1596 m58OHOLM, MY396H0MYd®O s HYIBIOOMIdIO
1589360g0M™ FMMHbogo

»930bM3035 s BobsbLYdO"

International refered and reviewed scientific journal

,<Economics and Finance“

0d0ogolo / Thilisi
2023



93b6m3030L 330930l s 396300056930l 0BLEGHOGMGO
Bogdo®mmzgwmls $9dbo3mMo Mboggdlodgdo

Institute of Economic Research and Development
Georgian Technical University

© 930b™3030L 330930 s J9630MYdOL OBLEGHOEGMEGHOL 4odMB3EMds
© Publishing house of the Institute for Economic Research and Development



UDC(£953)050:[33+336] 9-491

ISSN — 2587-5000
https://ganatleba.wixsite.com/ecofin
https://economics-and-finance.bpengi.com

LogMHmodmMolim, M9g39bboMmgdso s MIRIOOMGOdsEo  Lsdgsboghm  gmmbswo
»0306M3035 o gobsblgdo .  asdmol  LssGomggwml  $Hgdbozmo
B039mLOGEHIHOL,  Bd0BOIL-EJIbMEME0gdol  Fo3MEGHIGHOLs  ©s  93mbmdozol
33930l s 3956300050930L 0bLEHOGHEOL d9sHY39G0WGd0m.

International refered and reviewed scientific journal ,Ecinimics and Finance®.
Published by the decision of Georgian Technical University’s Faculty of Business

Technologie and Institute of Economic Research and Development.

J96bsemo 35meol 2018 §ierosb, fgmofsdo mmbxgH.
The magazine has been published since 2018, four times a year.

Kypuan usgaerca ¢ 2018 roza, dersipe pasa B rog,.

J19Mboseol gargdBH®™Mbmwo 39MLos dga0dw0s0 obowmm b3zgbl web-3390GbY,
3b939  LogoMmzgarmli  356e0sdgbBHol  gMmzbmmo  d0dEroMm™my30L,  (0BOVIO
B0dEOM™MY3S ,039M0JOL* 3390EDY.

The electronic version of the journal can be found on our website, as well as on the
page of the “Iverieli” Digital Library of the National Library of the Parliament of

Georgia.




159M53MMHOLM LsdgEbogMm FMEbswo “93mbmdogs s Bobsblgdo”

J960Bsemol LaHgsgEoM 3900l M3REMISMY: 300MMY0 (39935
J996Hbsemols Jsgz5M0 GgosdBMOo: 5300 hobgsdgowmo

J9HBseol LaMgsgom 3mergaos:

0. 5505930000 (079530l Labgrdfoxm MboggmlodgE0), . dob@odg (L),
6. 3960059300  (LogoGmM3ggmb  gHmzMbmwo  MboggdlodgGo), 6.
0053300 (bLAW), b. 3MoyMEs0s (MdOWOLOL ©os MBoggdloGgGo), L.
3maBg (680mbol Lobgdfonm 9bogzgmlLodgdo, mMdgmo), 9. 3s60d30wo
LE9), b. 300m3963m (1365065), 3. ®. J9OWMZ0NDBO (MbaGMmO), . sM3IL-
009wl3s (3mMBool s FobMol MBogzgdLoGIGHO, 3membymo), @&. wodso
(3obsmangdols  ghmzbyamo  MboggdloGgdo, dgwmenLo), o. Fsbmeo
(936506s), 3. dmbosdgzowo (bgw), 3. bs@Los (Lgn), x. Mggewdgodg®o
(6™d0bbgo saLEHOMBYOL MToglo bmes, 5dd), b. bsdF3msdzowo (bgvy),
9. BMMKRs30 (0539mbools MbogzamLoGYE0, 3mEmbymo), 6. Jmosmgwsdg
L&), 8. Foewodg (LG, b. F0350dg (LHY), . BYIBYGdY (L)

International Scientific Journal “Economics and Finance”

Head of the editorial board of Journal: Giorgi Tsaava
Editor-in-Chief of Journal: Davit Chakhvashvili
Editorial board of Journal:

M. Aladashvili (Ttelavi State University), L. Bakhtadze (TSU), R. Beriashvili
(Georgian National University), R. Burdiashvili (GTU), N. Grigolaia (TOU), C.
Gokce (Afyon Kocatepe University, Turkey), M. Vanishvili (GTU), N. Vdovenko
(Ukraine), T.J. Karlovitz (Hungary), R. Marks-Bielska (University of Warmia and
Mazury in Olsztyn, Poland), T. Lipai (National Institute of Education, Belarus), I.
Mazur (Ukraine), V. Mosiashvili (SEU), M. Narsia (SEU), ]J. Redelsheimer
(Robbinsdale Armstrong High School, USA), N. Samchkuashvili, M. Trojak
(Jagiellonian University, Poland), R. Kutateladz(GTU), M. Chelidze (GTU), N.
Chikaidze (GTU), O. Zumburidze (GTU)



Ls®BRggo

@065 535godg - 39630680l godmynbgds wToegls Logsbdsbsmergdanm
©09LgdMEgdgddo:  Lyy3gmgbem  3M9dBH03ZOL  5I3FHI30s  ba®olbol

