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bBoBNodn 3obbnoyeNs gonRhyesdnbo o 3gm3mengngghn dm3gdnb ghongh-
09090900 bogohmzggoemb bogohgm 30ghmdnb enbsdnzabo o LoBhobdnBm dogho-
0mM00dg M0bodgohm3zy gomdoeyh 3nhmogodn. boghomsdmhabm 30ghmdnb d%ohen
39630%3h90900 hoengaeghoe 33000 bogoghm 6v300900b 39bghohgonb, goesgdn-
bo o bBONENBOENNL 097060H890D, 3obbLV3gMhgdnm bLodbgohm 3mbrEng890nL,
00b6930900b0 o AnfMEONL Fod3900L eohmzg30b 30hmdgddn. hybgo-y3honbolb
m38o 0339mhop 000D0060 dogn dm30b hggnmbdn boBhobdoBm shgnBadS8aho 0o
00Agoho 93hmadngen bogoghm gmhoemhgdnb hgmhgobndogns, hob mb%g3 Lo-
Joh,3gom smdmAbes bEhoBaagngese 86033690m3060, MydEs domocn habznb Hm-
60d0. 0bgo 30hmogodn ggmghsmxnyen 8egdshgmds smah shnb bogdshnbo 8eghoen
93MmbmAngghn bohggdenb dnbomgdse — 3oevdfy3980 begds nbbBnByE0Yho 91397-
B&006mdo o 300hy00 d9bodogoemogon.

3309300 mgmhoyon bogyd3zgens Loghosdmhabm 304dhmonb gho308o30700
dmegen 10D8, hmdgenE 09bs09gehm3zg 9830hnye 93Mmbmadngsdn gobnbnogds hm-
3mh Y3909 bBs0noghn Aohhm mhadbhngn bogaghm 653009000 obsbbLOgQVE. 300-
boggho mgmhogon (hnzshem, 39389hemenbn) bazsghm b3gENsCNBOENL Fohdmy-
00b ®3gBmhgonbs o 3hmeydBngemonb gobbb3zo390300m 3ob6dohB8s396, 019339,

* bHIHNs AMIBVIES LaGsIIMBHahm LagMmsbhm 3Mmadhob 33ma3z0L 89093900bL doby-
300
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39h 0bobo396 3gm3menBnzgho hobznbo o 3083hy00 8hobbeMhdoznnb enbsdnigh
39309600. ghog080307900 dmMEgen LOTYendsb 0de93e, 8980Legb hmagmhi B0dN-
39ho 896dngn, sb939 NbbBNBIBNIh0, 8996Mmomgnghn o 3menBn3yhebBhoBoan-
700 0ohnghgoo.

9030h0g00 330939 0496900L 0ho3008900mensb LBhoB9gNL. 3900MbNL RLY3-
om-8ogbndseyhn 500s00mOnb (PPML) 8gommen gs8maygbgds 3989hmbigesbSo-
39hmdnbo 0o 630m3060 bogoghm 603009000 ohbgdMdNL 3nhmdyddn, hoi gub-
boggohgdnm 060d3690m30600 3hndabyon 39hnmegdnbmgnb. 39bghoendgdycn
dma9g68900b gommen (GMM) 368mny9gbgds 3o30%h7050sbs 05 30ghmosb dmhnb
d9bodom 960magbghmonb eobodey3se, 0ognhgodgen 93mbmadngyhn o nbbBENBIEN-
3ho 330009000 300mygbgon0. 88obmb, 953MbmagBhoyon 99x0b90900 dghGydy-
000 038mh70 b0YEVENDY 8RYdbyOY0 ho30Es3NY0 dMEgEY0msb (SAQT-SAQ4),
hma09003 09h0056900b §nbd9hg960L n30b Gmegegdb go303hy09000L, IMboE90-
019 6030090000 00 bogoghm 3hgR9hg6(309000b (33000900106.

SAQ 0me90eg0nb bobB9as fFohdmoeggbl 3309300 dmv39h 06M303NsL. SAQ2 Im-
0900 mhdbhng 30ghmoob 030380hgdb 8T3-bmvb, IMbbEgMOVLMVB, 56d00MVb,
0oDM30hMv6, bogoghm T9mobb390900106, gonRhygosby o dMboEgdms bozo-
090006, bmom 30ho098hgon gobnbodmzghgos ohoffhgngn bndyesgnyho m38ndn-
903nn0. SAQ4 dmegQn 0089000 0Yygbgob bLogoghm 3mbEgbBhognnbs Qo nb-
8960b03md0bL 060979090L (om dmhob QGTI-b), hog LTYs0900b 0deg3s Tgnsbesyl
ohadbmome bogogdhm 0hyb30b dmEgemody, shodge dobo bEhyd8yhyon bohabbog.

9830h0g00 39098900 0A396900, hmd goazhyen bogoghm sbnenBoEns - 9099-
B&hmbyon bodogm, 303h700 eMZNLENZL v dMbogdms n6896bnghn godmygbgds
- 06003690m3600 083nhgob ggm3monBnzgho dm3gonb 6930809h 30309600 bo-
30dhm 6030090%9. domoon gnazhyen n6893hoinab dgmbg 3ohBbnmhgdmub 30g-
hmdo 60309000 dgnhegds 3Mmbaiz30ngdBgonbo o LubJENYONL 30hmdyddn, hois do-
30%h30900b bBONENDENNL 97060DFve 993930. 88506, N6LBNBIE0YhN enb-
B96309 00 hgay00309h0 8hogdgbBoEns 06083690mM3600 dmYEs3b Logohmzgomb
boBhobd0BM 3MBgbNCNL bhyo hgoendgdub.

DCFTA 93hmgzo3d0hmob 4860bL bLBhydS8ahye Aohhmb hgaaosEngho eosbom-
90000300, 013030 dM309300006 39hnmedn Gnbn Logoghm g®gdBn Fgdmyeycns
9003803000 bohzgonbs o 06bB0BIENIh0 sLNBYBh0gONL godm. dmeggonb dn-
bgeznom, 3oxhyon 88shmzgemonb gohgdy 00dghoendoins 39h 39hy6390ymazb
0oghoe bogoghm goxohmmydsb ggmamenBnsyho hobznb 30hmdgddn.

00033600 bobom, 330939 ©A396900, hmd Logohmzgomb bogohgm 30ghmdn-
bo 00 8hobB0Bnb Geghoemds bYe yhm d9Boe odmM300909000 0ihye Fgboo-
0900m090bo o n6bBNBIBNYh 3Mb39h396(30009 00 3amahoxnge 8egdohgmdudy.
30%h3y00 0603hobBhygdahob, hggaesznghn 3ohdmbndoignnbs eo hob3nb dohm3nb
06893hnhgd900 3monBnzs Fohdmoeggbb bogohmzggomb, hmgmhz g3hmadogon bLo-
30dhm 30000, ghdgozv00060 3mb33hg6B83n65h0sbmdnbL 3hnBn3y0 boxydzgeb.

0o3306dm bnBY3900: 308hy00 30dhmoy; ggm3menBasgha hobin; ghognBo-
30300 dmegen; PPML; GMM.
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3dgLozomo

LagMmmsdmmabm 30gMmMONL 3BMEO FoENBMHYMYdS Mdb3TgEMM3g FEMOAS-
M 93mbma030d0 gomoaddbob Logzegmm gMmmogMmmmogdnb Bybjsnmbamydal
09906093900, 3obLogxmMmadom — ggm3mmaobnzgmo sMabHadomyMmmodob, LLO-
bgomm 3mbxrmaghgdobs s §3mbmanzgmo LubJEngd0b 30MMOYdTn. gEMASMN-
2300b 3maboggMo mmgngds, MmMIgmoE 9x7dbgoms LLdsdMM 0bHaMoEnsby
©s manbhngdymo boMzgoob mobomsb 89930M9xdsL, 3608369mm3b6s0 dg0(330-
™y 3gm3mmohn3dymo 3Megdgbhainnbs s bhMobhganymo g3mbmadngyMmo denm-
39000 godamngmgonb 3mbBY.

MLy M-73M3060L MBT 3339MO OMMZNS ENMOIMYMN F0BMEYdL Fog-
3900, 96903900390 050Mx00 s LaHMIBdAHM MMZnLHNZY, MdTdE dgodmnbzny
LagMmmadmmobm bLogegmm FoMIMYMHIO0L FoaRILYOS O s HIMbsHNYWO M-
MoEmMm9onb odhnz0dsEns. 98 30MmMdgddn gobboggmmadymn 3608369mmbds dg-
ndnbo 930Mg s 93MBMB039000L sO3HoEnYMAs gbadmgommogdds, MmIgm-
™9 93MbMAn3yMn dagMoMOs adM3nYdYmMNy, MmammE LagoMgm 3ogMMdY,
3b939, HMBBaHIM BYbJ30g0dY.

LogoMmM3gM 83 3MBMHYJLHOM odMN339me MMaMME 93MM3dL O dBNSL
dmMmob ods3e3dnMgogmn 8603369mm3e60 LaMObDaBM 3000, gobLZYOMY-
000, ,,090 ©9MIR60LO BoMamgddn. MYI3L, 3gMaMoBNYMN J3oMmshgbmods me-
300ma300 LML oM ML gMdgmzsmnabn 93MbmManggMo LoMagdealb do-
LOMYdIE. OPENMYdgmMNs NBLAHOHYENYM0 9BgTHNSOMdY, HYJbMEMmMaNYMn s@a3-
Ho30s o BoxMymo nbymsbhmydhnmob gob3znmsemgos, MoE 30MYb3zgmymab
bogogmm 3MmEgLYONL P6y39hMAL ggm3mannhnzyn dmigonb 3nMmdgddn.

