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Abstract

Innovation influence on small and medium-sized firms’ productivity

Tornike Didebulidze

This paper is about the influence of innovation on small and medium-sized business. In the
research readers will come across the definition of the following terms: small and medium-sized
enterprises. The paper defines how important suck kind of business is for economy. This research
also emphasizes the importance of small and medium-sized business and their role in formation
gross domestic product, having new work places, creating innovation, technologies and etc. Also
developing competition in market economy, increasing quality of products that is produced in
economy and constantly making producing costs decrease. This research also defines innovation in
general and its role in market economy. The importance of innovations in administrating small and

medium-sized enterprises and their special role in creating and managing such business.

Nowadays, in the circumstances of rapid diffusion of globalization and technological knowledge
firms have to adopt more innovations and increase technological abilities. This can be realized by

Research&Development or access to external technological knowledge.

Innovations are very important for firms’ strategy formation to grow and develop in competitive
environment. Any nation’s economic development depends on the members of their society and
small and medium-sized firms’ capabilities. small and medium-sized firms remain as catalyst of
economic development in developed and developing countries. They provide employment growth,
development of entrepreneurship and GDP growth. Technological progress is priority for all the
countries wanting to develop. Without innovation diffusion innovation would have small social
and economic impact. Innovation that is associated with competitiveness, productivity and

increasing employment is essential force for economic growth.
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- 6892. Lod0MIM S LOGIM 35FMHMDS, 93EMIMDOWGOOL s IMEHM(3031gd0L MgdmbBo -
136311, 0Omddgo - 54997. g39wsBg  gm@o  boogddHo  sM9gaoLlEGMm0MmIdImos
9099dGH™M9bgeo0l, S0M0L, MmOMJwolbs s 3MmbooMgdmwo 359MHol dofimgds - 252,
9dmddgo - 114. {godmdscroggds, 39bseobsgos boeBgbgdols doMrmzs s ©Id0bIMOHGBdOLYD
239UR353900L Logddosbmdgdo - 756, dmddgco - 149.

MOMam® Mbs 803390 50b0dbmE gdBHMOL A5630MGOOL FMEH035305 J30Mg O LETNSEM
Lofo®mdMgdol  9539d3H0BMdOL  2omIxmdILgdom?  BoMToL  FsldEHedom, 860d3zbgwm3z5600s
Dogoboewolimo 53063dob M39M5(30E0 99393G05bMds Qo 90oM3mgdEmH™MdS

306399696@ 1656005630 25L5BM©IE© BogMMSTMOHOLM BDIODY.
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0bmgogos  s0dmBbs  Losgogmbemo  80d369wmgsbo  AFomIMYGdOHMdOL  BGOLM3Z0L.
©53503BGMOIDgo Rsd@gdo Crespi and Zufiiga (2012) Bo sB3969dL H™A E9dbmarmaom®o
Poblgws bgarl »MHgmdl Lsfo®dmm MglmOLYIdOL MBOM 9i39dBHIO 250myqbgdsl, s sbowo
009900l  goMogddbsl oboew MM 9dd0, dMALobMdsdo s LofomBmm 3Mm3gLlgddo.
0bmgoos 9oL Logmdzgwwo  dyMeo  3Mmb3MM9bG Mmoo  M30Mo@GHILMdOL o
30oMmIMgdmOH@MdoL  dMdozs@  BOEOL  (gom.  BsGHoms 0930  33¢0g3d> 8936
29630000090 ©s 25630150935 399460l Fopdserombg GmamMogss: Chudnovsky et al.
(2006), Griffith et al. (2006), Masso and Vahter (2008), Roper and Love (2002); 09335, 83069 5
LS5O BOGoMTMYO0 Fob3005609d5 J39969080 Lomsbsm® 56 Fobobowgds 0bmgszogdol
393wgbs s oMY MOMISDY. U939, 9MVS  JOBOIZ0MO OHMI  sOLYOMDOL 306090
300393990 53 LY30bBY sDoME J399698d0, Foblo3MPMYdom 3093HBT0. gl bsIBMT0 0333l
06353008 249309bsl B0MAOL BFoMTIMYOMHMOIBY TMbo3gdg00L A9dmygbgdom GMIgwo;
9bgds 30936530l 2500 3oty s Lodwom Lsfo®dmgdol(z093Hbsdol 10 3GMM30630005b)
39003309356 2007- 2009 (engddo. 9330600 3335 04gbgdl 3md-sliol Lofo@dmm
a3Mbdiosl  BodboMgdmwo 989JGHOL IMPIWMID JOMI©, GMIgwoi 0dwrgzs Bsob@gmglm
3909290L. 0@ JOGHMMIHY YMHBMd0m B396 508M3560b9m dEr0gMo 3530600 0bM35309dLs
5 3Go6MHIMGOOHMISL Mol 309@05Tol 330609 s Lsdwgsem Lofo®dmgddo. 899agd0 S1939
bsBL M3l B3O BogdEMMgd0L 493e9gbsl Fo0 IOl 303806B9: B0MIOL BMIs , IEJOSMYMOS
5 Boffo®dmm bgdGHmGo.

