980L sogocrob 3sm900b” dgdogs, ., @560Tbryer9d0l
5@g0¢molb  8cdbsbry®9ol  0bgmsbHGIA®S”, ©s60dbrcm980l SOl 3G Hobs ©s
b3960050260b02  H9HoldIero  3s90300m980bmz00, 439¢sbg dbodzbgcrmzsbos (Dwyer, Kim,
2003, 3. 381).

Murphy et al. (2000) 32¢7920b 909350 @350Z0bIL,  Gd  He9HolArIer 350030009856
0bLRGSLAGIAHOL  bsolbol  ©s8sero oMby  Yosbl  s99698L @5 GmF ,, HHobdIero

0b6305UAGIAIS” ©560Tb69e980L sZ0Col , bsHolbobs” s dmg bsemmdob , 3569:9¢»m30b”
360336903560 3s6dbs bmzmgcros (Dwyer, Kim, 2003, 33. 381).

o@Us603bs305 ob 3sbls3290069829¢0 mbolidogbgbo, Hdengdor 0d Jmgen9698L 8mogs396, bsss
OH0UA0  35bbs3290069829¢v50 37 H0LIH  Fabsfocnrgmdsl 0mgdl, Fsgscroos, bsss ygmibs
dbod269¢735605 (bsGgze2 Jeatfocro, 3s30L 3mmmbsios, wj0dbocnombo (Wimbledon) (Dwyer, Kim,
2003, 3. 382).

@s603bw9cm980lL 580 980bm0L,  RIH035¢798bs @5  @mbobdog8gdl  bsg®m0sFerr0ole
93608032950 Fb60d69¢rmBs 59300 @5 Usddser sgom9dols dgddbobs s Ggbeabszerols b&Hol
3900bom, bl 3mBgbsoscro gssBboso> (Dwyer, Kim, 2003, g3. 382). s0sborsb, (980026<9¢» ©s
bsgtosdm@ober ombg9dbg,  bycrdobspzcomdo  s9903m8980L  Jmgeiermds,  drdolbdgdoborzol,
db0d369¢72560 doboiecrmdss (Dwyer, Kim, 2003, 33. 382). 0g«1¢»olbbdgds, 39360956029¢70 ©S
3@ eemo  boddens39980/ s5H038980:  bsgbeyemol (geaergo, Agbobo s Ub3s); bsdor®ol
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(02boersdoy980);  bspyercmalbber b3mGdHo (399980/653980, 521035, 093Ys8s); @580l 3s6G0mds
(2¢298980); bs025335003b53¢n8, 9309 379¢HCIOX)m0 ©s bb3s (ratgdo (Dwyer, Kim, 2003, 33. 382).

3G 9RO ©O9HLOROEOMIBIm0s  SFO Yy  Johm©gBrIcro  s7H038980, dJood  J9hos
OmolA980l  doboz0L dgbsdergdermbs, 3065056 Beatobdoero 8sbmol 3sblbgsz98-9¢m0
b98996(9980b dobozs Hgsereamo bogds (Dwyer, Kim, 2003, 33. 382).

35G0MB0L 3599802005  Fb0T69¢235605  (HIHOLAIS  0d  35(998MH00bogol,  Gadgerorss
» 03921998¢00l” Geagmdo 2Hh9360500 gmRbs s 099590980l 30600 R9IUH035¢7980L bh1dtrmBsl
508069896 (Crouch & Ritchie, 1999; Dwyer, Kim, 2003, 33. 382).

bmgoghoo  399e0dmob  Po®ImOsoggberologol,  Gsgocroms®,  0s3mbgemgbobs s
302099¢7980b030l, dcg bseyHmBosb bsberdo @sdmwbgdol dgdogs bsbrydigbol Bd98s dorgero
deag bsrpmBol gsderooemgdol gsbarymazgeno bspoceros (Dwyer, Kim, 2003, 3. 383), s8o@dmd
J030680 s2930¢798¢ns@ s@bsb0dbs30s. 58 36997690 §29H50098500b3969305 9- P- »duty-free”-ols
dssbogbo (Dwyer, Kim, 2003, 33. 383).

OO0bA0s, 356Us37900098000 5BOgero HrIHoldgdol, Fog® dspgeier bstacgddo sbsbstygdo
Jm30b3 Yy  db0d3690735605, sI0HMIsG,  AXIPOLAI0  sOFOrob 3263795969 9656056280l
dmgemdo, gb 39099808 35¢39 85000y (Dwyer, Kim, 2003, 33. 383). 3G9 Ab 39602 ©s
bspes®er  Ugghmeol  fse80dsoggbengbo 406056 ©s ol 3063796969 9¢70 9130659 9b80l
dogsomBol fystes (Prahalad & Hamel, 1990; Barney, 1991; Dwyer, Kim, 2003, 3. 383),
d9bsdsdobsgo, AbsGHSAFIH0 R H2P980 © BIbLIBLIBO 5392980l G096 35TYIROC0S.

@bAH0bsgool  doGomso  0bRGSLAHGIAGs  dmopsgb:  bsg bser  35300(8580wcmBsL,
39635 BY0lL,  bs@30608b00 s bsoghBaber  bobhgdadl,  fyarol  dopeaogbsl,
O9C93202960356050,  pysersbo®gdol  (bs3565¢v0bsgom)  Jbgengdl,  xsbspzol  bobdgos,
bsbodstoaar  bsdsem9B9dl,  9cr99H9690g00b  bolhgosl, 30bs6boB @5 30030299 9G
b9m30U98b s bbzs (Dwyer, Kim, 2003, g3. 383). sd dobgboos, do®mooso 0bxr®sbd®oyddertrs
B5C139 B3I DD S5TYIROCPVO.

30650056 bg&30b0b  (Iadbsbeyirgdol)  bstobbo  dbodzb9erm3560s, 539980 dsbsg  35¢n39
350029939b. bomolbb®g  Ygaogergbol  Jmdbogbos:  8eadbsbry®gdol  bhobosmdgdols
909053985/ 5690335,  dadbsboytg  39HLmbserol  3osdbsgds,  dofragdrcro  bymzobol
bs®obbols abodmm0bgo (LdogHH 1P s MB099Ims) (Dwyer, Kim, 2003, 33. 383).

Murphy et al., (2000) @ss@g0b9lb, Gd ,, ©IUAHObsgool 3s6900"  3c00590b,  sbdsgBHol,

350900l,  35(90ml  39000¢856pymBol,  Lobryzomszol s bbzs Rsgdm®980b  9k028¢r0mb800>
©z0bgds (Dwyer, Kim, 2003, 33. 384).
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McKercher (1998) 85bs® b9 bgerdolbspzcocmdmbsls s sbodbrycmgdols sogocrols dgmhgzsb deakols
2930000 ©s5gobs (Dwyer, Kim, 2003, 33. 384). ®sg 0door 3sbobsbmzmgds, oy Gsdogbsco
d36(H035 Jo@PIS@0S SO0 O3 (30 Jbs®© bsGHobbosbos 539, Uss3hmBxles, dshstr98¢rol,
Y30l bsdr1s¢n9800, UssgGmdmmder 3sGsewibs60s608s, 3538435698 Featrob 3026379696500,
bs30be2 95080 s bbzs (Dwyer, Kim, 2003, 33. 384).

Prideaux (2000: 56) s3(90039 @©@5503065, Gd Jmgbsytmdol M,  bsgmmober  g3otgde,
360336907356 R39HH98b HsGImsggbgb (Dwyer, Kim, 2003, g3. 384), 85902800bsg 599036,
@s603b-9cm980lL  sgoersdg  bgerdobspzaomdmds  (Accessibility  of  destination)  35¢7395
3500293000.

0@J0oCrIY856398s ol RobOZBO  Jsbdoeros,  Gmdgcrog  8sDH9Bosb  ©IbBH0bs;0sIDY
s®U9B8Bl, HG9crog 30263609(929cm0 85 bHO6 deag bsrymmdol oMb dmopszl (Dwyer, Kim, 2003,
33 391). bopocrmb&oz gb,  ©s60dbricmgdol  sgocrols  Godboggermdsl  (attractiveness)
356bsbm3m530 (Dwyer, Kim, 2003, 33. 391). McKercher (1998) &9b60dbsgl, &md bsdo®by 856980056
%602 sbereals dgdseg @glH0bsg0980bmz0l, sberer Gsbdogro, deamls dwdsmg 0 bobsi0980056
J90s5(9800, 302639596910 L9306599bBss (Dwyer, Kim, 2003, 33. 392).

5@ZoermBH030  Oeabisbengmbols  Hmoldgdol  Jodstror  GggmBemricmo  8sbpymds s
@©39000989¢n98s, Fs00 Featrol, Jdomgdol [igbgdo ©s odmbs@deiero boodm, Htobdgéoborzol
0bxm6ds00L  doprapgdol  brymzoemo s  bb3s  Roghm®980,  s3®9039  dsb3obdermdols
d90508969¢m0 5HB0BrYHg80s (Dwyer, Kim, 2003, g3. 384). sbg39 Us8sbke 353006980, bsoss
9006032950 @ bs35362 3520005980 08 29crolbbdgds (Dwyer et. Al., 1995), 5850256, 930062003960 ©s
beagosenagtro 353006980, 3Gax9b0wcmo @5 bszsdme sbeyzosogdol [93600m8s, olbdm®oriemo s
0565990639 bs08og (33002 653500980, 329¢ A1 ©5 905, G9erogos (Dwyer, Kim, 2003, 33. 385).

bodapsgoaitro 306m8980, sbey o, Gsg 300035600 56 ©@s60F6rc980L sOgoerols 369G a¢erol,
B9853¢7960b dmbgbols s695¢ol dodss (McGee, 1988; Porter, 1980, 1990; Dwyer, Kim, 2003, 33.
391), od  dsergdls @5  Omzemgbgdl  3eyerolbdmdl,  Gmdgcrorsg @gbhobsgool
36396296(529656:056080b G99;306985 dgaderosor (Crouch, Ritchie, 1999).

Pechlaner (1999, p. 334), s0b0dbs3l, %28 Gbeacreago «96035¢7<150 3006329596590 330G AYbrdol
d94960b 8 boorss dgbsden98:9¢r0 HBHSOOBOISE 2H0JbH0H9829¢0 560Fb1¢980b sg 090l
@3OfI6985  germBserobszool  o@gdoor  Gbsegdo:  mmasbobsgoriero  Aeadbsbrygbols
39080 Ysios, b39505¢r0bsg0s 0565006c2dcrdolb §9d39300, bstolbols ombol dgdiso985
d0per0gdem980l 56 0brlihH0980l Jogth s 0b(99Hbs30Mmbseobsgoood domphgryero bs3¢m980
@©390009829¢n985 Jp0(09 G960l 85 bM98By (Scott, Parfitt & Laws, 2000, pp. 203).
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936028032950 DO 350850 855 B98¢ 3006379699699 930559 9b2898L w9bos 99399698090,
beaeoer bendgdpyeado J09c098980 sGUgdrgcro 30063295965 o 1306599b8980L  9%99H0sbso
95¢20b3305Yg 04b5L H0gbH069879cm0 (ssbodg, 2018). bmgog®oro s39m@ol dobywoz000,
J3026200396%  bG@Osbs @5 30263790969 9b36056085Yy,  beagoserytio,  30arodo39k0 s
0bLAOBLIG0IG0 33¢70¢98980 333¢9b60L dmdbgbos (Dwyer, Kim, 2003, 33. 370).

53960 33¢7320L GoBb9bos6 3590m30bsMY, §9960065300 08 doMmOmS© FermBseritro dsbdHsbol
RIAOMO9BL, Hdengdos AP0 YBIYY 3s3¢7965L 56909696 (Dwyer, Kim, 2003, 3. 396). ds0> deatrols
(Dwyer, Kim, 2003, 3. 396): 2066980 ©s (93<9¢»3530980; 35G90mYy bOH«bz0L  YbHOs©OO
dsbdHhsdgbo (growing concern for the environment); 932602803980l G9bHG«19d100Dsgos; 8s s By
909000 ©JIMgGHs%305 30003029990 bsgool omby.

O900bdoborgol, Bsdmmzc0¢n05356 000mgoyero Jdbol Gegmeys dgbsdemgdermdgdl, 53690039
bsg®0bg98lse (Dwyer, Kim, 2003, 33. 396).

Kotler et al. (1996) 05b5b3s¢o, 85Ds6>Bg d9dgao 99300 dsers sbegbb gszen9bsl (Dwyer, Kim, 2003,
33 396): ©90mg®sx0scmo;  930060037960;  8:96986030;  AJSOCPMIZOIH0;  3ePOBOZ)H0;
329D IOHIE0. s@bodbryemo R3IH2960 30boBMGS 350023000¢7985b5 s
5005/ J025879,300¢9898 B9 853029656 sbybgb (Dwyer, Kim, 2003, 33. 396).

30003960  035¢bsbGoboor - 30003960 UhsBoerymds,  Lsgstgm  3eaemohos,
bs80253(52802 302¢70H0,35 0lig0d b3 30006980056 J085(50398000, 09825980355 33003605 9193¢798980

56 505936960, AIGBOLHDS HsGIm©aHbsd0 30263699 9¢n @360TbIem980b sEgoerl 0doxls #1860l
(Murphy et al., 2000) (Dwyer, Kim, 2003, 33. 396).

936038032950 035¢7bsbGoboo, 9H0r9mmo Jb0d369¢7m3560 3szzeromo 399GLos (Dwyer, Kim,
2003, 33. 396). ob @sbodbryergdol sgool 30263295969 96565056285%y (destination price
competitiveness) bgdmddgcogdl (Dwyer et al., 2002) (Dwyer, Kim, 2003, 33. 396). bbgs dbodz69¢»m3560
9302620032990 B35 HH9805 bs3GgbH 356533902980, Gsi 0639030989 sbgbl 853¢7965L 05
OH0bIYg d0bm260b 3307009856 0h393L (Dwyer, Kim, 2003, 33. 396).

b023002399¢0999¢70 OS5 ©JIMBHSR02)CPO (33670198980 5QST05b05 Fmg bseymmBob erh0398 By
ob@9b96 3s3a79b5L (Dwyer, Kim, 2003, g3. 396).

A97602¢730290 ds¢r980 Jgbisdergderdgdlbs s bsgz®obggdl hsmdmsggbgb s bhcs?dgs0980b
G9029053900b3b G500 350335¢70bpobgds 5930¢989¢»0s5 (Poon, 1993; Dwyer, Kim, 2003, 33. 396).
O97602¢r30296  33¢20¢9898b  Jgaderosor  sbosero  BsBm98ol  dgfdbs,  BoYbglgdl  Featrols
@09829¢m985005 836090980  Ggsdpo®emal b gosgeeal,  G9Jdbsl  sbsero 30263496969 9¢mo
2306539b0Bs s bbgs (Dwyer, Kim, 2003, 33. 396). sbscro (3g/602¢rmgogdols s 0bdgmbgdol
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35002996985 ©9bH0b53098L  Tgbsdem9Bardsl  59¢n9396 3263290969 9b65056Bs  3s59¢09(Hb
(Buhalis, 2000: 113) (Dwyer, Kim, 2003, 33. 396). sbs¢vo IT obbd&«1d96(9980, d90s(98000 G069
Ym0ol  IJmos058990l, o 0050509980056 3006396960500  dgbigerobs  ©s  bs 30560
363962969 96560560280b 00l bsd~15¢n9dsb 59¢n9396 (Dwyer, Kim, 2003, 33. 397).

@332)EmBs @5 bsRGIbmIBs  ©sbodbricmgdols  sgoerol 3026349696905 05bmBoborz0l
dgbsderms  3s@sdpg930,  3M0B039ero  Jb0d369¢»m8olb  oyml (Dwyer, Kim, 2003, g3 397).
@spoEmmBolbs s bsRGObmgdol  9emgdrbdgdos  302¢r0d0ZNH0  SGSUHSBOIIHMDs,
A9P250 Yol Jsbbo, ©sbsTsr3emols 958396989070, bshBsbb3meher #3bsxamorbmgdolb seGosbgzs,
302070300l 50F0b0LAGS30Ie0 6356 980b 30265799308, bsbodsmero 63980, ©s5350IE502s
333069¢98s, bsdgoogober dedbsbeym9bol bseolbo/sésbsodgommds s bbzgbo (Crotts, 1996)
(Dwyer, Kim, 2003, g3. 397). @sgeicrmdobs s wbsgGobmgdol 3s56bsbmz@mobozol bdomso
@3b5529¢m0b bhoholihoz0b 359mg96905 bogds. @sbsdseacrols bhsdolbdozsl, bscoss hoymoldgdos
dobsderems 093696 @s9653539980 56 Abbz39Mm3cro, 58M90039, db0d269¢73560 RsFH2B0s sZoc DY
95¢7<9650 bodysgool osbsggbsco (Dwyer, Kim, 2003, 33. 374).

Robob 306396969965(05608s - HIBobHXICm0 3500330007980 30b56LXHO 0G9I8ryen9ds (6. 0.
OOSbUL3GH06980b  Rslgbo)  demg bosrytrmdols Ggbsbgd  3o@spy3990e980b  Jogdsbg  sbgbl
333¢29bsL (Dwyer, Kim, 2003, 33. 397). 25b0b 302639696996 5(056085 OIS 3023009890
bsgmberobs s 8eadbsbryidol 0098:9¢m985Yg, Gdengdlsg Heymoldgdo dmobdségb (Dwyer et
al., 2000 a, b) (Dwyer, Kim, 2003, 33. 397). ®0®9829¢cn980L 50405 J603369¢3560 RS H2H0s,
306500056 dbeagreao Rslio #93608369¢ 0600035926505 0929 Jsbosb g3 3G HHOL bsGolbo
35035¢7olpobgdricro 56 046985 (Dwyer, Kim, 2003, g3. 397). g«pcmoborzol mo698-9¢ngdol
Jdoobo,398s, 698030960 HeIGobBGwero 56061 980b 5@30ePobo0L bs3256002 35002h39355
(Dwyer, Kim, 2003, 33. 397).

dm0bm360L 30658980 - 9(980bs ©s 30203560980L 30063295969 9656G056280b Fgbisbgd sGLgdraero
09903 HI0b oo bspoero  dofmgdol  RoHHMGIBYgs  Rea3loMgdwcmo, Gsdob  Hegs
deoobmz60b  RsgHH980  ©9bHObs3ooL 30263295969 9656G056mB0l  35bLs brgBoborzol
356b337900698-9¢m0 db0Gz69¢7mdobss (Dwyer, Kim, 2003, g33. 397). g9b 0d dobgboor s0blbgds, Gead

@s603b9¢m980L  sgocmo 3006379096058 dgbsderes bbgs ©@sb6odbryengdol sgoel «fgz9l
08039 900, 3026309990 x¢82130U 30 DOBAMH980L dealis bos s 56 bbasslbgs x8:139800s
(Dwyer, Kim, 2003, 33. 397). 96 30B0d®00s Jag bspmbol 8eho3zbgs ©sdm 0098790 (Dwyer,
Kim, 2003, 33. 397). dsgs¢roosq, 021 320bod™®980 ,,dbol sdogdgc»bo” (“Sunlust”) (Gray, 1970) sb6
» RU0J596(903980“ (Plog, 1974) 56036, sbgoo Hodol ©sdb39698¢n980lmz0L dbodz69¢m35605
dbg, bsbssote, 3796090 s bbgs (Dwyer, Kim, 2003, g3. 398).
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dberereaco dopemgdols dbse9bg 2302329609985, @3603brycm980b s@gogerol
3639696(91656:0560285 B 5G3bGem bratrsool 3350cm93L (Dwyer, Kim, 2003, 33. 398).

@IbH0bsool 30063290969 9b5056B0l  0bOF5AMD980.  Dwyer-ds  33¢m930b  F909835,
060059980 850053¢0bs, HIe980p, S39HOL G9islindom, dobsderes ,, bybogddato” sb
»80999960%, ,,der0960” ©s , babho” 043696 (Dwyer, Kim, 2003, g3. 399-405). , derog®o obss,

39¢r0g , 809991005 @ 05B39698¢000 3500bsbs0s, Gs8.: QOSELICPO  BIBPOGMHOIO0,
dbosbo sdobgdo, bsd=serer (99039059 0s s bbzs (Dwyer, Kim, 2003, g3. 399-405). , boliho” sb
» OB fo” - boarsds by, gborghozs (Dwyer, Kim, 2003, g3. 399-405).

3303980  J00B69396, G0 30263496969 165G056m80b  FsB39698¢cn980L 06O 35HMH980b
35003309650, 5059980000 33207939080L Bshs(98s5 Usgotmer (Dwyer, Kim, 2003, g3. 399-405).
dbemgerocr 930068037900  Feado,  J3996980L 3006396099965 0s6m80L  0bgogfbol
356300056980L3L  500bodbszl, Hmd 3026396969965 05bB0L 06O F5HMHDS bsodgoem bsbeado
b5802536802 0bLHOBIB900b030l, 56 56U98mBl, 36 sg0rmBH030 dodhmgdgcro Jbgergdol,
56 829698030 363290965000 37900boo> (Porter et al., 2001) (Dwyer, Kim, 2003, 33. 399-405).

dombgogo  0dols, MHMI  ygzgws  EYLEOBIEOOLMZOL  3MBE3MOIBEHMBIOO0BMOOL
39935900l 1b039MBIWMOHO FgOMPO BAMYI0dYOEO KIOIG 965, 5935055 Abs3Lgds
Dwyer-ol 8096 Bs9mygsodgdme  06o3s@GHmmgdls ©s dbmxzwom  93mbmdozm®o
3mOxdol JogM, IMgHoOmMOIOLS s GHVIMHODBIOL JMEIMOIBEHMBIM0bMdOL 0bgdudo
B59MYse0390w 0603oEMMGOL FmMob.