0060030MmM3g LagMmedmMmobm 3ogMmds BY6JEnmMboMgdoL ddsMm@o ggm-
3mohn3nmo i3Mogdgbhonnb, bodbgomm 3mbymogdmgdobs s 93MbmangyMo
Le6g30900L 30MMO9dd0, M3 0603369MM3b00 B3™NL bagogmm 6o3og0nL g9-
69MnMgo0b mgnglab. MYLYMEY3MNb0L MATS 8339MM® sdMM30s 30 DM30L
M930m680 LohMmIBBOBHM o MMINLAHNIPM0 sMJohadbHIYM, odsMEs HMIBLIMM-
H0M900b MoL30 O shAgoMs senhgMbodhngmo bogzodmm 3mMmomMmgdab vghon-
3005309, 3060360 3mbHgdbdhnom 3gnMg Moo g3mMbmadnigdab, dsm dmMmab, Lo-
JoMmm39mmbL, bogegmm daMomos bym yimm FgHo® sdM3NEIdYMN bgds
0M3bmmmE 3amMamMaxnym dadsmMgmodsdy, sMmsdgo nbbhobhyEym 9x399H0s-
B6moobs o 3nBMYM0 nb@MILHMIPIHIMOL gobznmaMgdady.

LogMMsIMMbM 30gMmonb 3mabogymo mgmmagdn (MogoMom; 39399M-m-
a0b0) bozogmm L3JENSMNBIENL gobBsMHo396 BaMmBMgdb FBsgHmMgdab Lo-
goMonby s 3MMEIYJH0gmmOonb 3gebbbze390900b Loxydzgmdy. MYIEy, om0
bHH03M0 babnomn 39M sLbs3L ggM3mmadngdymMo dmzgonm gedmbB3ggm sMyb-
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Hod0mMyMmMOAsby o 3n@MYM0 HMIbLBMMBsE00L ENbs3n3nM gozmgbasb. Mmybs-
09Mm3g 30amMag00 — sbomo bogzsgmm mgmMmos s 39hgMmagabymo nMag-
00b AmEYMyd0 YaMoM9dsL 8dsb30madL 05DsMDY gbamab bofMmzgddyg, nbLEHN-
HIE0M goMmgdmbs o 3mmahnggm Maobidy, MYdEs gam3manadnidyma dmzgdn
3303 3M3bMymMa 3Mab nbHgaMnmgdymo o0 AsMAmgddo.

00 3060M079000 gobbognmmydym 3603369mmdsL ndgbL bogMmmsdmMabm 359-
Mmonb gMmagndhaingmon dmegmon, Mm3gmaiz 9d3nMoann sbaenndob doMmnms
06LHMYIYb Mo AIMYsmNOEL. 36EgMLMBbOLY s 306 3063930L dMd3omMABbMn-
30 60650039a3MmonL 3MBEYxRENT gosdmngMms gMmozndsEngmn gsbhmmagodnl
mgmmoyeno boxwyd3gmo s shz9bs, MmM3 MMIbMNZ0 3ogMMAS EOTIMZNEIOYNNY
dMadbmmme 939y6900L dmMob dobdamdy, 0Md39 o yMmngMmomdsdg genm-
00yM bLogogMmm LoLHYISLM6. dbNBbymMn BnEaMas gobLogymMgdnm dgbods-
d0boo ggm3mmoahozngmo dmigdonb 30Mmdxodn, MMEaLLE Logsgmm Bobssmdy-
3Md900 g Mmmymsm 0dMEYds MmammE mmMabMmog, sbg3zg LobHdyMm EmMbydY.

LoagMmsdmmabm gogMmdab 3masboggma mgmMmogdo Logzegmm b3gEnsmo-
2o303bL gobdomHoz9b BoMTMYONL RogHmMgdal gobsbomgdabs o 3Mmydho-
7mmo0b 3sbbbze390900b Loxyd3gmdY, MPIEs, nbobo 39M sbobsgzgb ggmam-
ooh03dymo dmzqgdonbs o gagoxmMymgdnl gmmmdmng go3zmgbob. 88 baMm3zgdob
d9Lo30L900®, 33930 9yMEBEMOS LogMmmsdmmabm gogMmdab gMmagohoEnlyw dm-
©9mb, MmIgmoE 9930M0xMaE Y39medg bHodnmym AsMAMEO nmzmgds mMm-
dbMmogn bogagmm 6o3090nL 365¢MNdAN.

3Ma30(Ho30PmM0 dmEamob dmMgeo gammds BoMdmoagngbomaons d90wgabon-
Mo:

LHT:LHA+k'LH Qij*m‘Ln Dij+b|X1 +b2X2+b3X3+b4X4+8 (1)

bool T smb08653L LogaMgm zogMmdab dMY635L, Q; — 3sMmdbomMmo J39ybob
d393-L, D; — 939y690L dmMab Fob6damb, bmmm Xi-X4 sbobagb bogzsagmm 3Myxg-
M9b30gdL, gogoxymMymgdob EmbyL, ImbsEgdms 6o3o®gdal AMEymMMdsby ©o
3ogmymo 0b6x3MLAHMYIHIM0L bgmBobeb3zEMAMOSL. smbndbymn L3gENRBNIs-
300 L33YomMgosL ndmazs, 3Msabngnm 93MbMT03YM BagbhMMdMsb gMmms 39-
x3bEIL oeMymo HMIbLEMMIsEnob Mmano.

omem Bmgodo gMmagndosnymo dmeagmo 3603360mm3bs goBsMOM3ms
sbogmn gagddmmMgonb nb@gaMognom, dsm dmMmab, Lodbgopm IMbBMagHgdo-
Lo o LOBJENgd0L B3WEIdNM. oE30BMYMgONL 3nMMdg0dn bogsgMmm yMmon-
90M0MOg00 smaMm gobnobsdM3zMgds Fbmmme RNdo3yMo dsbdomom; goxMymo
3mah@MMIg00 o IMBsEgIms 65300700 3330MYOL bozMEnm daMmngMgdl, Myad-
3o 3mbxymng®gdn s LBbJENY00 38 983dHL sLYLEHYOL.
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00 80060, godmygbgdymons goxsMomgodyma 93mbmagdhmoznymo b3gEnayN-
30309:
Trade Growth; = o + Bi1X1it + B2X2i + B3 X3i + PaX4ic + &ic 2)

Lo@sE X1i sLBbZL ggm3mmoahnznm MablL, MmammE dnbsmymo 33me@nm, sby-
39 bagMmMsBmMMmabm 0bgdLydab (Bsg., 3MBBmaghob 0bhHgbLogmos) dg833mdno.
B,>0 BoymnomydlL, Mm3 goxmymo 0bxaMbHMIbHyMab gebznmsmgds ML be-
39gmMm 0Myb30L IMEYMMOsL, bmenm B:<0 — 3mb@mMagdHgonb Bggsadhonm ©9303-
mgb6odY.

ymzmob3maE3gmn ma30byxBama bogagmm bozmMEnb dgbsbgd 9gmsbbdgds
(DCFTA) 65M3Ma@agbLb mo3nbyxgomn g0gMmonb dgmobbdgdgdob sbomn mom-
00b gmmaobL, MM3gmog bEgds HoMoBIMO MNdIMIMNDIENNL BOMIMIOL
dm0Es3L 06LAHNHEOYM 30MIMBNBENL, MIZYMIEF0YM OSLEMMIOSLY O dETn-
B60bHMOE307Mo 3MMEYEYMYdaLb MIMMISL. bogdoMmmzgmmb d9dmbzgzedn DCFTA
q4860bL bLEAHMYIHIOYM AhsMmAML g3Mm3o3d0Mnb 05DMBY NbHgaMaEnobm3nL, Myad-
3o 0L 9xggdH0 Logagmm 6o30x0Dg sMogMmag3zsMmmaabno.

9830M03ymo 33mg3900 dogmomgdb, Mm3 DCFTA-0b gogmgbs dmama3sn-
06 39Momdn dgndmgds oymb byLEHN o6 MPbELE - JoMmymaomn, M3 snbbbg-
00 d@adtho3nnb boMmggdom, smsbmymo abbhohygogmo 3mbzaMmaabEnoms @
3M639M9bH1nbsmMabmdnL 9dmy3900m. 333bMb, NBLAHNHYBNYMO OLEHIOENS
060093690m306 MMEML sLMYYOL bogdoMM3gMbY o 93Mm3azdnmMnb 3996900
dmmob 3ogmmosdn. bodoMmmmgomngn bobHgdgdab, MYaxmsE0YMo baMabbaby o
000MmM39mMO0bL gobbbzezg0900 DML goMnggdab boMzagdlb s s3EnMxOL Lo-
30gmMm 3mhabEnomab Mgomndgonb dgbodangommodsb.

333033MYmgds 83 3MmMEgLYddn 093939 3M0MN3PM Lodysdszmm dgdebnd-
000@. gmadhmmbymon Lodsgm bobEHYdgon, oMY magnbhnidxMmo SmehBm-
3900 o 3MbB539090%9 oBYIH70x0 30gMMONL vAnbabHMNMYds s030MYOL
33060bHMOENYMm 8gx39MbgdadL, DM@NL 3MHMabmdNMydsEMOsL s 8dLYOYJgoL
39m3mmoahnggmo dmzgdab 6330h09M gogmgbob. MPdEy, BnBRMPW0 HMsbLEMM-
05308 0030bMo300 oM P0MYB39MYMABL 30gMMONL FoxgaMmmMgdsb, my ngn oM
Mol dbsMaggmomo bHMydhamamo s nbbhodhysoyMo MgxammMadgdno.