90oMm8mgdEmOHMds gobolisDw3z®mgds 25dmI3z90ME0 3MMYJ300L MOMmEYbMdOL F9RIM©IO0”
Do60mgdsdo Fgdogoe Bod@BmMgdmsb. (Schreyer and Pilat, 2001). 9fs60mgdEOHMds SMOL

3946037960 FHgmdobo HMIgwog Bmdsgl godmyggbgdmeo LsfoMdmm RodEHMmEmdol d9wgyo®

5 Crespi, G., Zuniga, P. (2012), Innovation and productivity: Evidence from six Latin American countries. World
Development, 40(2), 273-290.

16 Chudnovsky, D., Lopez, A., Pupato, G. (2006), Innovation and productivity in developing countries: A study of
Argentine manufacturing firms’ behavior (1992-2001). Research Policy, 35(2), 266-288.
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900909 3OHMOIGH0MMBL. Bowswo  AHoMmBMGdMOHMdS  BOEOL  IMdygd0sbmdsl s
570xmdILGdL oML  30637)Mg6EBM0BMANL  3M63MMEEHIOMB  TgsMgdom. Toyesd
Mo@™I 4obLb3930gd056 R0MIGd0 sy 360d369eM3zbs 08 Mbsom, Q96oddbsb Lofoedmm
BodBHMOMYd0 3O J30500. (Cobb and Douglas, 1928)Y, gm0l  msbsbdsc,
0oMm8mgdMMHMds  ©sdM30©YOM0s FMMIsDY, 3930FHOWDY ©d FNW0sb  BodGHMOMWwo
0o gdEMMHMdIYHY. DML FOMIsTo, 3s30@owdo 56 TFP do 80394s35M00 go8mdz9d0L
BM©sdg. OMmAMO3 990930, 3obLb3s390s  Loho®dMgdol  BHgdbmwmyon®  0bmgszogddo
3965300390 33000l MBsMT0 otrsdIbb FodBHMMGOO 3OMOYES©.

Greenhalgh and Rogers (2010)!8, 8obggom 06mgs30s 5ol sbseo 0©qol gstHsddbs sbog
36m©d3HTdo, dmAbobmgdsdo, ULoffo@dmm 3MHmEgldo, M®MAgEoE 39bs30MHMBYOL  BoGMIoL
29HOO  ©3353HJO0m  POMYOMEGOSL @S  LaMRgdgerl  IMIHToMGdGOOLNZzoL b Lbgs
LOPoMTMYGOOLMZ0L. SOLYGOMIL MGO Lsbols 0bmgs309d0: 3OMEWYJEHOL 0bm3zsE0s s dMMm3gLol
0bmM353305. 306390 5GOL B0 3IMYJEHOL 56 FMBLObYIMGOOL IBYMHY3Is, sboo OBsobol
Bogdmbgaol 8gddbs, 96 s6OLYdIMEo 3OHMEYIBHOL bosMolbMmdM035® TY33wow0 35005630l
899065. 35906 Brea3o 3OMEgLOL 0bM3s(305 FMO(3O3L: SBE LEFo®Bmm 3OMEQLL, sbowo Hgdbozol
5696358 309 EHOL s IMALObYMYdOL FoMrdmgdsdo s dofimgdsdo.

0bmgozomMo  30maglbo  B39Mwgdcmog  ofjygds  33w939-39630m5Mgd0m  39MmIM©, B3BEMOL
3319300 dmmbmzbol sbserobom, sboewo 0gols obgzomsmgdom, dolio godgbBH30m s sbowo
36m©JHoL ©oggadzom. Chudnovsky et al. (2006)*° 800Bbggs ®m3 go®ds 85806 oym
06m35309600 H™MEs ol ByMyogs sbow 96 M5E035eMs© TY3300 3MMEYYJBHIOLS
30m3gLgdl 1992-1996 fargddo. LO6F and Heshmati (2006) obmgsgom®os Lofo®dm  Gemess

0639L3030900 0635309090 s 0bMZ53009MO 35403900 SMOL OWIOOMO.

17 Cobb, C.W., Douglas, P.H. (1928), A theory of production. The American Economic Review, 18(1), 139-165.

18 Greenhalgh, C., Rogers, M. (2010), Innovation, Intellectual Property, and Economic Growth. New Jersey: Princeton
University Press.

19 Chudnovsky, D., Lopez, A., Pupato, G. (2006), Innovation and productivity in developing countries: A study of
Argentine manufacturing firms behavior (1992-2001). Research Policy, 35(2), 266-288.
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90360  ©mbgbg 0bmgozos sbgbl 306306 @ 9MB30MPIS0M 453w gbsly  LofoMImU
dPo®m3mgderm®dmdsHg. Chudnovsky et al. (2006) dobgzom 0bmgs@m®gdo 509396 MBOH™
oo A[oMTIMGOMOHMOL 300069  9M506MZ5GHMMGd0 3296060l LofoMdmm  go®mdgdol
939300 Lyxzdz9dg 1992-2001 Fergddo. 99wgaqdds 5B396s MM IOHMA0L I[o®mdMgdMEOmMdS
0635306 3oMd9d80 14.1% d9E0s 3000609 5M50bM353MEMdT0, MMIgElsE 993l 30MHEI30MHO
393965 go®mTol FomIMGOWOHMBSDY.