Dwyer-ol  dog6  @©ob0dbmegdol  5a0wol  3m6396096@wbsm0sbmdol  dgMbgmero

060035@™MM09d0 IXFMBJOM0s X3IBIOLS s J39xdB9ddo (Dwyer, Kim, 2003, 23.
400-405) (ob. liggds):

1.3.d9x059985

D90mom g9630bowgm ol BodBHMMYd0, HMIEgd03 JAb0sE 3MBIMNMIBEHME otgdml s
OMIgdoE 99539 39MgImDBg bgbab 293cgbsl. 3mb3MMIBEHWMWO goMgdm, Dmyswo,
930bmdozols s  B9dbmermaogdol,  ©EIIMEMIRBOMEO  30MaMgdols @S  Lbgo
396mbBmdogmo  3OmiEgbgdol Bgaszmgbom  33wowgdl  asbogool (Middleton, Fyall,
Morgan, Ranchhod, 2009, 33. 58).
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ds1306deMdOl  0bEMLEGHGOOL  3MB3MMIBEGHMO  9MGIM  HM3OHMYBMBOMYdSOY,
530G™3s3 0L Fo3MMYSMgIML bofoeros (Middleton, Fyall, Morgan, Ranchhod, 2009, g3. 71).

96m36mo  93mbmdogol mbgbyg GBIl  gobgomeMgdol  3mero@ozol
0900905390 gd0lmzol oo  3603369wmds  5J3l  9HM3zbMo  GHMOoDIoL
33963050l s GHYOOLEMWO LgdEMmMol dsB39693gd0l, s1939, b3y J39969d0Lm3z0L
Mm6096G06M9d0l  90m3wgbsls (Jovanic, Krstic, Jankovic-Milic, 2013, a3. 118). LgdGHm®o
03300060055  ©IM30IdMo  J3994bol  FgLodegdErmdsbg  BogOSL MDD
9306m303580, Moz ™o30L B0 3MBIMMIDEHMBIM0BMdOL Foswowr MBIl Imombmgls
(Bobirca, 2007, 23. 29). &6HoBdob 3mb3mM9gbEmbotr0sbmdol  gob3z0m69ds, slgag,
96m36mwo 3063960963 w65005B6MdOL golisbMEgwrs 3b0dzbgwmgsbos (Jovanic, Krstic,
Jankovic-Milic, 2013, ¢3. 118).

OMamO3 Bgdmo 500bodbs 9533HMEOGd0  3mbB3IMOIbE0Ls s 3M63MOIBEGHWMW  2o69dml
bbgoolbgs ©@mbggdbg o00d35096 (McNulty, 1968; Porter, 1985; Dwyer, Kim, 2003;
Middleton, Fyall, Morgan, Ranchhod, 2009; Kotler, Keller, 2012; Kotler, Bowen, Makens,
2014).  ULogO™sTMOOLM  Mbybg 363N g6EHMBIM0BMdS  2sboborgds,  GMmAMO;
930bmdozol  Mbs®o  dooboml dmmbmgzgbs gJudmOGDY s  sbg3g, Fooboml
0b639H0E0gd0, 53 9999  IMJoodggdol  3bmgzmgdoL  MbBoL  BEIbIMEHIOL
300 Ix md9L9dlL (Bobirca, 2007, 33. 31).

595bm0b539,  3MB3MOIDEHMBIM0bMdS  TbmErm®  J399bol  93mbmMIozM®  BMEILS o
9306m3do 36 JobolinsmgdEgd ™Mb 3059 053930069039 0; A&O0HIds
30631M96GH65600sbMmdOL  0lgmo  ,EHB0WOo  BodBHMOMGO0“  Mbs  A50mMZoEoLfobmU,
HMPMOO035 396Mgdm, 3bM3zMgdol bodobbo, @gdbmemyogdo, 3m©bs s bbgs (Jovanic,
Krstic, Jankovic-Milic, 2013, a3. 118).

090bm30L, ®Mmd 3mEo@o3olb dgdddbgegdl (3mds GHMMmODIoL  3mEHgbzoswls o
3900509000 ©3065@glMmdsdY 3dmbogm, Bb3s J39y69ddo GHMHoBAoL JgliodwgdamdgdLs
@5 3Mm637MH9bGHMe M30GMOGHILMBISL FmMoL 353806MH0L B, BmYogMmo s3EHMMOL
9096, 3609369356 Lyzombow dookbg3s (Jovanic, Krstic, Jankovic-Milic, 2013, 93. 118).
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5603600l 50Ol 3mb63MMIbEbIM0sbMds 909y MM JoMOMI© RBoJGMMDYs
©59m30009d9wo (Enright, M., 2004, The World Bank Group — Tourism for Development,
2019, a3. 11):

5)  ©obodbmargdol  syowmbg  dmddgoo  dodfmgdgwo 3033560900l
3631696 bs6rI0sbMdY;

0) 5608699 gdol 5Ol  sMLgdMo  dofimgdol  BodBHMMmgdo, MHMIGOO3
5000l 3030390 MmdLS S 0doxL A5BLYBOIM39b.

SOL9dMBOL d0%Bbglob, 56036900l 5Q300bY QS 96™gbmwo
3Mb316096@bo0sbmdol (Porter, 1979; World Competitiveness Ranking by IMD, 1989;
Porter, 1990; Poon, 1993; Keyser, Vanhove, 1994; Go, Govers, 1999; Crouch, Ritchie, 1999;
Hassan, 2000; Heath, 2002; Ritchie, Crouch, 2003; Dwyer, Kim, 2003; Global Competitiveness
Index by WEF, 2004; Travel & Tourism Competitiveness Index by WEF, 2004; SolAbility,
2005; Gooroochurn, Sugiyarto, 2005; Cho, Moon, Kim; 2009; Risteski, Kocevski, Arnaudov,
2012; OECD, 2013; Cvelbar et al., 2015; Goffi, Cucculelli, 2018; Faur, Ban, 2020; Li, Du, 2021;
Gao et al., 2021; Sedlacek et al., 2022) 3653500 09000 Im o (0b. dgds). 53sLmb,
360350 00 IMEIWmS  MomEIbmdss, MMdgwms  B0bBsboi  GHMoLEGwwo
56036900l 500l 36316096 G o 3mDoiEool sboseobos (Sirse, Mi-hali¢, 1999;
Dwyer, Livaic, Mellor, 2003; Enright, Newton, 2004; Gomezeli, Mihali¢, 2008).

30600056  GHOmoBAOL  BoDBOOLMZOL  FMOZoo  FYoE39EO @S 39FY0ZIE0S
535b5L0sMGOG0, 3639096300 53 BIDIOLSE SHILOSMGIL. LodsbBOHM Gl Immbmgbs-
90fim900L 36063030056 458mI0bstg MHgyMmomgds (3gbdovwm, 2000, a3. 84).

3063983300 LEIO 934HM6M0 fgo
306370963 Mbs™0sbMdOL GG Bdo - ©IB0TEMEgdOl Sedlacek et al. 2022
09993515930l Imgo 50300l
(96,3699, 3Gmg0bg0me 3639960963 ¥9b65610560d
5 bsgsamadm Gnm@Hobddo)
30639696 MbsMm05BMdS A&MOH0Dao - sbodbwyegdol Gao et al. 2021
303 M5MdoL dgxsligdol 50300l
0obggdlom 3M63996M963bsMm056MdS
3063760963 Mbs™0sbMdOL  B@oBdo - IBoTEMEgdOls Li, Du 2021
99351905 3T GHYIOHOLS S 50300l
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3M637960963mbsm05b™dS

d90c089b0¢0: ¢.c2md0dg

II. GM©H0BIol 06LEHMoOL 306379096 EME0 496M98ml mogoligdmcgdsbo

Lsgotomggenmdo.
3M63996096300L  dqlobgd  Lodo®mzgerml  396mbdo  3m637M9630s  gobBs®Egd Moy,
OMamOE dgLsdsdol dsDsMBg dmddg 96 3mGHI6E0MO 93mbmToMO 53963l FmMob
39B™MJgmds 58  dBoMDY  130M5GHJLMOOL  BMbO3M390s©  (LoJoMmM3gww Ml 39bmbo
3M6399696300L FqLobgd. LogoOmzgerml 2014 fierols 21 Js®EHOL 3obmbo N2159, dmbero 2).
Logomzgermdo 356mboll dmmbmzgbsms s330oLs s FglBrmEgdol M3Egdsdmboegdols
9Jmbg  mMsbms  3mB3mEMgbE00L  Losggbdm, mdgwoi 98 3obmbol  Logmdzganbgs
d9Jdboo. ol IMM30JdJo  LoxsO™m  BsdsMmEwol  0MHOEONWo 30605
(Logo®mzgeoml 356mbo 3mb3MMgbEool qlobgd. Lodstmzgwml 2014 ferols 21 dsGEHob
396mbo N2159, 8mbero 4).

3M63996096996560056mdOL 5850900l bo30bBY dMMm EOHML LoJsOMZgEMT0 SOOGMHNO
LoEOLYMESE0M BoIOMA0 godmd399bs, Bo FMEOL ,,dsMr0o GHIMOLEMEO BoMTJdOL
306316963 *6560056mdOL 5350 gdol gHgd0 FolgEmdIdoL Loxmdzgebg® (BodmErsdy,
2017); ,960m3699o  9306m3030L 363996096 165M0BMBOL 5T gdol  LEMoE R0
(8565096009, 2018); 536M9m39, 36396096300l bs3z0mbados Jobbowo OLYHE 3050
»&YOO0DBIOL 39630569008 93mbMT03MNMHO 3MWOFHO30L BMOTOMIOOL FOOMOOEGEYEHJOO
(069599, 2018) s bbgs. s00 MOEb30 LYZMOL 59EW)sEMdIBY JomOMYOL.

OMaMO3 3605943030050 300060gds, 85659, LB FMIBAMYOYEO (56 3T3560s, MMIgEos
LogBMOL  0dgbl)  2oohY39BHL  FoTsMMl  3MBIOYEHME  JoBoven  F90mTY3sb
GMOHMIGOGHMOL, IMIHToMGOIE0, BoQ9E0M5®, MJA0mbTo 56 3mbEH0BIBEHBY sOLgdmE -
Lozl 3MOMOEHGOL A560boEIsgL. 5d0EMA, 63IOMTIT0 MMM IBOTEgdOL SOl
3M6396096@Gb5M05bMdsL,  0olg  JoMmmme  BsBsOBg  Fgdmdgzsbo  BHMOMIGMGHMOO
3003560900l 3mbB31M96EHMBIM0s6MdSL 49B30bowsg3m. FMLsBEYds §yMHbMdS 3MEHWIMOL
SHOL, GMIOl  MbobTosg  3MB3MOIbE0s  yzgws  sOLGdM s 3mEHI6goM®

3M6396096GH M 990035Hg0sLs @ 9933 gerls  39eolbbdmdl,  Gmderol  d9gdgbss
dmdboGgdgerls 99deros (Kotler, Keller, 2012, 93. 11). (?)
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LogoOM39e ML 0bgJgdOL 965ePODOLLL YMMOIEMIdOL godobgzowrgds dmge MgyombbHgs
L5F0OM, A56LHIMMOIO0 sHBYMHBOKBBS s LMIbgMDBY. gl FMLEBMYdS 3615dEH030WID
3°90m30656MHgMdL; 39300 GOm0 LmeMg 59 Lsd Jggysbsdo 3539GMEe©  039ad9ds
(Alikhanyan, Danielyan, Hakobyan, Kirakosyan, Harutyunyan, 2017, a3. 14). 3539&%60
5393935  69a0mbdo  sOLYdMEO  3ME0EH03NO0  FEAMIIMGNDOEIL  A5dMI0bsty
LolMOZ9O S HYEOLOIE0S, 3960dM, LMTBYIOLS O SHBYMHBS0K BB FMEOL LollsbLIOM
dodmbigs 530350 QS LSBEO3OOL 39005339000 o6 030
153D BodoMmM39w Ml FHIHOEHMMOOL 45dmygbhads. sLgmo Mgyombmwo 3193900
bbgs J39946900L d0gesE G90M©Yds, Bogo0moE F4s-50dmbogugmo 43996900l sbocrobo
(Nazmfar, Chaharboji, Alavi, Pourmoradian, 2019).

90099993)qL, ™I bbgosbbgs 93@GMmMgdo (dop., Dwyer, Kim, 2003, 33. 385) 50060865396
05BOOL 3930009008  Tgbobgd.  s0bodbmwo 3538060900 JgLodErms  BMOSBEOGOHID
9306m303960 @5 LemEoswmed 353300906 ©s 3930060 IdMEDBI6 olgm  Ls3ombgdl,
OQMOg0035d, 800bsMY  1o353MMm  MMHDOIOHOMIYO0, 3OMBILOMWO @S LogsFMHM
SbME0s30gd0L  §930Mds, oLEHMMOMEo s by0doYMOE3oMm 65350900, LsgMmm 9bs o
3MNWEGHG, Boghom Mgwogos (Dwyer, Kim, 2003, 33. 385).

Dma09Mm GHIMHOLEHIO Esb0dBMEgdOL 5EYOEGOL MMPOYHPNSTMI0WIOMEOS SJ300
5 9OH»Tbgmol 496939, 3500 M39MH0MHYds 0d305ms@ bgds (Dwyer, Kim, 2003, 33. 385).
39290MO©, 3535 BHOHO0BI0 HTIMI0IO)0S 3mby 3mbaDg, IMbBs3ML BHwOOBIo 3o -
LOgIMIBAIOLS WS OFHIXOMMO HOZ309M0L BHOHOLEWW 65350gdbg (Dwyer, Kim, 2003, §3.
385).

96Om-90m0 MIb0d3z60wmMm3569L0 Lsgombo, Mol LyMEGH0R0EOMYdS (30IdOL, IIVMEGOOL
@5 M39M5GMM900L). LobM3geos bLYMHEHO0R03GHOL gsd3gdo MmOYsbm HoMBmowagbwgls
33GMM0GIGM™  MOoB0BI30sL, MHMIgeoi 046905  LogEMITMOHOLM  MOA60DsGOOL
fazeo.

LogoOmzgerml  3m639MbGHwMw  MB3oMsEJuMmdOL  3mGHgbgomo s  Bofowmdmog
5030090900 FgbodegdMdgds© d90degds 4obbowyem 0dbsls:
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3M6MmOEGMwo  3e0do@GMO0  23M9dm  (GOHoBIoL  F;oz9M0  9bgMOGHMMO
939946900L  300085EHM9b FgEsMGOOM);

D030L Lobs30MmM 6 MZ30560 LvdBIM LgBMbom;

0bgdcm0g0 oMgdm - 9.5, dmbBgdm030 obToyEJdol I bgmdo - Mg
2399obbIMBOL LogosMmzgerml 99sM9d00 33009 GHIM0EGHMM05Hg 11 Lobgmdol, 90
d39-Uobgmdol  ¥dbgdMmogz0  WsbdsxkEHOL  3mb3gbGHMOMYOLL,  TgLedsdolo
0693030  dYRWYdom @S bggdom,  AoFoxIBLIVGdJwOo,  LogdlzOLOM,

L3MOGMo  ©s  bbgs  GHMOOLGHMo  9d@03mddoLmM30L  J0dBo3gE0
00690 gd9000;.

L593MBOEM @S AOTOoRIBLIVYdJWO  [Yrgdol @S  3oToEOO  306HMBIOOL
SOLYOMD;

36535Ls3Mmbmgsbo  FoBgMosrmMo - 3MWEHMON-0LGHMOOMEXO QS
504039 GHOHo dgawgool, 6sggdmdgdol s SEYOEGOOL sOBYOMDS, MG
bsfoewo 37 bgmdgddos fomdmoagbowro;

36535l 3mbmgs60 QO bbgs GMOOE0ME0 365053 9M05CMH0
0069093900l BoMmm 3gdGH®MO, GMIYddo IMosBOYdS GHMOLEJdIOLIMZO
90DMm0Y3900 39037900l sdHBHId0, Ymgzomo 3bmaMgdol, (39330, LodwgMob,
310350 bobosMIL, Ymzomo boliosmols s b3y M30L9dwE@m9dgd0;

<3bMMOO 93996930, o0 OLEHMOO0L S EHMIE0E0JOOL 53Lb3zgEo SO GdOL
S BHM©0(30930L 5MOLYIMBS BodsMm3gemdo, o3 3obLY3MOYOME 0bEIOILL
Dom0mgliggb dqLsdsdolo Jgggbgdol 3m@gbgow®mo GvMoliEgdolsmgzol;
393553000 3 YOIMGMDS - 33390MO® 256Lb35390 50TMLIZEgm sHOOLS
Q5b53EgmMol  §399690L FmMOL, 96963 gd 4oBLL3Zs390ME0 BMOEMgmOLs @
LosdbGgool  Jgggbgdl  FmEOL,  OHMYMOE 3N GHMOVI-0LGHMOOWME,  olg
936m30396 ©5 d6g06MH030 2o6M9dmb FM0do;

LOBOZMIIOL FoPIEO FoblbOMdS

2995 050 3O0F0bsmHo Holgdo

390569000 306316096¢ o 3slgdo GHIOOLEE JmaLobrMgdsby
LobgedFogml FbsMsFgMS GIMHODBIOL 5630MJdOL JodsOm

baloy®gero 30Bbgligomgdm Gm®oHdo mMsb0bs@mMgdolmgzgol

boloy®geo byobzgbBoom 2s6mgdm 3m@9gbEoIMo 0639LEMMgdOLmM30L
MgLOLYd0 @S mdogBJd0  B39YEMOSODOMGOIO  GHGOHBIoLIMZ0L,
OMAMO035 930GHIO0DA0, B3MOEHMEOo, 3053500 d0dsMmNEgdol Lsdgsboghm,
30BbgLOL BHOHoBIo, MICE o bbgo,
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016930305 sOBYOMBL Q5033910 302639096300l LLEO FBIMYJdOE, HMIGELOMS
dmOoboos:
00330m6E0b oo oo LsliGMIMHm 0bEEG®OoL dMmdocrsgdsdo;
X0 30093 SOLYIONO L5IIPOM IBOFOAO;
30033996096 25609dmdo 30DBbglol FoMToOMZ0L 5515 3FMOLO FOTMEFPOWGdS;
L5JoOHNZge ML, HMYMOS GIOOLEHO EILBEHOBIEOOL 5GBS 3TIMOLO 3DMBIOMDS
AW MBS dOBIODY;
609 HOHOLEHWME JLEG0DBIE309dT0 SGIBOMELYMBOWO 0BBOLEMWYJEHMES;
3M0GH03MNM0 5MHLEHIO0WMOHMDS M90mbTo;
39930090990 GJMHoGHMM0gd0L sOLYdIMDS, s BbZs.
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AGMM0BIoL 0bEMLEBHMOOL 25630056M900L 0sbsdgM™M3zg BHJbwgbiogdo:
360 m39L9d0 S 3Mb39BE0YO0
(LomgBHMOM 36H:MM93s - GWIOHOBIOL s FoL30bAEMdOL dgbgxdgbE0)
2023

0905 XII: bogds@amggenmdo oblGo@mgom®do 0bggldomgdols
09L53¢9dEMdYdO GH¥MHOBIdo

25B6boeg0l Usgombgdo:
1. @m6oBIol 2563005M:900L JeMdICMMo ¢9609630900;

2. HNMOobGMwo  Immbmgbgdool  sbowo  UgadgbBgdol  BMmO®IoMgds s om0
0530909690900

3. HMOoLEHMo  IMALobm®gdol 0bmgzsgomo  FgmozsHgdgdo @S Fomo
05305909916 90900.

L L50639LEO0M BMbEgdo

Lo0b39L8GH0E0M  Logd0sbMds  EolbIMBL  5JFH03900L  BIBEYBIL  Lodwmoem s
bsba®de0o30 39930l Jogdol doBboom.

Lo0b39LBHOE0M  15gB0sbMdST0  godmogmas MmO  JoMOMIEO  JoTIOMMEGOS -
306053000 0639L3H030gd0L s 0bLEOGHME0MO 0b39LE0E0YdOos.

30653000 0639LE0(309000 53mymxgb 3 F0TsHIEgdSL:

9603060M369wo 30Hs306M0 0639LEH0MGdS (9.§7. Solo Direct Investing)

35O GHBoMOHM0 30MHE306M0 0639LE0M9ds (Partnership Direct Investing)
9OMY39M0  A9MTo35¢0  bvd0ogdBHos - mabs-0639L¢H0Mgds,  MMIgwos
237obbIMBL 306030600 s 0bLEBHOGM30WMEMO  3033mb76EJIOL  GOIMBSL.
(Co-investing Funds).



https://www.oliverwyman.com/content/dam/oliver-
wyman/global/en/2014/dec/WEFUSA_DirectInvestingInstitutionalInvestors.pdf 33.4)

0bLEBOGHMEONE 06398H0MYOL SBMOEF0gWgdg6 LsobzglGosom Bmbogdo s Lbgs
6296030 wo LEHOWJEHMOJd0. Lsob3zgbBOEOoMm BMboo s®OL, 0bLEOEHY30MMO
Lo0b639LBH0E0M MMYSBODIE0s, OMIgoE, OMaMOE Pabo, SHMME0gJWIdL M350
0639LGMMOOLYSL INDBoMO 3530900 BILOBO JooeEIdOl GOHMNMOCOZ5
d90d965L, 53596, MM ME0 0639LEHMMO 0b5MPMBIIL Bo3MNMYOSL s JMBEHOMEU
L5396 5943090%DY.