33m930b 309060 o IgomEmemmzgns

33m930L 30Dob0s ggm3mmohndnMmo dm3g00Ls s 3oENBRMYMdNL o3mg-
60bL 9d3n0Moymon 930090 LodoMmm3zgmmb bagamMgm 304Mmo0L ENbsdngoby ©Y
LaMOBDOBHM 3MBHgObENOMDY. 33938 9xdbgds LogMmedmMmabm 3ogMmdob
3M330hs307m mgmmMasb (Anderson, 1979) o 8oL Mob3dgEMM3Y 3oBMOIMYOHM
396ML0YOL.
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60650©903M7g 33tmMg30L 9a3nMoymo bHMsHgans 9BYdH70s LagMmsdmmMabm
30gMmd0L 3Maznhs30gm MgmMMnsb s 89MmM0sbg0L 93MbmAgHMnznm dgRoLgds-
LS O LNFYWBENDY PORYIHYOM IMEIMNMGOSL. HMSONENYMO 3M30HSBEOYIO0
039308035308 FoBIMNMIOYMNS ZIM3IME0HN3nMmo dM3g00L, FoE0BRMIPMO0LY
o 06LAHNHYEYMO EOLAHIBENNL 330N, M3E LOTHsMYOsL ndmyg3s, 3gRL-
©9b sM3dbmmm@ LogogMmm aBRsMNMYds, 3MTJE - bogogMmm daMomd..

370bmb0b BbgzEM-BogbBseyMmo sendsmmMoOnb (PPML) 8gommeon gsdmygbgdy-
™09 39hgMmML3gELHNZYIMMONLS s BMmM3Zsb0 LogodMmm 6530d0L 3MLYOMONL
30Mmo7080, bmanm ggbgMomadgdymo dmdgbigdob dgomoan (GMM) 3dMyb3gm-
ymab dgbadmm 9bmagbymMmdab gomzsmabbnbydsb. nbbhHMmYB)bHgos® gedmyg-
690100 93MBmM3ngyMn o nbLAHNHYENYMO NbNsHMMYdOL MagnMgodymn 86na-
369mmdg00, M3 0dg3zs 30Madghmadob msbdndg3zmymn dgx3sbxd0b bodysmyg-
000.

93mbmaghMnggmn 99x8sLY0gd0 JgMmbydymos s3dhmMmms LNTYWOENSDdY ©e-
®1dbgdym 3Mmoz0ho3nn dMEImMdmsb, MMIAMONE sI3hnMgdnmns bogsm-
™390mmb bogsamgm 3ogmmonb bHMmPIHIMLMB. dB0Tb M TngMTo gobbognm-
9000 98399H0s608 ggm3manndnznmo sMabEHIONMYMMONL 3nMmdg0dn, MMEILLJ
bagogMmm M7gogd30g00 sMBMcT0 s sLNTJHMOYM baboomaboe.

SAQ 3mEamad0b babdgds s bodymognymo dnwamas

33m930L s3¢hmMms 63mogmn godmobshgds SAQ1-SAQ4 dmgmgdnb bobhg-
90, MMIgmaE3 99MmM00690L H0bdgMag60bL, MNdgMIs60LY o 8dd-0b nd3mMmboL
dmEgm9dab gmgdgbdhgob. SAQ2 dm@gmab gMmo-gMmao gmMmds BoMIM®agbomny
090093600M0:

Ln(Q)=Lnb, + Xs:-Ln(X1) + Xs' Ln(Xz2) + XooLn(X3) + Xs-Ln(X4) +
+ booXea T b3 X2 + ba:Xis + bs Xia + bs Xis + bon Xes + € 3),

LoEOE B33MOIdn dMNEs3L 333-b, AMbobmgmdsl, dobdomb, LadM3MaL sMbY-
0modsL, bogegmm 3Mx3gMab3ngoL, 3oEnBMYWId0L EmMbBgLy s dmMbsEgdms be-
3909000 dAMEMMdsL. 3MaxnEngbHadab Mm3hndsmymn 3603369mmdg00 gobo-
LIDM3Mgds LNFYmMsE0nb Mgz08d0 sMbMABNZ0 M3HNT0BIENOL FgmmEOO.

SAQ4 dmEamn 39Mm0sbgdL bagogmm 0b@HgbLogzmMonbs s 3MBEIbHMOENAL
0600994L90L, Bom ImMab 3. Mamebndobs s s3HMMms 3mmaghngzab FngMm gowe-
89853707 06ggdLL (QGTI), MoE ndmy3s Jgbadmydanmosl, 8yxsbEyb sMedbm-
@MME 394MmMO0L IMEgmMmMOAs, sMsdgm daobo bHMyJhHMymaoa boMmabbog.
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Q=Ln(b,) + X,, * Ln(X,) - (X,, * Ln(X, ) + X, * Ln(1+X, ) + Ln(X, ) * (1+ X, ) +
+b2 * X9,l + b3 * XIO,L + b4* Xll,l+ b5 * XlZ.l+ b() * Xl3,l+ b7 * Xl4,l + bS * XlS,l * b9+
+Ln(X,, * X,,) by, +Ln(X, * (14 X ) + b, * Ln(X, *X,, ) + ¢ (4)

11t 14.t

LOEVE:

Q. i-3M0 ©obabgmyoaLb Lagmbanab Fnbsgsbn 1ML Hg3sEMOS t-EMmMIn
(©s8mM30@Y07mMn 33maEn). gb sMab 03BMAL dMEYMMOs, MMBgMNE odM3NEY-
OP0s Y39 Lb3d PSTMYZNEIOIM 33D O EMHMDY.

X, bo083MMAHM BobO i-3M bagmbIMBY t-EMMB0. Jb B3N 3bOLSZL BILL,
MmM3gaoE g3o3mabsb obgbb 0d3MMAHLY O 3EENMMOMNZ 050MDY 3Mb3nMAB-
305%9.

X, 4304600 80gbom dmb3smgonb sbo i-M bogmbymdY t-EMmBn. sbabazb
3030mMmMdMN3 3MMOYJHLS s 083mMHL IMmMm0L BsbmMoMng 3MB3IYMabENsL.

X, =960 bagmbmb band3mMAH™M 6570 t-EMMABN. obLsdM3MZL, MTYbs®
©0E0s 05300 gogmgbs 0d3mMHOL RQLYBY s sEaNMOMngn 3Mmydhob bod-
mngMm9dy.

X, =960 bdJMObIMDY BabYONL JISLAHNZYMMONL 3MIBNENIO MO t-EMMTn. gL
3M9x80309600 3A396900L, MmamM MgognmMaob dmmbmzbo sanmMmdMngn BabYo-
0b 33™0mMY0g0dY.

X =960 LOIMObIMDY LaB3MMAM 0570bL JEILAHNIIMMONL 3MIBNENIOHO
t-Mmdon. 00300 330D MYadE00L 89R3LYOS, MOE NE go3mgbab sbwybL
033mmA0L AsBdE3™x0NL 3Mmmabn3od).

X, 1296 LagmMbymMdy Fnbsgebo G3dMOL JMSLAHNYMMONL 3MIBNENIOMO
t-Mmdn. 3obLYDM3MIZL d3BMOL MYag3nsb dmmbmzbsdg BbLYdOL 33MomMydg-
00b 0085MON.

X, LagMmom LadM3ML sMLYOMOs. obo 8603369™MmMOgoNs 1 36 0. MY MM
93940600 8930 Logmom LIdM3eM0, HMIBL3MMBHNMIONL boMzgdn s Logsgmm
00M0g9M9d0 8608369mm3b6sm 330M©Y0dL.

X, 30MBHBomMmob dm3ady gobabzmomo. dobn 8608369mmogo0s 1 86 0. gb
33@o0 sbobazb 9439y690L dmMab Logsgmm bHMshganm dgbadgdEmdgxoDL.

X, Lo3agMmm 3MaxRgM63090n. Bnbn 8603369MmMMOY00s 196 0. bogsgmm 89-
™36b350900L 3MLYOMOBY, M3 NA3MMBHNLY o 9JL3MMEHNL baMzgdL s3E3nMYODL.

X, ¢ 896083Mmgonb ©mby, Mmdmob 8608369mmogon 3gMygmolb 0-wsb
1-0009. 3ogMmymo Hagdbmmmangdab gedmygbgdab bodmogmg, M@ sEaNMMOMN-
30 050Mab 3MB3xMIbMHYBsMNEMOSL DMEAD.

X, 0mbs3gdms 653900900 IMEyMos, MMAmob 8608369mmogon dgfhyg-
ML 0-ob 1-09. 30BMm0 nbxgmmIsEnnb nbHbLogMO LogegdMm 3MmEgbyod-
30, Mo3 0030M90L boMzgdL o BMEOL 9BYIHNI6MASL.
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X 5 30gMY@0 063MHLHMYIOIML bgmPnbsbzmBMods, Mm3mnb 8603369-
mmog00 39MYygmobL 0-ob 1-007. 93909L0 nbaMILBHMIPIHIMS s330MgOL Logog-
MM E30M3MmMgo90DL.

X,,.: 3M06xB™mnghaonb 3gxsbyods, MmM3mab 3608309mMM0g00 89MYygmob 0-sb
1-0009. 9L 330 dLObo3L gam3mmo gy s Myanmbym Mab3xdL, MmImy-
003 3090mmE 3MJ090©9096 309MmMODY.