Griffith et al. (2006) 95 5©dMBobs MHMI 3OHMMYIEHOL 0bMm3zs300 ©39380MGOMOs oo
90oM8mgdEMOHMdILMIB Log®msbygomdo gidsbgmdo s dMI0E6gmT0, Boa®mosd 565 aqMdsbosdo.
Masso and Vahter (2008) sbggg 900608691 ™3 goMId0, GMIgdos »BO™m g 0639LEHOEOL
SbMm® 3099096 060353096 5d3H03MmdIOT0 S 59300 FgE0 b0 330935 630N YdOLMZO,
239HM056 3FoOHTIMGOLMOHMOL.

Hall and Rosenberg (2009)% 5939 558330698 de0gco 3538060 06m3z53098Ls ©s FoGAoL
30om3MgdMOH@MOL FmMoL 0Fowool Fogoomnbg MHMIgeoi dmoiegs 1995-2003 (Hengdl.
oo 9B39bglb  OHMI  3OMEYIBHOL  0bmzsEosl  5d3l  OEIdOMO  o3wgbs  IGMAolL
30o6MIMGdMHMdsDY, 05906 MmEs 3MmEglol  0bmgzsEosl 9d3l MBG@  TgBHo  @og3wgbs

0639L3H0309d%bY 3930@swdo.

d0bgo39 530bY, Bogl Fog90MBY HMIGEOE SMOL Bs3egds Fobgomodmgdmero, Miguel
(2006)* 35> 396 F9dem 93m3bs G089 sOLGBOMO BRsgEghs 0bmMz530980L ogo©3gdbg ©s
90oMm8mgdEmMH@Mdsbg 1995- 1998 (iewgddo. gl Fgodgwgds s0blbsl 0o MMd BmyxgH
0bm353090L  LFOMPYdS WHYXMPOML  BsDBOOL  M9Jozosl  AOBLHIMNMYO0  AMAYZH06
396Momdo.

20 Hall, B.H., Rosenberg, N. (2009), Innovation and productivity in SMEs: Empirical evidence for Italy. Small Business
Economics 33(1), 13-33.

2 Miguel, B.J. (2006), The role of research and innovation in promoting productivity in Chile. Economics of Innovation
and New Technology, 15(5), 301-315.
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BoPo®AMl  BMTs  obolBEZMds  LJIYOMgdOl  MomEgbmdom 6  0b39LEH0MYdIMwo
3930350l Loooom. Masso and Vahter (2008)-0s 500moBobgl Gmd dbbgowo bofo®dmgdo
MBOM  SbMOE09gd9b  06Mm35306 5930390l 300009 oM. BMOdol DmAsls o3l
36003690 253w9gbs 3MMEMIEOL 06353059, Boaod IIIOMO A53egbs 3MHMEILOL
06m35305%9. MgO™  3m6309GHwws©, Chudnovsky et al. (2006) ol sbsbds dubgzoo
LoHomBMGd0 MBOM SHMO(30919396 06353090l S bEYd0E 0bMZ5BHMMGdO. 5¢d0IMdS 0doLs
Mmd dbbgowo o®dgoo 0yzbgb 0bmgzsdmeMgdo 6oL (68%) , Gmas 930609 @S LETMSEM
LGBl SEBdMdss 30%. (Baldwin and Branch, 2000).%

3b50Bo @5 QoBMIZ3s 0dols My G 253wgbsl 9Bl  0bM3sEoMEMO  odBHOWOMDS
30omMgMdMOHMOSDY  5MOL  gOm-gMmo  Y439wabg  Lo3sdsmm Bogombo 933000
930b6mBozsdo. Griliches (1979) and Griliches and Pakes (1980),2 65368950 8obgwgoom,
RQOOOMO  9005MGOMo  doEyMTs  sMHOL 3530008 IMPYIWOMYdS 0bM3s309dLs @S  Fob
©9AHJM0bs6EHJOL  ImE0L, 3mEbol  HoMdmgdol  BmbJz0sdo, ©@s 0bmgzs30gdol  Mmo
90omMgdmO™MdsTo  250mdz9dwo  3MMmEYJ3o0ol  BbJigosdo.  3mbol  FoMdmgdol
8xbdi0580 (Griliches, 1979) sGol 533909, M b0 3M@BOL Fomdmgds MO0
9090bs6g s dz9e 0639L3H03E0gdbY 3bsTo s Lbgs BogEMMGOBY, MHMYMOOES 3EboL
653500900 B0MAOL oM.