3MLgdMAL  BoobgzqglBogom gmbgdo, OMIWgdoz  bMOE0IWIdId  30MHI306
0639LGH03E090LYG, 9525W0MO© <d653 Jmbgdsdo. (ob. 959,

https://www.mesirow.com/capabilities/global-investment-management/institutional-real-

estate-direct; Direct Investing by Institutional Investors
https://www.oliverwyman.com/our-expertise/insights/2014/dec/direct-investing-by-
institutional-investors.html)

396dm 0639LEGHMMOLYD 2oblb393ds 900 M930LgdMMGdJd0:

> 0639303090l SbMm®E0EdL 3OMRIBoMEo 3mA3s60s, JoBLb3sz39000 396dM
0639LGH™OM0LS 5 5ML0B39LBHOEOM 300T35600LoYSb;

> 0b39L3H03E0g00L MHOLZJOIOL S 93939008 M MmEObIdOL Fsm3zserolffobgdom
bgds  LsobzgbBHogom  3mOGHBRMMomgdol  dgddbs, 969  0bzglBoEogdol
©0390LOGO30MGDS 3993900l MHOLIJOIOL SOSEBLYdOM

> Lo0b39LGH0E0Mm Bmbo MHOMB3gymaL LsobgzglEoEom TgbodergdeMdgdOL
MIOM FGoODM 5MBY356L, IgbgxTIEHOL MRO™ T9E) 9FMEPOGIL S YYROM
@©505¢  BoobgqlBogom  Lozmdolomgdl, 30Mg 0b639LGHMMIOL  Fgydeosm
8000Mb ©53MM300JOCIS.

150639LG03E0M BMbEYOOL 33O LobgmdgdL d0g3293690s:

»2960009OMIbTsMGd0L Bmbgdo” (Mutual Funds) . (¢gmdobols gl mobadsbo
SMoL MBOGOSOHO (ob.
https://info.parliament.ge/file/1/BillPackageContent/26125. 50sLosb,  sby3g

050336006, OHMYMO3 ,25900690Mw0 0639L3030900L BMbo®, doy., ob.
»3MO3O530 LM E0SEIOHO 35Uvboldy O MdOL BHMI0bmS g6dsMEHgd0mO
wqdbogmbo®. ©.bmxyg®os, 2021. 23.81.)
https://csrgeorgia.com/uploads/publications/Dictionary.pdf).

LoBOMEM 35FMHMOOL BMbgdo

R0l dsDMoL gmbgdo - ETF (Exchange-Traded Fund) (o0mo®Bg3s
1390560 JooErEadOL 5JBHOVIMO 35FOMd0M, F9EMYIOOm FE0MY M3w9RJOOm,
535L096, B0 O39OLOROF0MJI0M).
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©535300030) | ©0300969d (90%), ©030096©9d0,
@o o, 3930(d0b Lo3GHMEBGH™
¥@93000w | ba3OMGgNBAM 638>60 896233900
909%0, 3965339000
Lo3Mm3996GH™
3°b5339m0

0639L@G0 (30900 33900l TgBOLYdS BLOBO Jomsgdol dsBsMBY

0bLEGHOGME0M0  0639LEGHMMGO0  SbMOE09Wgdgbh  0b39LEH0E0JOOL s BMYSOI©
bbgoolibgs  Loobggl@Gogom  d3HEMIOOL 93992900l  dgi3sligdgdl s 9bYbgb
30aBMmBoMYOL. 53 LbJB0sBMBL  gosdfiyzgBo 96083bgwmds 9boFgds BsLosbo
JowoEadolL 35FMHMdsd0 s 0b639LEH0MGOOL LHmOo LEHMEJR00L sMhgz5d0. gHmO
d9bgz0m, 9l F9x8sLYdGd0 Y6s 99MPBMBdMPIL 5J30gd0L 35BHIFMMO0L 3498900
95639690 gdl, 3o gb LHITIOOLO 96 sMOL. 0b39LEH0E0S EOLHIMBL 349890
9900060900 boby®Mdwog 39MHomdo, s30@™a, 1939 oAPY39B0 608369 Mds
960390 50b0dbmo 33900l 4963gMEOIOIEMBSL, LObToMIL o (339¢GISOMBL
39033970 396000d0. BEGHGHOLEIMNMO  GHIMTobMEwMmYoom, MMIgGELsg 09Ygbgdgb
30xzgbombsegdo, gl dsB39690wqd0s  LEBHBIOEGMWO  goobMs (Skewness) o
A®9bgdo (Trends).

35250molom3z0l  FoMdmygbowos ™G  GHMm9bl: 1) gsbosbo  Jowowgdol
4m39wm30v9M0 39929000 35839690 qd0L 6925300 gosbMom® (Negative Skew)

@5 “3mBoEGH0MMo yoobMom (Positive Skew).



Negative skew o

- E{.—ﬂ‘ TH—H_I—H i; 1—|— o

—0.3 -0.1 0.0 Z 0.3

— i Positive skew

_I‘H H_I_HIHHWT_

-0.3 —0.2 ={.1 0.0

0.3

96mo dbEMOZ, ,6929530MMO0 oIbOOL" aMo3030 9639690L, GMI y4z9wsbg HIoGMo

3993905 995099bL 3-sb 8% dg (0.03-0.08) ymgzgrmgzomEs@. gl 3563969090
(390m3wabowo  989JGH00Mds)  MBGMm  bJoMos, 3000609 03039  ©O35BMbO
»30DOGHOWMOO  2oobMOOL*  Fgdmbgzsodo.  5Tobmob, ,bgRo@OMMO  FoIBGOL®

3960L0530, 3e0bEgds  SY3g SMYMBOMO Y3900l dzoMgm©gbo T9dmbz939003
<0.0056 -30%-0¢0g. 3 GHGMYbgdds Tglodgrms  dgddbsl  FmodgFogds,  MH™I

30053 9LMds 0639L3H0E0gdd0 Mbs d0gboFml 306391 39MLOSL.

dgmeg db603, ,3MBOGHOMMO FOIBOHPIOL” M7030 9B396gdL, BT XMSMIYMTBOMO
M3993900L6  LobdoGg MBGMm  J306095 ©d -12.%-009, bmeom 5359  bBogargdo
d9000b393990 LOgOHOM® 96 FoJLoMEYdS. STSLMIB, 3eobEYds oL  FsLowro
3993900L 35839698900 (12% b 30%-3¢9), ®MmIgdog 56 33bgds ,6935¢0 MO
2905bMobL* dgdmbggzsdo.

59 39ML09doL F9M9d00 G90dwgds 89000980 IL3IZHOL AoTMESbS: Fobgg39©
0doby, HmAd 30639 396B05do 0639LE0(30900L “93113980L 439esbg bdoMs
3993w 9bowo 35839690900 MROM 500, 30O Igmem9do, dgmdg 39OLOS
Bo3agds 0130560, M5YL Forgdol BMzsM0 F9BMMIM0s B 60dbME By,
bmem oo §53930L 9990b393930 BogHmmE 56 B0JLoMEYDS. 5ToLMB, 30639
3960L00LYSL 2oblbgzs39d0m, IgmeMg 39ML0STO sMOL FgEIMII0™ FoMIO 3993900
dogdol 456Lgdog.



50b0dbmeo 3Mmbom 0639LEH03E0900L 95399dBH056MdOL Tgzz35L9d0Lm30L Qsdmoygbgds
Lodo SEGHIMbsEGHOMo FoB39bgdgero: Sharp Ratio, Treynor Ratio s3)  Sartino
Ratio. 4399m0> dmy39600s 53 396396900930l 259Mmm3¢0l o 5¢r0mqdo.

LodSBM FMbs390900 s 53390900

L50639BGOE0M BMbEgdOL ymzgErm309IMHO
030970
039 xmboo 1 xmbo 2

1 0.20% 2.00%
2 0.50% 1.00%
3 -0.30% 3.00%
4 0.60% -8.00%
5 1.00% 1.00%
6 2.00% 2.50%
7 0.25% 0.50%
8 0.10% 3.00%
9 -0.20% 5.00%
10 -0.30% -3.00%
11 0.00% 2.00%
12 2.50% 2.00%

X39MM0 (feromMo)

85BaQBOd0 6.35% 11.00%

bH-355bOS 0.90% 3.39%

306. 9Golizm

3965339000

(©0533905) 1.5% 1.5%

L53w95¢me 0.92% 0.53%




0639L30MgIOL 39989000 (33900GOSOMDS

6.00%

4.00%

"Lk alizl]

1 2 3 i 5 6 7 8
-2.00% 3
-4.00%
-6.00%
-8.00% —
-10.00%
O gmbool B 30600 2
°°°°°°° 2 per. Mov. Avg. (3mbo1) e+*=++ 2 per. Mov. Avg. (3mbo 2)

1) Sharp Ratio

390030l GMEOIMEs:
) (R -R) (1 .0% —1.5%)
Sharp Ratio= = 3 = 2.80 gmbo 1
(6.3 .0% —1.5%)
o = 5.41 gmbgo 2
, Boog

Rp - 93992995 Lsob39gLGHoEoM 3mMERMmEombg (Return on the Portfolio)

Rf - ©0L,3930L5256 05309850 3998900 496533900 (Risk-free Rate of Return) -
(G96030365: 3560L5 B02(905 bradogddeitrs 0b3alhemto 8096, sbgzg bdo®so
35000496985
6IOAP35¢9G0 85630b bsbs bober mBerogs;0900l 3565339000

6p - 3mOGHBMWomL bEsbIMEMO LEIGOLEH0INMO FoIHMS

@3l3365: dorrbgosgsco 0dobs, b aebooo #1-U 993498980 bsdwpserer Js6396989¢»0
996903, 9b 9600860369¢»2265 56 bodbs3l, Gd 793900960 30mbos, Byl Holiz-
RAH0U, 350135¢P0LH06980, RbOO# 2 2193652 UhsB0Crw(H00.



d9ber3900: 1) Sharp Ratio - sbsbsglb 39¢7s dodstorwcm980b g3sosb@9dl s
30395692 06390HH0b30L £15692%2000 35@SbGIB; 2) 9bos 9932996989l
306353999800 Ubhsholbhoz903 b0adserant 3sbspocnrgdsl, s ymz9crorz0b
35(36(9069829¢n0 56 360b. gb 6330725698980 850935¢70bobIBr 05 bb3s, J90m0
J0932560¢7 9009800

0go6e: https://xplaind.com/221099/sharpe-ratio

2) _Treynor Ratio
3900mM3e 0L GmEOIMEs:

(F -R)

Treynor Ratio= 5

Rp - 133995 BoobgqglGH0E0Mm 3MmOGBMMombyg (Return on the Portfolio)

Rf - ©0L3930L5256 07530958350 39929000 496533900 (Risk-free Rate of Return)
Bp - 3mOGBM0ML bEsbIOEGHWMWOo BEBIGHOLEHOIMOO QOIHBOS

B (BETA) -Ub g90mmgs: BETA= COVARIANCE / VARIANCE

COVARIANCE - Bm8sgl  3mb309¢ o 5430900l  993992900L (3390090503
LM MLMIb J0TsMNgdsd0

VARIANCE - m0sglb 05B6M0l  bsdrowm  59430900L (339009050008 doliogg
15O MBMIb J0ToMINYdSTO

d9603265: Oeapgdenem Gs35¢r00bg 3500207980 56 sGHOL [s6:dmpggbocro, Hspgsh
b985 0 85 BGHOL J9s63985 O3 56 250 359982000 39309800 9607 85 YBsEHBy.

0go6m:  https://www.investopedia.com/ask/answers/070615/what-formula-calculating-

beta.asp

3) Sartino Ratio

3990mM3e 0oL GmEOIME0s:

Sortino Ratio= Ra-rf /od

Ra - v3992905 Boob3gbBHoE0M dmMEBRMEombg (Return on the Portfolio)

rf — 3060050 9393900l 533905 Lodmsrm ™39do (Minimum Acceptable Return -
MAR) (0b. 350mm3ol gm®des §3930,)

od = LAHBIOEGHMWO 25IbMS 0639LEHMOOLIMZOL MoMYMBOMO F0FSOMYICJIOM
(Standard deviation of the downside) (ob. 459mm3wol BMOHINS J39300)



[Minimum Acceptible Return (MAR) | 0.13%]

g#ﬁ@n Exress nagave iNan:::ue Excess Mgt 1:4 ::i\r
Marith 1 Rt Pepia Excess E:;Ess Month |mebmoo2| Return HKatiin Excess p ;:;EEE
Return Return
Return Return

1 0.20%: 0.08% 0.00% 0.00% 0.00% 1 2.00% 1.88% 0.00% 0.00% 0.00%

2 10,503 0.38% 0.00% 0,00% 0L.00% 2 1.00% 0.88% 0.00% 0.00% 0.00%

3 -0.30% -0.43%| -043%|) -0.43% 0.00% 3 3.00% 2.88% 0.00% 0.00% 0L00%

4 0.60% 0.48% 0.00% 0.00% 0.00% 4 -8.00% -8.13%| -8.13%| -8.13% 0.66%

5 1.00% 0.88% 0.00% 0.00% 0L00% 5 1.00% 0.58% 0.00% 0.00% 0.00%

] 2.00% 1.88% 0.00% 0.00% 0.00% -] 2.50% 2.38% 0.00% 0.00% 0.00%

7 0.25% 0.13% 0.00% 0.00% 0.00% 7 0.50% 0.38% 0.00% 0.00% 0.00%

B 0. 10%: -0,03%| -003%| -0.03% 0.00% 8 3.00% 2.88% 0.00% 0.00% 0.00%

9 -0.20% -0.33%| -0.33%) -0.33% 0,00% 9 5.00% 4.88% 0.00% 0.00% 0.00%
10 -0.30% -0.43% -0.43%| -0.43% 0.00% 10 -3.00% -3.13%) -3.13% -3.13% 0.10%
11 0.00% -0.13%| -0.13%| -0.13% 0.00% 11 2.00% 1.88% 0.00% 0.00% 0.00%
12 2.50% 2.38% 0.00% 0.00% 0.00% 12 2.00% 1.88% 0.00% 0.00% 0.00%
SLIM -1.33%| -1.33% 0,00% SUM -11.258%| -11.25% 1.27%

gadmmgeeols | mmbpn| @mboo @mbgn
8339D0 1 2 cdaker oo gnbpot)

Av. Excess Return

-0.0011 SUM/12 K16/12 | 516/12
Formula -0.00538

SOAT[SUM Negative

Downside Risk 0002006 | 1,154701
Excess Return)f12

Mi16/12 | U16/12

Average Excess Retu -0.11% | -0.594% AV Excess Return AV[KA:K16) [ AV[S4:516)

Sortino Ratio =
Av.Excess Return/ | -0.55029 | -0.00812 | Av Ex/Downside Risk 12a/119 K20/K19
Dowside Hisk

Dgo®m: https://www.educba.com/sortino-ratio/

@3li3365: dorgbaosgsco 0dobs, Gmd mboo #1-U G9ho «139989080b Jsb396989¢705 sbsbosogdl,
b 96003609269¢rm3650 56 603bsL, GBI 9390090 RMbLOS, GsZsb Hol3-RsFHHOb,
35035¢70lp0b9800, Bboo# 2 560l #)39009b0.

06393030990l F0M0MSEO BEMIEBJ0EO F0sMMNYMIdIOO

LOLEBHMIOMGOOL  dOBObYLTo, 0lY3zg OmameE bgydoldogd ULbgs Lygmdmdo, 0b3zgubGHogool
LAOGIR00L goblabmzMs 5dGH03900l 8999659y bgds. godmgmaxgh 5 sbigo LEHMEIR0sL,
GHIol 5MBg3, dmbgdM0305, 96093690m3bs 5MOL ITMI0IOMEO0, B Fgladgbo
™309gdBHol  o30L9dMgdsby, dY3g  0b639LEHMO™MS  FMmEMEObydbY,  MYLMOLYILS o
Lo0b39LEHOGOM 930Gl bBM™MJEHWOSbY [46].

1. J9dcbogemgdol o b6&«9b39¢myrx0l  bAksBgsos (Income Investing) 80Bbos  olobogls
UGOd0WIMHO s baba®dwogo dgdmbogol Fystrml 894absl. 58 Fgdombgzgzsdo, od39bdGo
3000905 965 dmggdol  dodbodmdbg, Mg —  M9bGHVIMHO  Bbd0mboMmgdol
B3od0IHMdBY.

390053 gdol  BOOL  LAHMOGJP0s boLOMYds bbAMA030  3MMEgLom, MMIgEdos
3°590939® MMl 0535dMmBL  5dBH03900L  M3GH0T>WMHO  godmygbgds  3MbB3ME9bEGH M
39099mdo. sbgmo  LEHMIBI0S FMoMbM3L  BsbBIOMIdoLs s BoBBYLOL  JgHomuwe
3965bEgdsls, BoBMHOLS s 3MBIMMIBEFO0L (339 A90MGTIMDBY FMMYOIL. Tglsdsdoboq, LoFotMm

bgds  4om35tolfjobgds  bsbaMdmog  39ML3gdBH0350  olgMo  FBodBHMMGOOLY,



OMAMO0(3:  dmbobergmdol  ®ogbmgbgdol s dobo 39O IMdOL B,
DYoo  93mbm3ozol s, 39MIME, GHOMODIOL gob3z0m9MgdoL  39ML3gJE039,
06g3m5LGHOMJEGHOOL

39630050905,  3m@OE0IMNMO  LAWVOWMOMdS s 5.0. gb  LEGHMBHIYOS
bgwdobsfizemdos  MRd™m  BMIBIS0BobyMmo  3033560930Lbmz0L,  MHMIEGdTo3
d69bol  dgEmdgo  3md35605  36(396GHO0MGOME0s  FoMINZ30L  9B3gJEBH0sBMBdOL

3309399D9, bmgnm LsbiEdeml d969xd9bGo
- m0099BH0oL Mm39MH0MgdsbY.

b9 BEAMEJR0580 F5BLS3MNMIOMEO YMHSMIdS ©960s dogdaqU:

- dM9bobal, 356 39¢3)0baL QS 39403900l 3b9d0L
©0390B0R03060905L (OLEHMOdMEO0);

- babEGHMIOMYOOL LBHOBOEIME IBHIOMMISL;

- LObEGHMIOMYOOL  FodLoToEr Mo  9B9dB00 dgbgxBIPBBHL s bsBRJdIOL
930bmdosl;

- ©OM 5 @O LOLEGHWMIOMIOOL FoBIbEgdOL BodMdomgdol  BoESMGO
0doLom3z0l, HM3I dmbgl LEHMIsMMS FBIMO FmmMbM3bgdoL MM

@5 35050 BEBObIMEHIO00 ©53ToYMROWGDS.

2. st Jmg985Bg 3500bbr1emo bAdmsdhggos (Growth Investing)
239900 lbIMdL

0639L3H03090L 0bgm doBbgldo, dMIgEls3, 0639LEMEOOL Mfdgbom, OO IMTsgz5¢o
399hb0s, MMM 99dmLogergdol, olg oMmgdmEgdol HBOEOL MZoeLsBOOLOM. 9Us
BAHOSGIF09, MBOM  499M0Ygbgds Fo0owo  3H9dbmmwmyogdol d9d;339wo dobbgliols
1339MMYdT0. Bo3 Fggbgds LobEHMIMMYOL, HMIGEMS JOOOMOE RMbIEosl LEGaMgdol
3aLobEO90s FomBmMmoygbl s 905 39dbmerma09d0l gog403s, ds0b3 360d3bgermazbo
GOowo 9603935 0bmzs30MMH0  Bgdbmermaools  ©sbgm3ol o godmygbgdsls.
03@olbdgds  sbowo  3gdbmeEma0gdol  ©obgMagzs  LELEHMIMML  EOBs0bJo,
30963900l dmdLobm@gdsdo,  LolEGHWIOMIOOL  MIYOH0MYdsTo,  M93esd0Mgd5d0,
3039960353000 Lsdw99egdgddo s Lbgs. s0lsbodbsgos, GMI Bmaogmor d9dmbggzsdo,
UjmMgo  0bmgzsgom®o  3gdbmemaogdo  §oMdmopabl  LELEHMIMML  FeZ5M
3063996096 030L90sl. 580l FoQ9E00905@ 490MPPGOS: “JobEIgLo 30BOEIO
©oLABEoMM0  BH9dbmwmaogdom  svFM30mo  Yotel-o  (Jogwsd  bowy-omE3d0);
QI30QYO FJH00), 358330035¢) 3JQWYO0m S 515939 JobErgbo BJbmEmyogdom
dmfymdomo mmobgdo LolEdem The Torch-o (4s@s®do); 9aBME0IMNO 256M90mbY
3690910, MOOYobIWMOHO s 0bM3530MS© 58980 dzocg LolEwdtmgdo The
Treehotel-o  (39305d0); The Whitepod-o (83903560530). Dmyo@©, sbowo
G996 my0qd0l ©sbgMazs s 499mygbgds, 989JGH0sb0 dgbgxdgbEBHOL 30MHMdgdd0,
3609369036500 BOOL LELEIOMYOOL LoobzglBH0EOM F0THBOPIZIELMA.