X5 9030mmOoMagn beBsMmIMm Fgbadmgommogon t-EMmmIn. BsMmBmyonb
amEymMmMos o6 3MmEydbhogmmods, M@ gobbadmamaglL, Medwgbo dgbodamydg-
0o 033mMmHOL AsbsE3WYd 3ENMMOMNZ dadIMDY.

b,b,.b,,..b,,: 3MM3MMEB0y@mmonb 3MmIx0E0gbhgon. gadnMogmom 3obbodm-
3Mymo 3603369mmdg00, MMIMdaE 330A396900 mommgymo 33ma@nb gogmy-
6ab bodmogmgb Q,-Bg.

€: 3Mmgbmdab 3omdnmgds t-eMmdn.

309Mmdnb 06hgbLngmonL nbggbo (TII) gobobsdM3Myds 898aan BMMIY-
o

TIL; = (X; / Xi) / (M / M), bas3 Xi; Bamamomagbb 93qybob i 9gbdmmpL j-do,
bmmm Mw - ganmdseyMmo 304Mmd0L ImEnmmads. TII>1 3030000900 domom bo-
309Mm 06hgbbogmMddY.

3953083Mmy00b gx9dH0sbmMds d9x3sbxdymNy Digitalization Efficiency Index-0b
09039m00m, MMIgmM0E 99M003b90L nbHmMbghoL dgmbgzoMdsL, GoaMyma 3m-
99M300L Boanbs s 30BMYMO byM30LYO0L bgBnbLB3IEMIMOLL 0-1 L3omydY.

0mEgmob d9x300900LbM30L odmygbgdymny:

e 3393bmMB0L BLY3EM-B3gdLbNBsEYMn sEMOSMMONL Bgmmeon (PPML);

e 396gMamndgdmn 8mdgbhgdab dgomoan (GMM);

o Dooghmmm LOFYWOENODY oRYdHlOxMN gMag0MeENIMO IMPIMYON
(SAQ);

e 339m3mgboman gaMmgonmn 33nmshgbmonb n6@ggbn (RCA).

3930x3Mmad0b goghmmMo BoMdmmagbomons gmgdhmmbymo bodsgm bobihg-
d900b, gogmymo mmanbhngnmo 3mabhBmmMmIgonbs s bogagdmm sdnbabhMmomMg-
00b boMmnbbob nbEogzs®mMgdom, bmem ggmdmmoahnggmo dmindn — bodbgomm
3mbxzmoghgdnb, babgEngodnbs o Mxanmbyma sMmabHadomyMmmdL 33MIONO.

Logagmm AaMaMONL 8bsMndN NbHgaMnMxdYMNs godmzmgboann dgomyg-
0000 930M3hgbmdnb (RCA) 06gdbmsb, Mg badyomgdsb ndmygss, 8gx3sbogL, 9o-
yomgds oy oMo boagagdmm LHsdNMPMMOS Mgaeym bhMmIJHaMym 3mb3xMbHnbe-
M006mOsL. 3993900 8A39690L, MMA bagdoMmmzgmmb ggdbdmmbpob 3603369mmzsb0
60600 3303 3MbE96HMOMYdYMNS 30N S LBTPOM ETsHxOYMn MoMYg-
03my00bL 3MmEdh9gddI, bmmm ©s8sd73ds3909wma baghmmMmab bodMegzamnbsb RCA
0603369mmd500 9MmMBY bagmgons. gL goMgdmgods dngmomydb, Mma ggm3meadn-
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3960 dmg3gonb 39Momdn sx3ndboMgdymo bLogagmm bhsdomymmods dghbnma
39630mmO707m00 LohMIBBOHM oadnLIBsMMgONM O dMy oy BaMIMgdnmon
3mbhgbE0smab godmngmgdno. dgbadsdnba, gsE0BMYMYds s nbbhohznyMo
homhmgon 30Myb3gmymab dmamn3em0sb 3aMoMOosL, 0333y gMdymaanabo
93Mmbmangnmo 9x3390H 0L F0bsMBY30® dENMYdgmMNS F0dDBMOMNZ0 nbyLHMOyMN
o nbm3s309M0 d3manahngnb gobbmmEngmyds.

9030000 3xM7xd000 363tMaB0 s FJgzgdn
(983-0b, 01yMJgonaby s MYbymnb MMab 363mad0 bagoMmmzgmmb
LogsMYM 39gMMASIN)

Lagomm3zgmmbL LogeMgm ZogMmmdob bHMIhyMado 83d, myMmdgomn s MY-
bgoo BaMAMoanbgb gobLbbzozgdymn g3mbmanzgnmo, nbbhobhyEYMo o gm-
3mmoadnggmo dobsbosmgdmgdab dgmby 3om@HBammadL, Meg Jabab dgbsdsdanb
3630 ngdnm d5dsL gonBMmP™Mdnbs s ggm3mmadniymo dmzgonb gazmgbab
dgoMmgdomn dgxa0bgdabmznL. sebndbyma J39y69d0b dgdmbzgzedn Logzsgmm
©0600035 3obLbbzszgds MmamME ImEYEmmonm, sbgzg baMobbmdmogzn doMs-
d9hM9d00m, 3om dmMmab, bagogmm domabbom, MoL3NL 9JL3MBOEGNNMS S B0RMY-
0 bagoghm gsbomohsiznnb gugddhnsbmodoo.

03Mdgmo Lodommzgmmb abbzomagbo Loagegmm 3omBbommas, bLogogdmm
0M763000 osbmmgdnm 3.2 ImMmE 833 EMMML MEYbMonm, Moi3 bagMom Lo-
30gMm 0MyB30L momgdab dgbymab 8700396L. Foybgszsm Fomama nbhgb-
bogMdNLY, LagaMmM3zgMML Logegmm domsbbo MPMIgomeb 833900M3© Yamym-
3000 (Essbamgyodnm 2.3 MM 838 EmMmMsMns), Mo 90000gdL nd3mMHdY
dmnym ©odM3ngdYmMydsdY. 3Ms30(hs30mn dmegmab 39a53sbgdgodn (PPML ©s
GMM) yMgdgmmsb 30gmmods gobbogymmgdnm dgmdbmodnsMmgs ggm3manadnzyma
dmg3900b 300sMm, 306000056 F06MYO0L F5939000 F9x3gMbYOS o LahMIbBOHM
M0oL3n LEMOBSE v0LBbYOS NT3MMBNL BOLYOLY O FMEYMMOY0DY.3030BMYWY-
00b 0BhgMmogdEoyamn 3myxnEngbhn (GEO x DIG) @o@adomns, M3 807mnmgob,
Mm3 gmgdbhmmbyamo Lodsgm LobHYB)00 s @MY MmManbhngs Babogmod-
M03 9930Mg0L dmM3gdnb 6930h0M 9399HL, MydEe 396M 3b6goHMomgoL bHmyd-
HIMYm LogzegMmm EOLOSMSBLD.

MLYMSD ZogMMO bobnsmEgds Tomamoa ggmdmannhnldyMmo Mab3lnms ©s
LabgdEnyMn goMmgdmb dmongMma gogzmgbonm. dnybgegom 0dabs, MM bogagmm
0M7630 osbmMydn0 2.5 IME 888 EMsMmbL sMbg3L, bagemmzgmmb bogzsgmm
dombbo MYLYMMO63 YoMYMBNMNY (EssbanmMgdom 1.2 dMME 388 EMMOMNY).
9830Mmoamn dgxobgdgdon osA39690L, MMD ggm3manodogdymn dm3zgonl 33momn
M3yLYMSb 3ogMmonb dg0mbgzgzedn Yyzgmodg domamn JoMymBomo 3MIRB0E0-
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9600 godmnmAg3s, M3 sLbagLb LbJENgdNL, BNbsBLYMN FgdMY39d0LY ©o
M939Ws30YM0 3oYM3393MMOnb 3o3mgbsb. goEnBMymgonb Jgds8byoydaogmo
9139940 oF d9oMmgdom LyLEHNS, M3 FoynmydL, MMA dsmsmo 3memoadngymo
M0ob3nb 30MmMdx0dn EFRMYMN Ra3o0HIE0S 3960 sbgMmbadLb LMYMBRILMZSH
3M03960Lo30oL o Logzsgmm damMomds MAd BYynxyy.

003 3obLbzo330xm 3Mmaamb BaMIMIAZBL. Logodmm 0MYb3s osbmmm-
90001 2.2 3IME 833 MMMy, MY3EY, 30FMMO babnsmgds YJRMM EIOSMON
3am3manndhnzgmo Moblnm s 8gsmydnm bhadomymo nbbHoHyEnymMo gomMgdm-
00. 3M330(Ho30Ym™M0 s bNAYMENMo IMEIMYd0L 3993500 doymomydb, MmI
033-bmvb ZogMmonb dg0mbgzg3edn oENBRMYWId0L B9JH0 JBRMM FYHO® J393-
d0M90s bagagmm 3MmEgLYONL 3MMEbMBNMgOsEMASLS O 3E3nbabhMsE0ymo
bofMzqdnb 8993007000, 30MY - 380™mm AMEYMMONL DMELL. ogbyoszswm ndo-
Lo, M3 bLagagmm bHMIYIHMS LOYMIE Ed3WMIBLYdYMO 3fM sMAb, ggm3mann-
H03aMo dmzg0ab gogmgbo dgamadnm bbhno, MOE dILAHMIOL, MMD nbLHO-
H930M0 LAHIONMYMMOL S N37MLNRNENMYOYMN BnbmEydnb sMbydo DMEOL
bogoagmm daMoEMdSL.