0603530900l 336093930 M3065EHGLMdOL godmygbgdom (OECD and Eurostat, 2005)%* @5 »)g6m
3930 93mbmBozmMo 3sB39690w9d0L fiyswmdoom, Crépon, Duguet s Mairesse (1998), Crépon,
Duguet s Mairesse 0943696 306390 gd0, 3063 9330HOWMWIE Jo5gM00bs gl 393806900

22 Baldwin, J.R., Branch, S.C.A. (2000), Determinants of Innovative Activity in Canadian Manufacturing Firms: The
Role of Intellectual Property Rights, Citeseer.

2 Qriliches, Z. 1979. “Issues in Assessing the Contribution of Research and Development to Productivity Growth.” Bell
Journal of Economics 10: 92-116. Griliches, Z., and A. Pakes. 1980. ‘“Patents and R&D at the Firm Level: A First Look.”
NBER Working Paper 561. Washington, DC, United States: National Bureau of Economic Research.

24 OECD and Eurostat. 2005. The Oslo Manual: The Measurement of Scientific and Technological Activities. Guidelines for

Collecting and Interpreting Innovation Data. 3rd edition. Paris, France: Organization for Economic Cooperation and
Development/Eurostat.
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M93OLbome  dmEgEedo, OMIgErog  LSFMOEdIl  0dEgMES  AdBmIowoym  (339g39-
39630056900l 0b39LEH030gd0)  0b639LGH0E0JO0L  BMBJiE0sdo. oo 33930l F9gPO0

LoRMOBYgPBY 5IBEBHWMIOL BT BoMTOL IHoMIMGIWMOMDS HSGOL OWIO0? JMOGES305TO
PROM oHBOHO 06353098056, (3580653 3o BMmEs 953MmbGHOM®gd dmdsbgerols bsdgdol
9909500996 MdsL). obsdmMdgo 3393990l dobggzom, dso 139 963969 G FoMIol
239005093930 gds  06398BH0E0s  2obsbmME30gml  0bmgszosdo (R&D) oBMEgds goMdol
BMdol, LEdHBOM ool s 039MLOBOZSEO0LS, FMMbM3bol BOEOL s Fgdbmemyogdol
39630056900l 359539090 do¢gdoL sOBYOMBOL M.

CDM  8m@©9mbg ©oymbmdom, godmBbos  sboro  33e093900L  Goms  ©sdYs69do
0bm35330900L  33009390DY, OMIgdds3 49dMmoMgl Abgoglo F9gagdo Lbgs obzomscmgdso

9690390 md0l  §39969d0Lm30L.  Lbgoolibgs 93mbmdozwmemo  dsh3969deqdol  59mygbgdoom,
MMaMO035 30MToL dMMAol oMY MOHMDdS, 3605350 Bod@MOMEo  AHoMmBMgdELMOHMdY,
399003900, 9mygdol 3965900, LOdIBOM  VOMGIMWYds,  33¢0939005  gobIgmGmgdoMS3
(3960mMo©) 983965, G  FHgdbmwmyome 0bm3zs3093L  (3OMm©MIGHO b 3MmigLo)
9039935000 30M3ol B3w96d30mb06M9d0L o mbgdwg 93M M3 3o6MmIYdd0. (Fo49W0mOE
obogo: Loof and Heshmati, 2002; Loof et al., 2003; Janz et al., 2004; Van Leeuwen and Klomp,
2006; or Monhen et al., 2006). 53 o@gMsEO Fysmrmgdl sbgzg Fobs 3esbbyg 4o8mygsgl ob
O3 goMIob  9OH59OMY35MM36905(39GJOMABMOMds) 9GOl 3b0d3bgermzsbo  Bo®IoL
06353060 Boddosbmdol s Fomo gogwgbol oMIol BbJ30MmboMgdsby, sHBLBsdo s ob
265 2o3mbEMMEEgl 9d3oMome Fgg3ebgdgddo. (Hall and Mairesse, 2006; Mairesse and
Monhen, 2010).%

31939, 3MMGEs305 06M35306 3OHMEIELS s IHoMmMGOEMGMISL FmMol sGol BJoMms
dopoo  dbbgowo  go®dgdobmgol.(Griffith et al., 2006; OECD, 2009), s 6©6mymOg

dboembgwos, 43996900l MTgBHgbmdsdo  9gRgdAHo 0bmzsEomed  3OmEd@Ls o
HomIMgdMOHMOL GOl ML MYROM oo Fo®dmgdol bydE®mmTo 30Mg dmalobwyEmgdol

% Mairesse, J. and P. Mohnen. 2010. “Using Innovation Surveys for Econometric Analysis.” NBER Working Paper 15857.
Washington, DC, United States: National Bureau of Economic Research.
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L9JB™OTo.(OECD, 2009). 03 253¢960L 2oM©s, GMIgErog 5J3L  33¢939-395630006M9dSL
domgdvem(outcome)  0b6m3530900006, gl 33a0g3900 960 I3MMII  SILEIMJOL
3mbo@GHome  393006L.  $oMIgd0, OMIWIoo3  NBOM  06@PLOMEGIE  SbMOEF0gWgd9b
0639L30309dL 330935-2563000560190530, MROM FYEI© 5301569096 06353090l - 3OHMOWYJAU,
0603530996 30339LL 96 3539BbBHB(RoTMYMbdS).