50 3005607990000 Q56L53MMOHGOME0 YO EGdS 0TMDY:

- 0b6m35309600 39dbmema0gdol godmyggbgdsl;



- 0003066 30JodIIOVOVL 3oY3IOOWIOPRL  OMYMOE
3960m030L  94uEGgO0gMOL, Sbgzg 0b6GIO0IMOL s Lol It
M®obgdol ImHymdsdo;

- bLObEGHMIOML M39H0MYOOL MO30MbICMEMO BEOBIMEHIOOL IBYIMHY3IL;

- 39006M900L Foo 3350303530903
- bAabEGWAG™ Jugagdol boliEgdgddo BsGoEmdsls;

- 9960350M0 s d0gMo 3mb639M96EMo dBsMggdol Tgbs@PMbgdl S
300303 29630005609d5L;

- 9mdbsbmMgdoL 3903390 d5BEMOL L9a039639dbg
M609gbEH0MgdL s ol FgbsMPmbgdsl, FBsM©O FMmmbM3bgdOL
L5096 M ©3T9YMBOEGOSU.

3. @0&9871cm930L bGHob bAGs39805 (Value Investing)
139390600905 0639LGH0M9OL

LolGH«AOMgdoL F9dgbsdo (599590500), om0 2obsbEgdols S 94030l dobBbom. 53
09dbgg3sdo,  goblbgoggdoom  bbgs  UEHMOGIR0Mo  8085MI07YgddOLYS6
999mbogeqdl s  dMAygd0sbmdsls 96 960Fgds  M3oMmsBHgbo  3b0T3zbgwMmds. dsom
Bo3aro, 9993960 BoJ@ME0s 39ML3GdEH0I0 ©TSGJI0MO OGO MEgdol T9ddbo,
35290mo©  LOLEMIOML  3¢oliol 5350ErgdoL, TgbgxdIbEOL gogdx mdgLlgdol, g.§.
69060960060l  BoBogds. ©0Mgdmewgdsd  Jgodegds  8mods@Gmb  saMgmg9
d0BbgLASMGIML 49X MdJLYdOL borxBgi.

dm3999wo  BEGHMsGJooLsmz0L 8603369 Mm3560s 05580  5dGH03900L  T9dgbs, Mo3
990dwgds  dmbgl  goM339wo  bgarboghgmo  306H™dgdol  d9gddbol  9b/o

3Mb30096¢9dbg sc)

0639L8GH™OMol Joge md0gdEHol 39ML39JEGH0IWMdOL A5dM3EbmdOL F9dmbggzsdo. sligomo
bgwloy®mgero 306Hmd9gd0 bdocMs 04dbgds 3969060030, bLemEosw GO, 93mbmdozmeo
96 3ME0G03MO0 353930 BdgOoL 39M0m©To 96 oo ILEMYIEGOOL FIOIYRS.
Abaoglbo  9AMIoMgMds,  FoROW0MOE, TMIZWOE  49dM3W0bs  3MWOEGH03MM0
330090990l bgao3egbom  LmEoswol@mo LbobEgdolb ©sdwol d9dgy X9
500mbogmgo  93mm30L  J39969ddo, 890amd 30 - LsdFMmms 393d06M0OL  YymBo
9L31900390d0.



©0MJOMgdol  DBOHEOL  LBEMGHIR0s  MBO™  bBdoMo  bobdmzargs,  mwdgo,
3990mM03EbME0 56 5MOL JMHIG3500560 96305609053 063gLEHMO 3356058 Mb.
3o9Bbgl  Lomobsm  bgwzs s  MgLOLYdo  LELEGHWAOML 00  TSGHJIONO
00690930l 2963000509059, MHMIGEoE dmmbM3zbso s 3m63MMIbEHWbsG0s6O
0946905 dsboMBg 9MTs35¢0d0, 91939, bSO FoBOLLBEIOML  MBdOgIBHOL AdgoE30L
bgloy®gero Mm.

5060360 LEMEHG00L 5MBG30LL Lo FoMMms:

- gMOOEYd0L  addobgogds  9d@03900L 98399056
oOmmM3oLs o 3MIgOHE0Mo  MHoL3gool  BodbodogrmE

390306905%9;

- 999690 md0l/omdxMmdgLgdol BsBsdo  AmboErmbgwo  MSMHYMR0mO
RO 653500900l gomz5¢olfobgds;

- 960350 MO © BoOIWO VOMJOMYGOGOOL Q5TM3eGbs O YIB30HMYDY;

- 30BbgLosb  oLgerol  AMIygd0sbo  WOMOL  [Hobolfo®  goblabrgms,
3960dm@, LSBT  LablEGMIOML  bs®olbMdMmoz0  dsbgz969degdol  5©dds
05BsMBY 046905 BodmsEMBg Foo0;

- 30BbgLoIb AoL3OLLL, BolHoMMJIbsd0 Fo356M0 VOMYdMWgds b
39bgl LOLEHMIOML 9B9JEH0B0 FMbJ30MboMgdOL IdSO Goligo s
39999 — dolo 990mbog3e0sbmds.

4. 59(803900L 3565pocradol (6 ©o39mboRoz0M980lL) bhesdgaos (Asset Allocation

investment startegy). 5@ d9dmbgggzsdo ULoobgzqglByogom sMBg3560 ©sTIMI0YOMW0S
SMLgdm

Lo0b39LGHOE0M 35393 P (BMOGBMEOMDY).00) 020 FJo393L  IBIWEOLI06
0639LH03E0g0L, 35006  A9TIMMNEGOME0s  FOWIMOLZ05b0

9500 dMAYgd0sbo

0639bG0Eool  sGBJ3s s 3oModom - FomoMolzosbo 3539@0L dgdmbgzggzsdo -
bGodOEMEMO dOBBYLOL T9dgbs.

DMAoo,  Fosro  ®olzol  0b39LFHOE0S  NBOM oM GdIMos  0d
0639LGHMM900LmM30L, HMIWIOLsE gosBbosm 00 Lglbgdol dmbogzol Lodwswgds
56/@5 85050 @J39OIX L0



3930350. 58 9gdmbgg3sd0, ,b30L0“ BMEOl »M3oMoGgbo Imbsfowgmdom bepgds
L539MgdOL F9dghs. 9doLob ©39300M9d0m  sOBB0TBSZ05, MM Lol IBHMgdo
03 gds 89090930  FoMO0330MM 53035, Mol 2sdms,  dsmm30l
390mygma0e Bglbgdl bdoMmow 4598605 89035000560 La3OHMEIbGHM 256533900900, o3
BeoL oo LoobgzglBoEom 3mEIb30sML MOL30sb doBbglbo. d69d60305, gl sGOL
1393083039960, 5653 FbMWMO gOMO FBodBHMEMO, 00 BodBHMO™MS Losdo, GMIgwos

30033 9dbEs© bs 0gbgls Hom39eolfobgdmwo slgmo 0b39LE030gd0L OMU.

3mOGBM@oml ©0390L0R0(30609d5 G90dgds 0gml IMRMIMO3Z0 b gmaMsn0Mwo,
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59300696l 56 543U MBgds BermdIL BmbOL 50%-bg gEL);

6. 0b63983Hogos  Mbs  0gmb  O39MOLOROEOMIOINO  (FORIOMI®, QO
06039bgmdo Bmbo Mbs FwmdIL Ly 3MES Lsd ™Md0gIBHL S MOMMYMO
omobol  WoMGOMEgds 96 b  90gFdFIOMPIL  BHEMLEGOL  Jmbgdol  LygBHomnm
00MH90gdol 40%-U);

7. LoPglEIOM BMBEO MBS 50YBIBHIOMPIL 3930FSEIOL 2563399 FMEFMIMOSL
(053905, 30bgmdo - 5 b MEILOL);

8. 50b08bMmo  GOMLEGHOL B0ge  o3MHMBOWGdIwo  byJdosbmdOob  Fogdmwo
M0 96 009aM9ds. 353050, BIA3ML 9939900JOMGdS BHMILEHOL d930MmbgMdOL dogk

00900 ©030wIbEgd;
9. mbs  005MMYIdMEIL  oMgIBHMOms 96 LsdgmEzgm  LEdFML  dog,
5935096,

5J30mbgeado, Bdoc T9gdmbgzg3zsdo, O wMbs dmbsfowgmdbyb MdGmsgo Jmbgdol
3969% 996330, MG MBS 5390093l TGBsd5doLO OJ0M)393)0 3MB35600;



10.  Lodw@o@®m @ 5obsblmm  smGm0oEbgzgddo,  godmoyggbgds  Msdgbody
1393083039600  BsB396009w0, MHMIGOLSE 30MMI0MOIE  FmoMadbom: Funds From
Operation (FFO)- 9450m399d53900 gmbogdo; Adjusted FFO (AFFO) — sbmlGgdyeno
399m3ds39dmo  3mbgdo; Net Operational Income - §dobs Lom3gHogom
d9dmbogoero; Total Return Fund -

doosbo 3Mygdol Rmboo; Mortgage Constant — 03mmg3mco bglbol dwmdogo
Lo3MME96EM FoILIBO, T99M 319000 03Mmg30L 3030 (56 3MBLE6ES).

3.bogdoMmmgz9ewmdo Ls0bzglBoEom gmbgdol 360dzbgermds EmMoBol gobzomsmgdsdo

AGMOoDBIoL  BOBBgo  FoMTIMmogb  J3ggbol  g3mbmdozol  gho-gho  §53Y356
80950095l LodoMmgzgurmdo. 53 bygMmdo doMqdEo 99dmlogergdoligsb d9ddbowro
69-06393H06M9d0L 3m@GHIB305w0 ML Bogrgds MOl 49dmygbgdmero. 58 Lysgzombdo
360869 m3z560 Mo 999dwos 99olGeoml Lsobggl@oEom Bmbool Bsdmyser0dgdsd.
59 3mbol (3mbgdol) d9d39mdom, dgladegdgero 0gbgds:

50 MOM030  dmlobergmdol  99gamgdom oM ©bsHBMPGOOL  3mb39bEHMOMYdS
Lo0b39LGH0E0M MLMOLT0; 03olbdgds ol sbsBmygdo, MHMIEgdol bobyMdwogo (1
§9ebg 39¢3)0) 35000 5MHOL gobMs3LGdMYO B6390T0. LodsGmNz9gwrml gBMmgbwmwo dsb 3ol
dmbsggdgdom, 2023 Herol sbsfgololmzgol RB0Bo3MMO ©s 0MOOEOEo 306900l
X905 bobaMdeo3ds ©BsBMYJOTs 5P MOMH03 @S MEbMO ZoeEsdo, 3d
@MEOHOL  250mBobmegdsdo,  ©IsbErMgdom 4 JowosMHEO MmO Tgoyobs. 57
OoLOLYdOL  TbmEmE  M38gbodg  3OMEIBEHOL  gosd@omMgds  LoobgzglbBHogom
13Mb9dd0, 3500 SWBIPMBOM Q5HBOEOL Jmbobergmdol dgdmliogargdls (mbsigdgdols
Dgotm: .https://nbg.gov.ge/statistics/statistics-data)

3OBOOWO  5EROWMIM030  LoobgzgBogom  MgLOLgdo  JAbosb  g3mbmdozol
39630000900L 53 Jd0m MYLMOLYOL s F50 9BgJBH0Bs© Fodmyggbgdols dowgdero
LMoL (0639LEGH0E0JOOL M398900L) IgEHo Howo sMBYds J399sbs5d0. SToLMSb, vy
36M0MmMH0GIAHM  bygdmgddo  ©oyobgds  0b39LGH0MdOL  BobGHodYwoMgdgEo
(93530900, 5©0bodbmmo  MHgbMlgdol bgwls FgmHymdl  93mbmdozol daMo©
39630005609d5L JoLMZ0L STIBILOSMYIGO LOMAIOXGOOM.

5030bg LHmMs@ 495630050900 930mbMmB035L  4o9Bb0s 3m@GHb0swo 35633909
oo Bssbozeml Lyod3mOEHM bsbsMXGd0 s FOBIMEML LogdudmOGHM Fomdmgds,
31939  296530M5MHML  sboewo  39ML3gJGoo 30O gdd0. gl B0TIMMYICNGS



360869035600 09350 GHIOHODBIOL IMROLMZ0LE, HMIwol Ggmbdombo®mgdsdo x9gM
300093 ©0©O oo 9935305 LEOA3MOEHM IBILIOINJOL.

50bodbmmo  LsobzglBogom  BOHMBEIdOL  BsoMLIbYMOYd0IB,  gobliszmmMgdE
496500905l 0dbobwMgdl Bgdmo  gobbowyewo REIT, 6HmIgeog 0m3zseobfjobydl
9n3Mdoegdme 0600300 e  F9bs@obgdols  Tglodergdmdsl  Bmbdo,  5g3L
bGHOBOWMMO  3MYJOOL 39O Ydd0  (B0MIdMO  ©0309IBbEIdOL  90%
L5395 YdMwmE  Boffoergds 094309008  IGEMBYGdDY), STsLsb, 0bgzglBozogdo
MBEOHMB39YMR00s MdMo30 Jmbgdoom.

Other institutional
investors

v

INVESTMEMT
FUMND

I

Other individual
investors

Logo®mzgermdo LsobgzglGoEom gmbEgdol MHgawws309d0, dgglsdsdnds LogMmsdmMobm
3659 3H030L. (50fgMs 0b. sbs®™To).

306390 bs0b39LEHOE0M BMBEIYdO LodsMM3gMmTo IMJROLEMOMGOSL 0fygdgb 2021-
2022 fegddo (ob.gbGowo)
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mdM530 Jmbgdol LoobzglbBHogom gmbo ,9dMsgo Jmbgdol gmbo - gwolbowdo 1°
©M9R0LEGHM0MEs 2022 ool ©9399d96M80. 303356050  3530GHSWOl  dsBOHOL  MmMo
30350 gd0m §odmofigm bogdosbmds: 9Mmo Bo3mblre@oiom Loddosbmdom, 39Gdme
390560 Jowsadol  FoLOsLMSD 393006 GdM  Ly30brdDY 2. BMOToMmYdOL
L3o05d0d Qo 9005600 MH9bwyOLYdOL GIUN ololeoishY oy (fund-rising).

2022 Hgl ©o6gaoLEGHMOMOES 3M3sbos ,3mOLs0E d9bgxdgbG0”, GMIgwdsi sb939
bogdd00bMdS voaM dMog JMbgdsby s 2023 ferobmsgol 339 Imobos $ 30 Igb
OGO MglmOLgdo (https://www.foresight.ge/)

TBC XAMNRBIS MBS oo MdMms30  39303owol  d9bgxdgbGHOl  3Mm33sbos -
©039MLOGO30MGOME  LH3MIOGHM  3MOHGHRJ0“  (Bsoldo  Bmbool  3oMzgero, 5-
900MmbOMEsM0560 FHMbBoJ305 0O, 2022 {erol 03bobodyg, Msbbols dmbogs
17 0639LGH™M0Lysb dmbos, LyoIbsz 88% RoBogMMo 3060y, 70% 30 - wabmgwo

0b39LEHM®o. https://bm.ge/ka/article/tibisi-aqtivebis-martvam-pirveli-sainvesticio-fondis-
tranzaqcia-daxura/110609).
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X0“ 5 Ubgo 3m33560900. gobgew 850696l xmOx0s" 3mI3sbos  sboewo - $50-
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bsmmo # 1
FINVIZ Company selection recommendation - https://finviz.com/

5060360 Bso@o 259Mm0Ygbgom LsgMMSTMMmOLM BsBMYdIBY IMYHOLEHMOMYGOMEO LOELE IO M
JB9e900L 5930gd0L GBoLYOOL (335¢GBSMOOL YoLvsbIEPOBYdIWS.

QbsOMO # 2:

bajsfmzgmmdn @eandiabpme beobzybdngom anbeibn agmas mf Jadaamfoss:

@ 230mfnbytnme baebybdogom gmbon - Jfhm3bnmo dabnl Bnyh ssdmfnbabamn baebibdngom gmbea [Be8mipine
q@obosd  Jomagmegddn  gmemiddnofn  obabdnfgbel ambee [UCTS) o6 pegovocpbmbagfadima  obagbdmifgbol
LbenBzabdngom ombea), AmBymbag Joegde ot sebabmBgagmml bayafm 3pma3etiobs o Jyamab 20T Bt
pegovynowbmbagfgdgema abagbdmfn

+  Eygolidfatgbyme banbzgbdogom ombme - gfmzbgme dabgnh Bnyf Fganbdfafgimme baebBrybdngnm amben,
fmiymbop pEmde  ofsh  pelebmfgnymeb  Bbmowne ofdm Sgowastobs @e Jueamgb  ofeplpdol 20
gagoanobmbinafadama nbayldmifn,

banbagblognm gmbeabe, Mmdmadbeg ammabs sho pebabmgnyenmb bajsfmagmmdo bagsfm B3gomeastgba, ngmas  mh
Jadoaminaam:

+  sadmficbgbgan baabzybdngem ambon;

& nabegfn banbzglitnpem mmbea, mdjmog soosmpbmmos bajsfmiymeb hmmabaoma babsab ngh.

barBaybdognm mmbeabe, Gmimoblen Jmembs afym pabebmfpaymmt bads@ozienmin pfdm Bjmazabads, nymms m
JaBagminnage:
@ Myacbdmofabmme baobxbdogom ambon;
% pobmgfn baokygbdogem gmben, Aimdymon badshoviymmb Rhmabym dabb faBabfsk Bgadymbabiybh Bymagatobob
gabbmfmpnjmabob oomdaty.




1. banbpbdopom smilabng sfmnb banbi®annn ambon, Bmdyrmog bajdeabmbal stmfapngemadt, fmgmag nfooagenn dofo oo

Tarmbsdmbammas onajam Bafmmb b mmafn banbigbdognm dmdagmn o6 mabodBmb gaf ajdosgdnb Bluhoigmo pmddabos
banbaghdingam dmbdaeneb badshmage.

baBshognybioge gmbis mommyneme beabpbdogom jmBlabenbogol

L1 baadpom babmgsemabab (bb] amfBac Baadengds 80486k 3p8maan basbapbdingom smBlsbagba:
%+ Bobmdpasomn gebnabn Jamsmegdal baobzybagnm gmben (UCITS)
2 asognogbmbogfiabaen abasbdmfabab luabldagom ambon
& FagnbdMmafgbame biobssbdngnm gmben

1.2. Byboponme JsbnbabBasdmmbob Labmasmmadob (BI0) @s ymisBead o babmasmmibol (sb) @mbansn Byadmads
dynjdbsb Bbmmme MjanbdMmamidmme bobagbdogem jmdlsbns.