LagogdMm dMy630
gbhogn 1.
bogogmm

d309060 adb3mMdo 033mM b0 >tmBas 9db3mMdob 003mMHob

394 (0amb.coma.) (.0mb.coman.) (6@6.3@(%)@.) Boano (%) Boann (%)
oymgdgonon - 2575 ~2770 - 16.49%
RYels] - 2 059 ~2 059 - 1319%
MyLaoo 657 1744 2500 10.80% 1117%

fyohm: gbhoon 3903960000 938mhma dngh 39mbBsB0b dmbs3gdgonb dnbgeznm

2024 Byanb LogJoMM3xMMELD gdb3mMAHTs 890a0bs 6.56 IMME EMEMMO,
nd3mm®3s 30 — 16.87 AmME© OMMIMn, M@ sLobegb 3603369mMmM356 Jafmymaznm
Lagagmm dobLL o PMMIMABYOdYMa nd3mMAHnb EMInbaMmydsb.

083mM®n 2024 Byanb: oyMdgmdo - 2.77 3@ @MmMsmMa 0ym, 898 -2.04 IME
©MmmsMmo, bmem Mybgmdo — 1.84 denME MmO,

2025 6annb Q1 3mbBsE9d9d0 shzgbgobL:

e 030-036 39gMmOs oMb dgmngMmn nd3MMmBN0 s domnsb odsmao - 99-
b3mMphom, Mg 60bs Bygmmeb dgqbodsdgds 0d3mMmAdn 8d3-b 8608369mMmM306
Boab (Geostat).

e 09MJgmmob Logommzgmmb gogMmds sbmmb L nd3mMmAH0L ImEY-
mmonm 833-bmsb, MeEg 3030000090L MMN3g J39Y60L dmazoMmo nd3mMBpommob
Mmmmdg bogoMmmzgambmznb (Geostat).
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e MYLYMMBB 3MIgMENYN dMYPYB30 B9MYdNM IdIMNY, GogMad sbY39
0600369mm30600 sMoxgmmMIsymo s LYM3zobymo Bo3oxdnMsE, bmmm g9-
b3mMHOL Bogno BMEOL oM3399M™ ©NbsTn3sb vA3969dL.

33mM0mgds 2024-2025 bogzogMm 6M363530 (Beb. ommamn)
0093hody 1.

Bog5609m 3536xads 2024- 20254

@bgmo

or)hdgomo

|

2dd

o
2

1000 1500 2000 2500 3000

" 2025GF ™ 202465

0900M700m0 365MdD0 3bsymab, MMI ognBMYmgdob Mmeno oM sMob
9Mmga3sMmazobo: myMmgdgmab 890mbzg3e00 ab 8330MYOL M3gMmeEoym dgx3gMm-
bg0900L, MYLYMNL 89dmbgzg3080 — dbmmme babngmomong v3LYOYJgoL Bomomn
M0L3NL ©98MJagEYdsL, bmmm 883-006 FogMMOsd0 JbL bHsdNMYMMONLY
3MmabmdaMgosmdob nbLbHNHE0YM Loxzydzgmb.

3M030(hd307m0 dmEgmob 3gxsbgdnb 3g93gdn (PPML)

gbhogn 2.

In(GDP 29L3mMEHomMn) - 0.87 (0.09) el
In(GDP 033mMGHommn) - 0.92 (0.08) wxk
In(Distance) - 114 (017) ol

35308M19m9dab 06®9gbo - 0.31(0.05) **

ffyshm: s38mhmo godmmzgegodn

90mgdymo dgI3900 3030000090L, MMI oE3oBMIPMI0s 3MmdaGHNYMI® ©
bHOBHOLHNIYMO 8608369MM36 o3m™bsob sbEabL Logzsgmm 653009009, 3ob-
LagyMxd0m, ggm3memahnggmo dmzgodab 3nMmdgodda.
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3M030(ho307mM0 dmEgmab 39x8sbxdnb 3993900 (GMM)

gbhoon 2.
In(GDP 29Lb3mMmEBHomMa) - 0.81 (011) kk
In(GDP 093mM¢Hommo) - 0.89 (0.10) wxk

39308MNMAd x gam3maadnznfma Imzn — 0.27 (0.07) **

fyohm: 038mhms godmm3zegon

GMM 89935090900 dsLbHYMgOL, MMA oEnBMYMGOs SLMYWYOL dTRgMYM
®37164300b s 8330MY0L ggm3maadngymo dmzgonb 6935 0M gx39dHL.

3°9m3mgbomo 3gsMgdnmn 3nMahgbmdnb n6wgjbo (RCA)
gbhoon 3.

HMabb3mMmbo - 1.42
mmanbdhngnmo dmabobyMmyds-118
Bsoomhgdbmmmannmo 9jbdmMho - 0.63

ffyohm: s38mhmo godmmzegodn

RCA 96000 9A39690L, MMI LodoMmmzgmmb 3MB3xMabhymn y3nMahabm-
0900 doMmomoo® HMabdoBYMm o dMALsbyMgdabL bgdhmmgodn 3mbEgbHMoM-
909, bmenm domsanhgdbmemmagnyma gdbdmmbo s9M 30093 babHNe.

2024-2025 Bangdab (2025 Q1-0b Rsmzannm) dmbsEgdnddy ©o®ndbgdyma
9930Mm0mn 3865mMdo dobHPMgOL, MMT LodoMmm3zgmmb bogoMmagm Zogmmonb
©0bsdngs 9608369mm3b60 gobLb3ze3zwgds 3omBbomMma §39y6900Logeb, Mo3
93MmbM3AgHMn3xma snbobgds MmagmmE 39obmbob ibyzmM-3agbndsmyMmo san-
0300mdab (PPML), sbg3g ggbgMmomadgdymn dmdgbhgonb dgomeonb (GMM) 8gg3s-
09090080. 3060360 FgMmEMEMMENYMao 3MIdON6s30s LTYEgdsL ndma3s, gM-
OEMMIME am3smnbBobgdgam 0d69L bogagmm b6s30xonb sMebMayngn 0969-
09, 39h9MmML3YEILHNZIMMOS O 3MHbENYM0 gbMazgbyMmode.

PPML 893300b909000L 390093900 80g000m90L, MM bogzsgmm dMYb30L EoIMIn-
©903mMg00 3sMBhbommMo J39ybab 0bLHNHYBNYM LHIONWMYMMOSLY O @MY
nb6x3mMobHMyIbHymMob baMmabbdg bHodhnbEHnzgMaw 860d369mm3zsb0s. 3gMdm, o8-
3-0006 30gMmd0b d900Mb393000, baoE 202569mb BndboMEYds dsmamn nd3MM-
H0 o 893M7000 30N 9gdb3MMMHN, oE0BMYMgO0L 33meEb 3M9xNEng6-
H0 ©3I0000s s 3603369Mmm36s 0330MYOL Logoghm 3MmEgLyonL 3Mms-
Hhomymmosh. gb 390930 s@ILAHIYMYOL, MM domamn nbLEHNDHYBZ0YMO boMaobbab
d9mbg 3omMHbommmdmMab 30BMP™M0 FognmohoEns DML bogzsgmm 3MHmabmdo-
M903@MOsL, MYIEe IM3my33Nab 3gMomedn oM PBMY639mMymaxL gjb3mmAnL
3Mm3mmEnyam dDMHEL.
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09MJgnmob 30dMmonlb PPML d9x3sbgdgon ofA39690L dgmamgdnm domom
Jm3bHN3nMMOsL bogagmm dMYb3nL FndsMmm, Mo sbobszb nbhgbboym Lagzsgmm
7M009MMOYOLS o ggMamMaxnymoa bosbemmaznb 9i339dMHL. MPd3s, nd3mM@HnL om-
00606(hMn Bogno o gomymanmn bogzegmm GomebLn n6393L NBsL, MMT ggma3m-
omohnzgmo dmzgonb 33mon bhshnbHnldyMmo 8608369mmm306 69asM0NyM 3o3-
@9bsb 065MAY6YOL Bod0bsE 30, MMEILLE oENBMPMIO0L BagHMM dMEIMInY
nbhogMmomadyann. gb dogmnmgob, Mm3 zoemymo nbeMsbhMmyddhams s3EnMIdL
m39Ma30m 39139MbgdgoL, 3o3Mod 396M 93993900 bHMIYIOIMIM EOLOSMSOLD.

MLMSb 3ogMmmodnb 890mb3g3080 PPML 89333050900 y3gmoedg domaqn
03Mmdbmodgmmodnm godmomhgzs ggm3manohnzgmn Moblzob dndsmm. 202569mb
dmbo390900 0hA39690L FgoMmgonm LhodomyMm OMYB3SL, MPIES 3gM3Mmadn3y-
Mo dmgnb 3maxnEngbhn 8339mMa® JoMmyme@nmns, bmenm goEneMYgdnb nb-
H9Msgd3ngmo gx99bho bybdHns. 9L 890930 J07M0Mg0L, MMT domamao 3Mmmabngy-
M0 ©s bLabgEnymMo MobznLb 30MmMdg0Tn 30BRMYMO B3EBOWMOMHIENS 39M SLMYMOL
LAHYMRILMZ6 dYRIMYM BYOJE0L s LogzegMmm dagMomods MAxds dynxyy.