33993990 (3bsYmRL O FoMIGOOL b0 630056935 9306803500 256MOJIBI6 330935~
39630056905  0bM35309050  9MOL  WROM  3MA3EJuGo 3000607  ROMIGIOL  MBEOM
3963056900 93mbmdozol  J39969ddo.  sds3YymBogdgo  33¢g30L 900
53969096 3mBoGH0MO 35330601 3300935-35630056M9dsLS, 0bMZ53090Ls S FFoBMYGI OIS
dmmoL oLge 9399469030 OMYMEOOE, Fogowoms, LsdbGOgm 3mMgs,(Lee and Kang, 2007),
dsesobos(Hegde and Shapira, 2007),%° #sogsbo(Yan Aw et al., 2008), s Bobgoro(Jefferson et al.,
2006), mIgddoz o0yl 0639LGH0E0gO0L ASBBMME0GEGds 330935-396305M9dsd0
558056996 303030 do  M3dE9bodg smgmwo Herol [obom. MOl oBsEILEIMGOgEO
53993900 0dobs M 0639LE030900L TowsEr MBIL 0bM3zs309dd0 (FoblozmmMgdom 33eg3s-
29630000090590)  9039sz50Mm  sbowo  0bmzgsgoemo  BH9dbmwmyogdol  sbgMazoL
30M930wadsby  oMygbBHobol(Chudnovski et al., 2006, Arza and Lopez, 2010),
dbowool(Correa et al., 2005; Raffo et al., 2008),%” dmwogs@gmols (Stoevsky, 2005) go6dgddo.
dgmeg IbMog 330930l 99093900 Bowgwsb (Benavente, 2006; Benavente and Bravo, 2009) o
39Jbo30qsb (Pérez et al., 2005) 56 899Lodsdgd0b 59 3g3eg30L 9 9a9dU.

33w930L 99092900, O®MIgdo3 gbgds 0bm3530900L 493w9bsl MO0l oMM MOHMDSBY
56056 3565865 5MLOMFIMBM(565585xGMYIJW0) sm0bMHO 539MH030L BOMIGOOLMZOL.
Raffo et al. (2008) -3 s©3dmsBobs 9603369 m3z560 Bgpsgzwgbs 0bmgsgom®mo 3MMm©I@gdol

% Hegde, D., and P. Shapira. 2007. “Knowledge, Technology Trajectories, and Innovation in a Developing Country
Context: Evidence from a Survey of Malaysian Firms.” International Journal of Technology Management 40(4): 349-370.

27 Correa, P., I. G. Sanchez, and H. Singh. 2005. “Research, Innovation and Productivity: Firm Level Analysis for Brazil.”
Mimeographed document. Raffo, J., S. Lhuillery and L. Miotti. 2008. “Northern and Southern Innovativity: A Comparison
across European and Latin American Countries.” European Journal of Development Research 20(2): 219-239.
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3M5B0Er0sLy s 39JL030LMZOL, Foa™ed M 3P BEH0bOLMZ0L. FgsMgdolbmgol, Perez et al.
(2005), Chudnovsky et al. (2006) and Benavente (2006) 396 500msBobgl 39MsbsoMo s®LgdoMO
9989930 06m3530980Ls  FoMToL  IFoMTIMIINYOHMBsDY (obBmToro MMAMOE 25403900
000 ©ELJIGOMDY) 5096E0bOLs s d9Juozol o®mdgddo. Hall and Mairesse (2006)-0s
035051aL(sHM0  490mmd3gl)  0dsBg  MmI  0bmgszogdol  dgotmg  360dzbgEomds
0o gdEMMHMdOL 53Lsb39w 2963 MEdgddo M53Ybodg 9b30maMgdsO J39ybols FMowdo
d09dgds  0ogml  godmfzgmeo  asblbgoggdmo  306MHMdGOOL  qedm,  MHMIEGdoE  9bgds
0b6m35:3090L 256300569050 §39969030 ©LOZEG G3OM3BMSD TgEMIGOOm.