AOBOMIRMOGUGIMDOIO ..vviviviriiiiniiiriie e 7
53000  Bsb3sd300 - LodoMmzgmml  dmgoesdggool  sloddgds
936M™3530060L  J399693d0: LodsMmngdmoz0 bsMbm, 39ML3gJGH037900 ©
AOTPZIZGDO ettt 21

dgsbm oslisdodg, 3s¢rgeo dmbosdgomo - oLEBEoMEmO FMJomdols

53090MH90900 s 393965 MMABOBIFOM FMWEGHNYOIDY ..c.vvenn. 28
@3 adOngdoxzsbodg - Lsddgbgdwwm  doBbglol  obgzomstgdol
390U399dG 03900 LOgINMNZIOMTO ...t 39

053560 gmEMsdg - bsJoO™M39wml MMl BsBIODBY  9MLYdIMEO

05Md5Md 29BLBZ5398980 s Bomo Lsdwdocm 3MYx9gM630900 .................. 48
60obm  booMmdga0d3oo, d0mMo  BEJossdg - s3M™dOBEYLOL
©53609003900L 3631093900 O 3GMB3IIBHOZIOO w.vvvvviriiiiireiinan 73

30060 bsBodg - 5©s3056MM0  MglmELYdOL T30l sdmf3939d0
BOR IO BIFEMOTO <.ttt 82

039 395330000 - dmGH035300L Bogd@M®gdo 396MdM LgdBHMOMTO ........cuveenenes 90

3M3S 39e0Gs0d30¢r0, 8995 FJodg, 33emgMo Bmbosdgzomo - Lsdb3M
L5gdosbmdol  MHgMEoMgds s Bgsdbgzgwmds 2007-2009  Fanrgdols
3WMdSMEO0 B0bBLMEO 3HOBOLOEIB 3MOHMBsz30MMLOL 35bgdosdoy:

2393399000900 Q05 TYQIAIDO .viviriieiieriiirieiiinieet e 98

@505 ©Y9AHM330@0 - LodB3IM 93BG, MMAMEE 93mbmdozol
050d65390900 3053500 GobBLLYMO MGLLIOVO ... 113



Contents

Liana Apakidze - Using Benchmarking in Higher Education Institutions:
Adapting Best Practices For Quality Enhancement .............ccccevevncccnccens 7

Davit Chakhavshvili — Employment of Georgian Citizens in EU Countries:
Legal Framework, Prospects, and Challenges ..........coccceceveueveererennceneenencnennee 21

Melano Diasamidze, Valeri Mosiashvili - Peculiarities of Remote Work and

Implications for Organisational Culture ...........ccccovniiiiiiiiininns yereraeanaens 28

Luka Lordkipanidze — Prospects of Development of Construction Business in

GEOTZIA ... 39

Tamari Godoladze - Generational differences in the labor market of Georgia

and their Work preferences ..........cccoevveeeininiinnencnncneseeeeeeeees 48

Nino Khidirbegishvili, Giorgi Ptskialadze - Problems and prospects of

agribusiness 1ending ..........c.coiuiiiiiiiricce e 75

Giorgi Khachidze — Challenges of Human Resources Management in the Public
SECLOT ettt ettt b ettt a et 82

Eka Gazashvili - Motivation factors in the private SeCtor ........c.cecvvevvereenennene 90
Goga Gelitashvili, Medea Chelidze, Valeri Mosiashvili - Banking Regulation
and Supervision from the 2007-2009 Global Financial Crisis to the Coronavirus

Pandemic: Lessons and CONSEQUENCES .......cceveeeeuerieireerienieinienieneniesienesiesieneenens 98

Lasha Demetrashvili - Bank lending as the main financial resource driving the

ECOTIOTILY ..ovviiniiiniiiniiiieieiteit et e st esaesaaesat e saeesa e s b e st e sas e s aesaeesae e s asesaesaaesasesas e eae 113



09bRAsM30b690L 359mygbgds »dsmergls Logsbdsbscegdeom
3(19L9d¥YEgdgd3d0: bowy3gmglim 3MogdE030L 333ESE30s baMolbols

3oLsMBx MBdJGOES

Using Benchmarking in Higher Education Institutions: Adapting Best
Practices For Quality Enhancement

0363 3539d0dg - LodoMMNZgEml gHM36vwo Mboggmlo@g@o Ly
d0{j300). 00 gdHmOo
Liana Apakidze - Georgian National University SEU

Invited Lecturer
l.afaqidze@seu.edu.ge

BLEBHMJH0: 093600 Mo glo  Logsbdsbsmwgdwm  sfglgdwyagds
(8900mddo ML) 9YMHEBbMBds 153MMst 0bM3Zs3090L S FITMEFEOGOSL.
00vbgoz9@  530bs,  99930egdgEos  3Mb3MM9bGHabgdol  Fqbfages s
9bsobo, UfimMHgo 98 3OmEgbol M Hevbzgarymaobmgol  094gbgdab
09bBAs306L, MHMIgEoE  9MOL  MmEYBbOBsGo0L  Fdsmdols  Fgscgds
39033999 Lo3bMdsMIM  [aMB0owgdmsb, gl sMOL 3M3MWsMHMo b
0bgm®dszool 963390 5 Logd0sbMmdOL bo®olbol

20BoIX MOILGOS.

LGoG0odo 8g30Lfogerom d96RTsM30690L Lbgoaolbgs &Hodl s 0dsb,
0 Gemyme  Igmdwosm  Mboggdlo@gdgdl  dmEgdmwo  dgomol
569M35/258tmyggbgds, 21939 fomdmoy9gboos 06536 3o30s
09bb356 30620l FoBbEYBOU, Lobggdol s 3MMEgLOL §ES39d0L Tglisbgd.