GMM 39335090900 ©333(hg000 dLAHPYMIOL dMbNBbyM oL336gOL o v8-
30M90L 96MagbyMmdnb MoblL, MmAgmoE dgbodams, BaMIMNA35L goEnBMY-
@90sLy o Logegmm FMEYMmMMOsL dmMmab mMAbMmogzn 30300M0bL J9H3SQ. M-
30M903mo 0bLbHMYIgbHgdnb Zodmygbgdnm Tomgdymn 87093900 oA396900,
Mm3d 30xMymo 06xMbhMmdhymob gondsmdgbgds gMmdamaansb 39Mmb3gdhn-
3000 oEy00MdE dMJdgaoL bogagmm dMYB3009, MydEs dnbo 9xgJhn 8603-
360mm3bo 3obLbzezEads doMmbbommo 939y60L nbLEHOHIYENYMO boMabboby
©o 3gm3mmahnggmo Mob3zob @mbab dabyoznm. 3gMdme, GMM dm@amdn go-
30g3MYmaonbs s ggm3mmohngdgmo dmzo (3s30BMPMIds x ggm3mmahngymn
Mm0ob3n) bhshobHnzyMom 8608369mm3560s 388-bo o MYMIgmab Jgdmbgg3s90,
M3 007000090L bsBommodMng d9050L1077903m™ 98339HDY, 35806, MMEaLLE M-
bgonb dgdmbzgzsdn smbdbymo 0bHgMmagdizns 3603369MMALL 3oMaoesb. gb dg-
©930 80900000900, MM oEBRMPMYd0L 9x33gdHNBMOS 3M 3Mob ybnzgMmbomyMon
9 E3dM309073m0s 3smMdBammab 0bbHndhyEIM s 3mmmahndgm 3mbHagbHdY.

00mnsbmodsdn, PPML @s GMM 89333030900 ghmmomogs sh39690L, MmI
2024-2025 bgodn Logomm3zgmmbL LogsMgm 3ogMmMd0L dEaMeEMdY JBRMM 0g-
Ho gobnbsdM3Mgos F0xMymMN ddsMm3zxgmmonbs s 0bLAHNHBNYMO goMgdmb
boMabbom, 3nMg dbmenme Logzsgmm FmEymmonm. domgdymn 93mbmaghmon-
39m0 9993900 dabdymMgoL, MmI gogn@emMymads nbdznmbamgob Mmamm
dbndghMoymo d0xx3gMyma 89debaddn: 0gn 989JHNsb0s sdsma 3mmadningmo
Mmoblob dgmby 3oMbHBMMYOMS6 (538), boBoanmoMng gga0360s bLddysmm Mmab-
300 30Mm0Ogdd0n (MYMJgmn) s bbHNs Bsmamn ggm3manodhngyMo sMm3bHsdNY-
Mmmonb gamgdmdn (Mybgmn).
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30308MYmMadnb bHsdnmadsEgnab nbydbab (0-1). 3603365mMmMOg00L Jgs-
M900000 sbsnd0 gboymxal, Mm3 goxrmMymo Hggdbmmmangdnlb ybsma J900-
gomMmbL ggm3manohngymo dmzgdob bggahngmn gozmgbs, 3608369mm3bs@ gob-
bb3o390s LogdoMmm3zgmmL bogogmm 3ombbammgdob Fobgznm. 8d3-0b domamn
8oA396909wm0 (0.75) Boymnmgob, Mm gobznmamgodyma 3nBMymn nbymsbihmyd-
Hams, 06LbHOHYIBNYM0 LHIdOWPMMIS s Foamn MIaznxmMEN Mo 3MmMabmMdN-
M9000Mds P0MY633mMYymMaxzL goEnBMYmgdob gi39dhH0sb gedmyqgbgdsb, Mmgmmea
bogegmm 3MmEgLYdNL bHodNMNBIENNL 397o60DBL. b6 Jgdmbzg3080 go-
30xMymgds 3030MY0L M39MIENIYM goxM3393MAL o BMENL bogeMmgm 3o9-
MmMd0b 3gMeMOsb.

0ymdgmab bodysmm dsh3g690gman (0.55) sbobo3b gsnaMmyagonb 6sbn-
omoMng bAHONMNBIENNL BY6JENSL. Fngbgezs® nb@HgbLoyMo Logzsgmm M-
0M09M0Mdx00bs o 3abznmaMmadyma mmanbhndnmo 30330M7d0bs, 0BMIYMO
0990609389000 9x399h0 dgdMYEymns bMmJbaMgmo bogsgmm abLOSMSBLALY
s Mognmbyamn Mob3nb gozmgbom, Mo dgornBMYMxosL v9393L dbmaenme dg-
000090399909 s 3Ms LAMYMBILMZ30 bHsdaEBsEN0L N6LAHMYBGE(HO©.

MLbgmab sdsmn 3oA396909wma (0.30) Boymnmgob, MM Bsmomo ggm3m-
0h03ymo sMmobhadomymmadnb, babgEnymMo gomMgdmbs s nbbhnbhyEYMo M-
33930m0O0b 30MM09030 goE0xRMYMYds 39M sbgMmbgdL bhsdamnds3nob BnbjEn-
0b 998399 H0sb dgbMmymgosb. sbgm gaMgdmdn goamMymon hgdbmmmgangdal 3mbgb-
30san 3608369mm36s@ bgnHMom@gds 3manohnznmo Mabznm, ML 89933
bogoMmgm 3ogmmdnL daMomos MAgOs BYyn@.

00mnsbmosdn, domgonmo 3993300 d3abdyMadL, MmI gognxMymgonb
LHOO0NDIENNL 9BIIH0 oM 3Mab 36039MLOMIYM0 s Fobo MJoMNDYdS ESIM-
30907m0s 3ambbomMn §39ybab 0bbHNHYENYM baMabbdy, ggm3mmoadngymo
M0b30L EMBYLY O 93MBbMABN3xM0 IMMNgMoIMdgOnL bHMYydbHyMad]. smbodbymaon
303360 bodL yb3zedLb oxyMybznMgdymn bogzagdmm o FoBMPMa 3Mmeodnznb
3YBEOYOMMOsL LodoMmm3zgmmb bogeMmgm g3mbmangngma bhMobhggnob gmmMIn-
M900b 3MmEgLaon.

LogoMgM 30gMMONL 360D xRoLYdNL S 3MMagbmdaMydab
3MmgMmodyma BM1b3zgmymao

3MmamMadgmo 39390 dmoEe3b @mMmaAymgoL, sdmbLHsL, 6LYdL, dgwI3L,
060099L90L. 3MMEMITS-BMMIYMYd0L ES60TBYMgoss LNTYWSENNL BobgoModn
RmM3IPmob godmbabs 3Mmgx03096hg00b 8608369mmdgd0bL A3969000; 3MmMaMos-
0o 3dmbLbbnm BaMAmMgdL gMaznhoEnym dmegmdn dgds30man 3M9303096(H900L
m3hndomymn 0603369mmdgdnb dmdqdbo.
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Forsim - 3MmgMsdno ,,dmogmnmgos” sbgbl:

e Dbbgo@asbbgs 3Ma30m0n 30M03bHob MmMmTnMgoL;

e 30MNdBHY0NL I9xRsLYdSL;

e 390933000 30995m0B30sL 3bMomydam;

e 3Mmyxu0ENgbhms 9603369mmdgdnL dgMmAgymon 30Mnabhnb dobg3znm,
36330030 dmEamdn 8505350 3M3ndgbhgdab gogdhmdmagzn 8608369mm-
09000, 9903mMAHNL F3NWgdnc 333-0b 33WNWxdnL NB33030L YMMTnMYOLL,
090939000 30D75mMNBIENSL BbMamMgdoms s gMoxzn3g0onm.

3MmamMads ,30M03b6H0“ sbbmMmEnggdL 3mbiMahnam §39Ysbsbmab bagomam
304Mmonlb dmEymmonb 8608369mm0og00L Mozomn 3oMnsbHob mMmInMgosb
s 0d930 33aby3ghomgdnb dnmgdab oMAg3s60L Lodnsmgdsb.

bahooro 1.

GeoTradeSim | bagatmzgemmb bogatgm 3admmdal s6agmnbo o 3G magbmbo

30600b¢0

3mbatgdae dagysbobmeb 3odGrmdnl dmyammandoel BMozsmmn 3uM0sbhnl mmGantgds

daggobya: Germany  Bgeme: 2024 bagmbgemo: HS2: 30 bggbotn: Base
Dashboard

goedgmato goddminl dogenmdgdal godnebhgde (Import/Export)

admblibo

Fowgeontigs 200, dagusa HS tapmn adbdeian % nB3min0 % BgBndghs
396060 V1 Germany 30 -5% +0% bggBato 52
gdo (Q)
Eoliad vz Gemany 30 -10% +2% 303y6-degn
goligogmo
vz Germany 30 +3% 1% seot. gerirngome
afogngn
va Germany 30 +8% +4% babach Bghdngmgas

0bggbgdn

damaan V5 Germany 30 -2% 6% nenabhogo -

fyshm: http://kiber3.tsu.ge/

3Mmmamadom — ,69Lg00" dMagz0M33MN3bHIM 39adsdn godmnhobgds dmdgd-
B6omo Q-b 8603369mMmMdNL BgRsbyde.

3Mmamads —,890930" 30M1639Mmymxab Imgmamgonb dgwg3300Lb bogmom
76y40Lob BMMINMYdL. n6YnbIn sbobymns dMEyMnMadab 89093900 3MIBRNEN-
96(h3000Ls o BogHMOMngzn 3603369mmdgdaL dnby3zn0.
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3Mmgmadom — ,30d70m0% bmMEngmEgds dmEgmamydalb 39093900b go-
dmbhobs sbMomab boboo.
byhsoa 2.