33939-356300000980L I30MHJEOO 3MGE5305 06M3530900L T9ddbsbmsb (innovation outcomes)
5 P3G MOMILIMB 2963050905  J3994bgddo  Tgodargds  soblbsl 0dom, ®mJ
106300, 2630M9ds© 939469030, 606  FHgdbmwmyommo LsbwgzMosb (technological
frontier)  dogn0sb 9mdmmgd000 s  0b639LGH0E0d0L  bbMM309gdol  bEodMwgdo
06m35309030 560L LYYLEO b LogOdm 56 sGoL (Acemoglu et al., 2006). wsm0bmGo s39MH030L
<39B9L 939956530  BoMTgdol  0bmzs30900  JoMOoMOEIE  Jgagds  of  ToEJdOMO
(33093900l d30090 3953cgbom (6 493egbols 4569dg) LogMMsdMmGOLM dsBMHJOBY o
m39BILo©  ©xMAbgdmwos  B0dsd35Dg o B9dbmemyools  BHMLBLERIODBY,  Fobdsbo
©BsAIMGOOL o 90FYMHZ0mdOl  Fgdgbsbg(FogdsBg) s  93BMIdEH0DYOME0
A996m@myools 89d9bsbg(Anll6 and Suarez, 2009; Navarro et al., 2010). 0639LE0E0gd0 3geg3s-
3963005690580 8936 Jgdmbzgzod0 KOS BIgBS©O IZ30MH0(F0bBLMMO boGxgdol o
5005305660  3930@owol 99dmbggzsdoy) s dobo  3Mdmos@owdo(cumulative) 919J@ob
290m  d90dmgds sLFoMEYds FgBo O™ O™ dsdmomml dggao(Navarro et al., 2010).
0bm35330900L 83069 3609369 mds IFoMTIMGMOHMOST0 56 5MOL MB3GMM 0B MHO
5090306 93mbmdozgdobmgol.  PICS-ob  (Productivity and Investment Climate Survey)
dmb5(399900L  259mygbgdsd, MHMIgEoE 900IEros AbMBPom 056306 s gbgds OO
om©gbMdOL 2563015093500 J39969d0L Xmx3L, Goedhuys (2007a, 2007b) and Goedhuys et al.
(2008) 396 25LEHWIOS Mro009 360d3bgEm3zs60 95399dE0OL sOLYGdIMBS.
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9B 3959my9gbgdmEo  o@HgMo@ Mol dodmbogs 96 5ol 5dmIOms30, s bbgs 0936Ts
3309359 dgox3sls CDM  8m@gwo 56 dbpoglo dm@gegdo Gmd  s9blbs  0bmgsgom®o
A996mma0gdol  gogwgbs  3HoMTMGIMOHMBsDY. 960l 3393990 89990 J39ybgdols
93Mbm30390%g: Roud (2007) Hmbgomol dsaseombg, Masso and Vather (2008) gu&mbgomols

dopoomby, and Lee and Kang (2007) 3m®gol dsgowomby. (For a review of studies see Fagerberg
et al., 2008, and Bogliacino, 2009.)?

53060l IEYOIMYIMOOL 253cgbs oL 9539JE06MdIBY gobborvyemos Vu (2003), Glancey (1998),
Devereux et al. (2007) s Ubgs 6s360d9d330. Audretsch and Feldman (1996)%° so3069L 6d
06ALEH®00L 5©0eIBHIMdS BOHOL 06mzo30wM 5G03mdsL. Baptista and Swann (1998)%*
3990ggbgli dMH0Eobgmol 248 Loffo®dmm goMdol 8mbsi399900 s ©Os13369L MM FoMAs
wMRO® d9BHo© ©6IMA3L 06Mz5:3090L 099 LTG0l EMbY M350l MgyombIo sMOL Joswawo.
31939 sbLBo oS MHMT, IF0EOM 3eBEIOGO0 MROM 0DB0396 MBRMM Tgd) sboew Jmbsfiowrggdl
(899139 9dL) S 0BMYO0s6 MBOM LHGIRs oMY b3S XyMBYd0. dgmeg dbeog, CIEM
(2010) - 3o 508m5B0bs ©5TILEHWIMHGOG0 GodBo 0ToLs, M IOMIoL FoMHIMIGIVIOMDS
560L MMM Fooo 0 LOHoMmTMIGOOLMZ0L CHMIWgdoE IEYISMYMOID WOBIBME 2o6gdmTo b
QOE Joe5dgddo 3009 LmBEOL Goombgddo s 3069 Jowsdgddo s S mJds Mbo
0635309006 ©@Mbg 58 LOHo®IMGdIOLMZOL sGOL MAOHM  Fooo. ™33, 0bM3zs30IMO
5JBHogmds  3vmm30L  MBOM  ETMI0PIOME0S 9mdbdoM9gdegdol  Lvm@3z0gdols
0530594Mx30gdsHg 30069 35HOOL MmMbM3zbsDY.

2 Roud, V. 2007. “Firm-level Research on Innovation and Productivity: Russian Experience.” Moscow, Russian Federation:
Higher School of Economics. Unpublished document. Masso, J. and P. Vahter. 2008. Technological Innovation and
Productivity in Late Transition Estonia: Econometric Evidence from Innovation Surveys. Tartu, Estonia: University of Tartu
Press. Lee, K. And S. M. Kang. 2007. “Innovation Types and Productivity Growth: Evidence from Korean Manufacturing
Firms.” Global Economic Review 36(4): 343-359.

2 Audretsch, D.B., Feldman, M.P. (1996), R&D spillovers and the geography of innovation and production. The
American Economic Review, 86(3), 630-640.