B5dOMm3o o 59396GL 9390908 39bhTEI30b680L, HMaMME MIsmEglo
Logobdsbomrgdwm  sfglgdmagdgdol  d/domdol  gomBx mdgligdols
0bLEGH®WI6EHDY. oM 5T0LY, A9B309MFIZ 305G Lotygdgwl s
2980yggbgdols bgMbgdls, Hmam 3 boeolbols gomdxmdgbgdol 3GmEgLl.

65930 Imo33L Wo@gMo@ ol dodmbogsl, Mol 899953
5005, MMI 3ghdsMm30b0L 3sdmygbgds Tglodegdgwos Lbgsslibgs

7



0005OHOMWgdom, OHMYMOOEsS:  3OMMAMmsTol  990vTs3905/4omBx mdILgdS,
530boLEMsEzoMwo  3OmEqlgdol  Tgbfagers,  LFagwnds-bifagerols
0900m@gdoL 89999853909, Ggddmemaogdol sbgtazs s Lbgs. gl sGol
0bLBHMIgbE o, MOMIgebsg  ©sfgLgdwgdgdolbogol  dgwmderos
36543030, 55939 09MMH0MeEo LaMgdol dm@sbs. slsbodbsgos obog,
Hmd  dmyzsbowos M58 bodg b0gzgMLoGHIEOL  Toaswromo, MMIgEos
5Q3bGHMMIOL 09bhT>G 30620l I60T369WMdSL.

LEoGoo d133b0l, GMI dgbhdsm30ba0 9oL 0bLEHM™MIGBGO MHyzgdo
239999x mdqLYdOL, Lyy39Mgbe 3ModE030L FgEsMgdol s MbogzaMLoEYEGHT0
Losbggdol sbgMaz0lm3zoL.

153356dm  Lo@yggdo: 89bRIsM0byo, dsmglio  Logobdsbsmergderm
509U gds, BIOOLLOL {oBx MO0, “IFY39E0 26Z0MIMIdS.

Abstract: Many Higher Education Institutions (HEIs) rely on their own
innovations and experience. Nevertheless, it is also necessary to study and
analyze the competitors and to ensure this process benchmarking is used,
which is a comparison of the organization's work with certain reference
points, it is a popular way to obtain information and improve the activity

quality.

In this article we explore different types of benchmarking and how
universities can implement/use this method, as well as information about

benchmarking aims, types and process stages.

The paper focuses on benchmarking as a tool for improving the work of
Higher Education Institutions. In addition, we will explain the practical

benefits and methods of use as a quality enhancement process.

The article includes a literature review, as a result of which it was
determined that benchmarking can be used in various directions, such as:

program development/improvement, study of administrative processes,
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development of teaching-learning methods, implementation of technologies
and etc.. This is a tool that can bring practical as well as theoretical benefits to
the institutions. It is also important to note that there are several examples of

universities that prove the importance of the benchmarking process.

This paper concludes that benchmarking is an instrument for continuous
improvement, comparison of the best practices and implementation of

innovations in the university.

Key words: Benchmarking, Higher Education Institution, Quality

Improvement, Continuous Improvement.
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Abstract: This scientific article explores the intricate landscape surrounding
the employment of Georgian citizens in European Union (EU) countries. Focusing
on the legal framework, prospects, and challenges, this analysis offers insights into
the complexities and opportunities that Georgian job seekers encounter within the
EU labor market.

The employment of Georgian citizens in European Union (EU) countries has
gained prominence as Georgia strengthens its ties with the EU and seeks to benefit
from the opportunities provided by closer cooperation. This paper explores the
legal framework governing the employment of Georgian citizens in EU countries,
outlines the prospects and opportunities available to Georgian workers, and

discusses the challenges they face.

This article examines the multifaceted challenges and impediments
encountered by Georgian citizens in their pursuit of gainful employment in
Germany. Focused on the complexities of immigration, linguistic prerequisites,
professional qualification recognition, labor market competitiveness, and social
integration, this analysis seeks to provide insights into the intricacies of Georgian

labor migration to Germany.

Introduction: The dynamics of labor migration have gained
prominence in the context of Georgia's closer association with the
European Union. The employment of Georgian citizens within EU
countries reflects a significant facet of this evolving relationship. This
article elucidates the legal framework governing the employment of
Georgian citizens in EU countries, delineates the prospects and
opportunities available, and delves into the challenges confronting

Georgian job seekers.

Legal Framework - Visa and Residence Permits: The legal framework
for Georgian citizens seeking employment in EU countries is

predominantly shaped by visa and residence permit regulations. Generally,
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Georgian citizens require visas to enter EU countries, the type of which
depends on the intended purpose of their stay, including employment,
education, or tourism. The Schengen Borders Code and the Visa Code form
the foundational legal instruments governing this process.: Free Movement
Rights: Once within the Schengen Area, Georgian citizens benefit from
certain free movement rights enshrined in the Association Agreement
between Georgia and the EU. This agreement facilitates visa-free short-
term stays of up to 90 days within a 180-day period for purposes such as
tourism, business, and family visits. However, for employment purposes,
Georgian citizens typically necessitate a residence permit, the specifics of

which may vary among EU member states.

Bilateral Agreements: Bilateral agreements between Georgia and
individual EU countries often further elucidate the conditions for
employment, qualification recognition, and social security coordination.
These agreements serve to provide Georgian citizens with enhanced clarity

and access to the labor markets of specific EU member states.