1. afhowmdmayn gmbee sfob babzobdogem amben, Modzpmog bddnbmbal sbmfgngmabdl, fmammp batioendyfgmabm biafa,
opfn@agmn dotfol AymiEbymem: JRombgoy banfisgbdopom mmbeob sgpdiptb, Bsfmsgt s fuBmompgbl Ajbudaliobn
Tambadmboenydeb Bjmbd addeabel B8afaamn ymBdabo

L @os beoBagbdagem gmbea - benbagldoagnm smben, fomdjembag dyadmas shusadee sedmpdzel shogamode @ hmdmal
Ihenmnb daemmbamadl pmeds ofam, dmombmamb baspoefn Jmogenal (JHmToeadnl] asbmbynmss nfimedof ob
sfadnfpalon Laobzbdngam gmbeol sddnitnmst, Liesdandiadmn emolibdon smasmolfrbabyme Imgamyfnb
Flabsdnbame,

2. oty baobzbdogom gmben - baobagldagom gmbmn, Mmdzmbag +f Bxademos afuaaden gelmyBash ghoygegbe oo
fambguob ghoymoeb Sammbgemabb ofe sfsn aomads, beobigbdngom gmboab mageespnede) Bmomtimsmb bammafa
Jfenprmel (fogrmytol) aelmbyoess, ong bajaforaiemnl jbnblagtmmmbom bigs fud of sfiob pemgamalifobybnmn;

3. obdgfgumpfo bLioBybdogom @mbee - beobpbdogom ombee, fAmdymbsg Bpdmes mlendal Jhogrompbe
LbamsBaobybam mmmalsdom gaogumabfnlainme JhmpaeEfoms ©s babdnmam, Baghad bpm Byndg fomefeedn yhobam,
@y Mmdgab ook Smmndimadh yomgbs odim, Brombmgmb bagmafn Jfognenl (iSagaeobel) asdmbyneis
Jofmadaf o6 afudofeadod banbygldagem ambeob ohneggbomed baesBandiybmm Empibdon geovzemobfobybyma
Mhmpaenfhnma @ babdnfom, Sl Lpm Banfg famofamdo sfabyem;

dolmjpgzamn mabnabio Jamemeydel banbigbdogom gmbee (UOTS) sponepbmer pbos meandbegl mo: baobygbdogom
gmbeab babom. Brenm Fygeldfnfgbaeme @ geamgeogbmaayfgimme sbajbdmfbobaogel gabygmzborn baobgbbogom
ambeybn Bpbsdanms @asfbebyb Mmamify oos, ol bdhzsmfia 56 @sbyfmeme Laobigbidagom ambagdnb Lbom, muznsbon
bbbl Smaennb gemgamolfobybom,




1. JsadymmaoBagns (UCOTS-nb @s asnonmabmbaymadagmmn abzb@&mfmydel baobzgbdogam aamboa)

L gfoebomoio baobigbdopem amboab sadmBabiagoas
Jmmmbmmain bobptdognm  mmbeol  sadmfinbagool  BoBbem apabedgigemn ajGoigdob  d0shoagewn  gmBlabog
Latgipadingmagemm mihgabmb fafmmanbl:
* _boobubdonom  mmboodoel Sxlebod” bojeforggenmb  @Bmbob 83-13 Spbeob dofagen dpbidom  gebbaboafigm
nbmmftdagnal @a
&  Lujsfhergiemmb yhorgEaenn dabinl 3fabageaBnl 2020 fonals 22 LydhgBbfol Ne170/04 Sfdababal 83-3 Bnbemob dnfgxmo
Iphjdna gabbatafime mabafmb o mmpEshnadh

afmmbderoge kaobigbdogom gmbeoh dofomage fofbamagbo @emiybdgdaa:
bagpaBemyiBabenm me g ndghse;

Ifembiiy]dn;

bbbl mfmaaryol gabpmgBorno bagaabdm abgefdagas (KID);
bgendnsfiangds blgpesmmobobpen e lebadafmab.

e T T, . %

2 baabgbdmpnm ymBlBonb sadaiobapns
banBagli®agom jmBisboal Jadmmabagnob Bobbom maugem baobybdopem gmBdsbos o6 Bob Bagdm maBndbama mogyBbafgbmma
addnagbok AaMmmagemn pmilabos bitgmadtogmanemm miaabml fafrmoanbb
* _loofrbdonom sofedol Silebad” badafoaymmb jebmbnb 83-13 Bxbmmob 83-2 Inbddom aebbabmafaem nEamfibagoal @
& Lefsfumgommb sfensBnenn bab jnb dnyhocgishal 2000 Femalb 22 LadiaSbfok Ne170/04 bhdabialal B-3 Bgbenli83-2 3nEidom
#blbuboafym @abafiob @o Emgiabiobl

b&oems ob.:

https.//nbg.gov.ge/fin/%E1%83%96%E1 %83%94%E1 %83 %93%E1 %83 %I0%E1 %83 %IBIWE1 %683 %AEWE] %683%94%E1 %
83%93%E1%83%95%E1%83%94%E 19683 %9A %E1%83%9IDIWE1 %683%91 %E1%83%90/%E1 %83%A4%E1%683%90%E1 %8
3%A1%E1%83%98%E19%83%90%E1%83%9CWE1%83%98 %E1%83%A5%E1%83%I0%E1%83%A6%E1%E3%I0%E1 %8
3%9A%E1%83%93%E1%83%94%E1%83%91 %E1%83%98%E1%83%A1 %E1%83%91 %E1%83%I0%E1%83%96%E1 %83
%AO0%E1%83%98%E1%83%A1 I%E1%83%96%E1%83%94%E1%83%93%E1 %83 %90%E1%83%IBIWE1 %683 %AEWE] %83
%94%E1%83%93%E1%83%95%E 1983 %94%E1%683%9A %E1%83%IDWE1 %683%91 %E1 %83%90/%E1 %683 %A1 %E1 %83
%90%E1%83%98%E1%83%ICHE %83%95%E1%83%I4%E1%83%A 1%E1 %683%A2%E1 %83%IEWE1 %683 %AA%E] %83
%98%E1%83%9D %E1%83%A4%E1%83%9DWE1%83%9ICIWE] %683%I3%E 1 %83%94%E1 %83%91 %FE1%83%98/%E1 %8
3%92%E1%83%96%E1%83%I0%E 19683 %9BWE1 %683%99%E1%8E3%95%E1%83%I9A %E1 %683%94%E1%83%95%E1 %83
2698-

%E1%83%A1%E1%83%90%E1%83%98%E1%83%9IC%E1%83%95%E1 %83%94%E 1 %683%A 1%E 1 %83%A2%E1 %83%98
%E1%83%AA%E] %83%98%E1%83%9D-

%E1%83%A4%E1%83%9IDIE1 %683%ICWEI %683%93%E1%83%94%E1%83%91 %E1%83%98-23052022. pdf

https.//nbg.gov.ge/page/WE1 %83%A1%E1 %83%I0%E 1 %83%98%E1%83%ICWE1 %683%95%E1 %683%94%E1 %683%A 1% E]
%83%A2%E1%83%98%E1%E3%AAWE%83%98%E1 %83%9D-
YE1%83%A4%E1%83%ID%E1 %683%9ICWE1%83%93%E1%83%94%E1 %83%91 %E19%83%98




bs4s60239¢80 @s3:1d69829¢n0 bsob3gbdhopocr 2060980 09rras 026 355982M05:

933MOH0HYOMwo LsobzglBosom Bmboo - 9MHM3bmo 356308 Foge 93EMMHODYOEO
LoobgzgbBHogom  gmbo  (B00mgd39390  FdLBoSD  Jomsergddo  3Mgd@ovIMo
0b6398GH0Mgdol  Bmbeo  (UCITS) o6  gomozomabmdogdgdgwwo  0b39uGHm®mgdols
Lo0b398BH0E0M  BMbEO),  OMIGWLSE  MRWGdS  9d3L  FobobmEEogEml Loy serm
090035D905 s 3y53009L 20-Bg d9E0 39mM30036Md0gMHdgeo 0639LEHMO0;

©930LGHO0MdMEo  bsobgzgbBHogom  @mbo - gOmgbmwo  ds63ol  Toge
©930LEHO0M90ME0 BsobzgLEHOE0M BMbO, MMAgWLsE MBEGds 9d3L 2obsbmMEogemls
dbmEmE 396000 90035H905 o 39o30qL 90939 Bgl 20 25mM30036Md0YMdg0
0639LGH™M0.

Lo0b639LBH0E0M BMbYdO, OMAWIOLSE MBWIDS 9300 Fobsbm®E0gWMb Bods@rmnzgwmdo
Lox s6OM 905359909, 0gmezs MG

39%)93MM05:
0 53¢060%9dwo LsobggbEosom g3mboo;

0 ogbom®o  LsobggbBogom @mboo, G®®mIgmoE  s00sOHNRMOos  LadsGmggemls
96™36mo d5630L Jogc.

Lo0b639LBH0E0M BMbYdO, OHMAWIOLSE MBWIDS 9300 Fobsbm®E0gWMb Bods@rmngzgwmdo
3963 890535H905, 04MBS M6

39%)93MM05:

[ ®930LE®0M9dMEo Ls0b3gLE0E0M BMbEO;

0 osbmrm®o  LsobggbEogom §mboo, mdgwos LodsGmggwml  9Omabae 3563
§0obsLFoM T9oEYmdobgdL F9moz35Hgdols

2956bMM (309930l MoMdIBY.

Lodomgganmdo, Logemsdm®mobm  3Mod@olzol  dbasglo®, BsdsMmEWgdmo30 BMOIOM
Lo0b39LGHO0EOM Fgos MoMMIMEo LH0b3zgbEHOEOM 3MA3sboolmzol Fgodergds ogmls

1.1.boogd30m LaBMASEMgdoL (bL) BMGOIoo Fgodergds 904dbsl 9dgao LoobzglGosom
3™33s60900:
9003935000 BoLOSBO Jo®ogdol LsobzglEoiom gmboo (UCITS)
39990030m36Md09gM9d9w0 0639LEMMJdOL Lyob3zgbBOEOM BMmboo



M930LEM0MOM0 BoobzqgLEBO0E0M BMbo

1.2. 9900©Mwo  35bvboldydwmdol Lobmasmgdol (A3L) s 3mdsbodwmemo
LOBMASOMIIOL () BMOIom TFgodegds dgoddbsl FbmermE HgaOLEHMOMYdIYWO
Lo0b3ggLGOE0Mm 3mB3sbos. 2. gMmMd030 Bmbo Mol LsobzguBogom gmbo,
OMdgwog  15gdosbmdsl  SbmEME0gEdL,  GMmAMmOE  Lobgwdg3Ogdm  Bggds,
0996000 306006 99mJabgmo; 9MNMdwog bsobzgbGosom BmbEL s3wdbgdl,
9505316 o [omBMoygbl  Fglsdsdobo  MREGOsIMbowgdols dJmbg  odEHo3900L
005003900 3m335600.



GOO0BAOL 0bEMLEHMOOL 35630056930l MsbsdgEM™mgg B9gbwgbzogdo:
36039900 s 3MbEIBE0gdo
(LsMdBHMOM 3HMM53s - GvIOHODBIOL s Fsl3obdgmdols 3gbgxdgbEo)

2023

0905 VIII: m6obdol 06miE®ool 33¢930lL 06m3zs30m&o
d900MEMEIMYOS

396boegols bsz0mbgdo:

L. Bs@Ggaro@deo sbasmodol d9ygbols Fgmm@meEma0s;

2. 399wE03w035@MM0L 9539dGH0

L BsGJEro@v6o 56350030l dgpgbols dgomomemyos

1.1. Ggbszs¢r0: H10 Bdob 0borbhtoob 3sbds6928980

GMOoBdo, OHmymez qbo, J39960L  93mbmdozol gOHm-9hHm IMYS©  Jobobogds.
d9L50530bo@ 030  LobgedFoRml  93mbmozmMo ROMOL (Fso TmEOL  GHOHODIoL
35693 0MgdgJ0o  MmMA60DIE0gd0L) O  FoMIb 535300 d Mo M(ygdgdols
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Tourism value chain in destination

Source: UNWTO

https://destination-review.com/en/increase-tourism-value-through-value-chain-concept/
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https://wttc.org/Portals/0/Documents/Reports/2020/WTTC%20Methodology%20Report%20
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3900905 259Mm0obo@Ml 3MGOIMEgdoL Lobomss:
Total Output = Total Input; beoerm VA=FD

Total Input = Intermediary Input + VA; Total Input = Intermediary Input + FD
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©x0bsBLYdS @O BHMOODBIOL 0bMLEBHMOOL B0ge dob dMTsM5gdS-0mMBLobMgdsDY
39099900 MRMsTMOOLO boGyxgdo.

0bI30059827¢m0 9BIFH0: Sb5bO3L 08 LToGJdom (564 0bEMYdME) B3,
OmIgog  §oMdmoddbgds  GHmoDIol  LEgdmdo 30603060 s 9MO30MEISOM

©oLJIgOME  30MS B0  5HOWMIM0Z BsDoMDY Ashgmwo boMrxgdol Fgwgys.
03olbdgds ®Mmd gl Loy HomdMoygbl dmdMsggms Fgdmbogerols {gocmb,
Gdeols 39603390  bsfforo  obs®xgds  9@PO0WMIM0Z  03BIODY:  LoFdgenby,
G9bLOETYEDY, 3mFMBoE® FMALIHLYMHGODY, FoOIIMDIBY s Sl 999y (WTTC Travel
and Tourism Ecomomic Impact, 2013 p.3) (ob. bsbsBo). 8936086530, GMI EHgmdobo -
0600300900 Bgao3wgbs (56 9x39dBH0) - 50gdMw0s 0bawolwmemo &HgMmdobosb -
Induced Impact - ©s 839005 30630 MMRTBT0. 59 BoJGMEOOL Hom35obobgds
bgds dmbdo6gdo-259033900L Im@gol 9OHo-gMHo s 03953EOMMEIS®  Y39sHY



33N IMORB03ZS30530,  OHMIGbsg  Mhm©gdgb  ,bmdgd 2 Bodob
39 GH03wo035@GmemL” (Type II Multiplier).

1.22  00b8s0985-8500283960L 8ergogero

O9O0AHMBo0L  8rabBs985-8500283980L Jeagerol 33985  0m35¢0oljobgdls 89dwgy 6
Log3gbyOU:

1. ©MR5TMOOLO  doewsblbol Fgagbs  dsh®ogol  RmGIsHTo — 0y2olbdgds,
dm3999  B9O0GHMM05Dg Pomdm®aqbowo  g3ges oMol  Lofo®mdmbg o dom
MON0JO 3530090D9 0653mMHT5300l 93)9bs, BMWs© 25dmMmbobyegdsdo. Fog9¢0moQ,
GMOoBIolb 0bMLEBHMo0L 9dmbgg35do, gl 0dbgds dmbs399930 58 MROL doge Lbgs
5QR0MOMOZ0 MRJOOLORb Fgdgboe Logmbgenbg s IMALobmMgdsBY, ghomo dbGMog
@S  GMOoBIoLb  0bEMLEHMooL  dogh  GHMOOLEJOOLs s Lbgs 9RO MdMO3
©M2900L5mM30L 2599 FMBLObMHgdsDY, dgmg AbMOZ. M) BMEYO 0MZ5eoLobgdL
0603009006 GBodBHMOLsE, 35006 ©939EJds 0bBMIM30s GHMMODITo ILOJINOVIE
306005 J0g6 5QR0WMIN03 GHwOHOLE N 8mdLobmMgdsDY yofigmwo botrxgdos;

2. ©MQ5IMOOLO 35380609000 bHsbsGBHOBI8s -  omzs¢obfiobgdl mommgmwo
6ROl bbgs 50w MdM030  IMRG00EsD  dMbIoMmgdmo  Logmberols o
mabobEd0L, 52M9gm39 99 IMROL ITSEHJOOMO VOMIOgdol bggoMomo fowol
296L5BOZML 53539 MYOL B0L LEdMEMM FmbIsMgdsdo ( Nij/YNj);

3. P “A-Os¢hGogob” 89ddbs  (A-Matrix) — 0995090 O0  EIMRMITMOHOLO
393006900 25dmygmazs LogMHmm d5GHM0E06;

4. g - T-0sh®ogol” (I-Matrix), sU939 Jp@98s 096Gl Js¢hGogs, 09ygbs —
o3 MOMOwmE HoMImsagbl 99-3 3164BHTo godmgmuowo sGHMoEol 993395GM0
Bmdol Fo@G®oEol 9 abol, LooE @IMRIO0L  gows3390m0L  MXM9Eddo  0fjgMgds
gog®o 1 . gb 9mddggds §omdmoygbl  ToBHHoEMo  sagdcMol  godmmzErols
dcmgd9g0sL @5 Aol 56 45BB0s 93MmbMT03MMO F0bssMLOL OEHZOOMFY;

5. (I-M) bb25280L 35@GHO0E0L godmmges - 96y “T-0s@®moisl” (I-Matrix)  53¢090
“A-053M03s” (A-Matrix) , ©53 5309039 F5GHMOEI0 5¢03gdM0L Imddggdss;

6. 92690930 06396Lool godmozems - (I-A) , ©53 Ho00moygbl s0bodbmeo
3900030l §353900bgol s 030 9BIMGOL, dolo 93GHMOOL, GLo Fomdmsgzwmdols
53960390 3509353H030mboL “35L0¢0 wgMmbE0g30L 0639MLOOL” Lobgwls. wgmbEHogzol



06396b00oL BMOIMwol 39939Mm00m bgds 08 3930(30963HJI0L QoTMMNZWS, MMAWIdO3
SbH396 IMYMITMOOL FoMEMIJOL, 5649 BoesbLL 3:9R30(3096(3)9dT0. 5T 25TMMZL9dOL
bgwom Bs@oMgds doosh  IMHMToEg390s.  BoRoome®, Msdgbody IMAOLOR6
390296000 353Mo30L 58 3900ME00 934)ds3905, IMOMBMZL HMILMDOM FoTMMIELOMO
9mdd9gool Bo@o®mqdsls, Mgowmdsdo 3o dbgoglo Fo@G®m0Egd0 M3d9body smmgMwo b6
5190 EIMYOLS O J39WIMYOLYL Tggds. LEdgIBOIMHM, 5T oFMMZEEOL PoESMYdS
99b5dgd9w0s  bAHBIOEGHMo  “9Jugwol”  dGMMmaGMsdomn s  0po  F9odEgds
3990g9b9de 0gbsls 36rodEHo3mws bgdoldog®mo Dmdol Jos@MmoEol 0ds6r0).

9Jbgeols gmGIMEgdol  Lsdogdgerdo s3@oggo  ““MININVERSE”?, 3) 3meLlm®oo
999mbaobgo aoMsLoddbgro sbMowo; @) slsgzg 3MOLMGOm Fgdmbsbgom 59 Fo@®moEol
Dmdol 350090 MYRMIJO0, Lol MbEs S0LsbML FgEgagdo; ©) agFodmo “SHIFT”
“CONTROL” 003900 9Hm@OHm)ems@ ©s ©ssgomgo ENTER-L. dgmgas@ doomgdo
gmbE0930L 0639MLoOL bMoWL, 5699 EMYMSBMMOL 353d06Mmgd0L 3gBOE0I6EGHIOL.

b gbOHoo sOLYdoMSE 5B39690L, 019 Mo 3OHM3MEMEF0JO0M FJO33W YOS IMYMITMOOLO
393006900, 019 dm399 ©MRT0, 396 Fs900mDBY GHMMoDIoL LRgMmdo, dmbgds
dmmbm3zbgdol ghmo ghmgmom (390dwgds oyml 10 smsbo, b doerombo gmeswo
9OMgMwo) dgaaws.  bsdeagreacr  Jdbls®98¢ngdol  dmmbm3zbgdol asHM©om b
39930609000 459mfi3gME (330 gdl  BgMo@MmMmool 93mbmdozsdo MHmgdab gsmg
Y985307965U, 6 359 dmzb (External impact, or External shock). 0936086530, ®:md
dm399M@o IgmEozs  s0M®0EbIgL 3oM9 BI3s3¢9b6000 35039 MoMm©obmdMog
33X09090L  GRRMITMOOL MMMNO0JOHMMDYdJ0, BoaMsd 96 omzswolfiobgol oo
dmOob 339 9MBYIM DBIGIMPMBIOOL (33000 gdsL. gl 993565136900 Bowmmomgdl

3900mOoL 9OHMP356 F9HBOMOYMdSDY.

3obbowwo dgmmo3s 990dwgds godmolobmlb d9dwgao gm®Gdemoom: X= (I- A) -1 *F,
Loog X - 90l 33¢0gdol 3m930309630; (I- A) - Ubbgomds 0ab@Hmdols o
UGHObIOGHODYPMO  BOOWIOL TmOol; bmwem - F 33000wgds  Lydmeomm
dmmbm3z699do.

330563(H039829¢7 30ODLISEIH0 sg5¢rom0ol 02565bds, 0 wgmb@oggol 0bzgdlool
0900925 459Mm3w0bs, O™ FGHOHOLEMS JMmMbM3bgd0L gHod gHMGMDY (F549OMS,
1 800Mmb MEsGHY), 3MGH03E035GHMOOL 3m98303096E05 - BogMmog GHvMHoDBIoL
M0l d0dsmom 1.18, 339008 IMALEbBMHgd0L Jodsdrm 0.22, s GHMIL3MOEOL MOl
803560 0.35, LiMg 59 3OM3MO30JI0M Fo0HBOYdS g MM STMOOLO 353006MGdO.