%0 Baptista, R., Swann, P. (1998), Do firms in clusters innovate more? Research Policy, 27(5), 525-540.
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Lofo®dmm bgdBHMOO ML 9o gOHmo 153356dm EYEHIMT0BBEHO 0bM3zs309d0L MoYH, ob
0539390693905 3gdbmemaosbmsb s Fomdmgdol 3MMm3gbomsb. 29M3sbmwo Lsfos®dmm
bgdBHmeob Fritsch and Meschede (2001)3! Go63moaobgl MH™E ©dsw  39gdbmemaor®o
LOPoMTMM BoMIGOO BFMOBIDO0E LTS M s B 3JIbMEMAO0MO BoMHTJOL 3OrMEMJE ol
063533008 296bm®mE09Wqd530, o8 3900 SHBMM309tgd96 3OHMEILOL 0bM35309dL 30MY
bb3930. 0500l LEFsMImm goMIgdol dqlfsgerom Hall and Rosenberg (2009)-0s @o5¢03069L
Omd 306MmJBHoL 0bmgo30sl 3dmbs iEIdomo Bgyoz3wgbs  BHomTMIOLMOMBIDY
WRO®  dwogho 03 goMIgddo  OMIWwados  0me3sfgmdgb  Fomse@gdbmermyonm®

060530, 300009 BIEJbMmyomEo L@ mmdo.

0bm35300L  5MIMEo  AoBLIBWIMGds 93BT MG A96305MYOILS @S TgPoMBgMdsdo
d90m0@sbs  xmbBgmy  IMd3gBHMds,  39edsbgwrds  93mbmdobBds. 0bmgszos  dobo
390dMLsbY0sD 903938 F90tmddggdol 9ergdgbEgdl, 33w 935&y96300056M9dsL(R&D), sbown
36M™39L9OL, 3OMEJGHIOL 56 IMALbMMGIL S BH9Jbmemyogdol gobgzomsmgdsly (Lumpkin
and Dess, 2001). To Kuratko and Hodgetts (2004)%, 0bmgsos 560l sbosewo bodwpo®ol d94dbs
5OLYdMEo  MYLMEOLYOOL TgE3es O PodxMdILYdS  sbowo  LodEoEMOL  Tgbogdbgwrs.
0bm3g5300 3obobogds slig3g sbseo 0@gol dgddbols 3GMmglol 3mmbom,  sbg3g sbowo
3990mbgdols  gobg0msMgdol s  sbowo  3BMmEwdBHol  BmdLobMgOol b 3HmEgLol
05BOOLMZ0L  4o3bmdom. (Thornhill, 2006). ©EILEPWIMOdOM b 2obLIDBPZMYds  gbgds
LME0SO 3bM3MIOOL S 9dEH03MBOL Yzges AbsML. 53000 0bMZ300L FoBLIBOZMYdS bgds
9653560930560 s Mormwo.

31 Fritsch, M., Meschede, M. (2001), Product innovation, process innovation, and size. Review of Industrial
Organization, 19(3), 335-350.

52 Kuratko, D. F. & Hodgetts, R. M. (2004). 'Entrepreneurship: Theory, Process and Practices,' 6th edition, Smith
western, USA.
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Beaver (2002)33 bxg®s @3 0bmgsgos s®ol bogogmabarm 9egdgb@o J3gybol g3mbmdozol
396300569005 s 0BEPMBEBHMOOL 3MB3MMI6EHIBIM0BMIOLMZOL. 0bMgs30lL MFBMEM©
OO  B0MIJPoLmMZoL  5J3l oo  360d3bgermds  9GMsdg  930Mg @S LYFNMSEM
LoPoIMgdOLmM30L. (Jong and Vermeulen, 2006; Anderson, 2009)34. Sandvik (2003) 59330390
6MHmd 0bmz530900 sGOL gM® ghmo yz9wsHg 860dbgermzsbo 3mb63MMmbE Mo 0sMomo s
30bLOBE3EEMOZL oMol 39LodEGOMBYBL. 0bmgogos  slggg dooBbgzs  FoMmAoL
30oMmIMgdMOH@MOoL  BOHOL  9BRIJHMO  3Bo,  OLMOLYdOL  bsGx30L  FdE0Mgd0m
M9LOLYOOL FGBOMMYWMIOL B3Ol 2owsHY39EHOL Lsdwmsegdom. (Lumpkin and Dess,
1996). Bakar and Ahmad (2010) gobsbdgdosb 0dsl Hmd 3030l Jglodergdermds dgddbsls
06353060 3OMEOMIGHO s 0603530900 30Dbglo sMOL 49sdFY39G0 BodB™memo dobmzol
399009gbml sbseo Fglsdegdemdgdo s 3mo3m3mL 3063290963 M30MsEHLMdS.

B0MIoL 9839JE06mdS

3960939 306900 B39 gdMog sx35Lgd9b Fo®ToL FglodErgdEMdgdl doL  9539JEH0SBbMBSBY
©o4Hbmodom.  (Bonn, 2000). 80oBbolL dowfgzol bosolbo h39mwgd@og AsbLsHL3zM3L
53060l 939JEH0sbMds. (Achrol and Etzel, 2003)35. 30630l 9539dGH056mds 4560Lsb®3M9gds 0dom
0] HMyMO 99092906 3000906 0l oS s Mg 3oBBYIdOL Fglimegdol dgwgysc. (Lin et al.,
2008). MmamOE 360535¢0356DMI0wgd0sb 30bLEHOWJ3050, 9589JEH0BMBL 593L Mo8gbodg
Lobgero: 1.%6©s (Dobbs and Hamilton, 2006; Wolff and Pett, 2006), 2. 00050B9bs 3. §o03s@9ds
@5 4. 3637960963 mbo6r0s6Mmds. goMIol bOol 3mbagnEos 306M39woe© oBbs 1930 0sb
Pengddo  3bmdowo  HMAMOE 3OHMIMME0MEMmdol 9539dEol 3obmbo (Law of Proportionate

33 Beaver, G. (2002). Small Business, Entrepreneurship and Enterprise Development, Pearson Education Ltd, United
Kingdom.