Prospects and Opportunities: Increased Employment Opportunities:
The alignment of Georgia with the EU has broadened the horizon of
employment prospects for its citizens. The EU labor market, renowned as
one of the world's largest, offers diverse opportunities across sectors
encompassing agriculture, healthcare, information technology, and
construction. Georgian citizens, particularly those possessing relevant skills
and qualifications, can avail themselves of lucrative job openings within EU

member states.

Skill Transfer and Experience: Employment in EU countries furnishes
Georgian citizens with a coveted opportunity to acquire international
experience and transferable skills. Exposure to diverse work environments

and cultures enhances their employability, not only within the EU but also

23



upon their return to Georgia, thereby contributing to human -capital

development.

Challenges - Language Barrier: Foremost among the challenges faced
by Georgian citizens in securing employment in EU countries is the
formidable language barrier. Proficiency in the official language(s) of the
host country often constitutes a prerequisite for many job positions.
Language courses and certification programs become imperative for

addressing this challenge.

Recognition of Qualifications: The recognition of qualifications
obtained in Georgia can be a convoluted process in certain EU countries.
Georgian citizens may be required to undergo additional assessments,
examinations, or training to validate their qualifications within the host

country's framework.

Social Integration: The process of social integration into the host
country's society can prove to be arduous due to cultural disparities and
potential discrimination. Support networks and integration programs play

an instrumental role in mitigating these challenges.

The employment of Georgian citizens in EU countries is underpinned
by a legal framework encompassing visa regulations, free movement rights,
and bilateral agreements. While challenges pertaining to language barriers,
qualification recognition, and social integration persist, the opportunities
for Georgian workers within the EU are multifaceted, comprising
enhanced job prospects, skill development, and international exposure.
Addressing these challenges through strategic measures is crucial to ensure

the seamless integration of Georgian citizens into the EU labor market.

Acknowledgments: The author(s) extend their gratitude to those who
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Employment of Georgian Citizens in Germany: An Amnalysis of
Challenges and Hurdles - The global movement of labor has gained
momentum in recent years, with increasing numbers of Georgian citizens
seeking employment opportunities in Germany. This article offers a
systematic investigation into the challenges faced by Georgian job seekers
during their endeavors in Germany. These hurdles encompass the
intricacies of visa and residence permit procedures, language barriers,
professional qualification recognition, labor market competitiveness, and

the complex process of social integration.

Visa and Residence Permit Procedures: The process of obtaining a
visa and residence permit in Germany is often characterized by its
labyrinthine nature. While the European Union permits visa-free short-
term stays for tourism and family visits, securing employment necessitates
a residence permit. The bureaucratic complexities and time-consuming
attributes of this procedure can pose a substantial hurdle to Georgian

citizens seeking employment in Germany.

Language Barrier: Language proficiency, particularly in the German
language, constitutes a formidable challenge for Georgian job seekers.
Many employment opportunities, especially those demanding direct
customer interaction or specialized knowledge, mandate fluency in
German. As such, Georgian citizens frequently enroll in language courses

and attain certifications to surmount this linguistic barrier.

Qualification Recognition: The recognition of qualifications acquired
in Georgia can be a convoluted undertaking within the German context.
Various professions necessitate specific certifications and degrees, often
requiring Georgian citizens to undergo additional assessments,
examinations, or training to align their qualifications with German

standards.
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Labor Market Competitiveness: Germany's labor market, known for
its competitiveness, poses significant challenges for Georgian citizens. They
often find themselves in fierce competition with local and EU job
applicants. To secure employment in this highly competitive arena,
Georgian job seekers must exhibit exceptional skills, qualifications, and

adaptability.

Social Integration: The process of integration into German society
and acclimatization to cultural differences is a distinct challenge faced by
Georgian citizens. This encompasses not only understanding workplace
norms but also navigating the intricacies of the German healthcare system

and establishing a social network within the host country.

Conclusion: The employment of Georgian citizens in EU countries is
facilitated by a legal framework that includes visa regulations, free
movement rights, and bilateral agreements. Despite the challenges,
opportunities for Georgian workers in the EU are diverse, including increased
job prospects, skill development, and international experience. Addressing
challenges such as language barriers, qualification recognition, and social
integration will be essential to ensure the successful integration of Georgian
citizens into the EU labor market.

The pursuit of employment by Georgian citizens in Germany is a
multifaceted endeavor characterized by intricate challenges. The
complexities of visa procedures, linguistic prerequisites, qualification
recognition, labor market competitiveness, and social integration demand
meticulous consideration. Although these challenges may seem daunting,
this analysis posits that Georgian job seekers can enhance their prospects
through strategic measures such as language acquisition, qualification
recognition, and active engagement with support networks and integration
programs. Addressing these challenges is paramount for the successful

integration of Georgian citizens into the German labor market.
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Abstract: Although telecommuting is not an entirely new concept, the
COVID-19 pandemic has led to a massive increase in telecommuting for almost all
organizations. The world is watching the post-COVID-19 landscape, and
organizations are exploring the implications of remote work. Central to this
section is the redefining of organizational culture, which was influenced by a
different work format during this time. This article reviews issues showing the
relationship between telework and organizational culture and its subsequent
impact on key outcomes of interest, such as organizational identification,
socialization, employee turnover, knowledge sharing, and productivity. Based on
knowledge gained from various theoretical and practical experiences, this paper
offers suggestions for implementing an organizational culture that corresponds to
the new reality of increased technological use and changed expectations of the

workforce.