GeoTradeSim | bajofmggenmb bagoatmgem a8 b 9bogmobn o 3Grmabmbn

30870¢m0

Amogern®gdol Boraaadol sbGoendse 303mesBs (Excel-ready)

daggobo: Germany  Bagon: 2024 bogmbagme: HS2: 30 bggboGn: Base
Dashboard
G N A903900b sbdoemn: gdbdmenab gaemogmgds -> 833
23eoblibs

[ adbimérge oddertago A gbdertogn AGDP (@maeme)  bygbado
Aerggenfgds

2020 e — -10% -0.6% s2
goGnobho

2021 — . -10% 0.6% s2
Bgbado (Q)

2022 - -_— =10% -0.6% s2
gnBgocma

2023 e o -10% -0.6% s2
abogogo

2024 - - -10% -0.6% 52
abraduado

2025 = = -10% 0.6% s2
domaan

2026 - - -10% -0.6% sz

fflyshm: http://Riber3.tsu.ge/

3Mmgmads — ,3Max3030" 30MYB39MYymab dmEgmnmgdab dgoaadab gMmaxn-
330 baboo BaMIM©ag60L.

byhsoo 3.

GeoTradeSim | bags®mggeamb

dg0030

dopgenafgdeb dgwgagdob baghom ggabo: gmoaogngbgdo + @odhmdhge BBodzhymmdgdn + GgimBgbrnégigmn 3sbasban

Jagyobo: Germany  Bjeon: 2024 LogmBgewn: HS2: 30 bygboo: Base
Dashboard

Laghomm ybgabo (Summary Report)
om0 h) 04 ry Rep
2dmblba Aohggemn lggbatan m3gndsgatin gsbasbpn dmbsgnopbyene GOP gagdho
oo mntgde

30m0abho

a B v 5_sanctions &_cyber 5_digital

Babgdo (Q)
0.83 0.92 1.08 -0.35 -0.22 0.31

3nBpecmn
afogogn

obgdbada

9bgatodab gjudmtvga (PDF) Excel y6yobo / CSV

fyshm: http://kiber3.tsu.ge/
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GeoTradeSim 3mshxammMa3nb dogM ggbgMmnmgdymo Summary Report sbobozb
3M030(HoENIM oBsMmMgogmon EogMYM-3gmdmannhngymn dmmamnb d9Ro-
bg00b 89093900 3MB3MgBIYMN Lagagmm Byznmabs s 39MomEobm3nL. BoM-
dmoggbnma 3sMsdghmagodn (a, B, y, sanctions, cyber, digital) sbsbogb MmgmM
3mabogym 93mbmanznm gagdhmmMgdl, sbY39 M8bsdgMmag MnL3YOLY O FoENG-
M3ymg00b 91399HL bLagoMgm 38gMMODY.

00m903mo d993900b dnbg300), o = 0.83 o B = 0.92 ogmnomydb, MmA g3m-
B6mdnzgyma dsbob (833-0b) gaghmmgdn bhohobhninMem 8603369mMmm356 s 3m-
dohoym gozmgbasb obgblb bogogmm dMYB3009, MaEg LMY Fgbodsdobmdsdns
3Ma30hoEngmn dmEomob mgmmoye dmmmEnbgomab. smbndbymon 8603369
mog00 sobhymMgoL, MmA 05dMab DMAIs 33mog MAJdS ZodMmonlb gobabodm-
3M9e doMNMs® BogHMMO.

30MadghMmo y = 1.08 sbobagb bhMydhaMymo o6 badhmMymo BoghHmMgonb
3000dmngMgog 9x9dhL, Mol dogmomgodl, Mmd 3mb3Mgbham 3MmEYyJEnym
53790380 (HS2:30) Lozsgmm yMoNgMMMOg00 oM Jgdmagamamgds dbmmme Bo3-
MmMg3mbmadnggmo dsLnm o IMNEO3L dahgdnm 3Mb3xMabhgm 86 nbLbH kY-
309/ 930MahabmogdL.

39m3mmadnggmo Mobzob denmzdn domgdymo 39093900 5H39690L, MMD
sanctions = -0.35 3603369mm3600 JoMymxanm go3mgbsob obgbb bagogmm bogo-
©90%9. 9L 3MaR0ENY6MH0 dILHIMYOL, MMT LobJEngdn BoMIMa7bL gMm-gMmm
y39modg dmogm ©odsdnsbgogm qgagdhmmb bagMmomsdmmabm 3ogMmodnbm3znb,
3060Lo3y0Mgdo0m 83306, MMEaLLE 0LNb0 o3e380MYdYMNd BNbSBLYM o M-
30LbhozaMm 9DM370006.

3009M9bsgMmbmgdab gsghmma (cyber = -0.22) sbg39 PsfMmymanc 60dbym-
9990, M3 30900000900, MMA 3009MM0L3N s F0BRMIM0 06BMILAHMYIDHIMOL ©o-
7339mMmmody 3830MY0L LogodMmm 3MmEgLbydal 9RgIHNsbMAIL s DML M3gMo-
30 3o9M3393m™mmOoslL. MydEs, dnbo 993936 dg9aMmgdnm byLEHNY babgEngo-
™06 dgoMmgonm, Mo vh3gbgolL, MmA 30dgMmMmabzn dmJdggdb MmgmmMmE dgmmy-
30, 853Mad 3603369mm3060 398D0y39M™M0 RagbhmmMa.

00039 Mmb, digital=0.31 65MAMaa96L 3mdadhnyM s 93MbmangyMow 0603-
369mm306 3M803096MHL, M@ dLHMIOL goEBRMYMId0L 893s3bYOYJqdgm
@3 bLHIONMNBENOL B}YBJEoL. Tomgdymn 3603369mMmmds doymomgdb, MmA
30g3Mymo bogzsgmm GBaEnmabE0s, Jmadbhmmbymn sEdnbobhMomyds s IM-
603909099 oxzydbydymo 3MmEqbadn Babnmmdmog sbgobhmamgdb ggm3dmaon-
H0339M0 s 3009M7LOBMMNbMYdAL Moblnb Jamymanom gozmgbsb.

bLadmemm 8633MTnm, GeoTradeSim-ob 89093900 dA39690L, MMAT LogMmo-
dmMmobm 30gMmos BY6J3nmMboMgob dMszsmasgdhmmnsb gomMmgdmadn, bosE Fo3-
Mmg3mbmadngymo dobo gobbadmamagl dadMab 3mHgbEnamb, ggm3manahnzgmon
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dmg3900 5930M90L MYamndsE300L dgbadmgdamdL, bmmm goEnxMymMyds sbMy-
™oL bHodnmadsEnaby o dPRIMPW0 379060D30b MM, Mydzs 39M sbgm-
bgob Moblnb bMya 3M3390LsENSL.

©ob3360

003-0b, myMggmabs s MYLYMNL BgEMxdNmn 365MNdB0 dELHYMYdL, MMD
bLagomm3zgMmML LogaMmgm 3ogMmdNL FEaMaEmMdL gm3mmahngnymo dmzgdal 3o-
MmMd90dn gobobedM3Mgds sMedbmmme bogzegMmm dMP630L IMEPMONM, sMs-
99 3dambbommo J39y60b nbLAHNDHIYENYIMO bamabboms @s d3manahnggMma Mabznb
ombom. dnmgdymn 37093900 5A39690L, MMD FornBMYMgos RY6J3nMbaMgoL
MmgmMmE 89059LdY9g09ma 8996030, MdEe obo gx9IbHNIbMOS 83390MS
3960Lb303908 3oMBHbomMgonb dobgw3znon.

03MJg0 b 3o0gMmMdsdn 30@RMPM0 BoEnmobsEns s3E3nMdL dmzmyzan-
56 MY93900L, 3ogMad 3960 33emab bHMmIYIHMIYM JoMymaznm damsbLL. MYLYM D
IM00gmomosdn domama ggm3mmoahnggmo Mob3n DMYEL3L goEnByMPMgonlb
0309000 98339HL s Lagogmm FEaMaEMOsL HM390L sMmbHsdNMYM damds-
Mgm0080. 883-bmb ZogMmmods 30 sA39690L, MM nbLHNDHIYEPM bHsdamyMmmdy
3 303N 3MmMoBn3nMmo MLl sdngMadL oMM 30sMM3gMmmMdob 39©9-
3036M0osL o P0MY633mMYymaxzb dgaMadnc FEagMa® Logzagdmm nbadngsl.

00330Mo, 3309300 399390 ©33aNbEs, MmMA bagoMmzgmmbm3znb bogsg-
Mm 9aMomonb 3mma@ngs 36 nymb o@gMbinMadyamn doMAHBommgdnl
00bg3001. 3oEnBMYMgdab gomMadsgzqgds 33E0mgogmns, Mmyd3s, dobo 9gx399Ho
00g4L0dsyMa MYandEYds dbmenme 30806, MMEaLsE 0L dgMBydgmas 3oM-
HbomMmms ©n39MLORNZENSLMD, NbbhBYENYM 3MB39MEYBENLY s ggm3m-
omoh03dgmo Mab3znb goodMgdym Fommzobmsb. smbndbyman obizbgdn 3609369-
omm3sb609, MmagmmE 3936090 ma sbsandabm3nL, sbY39, 3MogH0ldrmo bagsagmm
@ bogsMmgm g3mbmadnzyma 3mmahnznb 89993s3900bmM30D.

M93m096o30g00

1. gogmymo bagadmm nbxMmobhMmydbhamob gommMdagqgdgmo gabznmamgds.