3653303580, bdoMs, o0 Yggegemgbob gRgIHo  0bmdgds bsdo IsBz9698¢ro0,
Og3m60355: Usgeorea 3sdmdznds, @sbsgfdods s dgdrlbsgemgdo. vy §53Y39000 bgdmo
dm39999 300G Fogooml, Loghmm 450mdz9ds 450BMEIds 1.75 %96 (o3
BO3IME  oMYgdbg  bgyogzmgbol  xsdos:  1.18+0.22+0.35). ©bsMBRgbo  mEo
95396909000 - ©iLJdgds s Fgambsgergdo, §3dgds LogHm™M 25dmI3z900L dsh396909eL.
39290mMo©, 0¢) 50b0dbew Lsd omYdo LogMHmm 25dmdzgdss 10, 10 s 20 dogrombo
©MEO0, beogrm oldddgosBg 39fgMmo bodxgdo bofforgds dglsdsdols MHmyme3
600, 400 s 900, 85306 GHMEOOBIOL ImMbMzbgdol ghmo gHMGMEoL AsHBOHOm,
39 E03Ww035GHMM0L  3m953030956GHOL Tgbodsdolo@, LsdMTom SYOEGOO 250DMIOS
99900930 36OM3MEME09d00: (600/10)*1.18= 70.8 50000 GHv@oBdol bggg®mdo; (400/10)
*0.22= 8.8 s0wom 33900l dmdLobm@mgdsdo s (900/20)*0.35= 15.8 spowoom -
G®9bL3MOGHOL LBIOMTo. 034039 JoEYMTs 25dM0ygqbgds Jgdmlisgergdols dodsmmsg (0b.
3o290mM900)

539 993600bogm, M, Bmyows©, dmbIs®98s-359md3980b dm@gemgbo  rroobmgls
3069 UAsobBdoz®m  0mbsggdgdl.  obgmo 05639690900, GMymOmOoEss LogMom
390003905, 9OHOMdE030 FmMbM3zbgdo s FWosbo  WsTSBHIPOMO  VOMGOVIENGdS
3900539005 Lodo®M3gmlL  LEIGHOLEGH0ZMOOL  LodLobMOL,  Lodsmgzgwrmls
96Om3bmeo  05630L, bmgwom 5630l @S BMA0IOHMO  Lbbgs  MmMyboBs30900L
3993300©90bY ©d 530 byerdolsfizEmdos. FoM3ZINWO EIGHILObIG0Om, 53539
0956mgddo Jglodgdgeos EMRRMOM030 BogMomm  250md3900l  dobogrols dmdogdss.
LoODMEgl  HoMIMogbl  IMygool, oo MMl  GHGMOBIOL  0bMLEGmOoOU,
dmbs390980  ©MYMITMMOL  39300609dBg. U 3OEIXo  TsbdEs 96 J39Ybgds o
dmombmgl 3mb63M9EWwwo 3309358 96 1393050 SMOEb3oL Fslserols dmdogdsl.
5000965 53 FgMm©O30L 25dmygqbgds MAO™ Lobgdfonm LEMWJEHIMHgdoLsM30L GOl
b9 dobsfi3mdo s odM300gdE0s 53 JMbsEgdgdoL sOLYDdMBIBY.

d9enH03¢r0359OH0L 32980509690, GmgmBi fgbo, 0GOS0 OS5I 300098:9¢m985005
dobpsgernol Bg@odmGool bmdgdosb. gl dmbgdMH0305, MY 30609 GHIOOGHMM0sDY,
O0amO3 Fobo, 653wwgdo  Lsffo®mdmgdos @s Jguodsdols Bo3wgdo  IMRMSIMEOOLO
3939069003, bm® GHgMHoGHMOMO00L 9MmMIMEol BOEILME gMMs©, 0BOEYds dsldo
fomImagboo LsfoMdmgdo s dsm FmMHob s®LYdMEo  35380609d03. 393306Md0L
39BIOMMY0s 30 50LOHYdS TN BHOIWOIIGHMOOL  309B03090EGOL BOTo. 3M0dGH03d
330h39690L, M LogMomm god8mdzqd0L M GH03w035GHMOMOL 3m9R03090EGH0 Mgaombols
©Mbgbg bdoms 9d393s 1.4-1.7 gotargddo, bmem dibgowo 39960l 9dmbggzgddo
5QOU - 2-2.4 -009;



»0000m0560 35003985 htrdcsaggbl:  y39¢s  9gHs3bg  bsgeaberols 56 8eadbsbryegbols
95¢70bs00s6  Jo@gdricro  50mbsggbol xsdb. Gs35¢P03, (HIPOAMHO0L  FoermBgeris,
BOZAOG 30639¢05@5 Fodpmg89erds, 355706535 330b0 RGO bsbd=dmmby $ 100 000/p.
d900098,  I95¢ng0m0s  OPsm8mgdgemds,  sbry  bsbdmdtrmd,  Gosgomsgs  bmdfmgdo
O399 298b 5 dooer $ 200 000/F. (He16m39(sH239885, (eagea@g J9earg Jeonsengory®ds
®802¢nds, d0390@9l 0053056000 I28bsbI98s (HHoLBIBL Hdemgdop hstrdmsagb96b Lsbeaeneaem
I20b0s98¢798b. 3299950, B HIH39H3HG980b 59mbsgg88s  Fgogobs $ 300 000/F. 53
Fs35¢000b bGoyemo 59mbsggbo G9sggbl y39¢7s 9¢353Yg domgdecmo sdmbsggdol xsdl, sb«y:
600 000/p. Gogeas dgs0bb0go, 59 Ggorc@oo ©sxsdgdobsl 56 ofbs gsomzserobfobydrycro
botcgdolb  RofHMG0O, Gsbsg  0035¢r0bpobgdL ., 59900 0B9IBrIe9B80L" s 3G980b
dgoom@o. 03039 Fs85¢?00B) ©3F59IB0m0 0G98wm980l ysdo ofbgds $§ 300 000/F. sb«y
306G39¢mso  dodfemgderol  $100  000/F Jods99bsicmo  Fsengeimo  Bodphergderol
@3F5H980000 009849985 (LsUAwIdHML s0mbsggdol § 200 000/F 35023¢79829¢» 306339¢75Q0
dodpmnderobsoz0l gosbooero $ 100 000/h) s Jodsdgbeicmo Ggeamg Jsengor®o Ggmerol
@3039980000  @oM9dsemgds  $ 100 000  (Be923965902G3980b  Fogcs  bsBeagmeaea
J20bds98¢m980056 domgdryero $ 300 000/F 359023¢798w9¢w bsbihendthrealbsorzol gsosbooero §
200 000).

IL 3@ 03w035¢ ™Mol 9539d3G0

2.2.0565000: (Hbs - 360002000b Ggoreoo




Inverse Matrix - Equilibrium, or interdependance ratio-s: Type | and Type || Multipliers

1. How much input did the Services sector purchased from Manufacturing sector?

Fin.D| Total Mote: Total Input must equal Total
Transaction T AG | MNF | Serv | eman | Qutput (Z) Output, simply due to Accounting
(Agricultura 1 1 ] 10 Balance of the Regioan or
Manufacturing 1 3 2 4 10 National Ecanomy: Q=2
Senices z 2 4 12 20
Value-Added & 3 13
Total Input (3 ) 10 10 20 Balanced [ Qi=7i

2. Extract industry inter-relations data enly ( wio FD and Total Output Columns).

Transoction T AG | MNF | Serv -

IAgricultura 1 2 1 | vanable

Manufactuning 1 3 2 i variable

Senices 2 2 4

Value-Added

Total Input

3. Standardize each elements., This 15 Direct reguirement table: Multipler Type |, and shows
Standardizing AG | MNF | Serv direct ratios between industries, as well as prodiction per $1
[Agriculture 0.1 02 | 005 unit of output (unit has to be wisable, say 51, or $1 min, as
Manufacluring 0.1 03 01 appropriate (visible, perceptible), say, AGR industry buyes 52
Senices 02 0.2 02 min products from SERV per 5 1mn of its Total Output
Value-Added

Total Input [Aij = Xiga | Also called Technocal Production Coeff




4. |dentity Matrix - of 1 per diagonala (3 x 3) |-Matrix.

I-Matrix AG | MNF | Serv Identity Matnix - I Intermediary matrix for inverse
Agnculture 1 calsulation
Miafacting T
Senices | 1 |1 - Matrix |
5. Subtract A-Matrix from |-Matrix.
{1 = A) Matrix AG | MNF | Serv Another intermediary calcuculated table for Inverse
Agriculture 08 | 02 |-005 calculation
Manufacturing 011 07 | 01
Senices 02 ] 02| 08 (A=A |
b. Inverse the (| — A) Matrix. MINVERSE and keep SHIFT + CONTROL to receivein the Table format
{1 - A)r-1 AG | MNF | Serv This is Type Il multipher, including Direct
Agniculture 118| 037) 012 effect (1) and Indirect effect (0.18., 0.22,
Manufacturing 0.22] 15| 0. 035, etc) due to interdependancy of the
Senvices 035] 048] 133 industries of the Region (Nation)
Total effect 1.75] 2.40| 1.66 linverse Coefficient = (1-A) * -1 |

i I i to sh

1) How strong are links between indistries (“economic relief of the area). HOWEVER, it does not tell
2) Which indistry may cause the biggest effect on intemal links (not on increase of GDP, but links

Once you calculate the results for 7, tell me which sector has the higher Type-l Output Multiplier

dexnbergbdols Bpaatmols Go8mgaastdo - Ampm 1bes G0a3smal momnyme EMhaob famoemo Fuhdngdedo B
GAC-EAMID 0 HONROMJIME

MMULT

BesnberaBabols B {= MMULT(B41:D43 B56-B58))

Agnculture 1 1.55 marke the cells where outcome will be shown, iset =MMULT, DATA
Manufacturing 1 1.77 from Inverse table. data fro Changed Demand, close breacket (not
Senices 0 0.83 figurative breakets!), keep Shift and add Ctrl + OK

dofimgdol xoF3d0 dMoz5¢0 39MHAM s Lok sMM™ BgGMMOL §9300 A59MHP0BOMESEIS
Domdmepqboero (Middleton, Fyall, Morgan, Ranchhod, 2009, a3. 10).



0936006030, M3 3mOGHIO0L 0bsbTo, FoBgMMdsMs X9F30  3MA3sbools FogH

396bmM309gd o yzgs dmgdggdol Fgdm(dgdols  LolEgdss, GMmIgwos Sb939
dmg099090L IOl YOHMOgHOMdIOL 50a9bl (Porter, 1998, a3. 33).

OMamO3 Bgdmo 500b0dbs, GoligMEMdsMs X9FI0 YMIMHOILIMYd0s 36396 E IO
©30053gbmdol IMLO3M39dWs, 306506 Folo IbAsOYd0m Tglodegdgero bgds
3035600L  LEAHGMBHIROMs© d608369wm3zs60 dmgdgEgddol oabs s 3o 0d
S0Lgdmo b 3m@Hbsomdo  aBbol  goblobeg®s,  MHMIomsz  HoMmdmgdols
©0x9IMOB3060905 Tgodwgds (Porter, 1998, a3. 33).

3mOGIO0 53 5JGH03M0gd0L 9OHMMBIL V0MYOEgdsMs BOLEYIs0 59005690l (Porter,
1998, a3. 33).

39250mo©, 0[Ol LOIMMIMO FSLGMEEMDIMS KOFZ0 2o9BBosm, BMIgdo3
06056 s 9)30056 33356058 Fgdgbogr  FoLoesl, OMAGELsz ol Fomdmgdolbmgzgol
0ygb90L (Porter, 1998, a3. 33). 308(m©qdgdo 3md356090L bggmerls s6o dbmerm
9030006, 965990 33356008 BMBJ30MboMYdIDBY A9M339wo  253egbols Imbgbscs
d999dosm (Porter, 1998, a3. 33).

505096, 9MLGIMOID LoEOLEBMOdWEOM sObYd0, GMIWgdo3 dgdgbowo 3MM©MIEHOL
9ofimgdsl  3m335600Lgeb  894o39wsdg  SbmME0gwgdgh, ©s Tomsl Fgdosm
300356059 253960l Imbgbs (Porter, 1998, o3. 33-34).

LodMEMME, 30335600L 3OMMIGO 34039 oL BolgEMdsms X 9330l bafowo begds
(Porter, 1998, 93. 34). ©0®89M96305300L sBMHO  3OMOMIBHOL  IMIbIsMGdEOL

191N MOIMS X 5F3T0 Mol 360369 mdsdo dymdsMgmdl (Porter, 1998, a3. 34).

50bB0bs300  Jodmnggwo dgEbogMgdol Mowsbodols s Msdodzowol (2018) doge
090005359900  9839dGH0sb0  Lofo®dmm LolEgds - JasbGHIOMEO  BOLYMEMDIMS
X9F30  (0o0sbodg, ®sdodzowo, 2018). obobo, ULolLEgdol sdmyqbgdol gbom,
Lodomgganmbogol m&mo 360936gmgsbo 360HMdEqdol - 9dudm®EGHol 2sbMEOLy ©o
003306 3BB5330900L 35FY39EGL 3300935DMdI6 (Ps®sbody, ®sdodzowo, 2018).



GMO0BIoL 9539dBH0sbs© FTomdOLmMZ0L OO MHMPIBMOOL X QBJOOL 59EH0YMS©
Booemds,  Fomo  FBOHOEID  3BM3gLbgdol  MmOYSboDBYds s FobbmME0gwgds
530¢09d90s (The World Bank Group, 3. 18-19).

000l oL Ibs®, ) Mo Lsbols s LobdoMol Bstgzss BoFoMOm 3Mb3MYEHWWS©
AO0BIol 0bMLEHG05d0 J0dobsg Im3wb9gddo, 0bEIMHILIOO y3zges dbsGOU,
om0 MHMEoLs S MOMD0IHM 353000900l oYIbs b0d3bgemgsb60s (The World Bank
Group, 33. 18-19).



AGMM0BIoL 0bEMLEBHMOOL 25630056M900L 0sbsdgM™M3zg BHJbwgbEogdo:
360 m39LYd0 s 3MbEIBE0Yd0

(LosmgBHMOM 3HMM53s - GvIOHoDBIoL s Fsl3obdgrmdols 39bgxdgbEo)
2023

0995 XI: bogdo®ggemdo 30030600 0639E030900 Gvyeobddo
256boez0l Usgombgdo:

1. 0639L3H03E0900L M3998900L AoBLIHBLIMY;
2. BMOHoBIoL LoobzglBHoEoMm 360dsEol 9535L9d0l 0bm3zsE0MO Igm™M©YdO;

3. HHoDBIoL LoobzglBHOE0M 3K0TsEOL M30193IMYdI6O LydsONZgErmTo

1. 0b639LE0E309d0L 3793900l AoBLsBEZHS.

Lo0b39LBHOE0M  9090Y39GH0gdOl  JoEgds  LoFoMmmgdl olgmo  dmbs3999d0L
3MbSL, OMAMMO359:

- bsfgobo  LsobgglBosom  obsbobrxgdo, sbowro  doBbgLOL
396300560930l d9dmbggzodo;

- bo0b39LEHOEOM 3930@9E0l FMEIEMds s 0639LGOEOOL MOL3IYd0;
- 999mbs3egd0l dmEMEmds, 396MH0MPO s 0565808 30Mds;
- 30BbgLoL VOMYGOMEGdS (9OOXJMO F9dmbogsco) dolo 2ogyo30LL;

- bs0ob3zgbBoEom FgbsdgdMdgdols sMBRG35B0L SOLGIMBS: 9gMHmMO

36930, S 3gMbsGomwo 360m9d3Hgdo Qo
MON0JON3B05O0 3MM9JE900.



50b0dbmeo 85639690 gd0L Aomzsoliffobgds bgds Mmam®E gddoMomws, olg
39003 gdl dglsdsdolo IgmmEgdom.

99835900l IgomO3oL  sOLgbswo MO39 RIOMZ560s,  F9TMEFPOWYdSDY
©3YMHEbMBOEo LHOIxR0 s FoMEH030 F9MOYd0m Y900, IFMI3MYOMEO
MOME0 IM535¢0RBJBHMO0560 godmmzEgdom.

00Bbgliol 9x35L9d0L FgPMYdO F90dEGOS IR MBIV T9dg Lobggdo:

- 3Bsbatx 900l dgomeo;

- 899mbs3egdol BOHOUL, 5649 3930Esw0BsEool FgmMEO;

- 3930350l 00Mmgdgdol (56w oligmb@omgdols) gomo;
299Mm0yggbgds 51939 9.0 XIMIMOOL  3gB0E0Y6EJOOL  Fgomo,

OMIYoE 583dbgds LsdsBOM Goligdol J9sMgdgdl s gddoMowmem
300806035O9RL-

36565980 dgooeacoo.

©6bIOIXJOOL  FgoMEO  A5TM0Ygbhgds sbowro LMo gdgdol  ddgbgdemMdols o
3963000560930 56 sbers 9896900 M30gdBHIO0L LOMGOMWGOOL Tglogslgdws. 53
39005 5bslloYMYOL 4903390 FIBOMOMIWMBSE, MoEYSD Fsbdo 96 S0LObgdS
905350  899mbogegdo. 93sLmsb, 0o 0dwgzs  FoMdmygbsl  0b3zglBH0E0gdoL
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b60dboo. LoLEGHWMAGML  8096gdMIOL  VOMGIMWGdsDY  Dmgso  FoMdmygbol
d9L59abgars dMY394o3L 9OH-9MHo (36MmdoWo Bs3mMblmmEsgom 3md3sbool, HVS
International-ols, dog® 296%BMYsIdMEo  dmbs3999d0 (ob. @EbGowo 6). ULbgs
9030600 85639690900 3390990 EbsG™MAdo #1.



3bOowo 1. LsbGHOIOmdoL Fd9bgdErMdOLS s 59MmJdgEIdOL VOMIdIMEGdS

(LB FoBz969dgdOL JobyE300 JM LELEBMAGM MMIBDBY 996983603 9d9E0)

dofjols §obslisddgbgdem | 89969dEmdOL 539%0, 3obbbob-fobs begem
©OOYOMYEIdS @ LodmBsmgdo QOMYDOMYIDS S0 FMOHZ0dS 5 bty gdo ©o 36m93Bob
(Development) dmfjgemdoemdgdo LsdErbogo QOMYDMYEID
(FF&E) 393050 5
Q5050 3sbols LslEammgdo
93959 $4 500 $300 $13 500 $2 900 $800 $30 100
Q050
93959 $6 700 $3 300 $44 400 $12 700 $5 300 $64 600
Jooo
Lodooem $7 200 $1 200 $31 700 $6,400 $2 400 $48 900
3Mm396¢Mo 15% 2% 65% 13% 5% 100%
fJowo
L5935 3esliols bisls@mammgdo
93959 $5 600 $1 400 $27 900 $4 600 $1 000 $48 200
Q5050
93959 $35 000 $41 700 $154 100 $20 700 $12 300 $203 900
0000
Lodooeom $13 000 $9 000 $65 400 $10 800 $3 600 $101 800
3Mm396¢ Mo 13% 9% 64% 11% 4% 100%
fowo
0502500 3emdlsols LsbBmademgdo
93909 $4 500 $300 $13 500 $2 900 $800 $66 400
Q00
939509 $6 700 $3 300 $44 400 $12 700 $5 300 $323 500
Jooo
Lodooem $7 200 $1 200 $31 700 $6 400 $2 400 $172 000
36m39bGHMwo 15% 2% 65% 13% 5% 100%
fJowo
@dlsols 3esbols bisls@mdmemgdo
93959 $17 900 $26 500 $142 800 $36 400 $5 500 $231 800
Q050
93959 $137 500 $144 700 $285 900 $104 600 $28 500 $596 000
0o0o0o
Lodooeom $48 500 $60 500 $202 100 $52 000 $12 400 $375 500
3Mm396¢ Mo 13% 16% 54% 14% 3% 100%
fowo

3896989¢70 bsbihadeemb dgbeadol sbsbstrxqgdol dgmm©om d9sligds bgds dobo

5MLgdMd0L iergdol s dmdogsdo s3mEmEH0DBIE00L 39M0MmEOL Fom35cobfiobgdoom.

50 9900m©L, BMAXIO, 996md0L  o®UY8mBol  fengdols dgoomol (Age-life method)




MPhmgd96. 020 NBOM  A5TMOYJS  UBGHBIOGHMEo Lol dtHmgdolsmgol,
OMIgems  dofjol, 939x0L, IMgmdomdgdol, LsdMwbsgzo Josdodswol s bbgs

9539690930l ©0MGOMEGds  FoobEMGOIE0s  LEdSBOM  BEBIBIMEGHIOMB. 5T
3900mEol 390  goloEbmds  dMm3z0Yyzsbm  Bsgsoml, GMmIgwoi dggbowos
300M30m0 IMbs399900L godmynbgdoom s godmmzwol @s3900L FoMdmppqboo.

Lofgolo Bmbs3999d0:
- dofjob gsbo: $7 500 000;
- 896mds 5 ®99mbE0: $30 500 000 ($ 122 000 MmmsbBg o56356:089d0m);
- 539X0 5 s FYH30@mds: $ 3 500 000 ($ 14 000 mmsbby);
- 29bLBOL s LEdGWB530 MSBbYBdO:$1 350 000 ($ 5 400 gHM MMSbDY);
- ®bm MHoMmEgbmds: 250;
- 996m00L 53O EH0D30: 50 §9e0; 59996 8 Fgaro Jolmeros, 539x0Ls
S0 FMHZ300MO0L 5TMMEH0DIE00L 3500 - 10 fgro.
- 090096090500  LsbEHMIOMGOOL  Mobeglio 25403900l Lsdwmomm  gslo  (9.§.
5bsErmaol
235L0): $42 850 000.

5b3¢vm300 35dmmz0cmol dgorcro:

- 9050l Bl A5TIM 3 dME0 F96MmdOL 8-Her0sbo smMEODIEoOL Mobby: (42
850 000 * 8/50)= $ 4 880 000;
2950Mm390wo 539X0L s S0FMHZ0MBOL STMOE0DIdOL Mabba: ($ 3 500 000 *

8/10) = $2 800 000;

- ©535) 900 353.00565bsMX B0 8 ol dsbdoeby: $3 000 000;

- b sBNYLBHIOWWO VOMGOMEgds: $38 170 000.

J9000b53¢7980b dgorergoo.

d900b3307980L  Ggormeo, Gmdemols 3m3oiemsmopemo  bsbgmdsl fs®mbdmsggbl  9.p.
3930930l 0989980 (©oli3mbh0M9d0l) dgorm@o, 308356001 d0BbYLOL FGoLL
39bLsBE3ME3L LETO JOMOMIWO FoJEHMMO):

1. Bogdd0sbmd0sb J0wgdwo s dmbsrmEbgero 99dmliogsero;

2. 593H03900L 2459003056 IMLsermbgwro G9dmbsgswo;
00Bbglbdo  odmygbgdEo  3s3oGool — Lgbbol s  39Mdm  msbbgdol

©OMOIEGdS.

50 99x3olgosl bdoGs Fair Market Value (FMV)-U (m@qdab, o3 omocdbgds,
OMPMO3 3b03MWME0 LHdIBOM GSLO. JoLO Q5TMMNZWS bEYds T90IA0 BMOT)OM:



FMV = SPVd CF + PVATV, bsag:

PV - 8080006569 00690memgds

CF - 395000 6535000 (029c00lbdgds dmbsmbiwo iwwso 6535w0)
d - ©ob3MbEH0MIOOL 4565339000

TV - $96Hdobsemmdo  0omgdmemgds, 03039  00Bbglol  gogozol (Mo
3999000390Lm30L 5oL d0BBILOL 9hgMgds) LogsMsmm gslio.