Key words: remote work; productivity; organizational culture; organization

identification; employee turnover;
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Abstract: Transparency International Georgia (TI Georgia)
periodically studies various major sectors of the Georgian economy that can
have an important impact on the country's development. In previous years,
TI Georgia published reports on the fuel market, pharmaceutical and
hospital sectors, postal services market, gambling market, etc. Now we
present a report on the construction sector. The construction sector
includes both private construction and government-funded infrastructure
projects such as the construction of roads, bridges, etc. In 2020-2022, the
construction sector was the fastest growing business in Georgia. During this
period, there was an increase in both private and public construction. In
most regions of Georgia, large-scale construction work is not underway.
The picture is different in Tbilisi and the Autonomous Republic of Adjara
(Adjara). Large-scale construction work in Tbilisi has made this issue of
interest to the public. In particular, urban development, regulation and
corruption were among the most viral issues. Reporting period 2012-2020.
However, the report pays much attention to the events of the last 7-8
years. The first chapter of the report examines the regulatory framework
for the construction sector. Along with the quality of construction, the
practice of issuing construction permits remains one of the problems of the
regulatory framework. Therefore, we analyzed these issues as well. Chapter
two examines key economic indicators and trends in the construction

sector, construction market structure, completed construction and permits
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issued, business size, regional size of the sector, and key data on real estate
prices and sales. The third chapter discusses information about large
construction companies, their connections with politics and interests in the
field of public procurement. The final part of the report summarizes the

main findings and presents recommendations.

Keywords: Construction sector, building quality assurance,
construction supervision, construction code of conduct, technical

regulations of building
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Introduction: Georgia, strategically located at the crossroads of
Europe and Asia, has been experiencing significant economic growth and
modernization in recent years. One sector that has shown immense
potential for development is the construction industry. This paper aims to
explore the prospects of the construction business in Georgia, analyzing
key factors that drive its growth and challenges it may face, with references

to relevant sources.

1. Economic and Political Stability: Georgia's stable political
environment, coupled with its commitment to economic reforms and free-
market principles, creates a conducive atmosphere for investment.
According to the World Bank's "Doing Business 2020" report, Georgia
ranked 7th globally for ease of doing business, indicating the government's

efforts to attract foreign investments.
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2. Infrastructure Development: The Georgian government has
initiated several infrastructure development projects, including roads,
railways, airports, and urban renewal projects. These investments not only
improve connectivity but also create ample opportunities for construction

businesses to thrive.

3. Tourism Boom: Georgia's burgeoning tourism industry has led to
an increase in the construction of hotels, resorts, and recreational facilities.
The country's natural beauty, coupled with its rich cultural heritage,
continues to attract tourists, further driving the demand for construction

services.

4. Real Estate Market Growth: The real estate market in Georgia has
shown steady growth, with property prices increasing in major cities like
Thilisi. This growth, driven by urbanization and increasing disposable

incomes, offers lucrative opportunities for construction companies.

5. Foreign Direct Investment (FDI): Georgia's open investment
climate and preferential trade agreements have attracted foreign investors.
FDI inflows have been steadily increasing, leading to increased demand for

commercial and residential construction.

Challenges and Considerations: While the prospects of the
construction business in Georgia are promising, there are also challenges to

be aware of:

1. Regulatory Environment: Navigating the regulatory framework,
including permitting and licensing, can be cumbersome. Streamlining these

processes would attract more investors and foster growth.

2. Labor Shortages: There is a shortage of skilled labor in the
construction sector. Investing in vocational training and education

programs can help address this issue.
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3. Infrastructure Quality: Maintaining the quality of infrastructure
and construction is crucial. Ensuring adherence to construction standards

and safety measures is essential for long-term sustainability.

4. Economic Vulnerabilities: Georgia's economy is susceptible to
global economic fluctuations. Diversifying the construction sector and

attracting a wider range of investments can help mitigate risks.

Overview of the Georgian Construction Business in 2022-2023: The
Georgian construction industry has been an important driver of the
country's economic growth and development in recent years. With its
strategic location between Europe and Asia and a growing demand for
infrastructure and real estate, Georgia's construction sector has experienced
significant activity. In this overview, we will analyze key trends,
challenges, and opportunities in the Georgian construction business for
2022-2023.

1. Economic Context: The performance of the construction industry
in Georgia is closely tied to the overall economic situation. As of my last
knowledge update in September 2021, Georgia was recovering from the
economic impacts of the COVID-19 pandemic. However, it's essential to

consider that the economic context might have evolved since then.

2. Real Estate Market: The real estate market plays a critical role in

the construction sector. Key trends to watch in 2022-2023 include:

Residential Demand: The demand for residential properties,
particularly in major cities like Tbilisi, Batumi, and Kutaisi, is expected to

remain strong.

Commercial Developments: The construction of office buildings,
retail spaces, and hotels might continue to grow, driven by tourism and

foreign investments.
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3. Infrastructure Projects: Infrastructure development is a major

driver of construction in Georgia. Some notable projects include:

Transport Infrastructure: Expansion of road networks, upgrades to
airports, and the Anaklia Deep Sea Port project will impact the

construction sector positively.

Energy Projects: The construction of power plants, renewable energy
installations, and transmission lines is crucial for Georgia's energy security

and sustainability.