LabgAboxzmd 3MomMmoBgHom Y6 o§znmb gmagdhMmbymo bodsgm Lob-
®99900L, 3oxMymo mmgabhozgmo dmehBMmmMIndabs s Mysmym Mmmdn Im-
6039000 3oE3™ab sMgohgdhnmob gobznmamgods, Moasdb dmgmadnl d9©9-
3900 3abdhyMadL, MmMI goxzmMyma gabomadsEns s3EnMYdL ggm3mmadnigmo
dm3900m godmB3973m LozogMmm obslzamMaggob s ML HMI6B0HOL bLhHsdomy-
MHmodsL.
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2. gogMmymo  00sMm39mmdob  0bdhggMmsgns  Loagsgmm  3mmohnzsdo.
9PE0Y0gmMNs LogaMgm 3ogmmonlb ToMmmznb 3MmEgbyddn bgmmzbymo nbhg-
ggbHob, Mobld) Eoxydbgdymoa 3MbHMmmabs o 3Mmabmdnmydsmn sbsmon-
H030L EsbgMma3s, M3 godM©AL LadM 33nbabHMNMYdOL B39 HNEMOSL
8900300900 3dnbabHMoEnYm 399839Mbgdg0L 3MNBOLYM 3nMmmMOgdan.

3. 0bbhodysnyMo 3mb33MagbEnnb gadmngMmgds 93Mmze3dnMmab.

DCFTA-0b 3m®9bznaeab Mgemndgoabmznb bagoMmms sMedbmenme hoMmo-
RIM0 MOOGMIMNDIENY, 3M3390, MggnmsEngmn JoMAmbodoEns, Hggdbognmo
LHOObIMHOOL TgbodsdabmMds s LodsMmmgoMmngn oMadmb Foydzmogbgde,
Moms d9930M©aL 0bLAHNHYENIMO COLHIOENNM 3gedMb3gyma bogagmm boMmygon.

4. 3gm3mmohnznmo Moblznb nbdhggMomgdymon domm3e.

Lo3egMm s La®MbdNHM 3MEnn3edn Jbo anbyMambL bEYBsMYdDY .-
®1dby0nmo dmEymamyods (MmammE SAQ Lob®Ydsdn), MsE Jgbsadmgdgmb gsb-
0L bbgoELb3s 3MbaMaghMo s LobJEnyMma bzgbsmMab 6absLBIM FaRsLYOSL
3 333(Hd309M0 goabyzghnmgdgonb domgodsb.

5. bLagomm3zgmmb 3mdogombaMmgds, MmgmmE BoBMIYM-MbdaBHIYmo 3sd0.

939406508 96 gobogznmammb LoggmsMma Mmmo 370 EIMIRI6TN" sMD-
bmmmo R0d033M0 nbymsbhmydhnmob, sMsdg F0BRMYMO 3MmebhBRMMIJOnL,
dmboggdms 300900Ls o 0bhgmadhgomymo mgnbdngnb 99d39mdom, M3
390MNb Esdodhgonm moMgogmadsb s 8988300700 goMmg dm3xdnbodn dmby-
33MOSL.

6. 3agmdm bLydhmMmob gogmymo AsmManymmdab bHndgmomgods.

LobgmAboxzmd 36y Bosbsmobmb gdLb3MMmBHoMMaoNLs s MENLAHNIYMN
3M330609000 Asmmzs 3naMym 93mbOLAHYB9OLS o IMBY(39090Dg oxxdbydym
bogagmm 3MmaBMMBYOdn, MMy ZoENBRMIYIMId0L 9BgIho s0bsbmMbL sModbm-
mmE 3dnbobHMnmMxdsdn, sMadgE, 00B6LOL Mgomym 3MB3xMabhYboMnsbm-
0000.

modhgmodhymo:
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e Anderson J. E., & Van Wincoop E. (2003). Gravity with Gravitas: A Solution to the Border Puzzle.
American Economic Review, 93(1), 170-192.

165



099 3965033000, dmmo dodghndznen, eognm bobshyoend), 09nes Joesgndsnen,
nhagen godegensbn, B3ns0 bNgyo

o 353535 3. (2010). 693MmMy3mMbmBngol dBmBdaMYds. 3so(hs 3N3udznmob 93mbma3ngnL
0bbhodhaHo

e 353530 3m. (2018). g3mbmdngyMn BMEs sMAMbezmgm 3sMmHbommmonb J39ybgoda. ||
93mbmMa0ngs s 00d69LN, Hhmao XI, No. 2, 33.
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This study examines how digitalization and geopolitical shocks interact to sha-
pe Georgia’s foreign trade dynamics and transit resilience within today’s fragmented
global environment. The accelerating digitalization of international trade has fun-
damentally transformed the mechanisms through which trade flows are generated,
transmitted, and stabilized - particularly under conditions of geopolitical conflict,
sanctions, and supply-chain disruptions. The Russia—Ukraine war has sharply heig-
htened transportation risks, disrupted Black Sea logistics, and accelerated the re-
configuration of Eurasian trade corridors, positioning countries such as Georgia in a
strategically sensitive yet potentially advantageous role. In this context, geographic
location alone is no longer sufficient to secure sustainable economic benefits; inste-
ad, trade resilience increasingly depends on institutional efficiency, digital infras-
tructure, and the capacity to absorb external shocks.

The theoretical foundation of this research draws on both classical and modern
gravity models of international trade, as developed by Anderson and van Wincoop
and further extended in contemporary empirical literature. Traditional trade theori-
es, including Ricardo’s principle of comparative advantage and the Heckscher-Ohlin
model, explain specialization through factor endowments and productivity differen-
ces but remain largely static, unable to capture the dynamic effects of geopolitical

* The article was prepared based on the results of a research project funded by the Faculty
Grant.
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risk and digital transformation. By contrast, the gravity framework offers a flexible
and empirically robust structure for evaluating bilateral trade flows while accoun-
ting for both physical and institutional trade costs. In this study, the standard gravity
equation is augmented with indicators of digitalization, proxies for geopolitical risk,
and measures of institutional distance to better capture the evolving determinants
of Georgia’s trade and transit performance.

Empirically, the study employs a multi-method econometric strategy. First, the
Poisson Pseudo-Maximum Likelihood (PPML) estimator is applied to address hete-
roskedasticity and the prevalence of zero trade flows, which are particularly common
under crisis conditions. PPML enables consistent estimation of gravity equations
even when trade flows collapse due to conflict, sanctions, or logistical breakdowns.
Second, the Generalized Method of Moments (GMM) is used to correct for potential
endogeneity between trade flows and factors such as digitalization or institutional
quality. Lagged values of economic and institutional indicators serve as instruments,
ensuring that estimated coefficients capture causal relationships rather than reverse
causality. Third, the econometric analysis is complemented by author-designed si-
mulation-based gravity models (SAQ1-SAQ4), which extend classical Tinbergen-type
trade equations by incorporating variables related to digitalization, data flows, trade
preferences, and geopolitical constraints.

The SAQ modelling framework represents a key methodological innovation of
the study. SAQ2 models bilateral trade volumes as a function of GDP, population,
distance, borders, trade agreements, digitalization, and data flows, while allowing
coefficients to be optimized through nonlinear simulation. SAQ4 extends this appro-
ach by incorporating trade concentration and trade intensity indices, including the
QGTI index adapted from Georgian trade statistics. This enables the analysis to move
beyond aggregate trade volumes and assess the structural quality and diversification
of Georgia’s trade relations under varying geopolitical scenarios.

The empirical findings are consistent across PPML, GMM, and simulation-based
models. Digital trade facilitation - measured through electronic customs systems,
digital logistics platforms, and data-flow intensity — significantly mitigates the ad-
verse effects of geopolitical shocks on bilateral trade flows. Countries and corridors
with higher levels of digital integration experience smaller declines in trade volumes
during periods of conflict or sanctions, underscoring the stabilizing role of digital
infrastructure. At the same time, the results highlight that institutional distance and
regulatory fragmentation substantially constrain Georgia’s ability to convert its ge-
ographic transit advantages into sustainable economic gains. Even when digital tools
reduce administrative delays, weaknesses in governance quality, regulatory harmoni-
zation, and contract enforcement continue to elevate transaction costs.
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The DCFTA with the European Union plays a dual role in this context. While it
provides a structural framework for regulatory convergence and market access, its
short-term trade effects are constrained by adjustment costs and institutional as-
ymmetries. The models suggest that without parallel investment in digital governan-
ce and trade facilitation, DCFTA-driven liberalization alone is insufficient to generate
sustained trade expansion under conditions of geopolitical stress.

The discussion underscores that digitalization functions as a critical mediating
mechanism between geopolitics and trade. Digital platforms reduce informational
asymmetries, enhance customs transparency, and enable firms to reconfigure supply
chains more rapidly in response to shocks. Yet digitalization does not automatically
guarantee resilience; it must be embedded within a broader institutional ecosystem
that supports interoperability, regulatory trust, and cross-border data exchange. Ge-
orgia’s experience demonstrates that partial digitalization without institutional con-
vergence yields only limited resilience gains.

From a policy perspective, the findings imply that strengthening Georgia’s role
as a Eurasian transit hub requires an integrated strategy that combines digital trade
facilitation, institutional reform, and geopolitical risk management. Investments in
electronic customs, digital logistics, and data-driven trade administration should be
aligned with deeper regulatory convergence with the European Union and regional
partners. Moreover, risk-management mechanisms must be incorporated into trade
governance frameworks to ensure continuity under conditions of military conflict or
sanctions.

In conclusion, the study shows that digitalization significantly enhances Georgi-
a’'s trade resilience in the face of geopolitical shocks, but its full economic potential
can only be realized when supported by institutional convergence and coordinated
governance. The combination of gravity-based econometric analysis and simulation-
-based modelling provides robust evidence that trade sustainability in the modern
era depends not only on geography but increasingly on digital and institutional ca-
pacity.
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