Jds35¢m0  J9dmbogemgbo, GmammE Hobo, 99molobgds 303356008 m3gMoMgdols
3960m©do dolsMgdo B 653500900l Lobom, MBOM BMLEHI©, M930LBIO
BMEo©o 653500900L  35BH9amMoom - Free Csh Flow FCF) - o3 Mol g3weo@o
653500900 250m3wgdo LoMm3gMOE0M boBXGODY s 930G EbIBIGINJODY
390900 GBEoO 653500900). gl 3OMABMDo Tgbodems 9g3v1dbgdm©IL bEodOEIME
958396909el, 96y gmgzge 3gMomdo (8., 8mda3bm Fgwb) ghmo s 0039

dm3Mmdol s 65350090L, FBIGHOEO B 653509, 96  bgdoldogMo
339905Md00 3OMABMBoMYd5 B535009dU.

80bbgbob gsyowz0l d9dorbz93590 (TV), 358403900 303356008 m39MH0M9ds [igyogds,

d9gbododobo  yogds  39MH0MmEMo  Beeo 653500900,  Toped  Joomgds
IONR IO B0 B535000 d0BbYLO 994030l 9. oL gfimgds doBbgLOL
A9M30bscmo oMM gds. ¥96906MH0305 gl Fgdmbisgergdog 9ds@gds doBbaLoL
L5BSBOM VOMGINGOL (g3oLL).

©@ol36(90(980L 329920309090  SLobogl  FmBogowo  FMso 653500900l
©I3956gr oM9gdgdsls Present Value of Future Cash Flow). geyemols co@mdo
352135b998s Time Value of Money) ©Mmy5050, M009dGHwOHo dmgagbss @s ol mogolo
05360M930mbmdozmEmo  sblbsi 209Bb0s.  50b0dBmwo  gomBlEgdol  gobs339ml  gfimgds
©oL3MbBH0MJIOL  3mgx303096G0. Bobo  2oTMMZWOL  3MIMEsMMWo  FJMEOs  (Foacsd
3M59MHMIO™0) - 353030l bdwyserm dgfimboero PoMgdmwgds - Weighted Average Cost
of Capital - WACC. 030 350m0m3wgds 3990930 3mOm3eom:

WACC = KD% + KE%;, bygoss:

KD% (Cost of Debt per share) s0gdweol bgbbols Lad®OmEgbdm 296s339m0s, 38y, =
0.3*7.5%%(1- 0.2 Tax Rate) = 1.8%;

KE% = Ic + (Beq * Rp) - 8m3gdmee 00Bbgldo ©sdsb6gdwmmo  3530¢oolysb
Amboermbgro dmagdols do®gdols 9d0bodsermEo 39bs339m0. dsbdo

39003500 0bgdmwo Mbs 0gml Bmss© MLYdIME LsobgzglGogom sM3E9335600
9md900L dogdol Lsdrsm 65339000, 3Mb3OYGHME 3MMgEdo 0bgzglBoMgdol



®ob3oL 396533900 (B) s gofigme 53 MoLZoL LoxgslbvMow 36M9d0wmdol (sTsEHIO0MO
dmaq00L) dogdols dmemeobo (Rp). dsgy., = 11.18% + (1.76*3.2%)= 12.18%.
50b0dbmeo  oL3MbGH0MYOOL  2obs3zgmo  gbgds,  OMaMmO3  ImLsrmbyen
3960MmYI B)ens 65350093, sggg doBBILOL gogowzol dggys JmBsrmobg
R0 Bo35U.

069060305, G®MI O3 MYBROM TOYME 39MH0MEL 9393308 dmbowmbywo
R0 6535000, 300 3o Mbs Imbgl Jobo EOlZMbEHOMgds F0dEoboty
00690930l EoLoqbs - Present Value fo Future Cash Flow — PVAFC. 50
3960mb6bDM309gMH300L 45dMmMZol GrOT)e0ss:

JODx9PS0 Fads35¢70 G900bsgcerol (Present Value of Fututre Income)

CFt $1736.44
(B.2)PVACF = $1254.6 =

(1+d) (1+12.00%)°
Lo,
PV - 3000006569 00693993555
CF- 3399005000 65350000 5090 3960030 (dsgoomdo dgLsdy fgaros);
d - ©ol3mbEGH0M9d0L (5699 BolismMIMBOL)3MgBOE0IEEHO (Fooeomdo 12%-0s);

t - ferol ®oa0m0 BmndgMos 50gdmwwo 3gMomol n fergddo, Losa N=0 sGOL Lsfyolo
Doco.

d999D@I330 396000l G900b53¢7980b b33500bs030L w3900 5615 IbsHO
9053096000 (55939 M gd96 39M39G0B0L [1, 93. 24]) (Present Vanue of Perpetuity) -

p _C
(d—g)
bos3, ) gr=0 - 999cmboggdo 1Y (33EIL0: $15050 = (1;)1 —5)
bowm, 09 gr>0 - m9bsdms IHBoGos: $22575 = h, g =4%

939000 dm390v05 2odmmMZEol Jodde0mgdO.
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CF gr = CF(t-1)+ (CF(t-1)*gr)
CF -
t-

gr-

NPV=CF (invested)-SUM PV
| Pv=SUMICF(INV) / (1+WACC)AY] |
NPV

BILOQO

Bo3o9d0

396000 (35y.,§900), G®MmIolmzobsa begds B bsgswol
(CF) go0momgy;

RSO b5350900L (CF) 8903030 BOHEOL % 396-0Mm©qd0L (3oy.,
fangd0) dobgzom;

3960m©ob (35, farob)

03000 bmdgho

$00bs 3000656 0MYdMEgdS
93999900 Harob Beso Bsgoswol dodobstyg

PV ©OMOME9dS
8m39099wo 396000mOoL fiergdol gmso bszswgdols
SUM PV 8090bsMg 0oMgdmegdgdol }sdo
3930350l bsdswm 9fmbowo oMgdgds (59, 03039 -
WACC ©oL3MbEBH0MJdOL 3mg303096¢O - d)
Y 939990 Fgerol Hogomo bmdgHo
Bababo 5. BoBbgbol ©s gabiosbo Jomsen@adol Fgmsbigdol meagoza6o bjnds
(Baa0Bocros sgdmeol Sog)
obigldogogdols pofgdomgbs
obgabnfindol mbopgdgdol gibo
shuqmo Bobliglol asbosbo
dmj@gmeo dobb
300sob Bies| | gBgomstigbo il EETEC S
e gibio y ooty

}

dobligliol 35 galiosbo Jamumeogdol Bamalinds, Hoami

obizgbBogool pofigdmads




X205080b 30299%0,09650.

LolEGHAOMIOOL 0bEMBEHM00  BIOOME  2odm0Yyabgds  Lslhdter  mosbols
©009829¢n9080L  gsbbsbmzts  x9msomBob  329%053090900. 9830600
3960mb6DM309MH900056 459mB0bseg (MLoE (396 oMol Habl MHmgdgb - Rule of
Thumb), LsbiEIOML BoLO »YobEM3YdS MSBLIL, HMIgeroi 1000-x 96 d9@os
LolEGHWAO™  MMbOL LGP OO 356533900DY (3955%Y), 564y
ADR*1000. gb  ¢93565L36900 399M0m39ds M05bgd0s6 300900
99905300l A9YMBOD  A9YOEIY MMIDBMS MOMPIbMdSHY ©Egdo. doy.,: 200
(LELEBHNMIOM MPObOL MMPI6MDS) * $150 (LsTMsEIM EWOMEGO F9IMLOIZO MMbBY) *
1000 = $30 3ewB-b (LELEHNMBOMYL Gsbo).

SOOI 02039 3MIRB0E0I5GH0s 9O MmMbbg Lodwmswwm feromeo
d99mbogerols

X9IOMO0L  3095303096¢0 (RevPAR- Revenue per Availanle Room), ®mdgerogs
903060095 BdMYs0dgdo  356mbbmdoghgdom, Mol 3.5-4.5 Loli@IH™U,
©H3060MmMMmdol  dobggzom. 503608bsgm, MM ghHo MmmMIbBy TgImlogowo
39000m3g0s MmmMsbgdosb doMgdmeo  Jgamliogegdol  goymxom  LobEmImH ™ML
Mm5bgdoL  Loghmm  MH3MmEYbMdsBY s 5©0JIMO 39M0MEOL MYJODY Aogmzom:
RevPAR=Total Guest Room Revenue/Number of Total Available Rooms/Number of days
in the period, s6 ADR*Occupancy rate. H9dcmo bligbgdwgero dmbsiggdgdol asdmygbgdom,
LobEGHMBOML Gobo 0469ds: 200 Mmosbo *$150 ADR*0.70 ©s;H300m3s *3654 xgMomds =
$30.6 Aewb.

300093 9O®MO o SFLMbsgg FoMBH030 TJNMEO, MOMIJOE  GHMIWOGOVICSQ
39900949gbgds LObEHMIMMGOOL TgLog3sligdErs®, Jolo 454030l EOML, sGOL Imygds
3996530900 OLZMBEH0MGIOL X JMHOEMOOL 3953030963 BY. OL3MbEMYdOL
X9IOOMOOL 30095303096E0L A5TMMZs bgds 99dga0 RMEOHIME00):
100/@0oligmb@oMgdol 3m9303096@0, dsgowomas: 100/WACC= 100/13.98=7.15. oy
dmggds 9950090l Topswomo, $3.5 Awb-Ub, LobEGHIOmL Bobo 0dbgds: $3 500 000
(LaLEGHMIOML feromo Bmggds) * 7.15 (xgMeo) = $25 025 000. LobEwydmmgdol
d0Bbglldo gl 35h396909w0  LSFMSEM© 033wgds 6 b 18-dg s LOFSEM
353969090 d9o0906L 14-bs.

063930300l VoM gdOL F9sMgds ImMLserMmbaE F9dmliogargdmsb
29bLsBO3MegL 063gLEH0E0JdOL 953gdBH0BMBL. 30Ha30Mm0 0639LEMYdOL
9953993056Mds BMOO0E0S© gobolsDBPZMYds bymo 303 M0 FJMEO:

- §00bs 3000650 oMgdmwgds (Net Present Value - NPV);

- 9939939000 dogo 29653390 (Internal Rate of Return — IRR);

- 595393000 930mbM30379M0 oMgdMwgds (Economic Value Added- EVA);



- 399mbyozol 3gHomeo (Pay Back Period — PBP);

- batx-LoMyagdmdol 3mg5303096@0 (Cost-Benefit Ratio — CBR).

23990030l F54500mMJO0 S BMMTMEgdo ob. 3bModo

gb®owo 8. 30603000 063983030900l  989gIGH0BMdOL  Tgrolgdol
85356000
(8900960005 53EHMMOL dogM)

1 | bsfiyolbo 0bgglBoios -$20,000,000 0055909905 Lsdreem 3esbol
LLEGMIO@L 3FgbgdCrMdOL
©0MHJOMEgdLmH

2 | m0sbms GomEgbmds 250
LolbBwyddmTo

3 | mmobgdol s3953900L Fglisdem 365 20900 Fero®o dmbszzgmo
OIS B3EIbMdS

4 | LsdMoEM Ferom®o 70%
©B300mM35

5 | msbol bsdmowm oGO $135 ADR = 8900530900 Mmmebgd0@sb
296533900 $$ (ADR) (room revenue) / ©©5353909¢0

mmobgdo (rooms sold)

6 | ©33539d0m0 999mbogegdo $73 3659303500 33539000
9O 3939099 MmMabby 3990030900 d9509bL bogHmm

990mbogangdol 20-40%-b [ob. 3y, 58].
5g 50900os 35%-0560 gobszzgmo.
399momgegds: (5)*[1/(1-0.3)]-(5)

7 | 8000560 d9dmbogsero ghom $208 TRevPAR 256lb353009d5 RevPar-Uigsb
05393909 Mmmsbbg (TRevPar) 005bgdoL oM bbgs Ggdmliagegdol
o©gdo 53539000 (0b.0sy,., [92]).

399momgmgds: (6)+(7) (ob. dsy., [57]).

8 | fonmo dowosbo $13 266.346 3odmomgmgds: (7)*(2)*(3)*(4)
390mbsgoo

9 | faronéo dobos bLam3gmogom $3 316.587 NOI-b §o6>3moagbl dmagdsl
dmggds (NOI) 2395LobEgdOL, Lglbgdol, domo

2965339009000, 50mME0Bs300l
23905Lb5YB5TY S 930G
5BsboMR GB53©Y. o 30HMIOMI©
509005 bgMomm Fgdmbagerol 25%-
0). 35dmomgegds: (8)*0.25

10 | 50900 396G0mEo fergddo 20

11 | obzmb@omgdol gobszzgmo 12% MBOM OIGHIWOS© 0bowgm

00%bgliol Jgxoligdol J3gmszo

12 | §80bgs bom3gMsiom dmagdol $24 773 056 X589ds 20-ferosbo 3gMomol
(NOI) 20 - §erosbo bsgzsgdol 940390 ferol NOI-U dodobatyg
900806569 0oMgdvYmgdgdoL ©0MHgdMgds (PV)
x00




13 | {{8obgs dodobatyg $4 773 056 07 250Mm3s bmGEogwrgds Excel-
(sbasbg0) woMgdwyemgds 0l 93¢0035(30580, Logwyeobbdms, Bmd
(NPV) 090 56 0mM35obfobgdl bsfiyolo
505609090l dmbsgdl. gl
056396909000 MBS 2o0ms 3L dob
399099, M55 3OMYMT> I0MNZEOl

00535000 990mb3egdoL K odol

00000065609 00MHgd@gdsl.
139923900L oy 3965339000
14 | (IRR) 15.7%
90390056mdob 06gduo (PI), 3°0momgegds: (12)/(1)= $24, 773 056/20
09039, ™53 000 000=1.24
bobx /Loty gdEmdol

15 | 309803396¢)0 (CBR)

3936006530, M 35350 B0 6535009008 Jodobstg (sbersbagero)

pdobos  0598:1¢985 (NPV) 030395, o3 Bmee©o 653500900l  80dobatg

©0Mg0Mgds  (PV), Gmdgwog  gobboyyamos  §obs 5380,  200m3wqdeno
06398GH0MgdMo  3930¢H9wo. 3065056, 0639LFHMGOIMWO  3930GSO  0y039
MO0 6535005 MmEOMb  Momymaomo bodbom, sdo@GHmd dodobstyg (dobs

00690930l BMEOIMEOL 4odmbobegds 56 45BLb3530Yds BMWs©O Bs3ogdOL
90906569 00Mg0)gdol BMEOHIMEoLYSH (0b. ZmEOIMs B 2, msgo I, 1.2 ). bbgomds

300bgds  dbBMEm©  AoLIeo  MIbbgdol - 0b639LBHOE0YOOL 9B bodxgdool  —
9mbs399990L  gom35¢olfobgdsdo. MHmEaLsg bgds 53 Fgomol  godmyggbgds
LolEGHAOMYOOL F0TsO®, DMAXIO, FMEOIMESTO FMYWSEO 55350000L  o0bgds-
999m@0bg00L bogzmo 0949gbgdgb §obs Lom3gMmozom dmygdols 5B396909wl. oo
SbobogL Fgambivger s 2ol (obsMX M) MbbgdL FmEMolL Lbgomdsls s BmMIMs
0090L 9999 Labgl:

N

NPV=3}; Genw Boo(3

NOI - 90853500 Be050 653500900 (M536M™ @I ob. 30bbglols
39335900 J393530). gl BsB396909w0 L3gE0B03MM0s LabBIOH MU
00Bb9gLT0. 1EObIOGHMSE 2odM0Ygbgds BwYsO bs3ogdol (Cash
Flow - CF) 96m-9000 Lobgmds (498360 g¢owydo ob. d50Bbglols

d9935b930b J390530);

r - ©ob3MbE0MYd0L 4565339005
n- Hengdol Homgbmds 99dmbogergdols sbbowva 3gMomdo.

Omgbsg NPV 993os 0-Bg, gb 60dbsgl, Gmd dmdsgsero dgdmbiogegdo, ©©g3s6gwo

©0MGOMEGO0m, 50953 0s BogdE 0639L3H0E0gdL. DM 3 I (39T J5TMMZEPOL
05350m900. 5 Fo®bmoygboe dsgocom by gl oEII0MO bbgsMmds »yEGOL $4.77 dwb-U.

m393900L dogs 8965339m0 (IRR) sG>0l olzmb@EHoMgdol ol 9653390, HMIoL
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wob@96dEgobo) $936 93996900056, 09O JgMb s PLM-0L J39969d6 (Bmlgmo,
360065, gobobgmo o 5.9.); 2017 {erosb 99mddgEs 9Mgm3g ez30LwRIO
3930HM00L dglobgd Fgosbbdgds Bobgmols Lobserbm MHgliddeo35bmsb; GSP Gosdol
99obbdgds  9mddggdl  533-U, 3965000L, 053mbools  FboEIYIOMb.  5TSLMbI3Y,
Lodomgganm  ms30LvBso  353MMdOL Fglobgd Fgmobbdgdsby Fms3565390900L
60951090005, 3mbg-3mby5b.

50LS6065305, MMT  BosggbB™M ,905MTmg  Lodos®mzgwmdo®  d399sbsdo  35FMH@dOL
b9 dgfhymdolm3zol s 3M3YWsM0BIE0OLMZ0L, SJG0MEMms© MFJOL Tbo®l JsGomwo
3003560930l 3Mbsfogmdsls LogemsTmOoLm BogsFMHM 458mR9bgddo. dbstrsFgMs 30
39000bs3Hg0s, LOgHMsTMOOLMm Mboldogdsdo Imbsfogmdobmgzol  sEOwgdgEo
bs6xgd0L 75%-q5b 80%-009 00565005530656L9d5d0.

505Lmsbs39,  0639LBHMMGOOLNZ0L  LodoMmZzgwmb  BmzM@MdoL  530bsblmMo
b33 bgedolsfizmdos. 39MHdm, 0¢) 30335605 [o®mdmgdol olsfygds 96
5OLYOIMO  BODBBYLOL  PoBIMMNMYDS/FOI0SMSMIIOLMZOL  0JIL  SWHOWMOdMHO]
09b63do  Lglbl  (oM3o), 3OHMYMoL  ,oHoMm3mg  LodoOmM39wmTo”  Gobywqddo
130656LmE0  FbomIF M0  0LIMYRIOWGOL, o3 005l Bodbogl, Gmd 24 30l
396853cmdsd0  3OMEIBEHOL  0965005530b5bLGdsL,  10%-0b  MmEgbmdom  Losggb@Hm
>0 LodoMmmzggermdo® gobobm®M309wgdl. sBsermyom®ms bgds, LoLEGwIGM
06MLEGH®0900L  FbsMEsFgMol  doBbom  3MmIgHow  Lgbbg  sGoEbmeo
Lo3MmM3obGHM 965339000l bsoB0bIBLYdS s J39949bsdo  LygMMSTMGOLM
069bgdols d90my3560L L300 GdOL dobbom LogOMITMOHOLM
1M56R0D0/d969% 96 3bBHOIBH0D gom35¢0olobgd Mo 4oolobsgdol (Royalty
Fee) 565006905, s0lsbodbsgos, olbog Mm3 m®ogg dgdmbggzsdo Lobgedfoxnm
L5063 49M6EH00L 50%-1 MHBOHMB3gEYmaL.



535Lm9b539, dobo mJdom Lods@mggermdo dobodmd 300,000 Mol dmiErEemdols
063930300l obbmM309gdol 9gdmbggzedo »abm J3gybols dmdowsdgl gw9deos
3000Mb Lo0bzgxLEBHOEOM B0bIPOMBOL WREIOS.

390 HgIMI©bodbmeols, Losagb@MmL assBbos 30b6mfa®dmgdol bEodMeomgdols
36OMyM53s - 3900009  LodoOM3gwmdo”, MHMIgeoa  LodsOmzgermdo  2sfgMo
3390080309O0 bsexgdol 20%-0b M350 IdMMBIOIL  gmeEolbdmdl. bsGrxgdol
©5353 90000 2-5 % oL ™m©ybmdom  9bSBOINGHGds 3oL bgardolsfzomdo
LogMHsdMOHOLM  306MIPoMmMgdgdolbmgols 03 Fgdombggzsdo, mvy  3MMgdEgdo
9035930 939960l 303@s60B300L 9egdgb@Hgdl.

Logo®mzgermdo 0639L3H03E0900L 456bmM 309w gdolm30L 3093 9hmo dodHBowggwo
dbsMoFgMHol  99doboBAl  HoMTMogbl  "bods®EboMMH™M  FMbo".  S©bodbmwro,
Lobgardfionm Bo3MmEMmgdsdo sMOLYIMo BsobzqalEB0E0Mm BMmboo Feffo®dgl BLrmsgzsBMBL
©5353 9000  §obsbly®  FboroFgMsl  (equity financing), ®oms  MEbmgero
0639LGHMOolm30L Jmbgll TsEJO0MO MOLIJdOL Fd30609ds. Lods®rmzgwrmdo sl939
5430 $M6J30mboMgdL mmbo megolrswo 0bMLGHOMOoMwo bmbs (FIZs),
GdgwoE 3mgdggdl 3mmdo, Jrmoolils s Mdowroldo.