4. Regulatory Environment: Government policies and regulations
significantly influence the construction industry. As of 2021, the Georgian
government had been taking steps to streamline and simplify construction
permits and regulations to attract more investment. It is important to

monitor any changes or updates in these policies in 2022-2023.

5. Challenges and Opportunities: Funding: Access to funding and
financing options for construction projects can be a challenge, particularly
for smaller businesses. Partnerships with international investors and

financial institutions may provide opportunities.

Labor Force: Skilled labor shortages have been a concern in the past.
Training and development programs for the construction workforce could

be a solution.

Sustainability: The global trend towards sustainable construction
practices presents both challenges and opportunities. Companies that adopt

eco-friendly construction methods may gain a competitive edge.

Building quality assurance and control takes an important place in
regulating construction business which means either the state or the
private customer should set strict supervision on the architectural-building
business considering the essence and specificities of the construction
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production. Implementation of the supervision on architectural-building
activities, as a rule, covers the control of each phase of the construction
process. The control is imposed on technologies as well as materials,
constructions, machines and mechanisms, qualification of the staff in order
to exclude mistakes from the very outset, the value of which is often the
human life. Developed countries have obtained and possess the complex
system of quality assurance and control in the sphere of construction along

others.

The process of construction quality control covers three stages:
supervision of the state, of local authority and of insurance companies. It
should be noted that the control of building quality is performed by
different schemes in different countries. For instance: in Belgium and
Czech Republic state supervision is held only during the construction of
the sites of particular importance, in other cases local building control
bodies apply to their competence. Besides, the construction quality is
exclusively controlled and supervised by the customer directly. As a rule,
the state supervision of the construction is financed from the government
budget, while the customer supervision is up to their personal budget. In
developed countries spacial attention is paid to insurance companies in the
process of construction quality control performance since in most of them
the construction producition quality and the entire site construction are
insured. Respectively, insurance companies are actively engaged in
construction quality control. The mentoned supervision system is
successfully practiced in the USA and Japan. In most European countries
(Germany, Denmark, Norway, England) the construction quality control is

supervied mainly by local construction inspection

Conclusion: The Georgian construction business is influenced by
economic conditions, real estate market dynamics, infrastructure projects,
and government regulations. As of my last update in September 2021, the
industry showed promise, but its trajectory in 2022-2023 depended on
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various factors, including the post-pandemic economic recovery and

government initiatives.

For the most current and in-depth analysis, it is recommended to
consult up-to-date sources, reports, and experts in the field. Additionally,
considering the evolving nature of the construction industry, monitoring
the latest trends and developments will be essential for stakeholders in
2022-2023.

The prospects of the development of the construction business in
Georgia appear bright. A stable political environment, infrastructure
development, a growing tourism industry, and increasing FDI all
contribute to a favorable climate for construction businesses. However,
addressing regulatory challenges, labor shortages, and maintaining
infrastructure quality are essential for sustainable growth. Georgia's
strategic location and economic policies position it as an attractive

destination for construction investments in the years to come.
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Abstract: The purpose of this master's thesis is to investigate, the work
preferences of representatives of different generations in the labor market of
Georgia at the moment, and on the other hand, the current reality, namely, the
extent to which companies have correct expectations in this direction.
Employment is an important factor for any individual, which is why the
opinions/expectations of companies and employees or those interested in
employment must be aligned with regard to work preferences. In the 21 century,
it is quite a big problem for companies to attract talent and to form the attachment
and loyalty of employees to the company. A person with high engagement
develops positive emotions towards work. Each manager is obliged to investigate
what is important for the employees, in order to increase the employee's

productivity.

Both quantitative data collection methods and qualitative interviews were
used in the mentioned research process. 268 representatives of different
generations participated in the quantitative research, and interviews were

conducted with 3 active recruiters of companies operating in different fields.

The purpose of the study was to study the work preferences of representatives
of different generations in the labor market of Georgia and to determine to what

extent the market conditions are in line with the given requirements.
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Abstract: In the article the essence the state and bank programs directly
promoting agribusiness lending are discussed role and importance of the agrarian
lending system in Georgia is discussed both directly in this and for the country's
economy.

In addition, talks about the results of credit mechanisms being perfect and
their use in the country of increasing production of agricultural products. It is
discussed how important the promotion is for each farmer, both from the bank and
the state side, because the farmer is actually a potential employer when drawing up
a business plan. He needs the labor force with which he will be able to carry out
the investment in the future. It is initiated in the plan that the promotion of the
farmer and the financing of his real mass in the graph of the business plan,
however, in the foreground, in the perspective of the deceased in Georgia, this is
the beginning of the economic progress of the country, its profitability at the
expense. It also affects the promotion, effective functioning of the food market and
how difficult the existence of lending principles is to stimulate the sale of food

products both within the country and for export.

Key words: agribusiness, lending, project, state, bank.
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Challenges of Human Resources Management in the Public Sector
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Abstract: Human resource management (HRM) in the public sector is a
complex and challenging task. This article aims to identify the key challenges faced
by HRM in the public sector and to suggest ways to overcome them. The study is
based on a comprehensive review of the literature on HRM in the public sector.
The findings suggest that the key challenges faced by HRM in the public sector
include recruitment and retention of qualified staff, training and development,
performance management, compensation and benefits, and employee relations.
The article concludes that effective HRM practices can help overcome these

challenges and improve organizational performance.