3925bL96900m, M LLOS ,,0HoMTMg LodoOMZ39EMTo* gBC-gMH Mo 3060390 Lobgefogm
mPgg0ss Logomzgurmdo, Mmool MAMsgzemgl doBsbL [o@mdmoygbls Lodgfo®dgm
39M90ml 2o dxmdgLgds,  39Mdm  BgdBH™MMOL  A9b30mMqds,  LoJoOMZ MU
Lo0b39LGHOE0M  3E0TsBHOlL  3M3MMODs30s s gJudMmOEGOL  bgedghgmds.
©0b6530MH0  9306Mm303MMH0 3963060l BOB39wLoymBo,  BosygbG™
59600056900 L5 3M33mbgbB, 930bmdozmeo 396300056090 L5
WOH00YMH00353006090 IOl dB0DBOILL (5R0MIM0Z HoBMgdsls), 9JudmMEGHL o
0b39LGH03E0g0L.

d96033265:  ,5p360mg  bosgs®mz9¢nmdo  —  8o0Ybglbol“  Folsmmyergdols  Jobsbos
bsgomg9¢rmado  Gopsmdgeadols 35630056985,  dogpsdol  FbstsFg®s,  sbsero
bsps@dmndol dgfdbols s s6Ugdeicmo bsps@dmb 3osxnsko0980l 56 35w0s05Ms0980b

b9 dgpyds.

»90063mg LodoOmggwmdo — gdudm®EOL* dodoMmegdol JoBsbos LodsGmzguomls
Logdu3MOGHM  3MmBHIBE0SOL  3MIMWIMH0DSE0S,  JoODMEo  3OMYJEHJOOL
3063996096 16560056mdOL  sBM©s  BogmmodmEmolm BB,  JeMmmwo
36©JAHJooL  9Ju3mOGHOL  dmEMEmdol BOHs s LoJoMMN39Wml Logdudm®Em
05HM900l O39MOLORO(30MYDS.

»909M3Mmg LogoMmzgermdo - 0639LEH0E0OL* J0TsMmI)gdOl JoDsbos LodsGMzgermdo
30653000 MEbmmMo 06393030900l  IMBo3s, bgwdgfiymds o 29630m6M9ds.
50b0dbmo  308sOmMEgds  [o®dMoygbl  9HmAZ56  F9gOoSGHMOL  MiEbmg
0639LGHMM9OLs o BodoMm3zgeml dmsgzmMdSL dm®ol, ddsmdl ,gMmo Gsbx Mol
30M0bzodom”  ©@s  gbdaMgds  @o0bGHIMgLgdMe  0b3qLEGHMMGOL  Lbgoalbgs



063m®ds300L  Foadsls @S  JohmmeEr  FBsLmb  9xgdEHMMo  3mIMbozsEo0l
0o63mgdsdo.

https://www.enterprisegeorgia.gov.ge/ka/%E1%83%A1%E1%83%98%E1%83%90%E1%83%AE%E1%
83%9A%E1%83%94%E1%83%94%E1%83%91%E1%83%98/826-sainvesticio-klimati-saqartveloshi-
dzalian

36565000 #1 1550LEHMAGMA0 30030600 0639LEHO0E0YOOL Lo3356dM FsB39bdgEgdO,
(39w gdo3 360690 sgMmsdmEMOLM 365gEH03sdo.

3M3MESOHE 5009330 LOLEGHIO ML
399690@Md0LE0MYOMEGdJdO
9399965 s®gsgom 98.00M9d@9ds
133.0
03LEHoMe005d0 (LEbgo) $2,464
Q0O dM0EBgmO
(@bmbo) $2,857
503 (60o-0m®30) $2,889
0530600 (BHmzom) $2,615

Lsb@madeemls 3d9698emdols Lodoysenm
35839690900l 0535BMbo $89-d0

b5BegsEm $22,100,000
153, OBIEPO $13,000,000
15, B0 $32,000,000
1550.006. $7,500,000
1550.057Ls. $60,000,000

100 m5b0sb Lol M ™MgdBY 4962960089300
5 356133w 30060 wydLols
7,500,000
A030b Lol GMAOM Joenoddo »
3-boM0YY0560 Fogd6Ol 422,100,000
LSLEGHOO® S
2-L3OE0560 FMEH O $60,000,000

https://www.fixr.com/costs/build-hotel

96 33.0-B9 2536950090000

060 mmsbbY
15d.306 153.05gUs. 2996350039000

(OmOSa®H | (O ME
39060539d0L 15535¢rgdol BHodo 5695¢do 5695¢ndo)




5 3503330 $3,574 $5,920 $604,200
4 3560133030 $2,799 $4,413 $318,200
3 3903330 $2,045 $4,036 $221,000
doBgwo $1,442 $2,519 $75,000
Lomypsbm Lol ¢«dem (Guest

Houii) 9 $1,615 $5,382 $50,000
Lo3MOMOEHM LobEMIGIM $3,229 $5 920 $610,000
dMH03-MGHJ0 $2,153 $5,920

B&B Lsb06m $1,615 $5,382

https://www.littlehotelier.com/blog/running-your-property/how-much-does-it-cost-to-build-a-hotel/

pyscea: LHotelier. pyseea: Fixr
Lsls@eyddmls ddgbgdemdols oMgdwyangdols 3md3mbgb@gdo
dofjol @oOgdEgds 9% 14% 10% 21%
L5dd9gbgd M botrxqd0 60% 20% 559% 66%
(Hard Cost)
0896900350056
053533060900
965L53d9bgd M bty 900
(o3gbbos, 30m9dEo 20% 12%

990965, ©oBsobo,

331939, 69056MH™M3900 s
5.0.) (Soft Cost)

539X0 © SQIFNOZ0MDS o .
(FF&E) 10% 9%

245bLboL batrxqdo 3% N/A

LoM39gM530M botrx 00
(LOLEMAG@L 350OMYdOL
§0obolHo® odo®sgzgds o
QBHMYobobygds
dmdbogds, BHgdbozmo 1% 5% 3%
5 MLOROHNBMYdOL
dmALbsbYM9d, fyarobs s
960l bstrxg30 s bbgo)
(Operational Cost)

https://www.littlehotelier.com/blog/running-your- https://www.fixr.com/costs/build-
property/how-much-does-it-cost-to-build-a-hotel/ hotel




Q3bsmo #2
[OC] Most expensive hotel rooms in the world (per night)

L

Most expensive hotel rooms in the world

1 Lover's Deep S150.000+

2 Empathy Suite __= B '{'mu *~ )} $100,000
i

&, Mark Penthouse

Ty Warner - =0 i |,
Penthouse —— _ n&_ - $80,000

Panith
ennouse |w&n e

7. MurakaSuite p ) $50,000

8 Hitltop Villa : [ 545,000
o -_ = - :

o. Ropaisuire . VRIS o 00

TE

10. FRoyal Suite -" ’:.q- "' $28,000

arts: genulnéimpact.substack.com

https://www.reddit.com/r/dataisbeautiful/comments/11rgiom/oc_most _expensive hotel rooms i
n the world per/-15-03-2023

©sbsGomo #3
5) NPV s IRR
NOI PV NOI Disc Rate IRR
$20,000,000.00 | $20,000,000.00 12% 15.68%

$3,316,586.54 $2,961,237.98
$3,316,586.54 $2,643,962.48




3 $3,316,586.54 $2,360,680.79
4 $3,316,586.54 $2,107,750.70
5 $3,316,586.54 $1,881,920.27
6 $3,316,586.54 $1,680,285.96
7 $3,316,586.54 $1,500,255.32
8 $3,316,586.54 $1,339,513.68
9 $3,316,586.54 $1,195,994.35
10 $3,316,586.54 $1,067,852.10
11 $3,316,586.54 $953,439.38
12 $3,316,586.54 $851,285.16
13 $3,316,586.54 $760,076.03
14 $3,316,586.54 $678,639.32
15 $3,316,586.54 $605,927.96
16 $3,316,586.54 $541,007.11
17 $3,316,586.54 $483,042.06
18 $3,316,586.54 $431,287.55
19 $3,316,586.54 $385,078.17
20 $3,316,586.54 $343,819.80
SUM PV
NOI $24,773,056.17
NPV $4,773,056.17
IRR 15.68%
390030l LoggbmMgdo:

1. 3950030690 5350 6535009000 (56 §30bs Lom3gMsgom dmgqdol) gbMHoo,
509909990 Lofgolo 0639LEH0E0YdOm, MMIgEbsa gdargzs "-" Bodsbo, bmerm
d90mUoggdl "+" 6odsbo

2. 5060B090 94bgerol dgbodo gmMIMEgdol dermzol (fx), gobsbligdol
39093600l (Financial) gwbdisos : IRR

3. 936056%9 259mBgboo gsbx MmOl M) Mgdo: Values-do 99094356900 dmboggdgdo,

50990990 bofgolo 0639LEHOE0OL FMbsE7IA0B, S5TMZMYOMWO RSO
653500900 (56 H80bs Bom3gMoEzom Ggdmliagangdols) dmerm dmbs3gdoo.

d960836s: «19¢9000: Guess -ob 936985 56 sGOb sy30¢7989¢70
4.055F06Mq0 OK - 1

5 BHMBOGH0MEs, 990degds 458tmyqbgdrye 0dbsl 0b@EgeMbg@do
3300580609310 IRR Mb-¢0506 5059000 3500 3MsGHM6M0, 85y,

https://www.calculatestuff.com/financial/irr-calculator

©5d NOPAT= [EBIT*(1-Tax rate)]

0) EVA = NOPAT - Kw*C

N\

NOPAT= [EBIT*(1-Tax rate)]



50 89000 F5500m0 IME98w0s B #3-To.

Lofigolo 0639LEGH0MYOMWO 3530@9E0 S 1,000,000.00
EBIT D&A $  260,000.00
00O EGH0BIG0S S 10,000.00
EBIT (53000000 53m®EH0Do309) $  250,000.00
I: Bgbbob LE3OMEIBEHM GoEsLEbIO S 40,000.00
EBT (530000905 bglbgdolb LadHmEgb@m 2965339m0) S 210,000.00
3m900L 250sbobool 96533900 (Tax rate) 25%
8mg980L go@oloboo $ 52,500.00
Net Inc ={jdobgs dmggds $ 157,500.00
9953905 50GEH0DsE0s (D&A) $  407,500.00
NOPAT= EBIT*(1-Tax rate) S 187,500.00
C: 0639LG0MIOMWO 3530350 (Bsfyolio 0639LEHOMYdS + $ 1,000,000.00
939090 farolim3zol M9-0639LE 060900 353035¢00)

Kw=WACC 10%
Kw*C $  100,000.00
EVA=NOPAT-KwC S 87,500.00

) 359mbgo3z0L 39G0MmEOo

3bMowo 9. ,,358mlyogol IgommEol™ gsdmygbgdol dsgswomo

fieegdo
LsHyolio 1 9 3 4
fiowo

1| §90bgs Lom3gmaom ;

399mbsgegdo (NOI) $10,000.00 $4,500.00 | $4,500.00 | $3,000.00 | $3,000.00
2 U306 009dMo NOI ;

©ObLIMOGOMIOYL

disc=NOI/[(1+disc)*n] $10,000.00 $4,090.91 | $3,719.01 | $2,253.94 | $2,049.04
3 | 390mlyos30 0639LEH0E0s:

fobos ferobs (3) - 3mBg3bm $10,000.00 | $5,909.09 | $2.190.08 $63.86 | $2,112.90

farob (2)

4 | ©ob3MmbEGH0Mgd0L gobs3zgmo:
disc.

10%

> | PBP disc= Ypos+

2.97




‘ ’ (Bpos/NOIy+1)* ’ ’ ‘ ’ ‘

*3060Mmd000 bodbgdo:

PBP disc- 59mbyo30ol 396H0m©o ©oligmb@oMgdmewo ddmliagzwgdom;

Ypos - {arob Gogomo bmdgmo, MHm@gbsg bwgds 06391300900 1sbbol 58mbyoas;
Bpos - dmm 453mbyoero Bsdmolb mgbmds;

NOly+1 - 83936 ferol olzmbEo®gdeo 9gdmliogswo



AGMEoBIoL 06EMLEMOOL 356300560900l 056599M™39 B9bwgb30gdo:
36Mm39Lgdo ©s 3Mb3gnE0gd0

(LsmdBHMOM 3HMM53s - GvIOHoDBIoL s FsL3obdgrmdols 3gbgxdgbEo)
2023

09095 XIII: bsgds®oggarmdo @mobdol 0bmlid®mool 3s630msMgdols bggs
@5 Gobod

396bogols bszombgdo:

1. @&m6oBdol 0bMLEHGH0ol MsbsdgMmag godmfzg39d0

2. &HMOHoLEo 06EMLEGHMO0L gob300Mmd0L bgwgs s dolos

1. I &96HoBdol 0bmliG®ool msbsdgptmagg asdmfgg3gdo

Logomzgerml  GHOmoBIol  ghmzbmwo  sdobolEMogools  dogé, 2015 o,
3960LsbBEgMs 2025 ersdg IMPOL 2630050930l 998980 LEAMGIR0wo dobsbo:
»B94oMHMZ39w ML GHOHBIOL bEHMOEJR0s 2025%-0 Fobsbos obgmo dBsdzgargzol d9Jdbs,
Omdgwog  bgwl  Jgmhymdl  G@moBdol  dyMi  gob3z0msMgdsL,  BoMgdvIEo
999003 g00L A5HBMELS S IMYOL 360369 MdOL 5ToEIGdL.

50539 ©™399996@0L 3sbsbds, LoJoOMZgMl JogMMdOL SdMEIbss 89998539l
296bmM 3099l 29395, MMIgEoE 0O d6xdMH0Z3 WS IMWEHWOWE HYLYYOLYOL
dbmgzmomn mbol GHMGOLEM  3OHMONIBHIO ©S b3 MOO F0sd)FPOEdIOOL
domqdob 99L5dgdMIS© 59393V blgbgdmero dm0DoogL RO®
3505@5bEOLMBIM0sD  BHMMOLEBHIOL  93MM353d060L  J3994bgdosb, BMOomgm



50960300056, sbenm 508mbo3wgm»0sb s YH00s6.

doBbol  doLoefigzo® 9006036y, GMI ,GHMOMOBIOL  gob30mMgdOL  godmf393900 o
39L5dgdMdJO0 EILObMEo FoBbgdOL JoLoM(g39 9930 YdYE0s FMPBIMODINZOL
35050 bs®molbol, 96535¢x39MH™M3560 GHMOmOLEHWWO 3OHMmOMYIGHoLs s Bs3gomglm
0000930 gdol  Fgmo35Hgds, MMIgEoE, ™ogol FbM0g, LsFoMHmadl  gMMIMgdoL

3995b30gdsl 89009 SB39JGHYObY:

Logo®m3geml  30Esmo s 96035 MM0  3MEEGHEMS  (AMLOIS, (39339
bgwmgbgds,  oLEGHMOM0S,  MJ0R0s,  LBIYOMSTMMOLM S SWYOLMIMOZ0

36093690 md0l 399w GO 3983300MJMd0L dJAwgdol LoIMOZEY, GMIJEMS
dmeol, bsdo dgbryeos UNESCO-U ,,0bmupeom 9993300009mdoL bosdo®, bmenm

OO0 = ,50585¢ P00 FNAHYONEO 899330OIMBOL Los80");
3903069M30L EM50(30930 S OLEHMMOS - ,003060L LHTIMdEML“ LB sELO;

87 5310 BgModMmMmos, 3500 dmMob, 11 gMhmgbmwo 356030, HMIwgdos J399bol
BoOMMOOL 8.62% §oMHIMopqbl. blgbgdmemo Jgbodergdgerls bool Abmgerom
©Mbob 930, LEPBOHTMOM, 39eM, BAMM, LOMOZRSIBIZWM, 25ToX IbLIVIdgEO
@5 Bb3s Lobols GOm0 BIoL Q563056M9d;

39630 300353MH0 306:MdYOO;
903B039wo 30BbgL s Lyob3zgLEHOEOM JSMGIM;

JoOH»390 bHogbols Igamdr Mo gsb{gmds s BEGIsOMTIMY35M9Mds

dbmgmomn  ©mbol  GMOHobGHWwo  3OMEJBHJool  dgloddbgws s MMM
LogMMITMOHOLM 0l Jos FmmbMmzbol LEBH0IMEoMgdol doBboo Jgggsbsd d9gdgao

3900393900 b5 sIWOMU:

Lobgerdfiogzm s  39Mdm  bgdBH™OL TmOOL  MBIFIOMICMBOL 450 T390
bbgoollbgs  d0dsmoegdom; 3609369wm3zs60  GHMOMOLEGHMO BP0
mbobgObgd9wo s bgedobszmado by3sgem odmlzwol WHBEOWB3gEYMRs;



d30960b  yggersby  B0wddgiesg  HYOOLOYW  sEpOgdNIEY  Fobalgrrgeo
3H900L5 S FgLsdsdolo 0bBMILEMWYJEIMOL QomTxX MdIYOS;

GMO0BIDb  ©35380090M0  0bBOILGHOMIBHOOL  gomdxmdgLgds  ©d
dm9gMHboBo3E0s;

3OQOIOIwo 89933000 mdol  dgaegdoby s bbgs PGPt Iwo
3600369wmdol  5d&H03900L  d9bs®BMbads, Fsmo  FolLsfizEmdmdol, sMLYdMEWO

3mabob®0930LS S Bo0bEIM3MYEBHSE0M 06ROILEMWJEHIMOL 2oTx MdIGOY;

9439460l BHMMOLEHEO 3MmEHIBE0Ool Tglobgd 3bMBSEMBOL goBO, Hmymes 8
LogoMm39e ™l GH)HoDBIoL LEAHMEI0s 2025 LogMMSTIMMOLM, 0l oS dBsBIODY;

J3094bol  AsLFESV0m  Fopowro  boGolbol  dmALobmmgdol  Fgmegz5Hgds
30D0GMMGOOLIMNZ0L,  A9BLHZMNMYIO0M, Joeodgdl QoMgm, LosS3 GHwYOOBIoL
3963000560900l 3@ 963050 Y39 B Fo0oW0;

AGMO0DBIoL bLBIOMTo 2obsNEGOOL LoLEBHGIOL Eob3zgfs S Bogobdobsmergderm
36HmyM53980L bgedolszmdmdol asbM©s 39960l JoBTEHsd0m;

boo  HNOHoLbGwo  3OmENIBHol  googabgds o 9MbgdMerol
©0390B0R035(309;

dmbs3gdms 99am™Mm3900Ls O 965¢0BOL, dDBMOL 33¢q30Ls S oM 3gEHObYMO
d9L5dGOMBGOOL gowdx MdgLgds.

Rl9z00-H6obBHg80:

2020 §-b gobz0msMYOMds 356053 s Fob EaLEONEYdsdY, 2022 Herols ™9gdgM3zswdo
39B50gdMds OHLgm-m36M50bol MmdTs, sbowo godmfzg3gdo d9ddbs GHMMHoBdo 0bMLEBHMmoOoL
300oOM3(3. 99 3Mbom 50b0dbsgzm G999y 398Mm3e9gbgdl s A5dM{39390L (Mo3 boformdMmog s

139308303996 SB39dGHgddo FobboEro 0dbs Fobs wgdsogdby):

3603369003560 HPSb6LRMEGIs30s 3560555 bsgsGozgememl «ipbmry®o Gomobdolb [sdy3560s
b98696(90s, Ermligomol Lobom. 538 19YadgbEol fowo vEbmge  GHMOOLEJdTo, 2019 g,
9950099600 19%, bmerm 2022 (ol 3005 12.4% 0g. 535bmsb, o9 bgadgb@L dm3dmbos



GMO0BIoL d0DBBgLdo yzgarsbg IgBHo Fgdmbogsero - 2,2 dogromb oMsdwy (2019 §) (ob,
3bMowgdo). 3569300l  EILEMMEgdIOL  3gMHoMmEOLbmM3oL, YWEbmmEo  GHwWOODBIo  J3ggsbsdo
bobosmMEYdMEs 89M9000 LHMIR0 50Eqbol 39339300 s GHIOOLEHMS Mom©Ibmdsd 2022
Dol dosmfios 75% 2019 fgwomsb dgstgdom. mwdgs 53 dmbsigdgddo d60dbgenmgsb GHmenls
b9l bligbgdeo MMlgm-13600bol Mmdo. 53 mdol sfiygdolmsbsgg 9339mGs@ 0@
30D03HMM9035 360506005653 s MMI90BSE, MMIgdoi3 BESGHOLEH03MS© B0JLOMOYd06
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AEriadan Turkey Arrmenla Cont. and East, Europs her Eurgpe.  Dther Countrios

Total Expanditurs GE0 479,762 11,134,024 923 | 2.1 19,882,130 750,633,120 1090911, 160 1,223 985,637 1,502.618,195
+pe ’ GEL GEL GEL GEL GEL GEL GEL
i W
e AR per 195 GEL 928 GEL 1282 GEL 589 GEL 1792 GEL 1938 GEL 2538 GEL

Expenditure Structure/High Spenders

Country of Residence Average Expenditure per Visit Total Expenditure

1 Russia 1,282 [ 2,119,882,130

2 Turkey 928 _ 1,134,024,923

3 Armenia 584 _ 750,633,120
4 Azerbaijan 395 689,479,762

3 Ukraine 1,788 | ADE, 004,873

6 Istael 2,035 _ 386,219,347
7 Germany 1,856 [ 265,585,328
8 Saudi Arabia 3,632 | 734,530,651
9 USA 3,813 | 227,479,434
10 United Arab Emirates 2,453 [ 207, 284 589
11 Karakhstan 1,818 | 199,533,666
12 Iran 2,092 160,669,028
13 Poland 1,781 . 137,996,096
14 China 1,908 | 104,155,953
15 Belarus 1.406 | 98,280,037
16 United Kingdom 2,438 | 94,746,557
17 France 2,10 68,380,957
18 ltaly 1,481 | 57,485,148
19 | Greece 1026 _ 56,589,599
20 Czech Republic 2,142 52,100,491
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