Keywords: Human resource management challenges, Public sector HRM
challenges, Recruitment and retention in public sector, Training and development
in public sector, Performance management in public sector, Compensation and
benefits in public sector, Employee relations in public sector, HRM practices in

public sector, Organizational performance in public sector.
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Introduction: Human resources management (HRM) in the public
sector is a critical component of effective governance and service delivery.
It involves the recruitment, development, and management of public
employees who play a pivotal role in implementing government policies
and delivering public services. However, managing human resources in the
public sector presents unique challenges that can impact the efficiency and
effectiveness of government organizations. This essay explores some of the
key challenges faced by HRM in the public sector and examines their

implications on public administration.

1. Political Interference: One of the foremost challenges in public
sector HRM is political interference. Public employees often serve at the
pleasure of elected officials, making them susceptible to changes in political
leadership. This can result in frequent turnover, as new administrations
may bring their own staff or pursue personnel decisions based on political
considerations rather than merit. Such interference can undermine
employee morale and hinder long-term planning and institutional stability
(Perry & Wise, 1990).

2. Bureaucratic Red Tape: Bureaucratic red tape is another significant
challenge in public sector HRM. Complex rules and regulations, often
necessary for ensuring fairness and accountability, can slow down HR
processes. For instance, hiring procedures may be lengthy and convoluted,

making it difficult to attract and retain top talent. This can result in
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inefficiencies and hinder the ability of public organizations to adapt

quickly to changing needs (Ingraham, 2001).

3. Budget Constraints: Public sector HRM is often constrained by
budget limitations. Governments are frequently required to operate within
tight financial constraints, which can limit their ability to offer competitive
salaries, benefits, and training opportunities. As a result, it may be
challenging to attract and retain highly skilled individuals, leading to
difficulties in maintaining a motivated and capable workforce (Kellough,
2009).

4. Unionization and Collective Bargaining: Many public sector
employees are unionized, which introduces another layer of complexity to
HRM. While unions can protect the rights and interests of workers, they
can also complicate the management of human resources. Collective
bargaining negotiations can be protracted and result in costly labor
disputes. Balancing the interests of employees and the need for cost-
effective and efficient government operations can be challenging
(Moynihan & Pandey, 2007).

5. Public Scrutiny and Accountability: Public sector HRM operates
under a higher level of scrutiny and accountability than private sector
HRM. Government employees are subject to public records laws, and their
actions can be closely monitored by the media and citizen watchdog
groups. This level of transparency can make it challenging to manage
personnel matters discreetly and can lead to reputational damage in cases of
misconduct (Ferlie & James, 2008).

Human resources management (HRM) in the public sector plays a
critical role in addressing the unique challenges posed by rural migration
processes. Rural-to-urban migration is a global phenomenon that has

significant implications for the composition and distribution of the public
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sector workforce. This essay explores the challenges faced by HRM in the
public sector when dealing with rural migration processes and examines

their impact on public administration in rural areas.

1. Workforce Attrition and Recruitment: Rural migration often
results in the outflow of skilled and experienced public sector employees
from rural areas to urban centers in search of better opportunities. This
workforce attrition can deplete the talent pool in rural areas, making it
challenging for public organizations to maintain a qualified workforce.
Recruitment efforts in rural areas may face difficulties in attracting and

retaining skilled professionals (Dharmalingam, 2011).

2. Skills Mismatch: Rural migrants who join the public sector
workforce in urban areas may face challenges related to skills mismatch.
They may possess skills that are not well-aligned with the needs of the
urban public sector, leading to inefficiencies and difficulties in job
performance. On the other hand, rural areas may experience a shortage of
professionals with specialized skills, further exacerbating disparities in

service delivery (Adepoju, 2015).

3. Infrastructure and Technology Gaps: Rural areas often lack the
infrastructure and technology necessary to support modern HRM practices.
This can hinder the recruitment and training of public sector employees.
For example, inadequate internet connectivity and digital literacy can
impede the use of online recruitment platforms and e-learning programs.
These gaps can lead to disparities in HRM processes between urban and

rural areas (Government of India, 2017).

4. Retention Challenges: Public sector employees in rural areas may
face unique retention challenges due to the attractiveness of urban living
and the potential for higher salaries and career growth in cities. HRM in

the public sector must develop strategies to retain talent in rural areas,
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which may involve offering incentives, career development opportunities,

and improving the overall quality of life (UNDP, 2019).

5. Community Engagement and Social Integration: Rural migration
processes can impact community dynamics and social integration. Public
sector HRM should not only address workforce challenges but also
consider the social implications of migration. Engaging with local
communities, promoting social cohesion, and fostering cultural sensitivity
among public employees are crucial aspects of HRM in the context of rural
migration (ILO, 2020).

Effective human resource management (HRM) practices can help
organizations improve their performance and achieve their goals. Here are
some examples of HRM practices that have been found to be effective:

1. Developing and reviewing employee incentive programs: Incentive
programs can motivate employees to perform at their best and reward them
for their contributions.

2. Developing programs to decrease work-related injuries:
Implementing safety programs and providing training on workplace safety
can help reduce the number of work-related injuries.

3. Establishing frameworks to assure compliance with employment
rules: Having clear policies and procedures in place can help organizations
comply with employment laws and regulations.

4. Engaging employees by valuing, supporting, and understanding
them: Organizations that value their employees, provide support, and
foster a positive work environment tend to have higher levels of employee
engagement.

5. Being transparent and building trust and rapport with employees:
Open communication, transparency, and trust between management and
employees can contribute to a positive work culture.

6. Providing training opportunities for employees to develop their
skills and knowledge: Investing in employee training and development can
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enhance their skills, improve job satisfaction, and contribute to
organizational success.

7. Conducting employee surveys to gather feedback and suggestions:
Regularly seeking feedback from employees through surveys can help
identify areas for improvement and address any concerns or issues.

8. Implementing performance management systems to evaluate and
improve employee performance: Performance management systems can
provide feedback, set goals, and identify areas for improvement, leading to
enhanced employee performance.

9. Recognizing and rewarding employee achievements and
contributions: Recognizing and rewarding employees for their
achievements and contributions can boost morale, motivation, and job
satisfaction.

10. Recruiting and selecting the best candidates for the organization:
Effective recruitment and selection processes can help organizations attract
top talent that aligns with their goals and values.

11. Terminating employees in a fair and respectful manner: Handling
terminations with fairness, respect, and professionalism is crucial for
maintaining a positive work environment.

These are just a few examples of effective HRM practices. The specific
practices that are most effective may vary depending on the organization’s
industry, size, culture, and goals.

Conclusion: Human resources management in the public sector is
fraught with challenges that have far-reaching implications for public
administration and service delivery. Political interference, bureaucratic red
tape, budget constraints, unionization, and public scrutiny all pose unique
difficulties. Addressing these challenges requires a balanced approach that
ensures both the accountability and efficiency of government organizations
while respecting the rights and interests of public employees. Successfully
managing these challenges is essential for the effective functioning of
public sector institutions and the delivery of quality public services to

citizens.
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Human resources management in the public sector faces distinctive
challenges when situated within the context of rural migration processes.
Workforce attrition, skills mismatch, infrastructure gaps, retention issues,
and community engagement all play pivotal roles in shaping the public
sector's ability to provide effective services in rural areas. Addressing these
challenges necessitates a comprehensive approach that accounts for the
dynamics of rural migration, supports workforce development, and ensures
equitable service delivery for rural communities. Successfully managing
HRM in this context is essential for promoting sustainable development

and improving the quality of life in rural areas.
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Abstract: The relevance of the thesis is derived from the current level of
employee satisfaction, in our daily life we encounter situations when employees
working in the private sector or even our own employees express dissatisfaction
with the existing working conditions and as a result leave the job if their demands
are not met, perhaps many times we ourselves have created discomfort and
expressed dissatisfaction with our Based on the situation in the organization,
therefore, the goal of our research is to determine the employee satisfaction index
in the companies in the Georgian market and to be able to discover the hidden
reasons that cause dissatisfaction among employees, as well as to be able to see the

potential methods through which the employed employee is satisfied.
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Rezume: Financial regulators and supervisors around the world are
responsible for ensuring the soundness of banks and other financial institutions,
as well as the stability of the financial system as a whole.

In general, the government regulates financial institutions for two main
reasons. First, it is consumer protection, which essentially means creating a
system of rules that serves to prevent imbalances and disruptions in the
functioning of the market; Second, regulation and supervision in the financial
sector faces the additional challenge of maintaining financial sustainability and
stability, which complicates the task.

Industry experts and analysts are unanimous in their opinion that in order to
improve the quality of regulation and supervision, it is necessary to protect
financial regulators, including the banking sector, from any kind of pressure.

The article discusses and analyzes the results of a study conducted by the
World Bank to examine the state of banking regulation and supervision in 159
jurisdictions around the world, addressing important aspects and consequences of
banking regulation and supervision from the global financial crisis of 2007-2009
to the coronavirus pandemic. At the end of the article, the authors present
conclusions and recommendations.

Keywords: banking regulation, banking supervision, financial crisis, pandemic,
supervisory independence.
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Abstract: banking is an ancient science that accumulates a long experience of
credit institutions and also reveals what mandatory principles of banking industry
organization have been formed over a long period of time. One of the main
determinants of the economy of any country is the functioning of the banking
system. A reliable and stable banking system indicates the stable and rising nature
of the country's economy. On the other hand, the banking system is highly
sensitive to possible economic downturns. In fact, disruptions in the banking
systems can lead to the downfall of the economy, and vice versa, when after a long
crisis we want to find signs of the revival of the country's economic activity, first
of all, the change in the characteristics of the banking system provides us with
relevant information. In addition, during the functioning of the banking system, it
becomes possible to stimulate the country's economy by managing it properly.
Thus, it is very important to analyze the banking system of the country, to study
the success and failure of different banks and finally to predict the development of
the banking system.

In modern conditions, when competition is increasing more and more in all
spheres of activity, the banking sector is no exception. The competitiveness of a
commercial bank is largely due to the banking products they offer to their clients
and their compliance with the clients' requirements.

Key Words: Lending, Refinancing Rate, Business Loan, Credit Portfolio.
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I'naBHEBIN pemakTOp — JOKTOP SKOHOMUYECKUX HayK, npodeccop I'pysmHckoro
Hamnonansaoro YHusepcurera JaBut YaxpBaiBuau /

davit.chakhvashvili@seu.edu.ge

L530MbFIBHM 06835300 - BobEH®OMBOUL 4. 10 / Mdowobo, LyJosGmnzgwm
Contact Info: Bakhtrioni street #10, T'bilisi, Georgia
(+995) 577 64 34 85 / ierd.science@gmail.com
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