%Jong, ]. P.]. & Vermeulen, P. A. M. (2006). “Determinants of Product Innovation in Small Firms: A Comparison
across Industries,” International Small Business Journal, 24 (6), 587-609. Anderson, A., Wahab, K. A., Amin, H

&; Chong, R. (2009). “Firm Performance: An Analysis from the Theory of Innovation,” Australian Graduate School
Entrepreneurship. [Online], [Retrieved July 29, 2012], http://www.swinburne.edu.au/lib/ir/online
conferences/agse2009/000162.pdf

% Achrol, R. S. & Etzel, M. J. (2003). “The Structure of Reseller Goals and Performance in Marketing Channels,”
Journal of the Academy of Marketing Science, 31(2), 146- 163.
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Effect- (Bmgx9® ¢fm©gd96 2006530L 300M3mOHE0mo BOHEobL {obl). s0bodbrmwo 356mbo
399Mm0ygqgbgds 8936 BsIOMITo OMPMOE 58MbOZ5wo B0DBBILOL BEOEOL AobLIBLIHOLMZO.
Gibrat’s (1931) g3o®dob DMHOL 9830 5655 9M30YdIo Job Dmdsby.

GMSOEOIES© 39605305  BOMAOL  9B9JGH0sbMdsdo  (variation in firm performance)
©535300609879w0s  0bEMLEGMmOoMw  LBEHOWIGHOLmLb.  (Frazier and Howell, 1983).
69m3wollogmemo  93mbm3ozMMo  MgMEm0s  gobloBEzMLgL MM ROMIOL BOEIL  OMyME3
9060850 Bsdoem bsbotXgdol domgzol 3MmigLl. Lbgs Lo@yzgdom, Bo®mdol BEO
abaoglbos  magdol  Mm33GH0dobsgool. (Trau, 1996)36. 1959-do Penrose-ds gobsgomo®os
MLOLYOdDY sx3w9dbgdyo byz0l MmgmMos (resource-based-view theory) (Garnsey, 1988),
boO3 BoMAOL 9x39dBH0bMdS sTM300YOME0s ol MYLMOLYOLS S FgLodEgdEMdODY,
GamO3 833069 3MB3MOIBGHMo  M30MsGHILMIOL [gomm dsbsmBy. (Wernerfelt, 1984;
Peteraf, Garnsey (1988)37 533303390L, ®™8 3037035 “bs Imodomb dmdooHgds o3900mb
5 399bsfomb MHglmElgdo Lobsd ooBOMYO06. LBbzsILBIS LEHMHBHIY0JIOL godmYgbgds
31939 3obLOYBE3MLZL BoMAOL  JIgBIMOBMBIL. ymzgmwo RoGmTs 0ygbhgdl 2sblbsggdyem
LEAHOGJosL.  (Collins and Porras, 2000)38; 530l  59m, GoMIoLb  JdgwY6sHOSBMDds
306396@®0Mgdmmos dob s®bgme LEHMsEga0sdo. (Short et al, 2007).  mGmysbobszomeo
90bBbg00sb go8mIobscy, R0MIGd0 099bgdgb goblbogs39d TgomEYdL MM Fgoxi3slicmb
domo  J09q0s. gl BsBg9690geo  F9g0degds  go0BMIML  BobBLMGO s 9MHIFOBIBLM
A9®30bgddo. (Darroch, 2005); go®dgdol ©9dg@gbmbs 0g4gbgdl 3obsblive 0bo3zsEH™M®M9dL 5ol
39Log30Lgds. (Grant et al., 1988; Hoskinson, 1990). : 1. v)3993905 d&H0390%9(ROA)(Return on
assets) 2.L53995wm oMo ©353900L JMmgxnosogb@o(average annual occupancy rate) 3.
(00bs 9mMaqds goilobogdols osbol d9dga(net profit after tax) o 4. 313905
0b39bGHoEosbyg(return on investment). (ROI) s6Hob GoMoOMmE 59mygbgdoo 1obsblwmemo o

% Trau, F. (1996). Why Do Firms Grow?, Working Paper, 26, Roma, Italy.

37 Garnsey, E. (1988). “A Theory of the Early Growth of the Firm,” Industrial and Corporate Change, 7 (3), 523-556.

38 Collins, J. C. & Porras, J. I. (2000). “Built to Last — Successful Habits of Visionary Companies,” London: Random
House. [Online], [Retrieved September 15, 2011], http://dowlingconsulting.ca/Builtto.pdf
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LodM@o@®mm 3583969000  FoMmIgool  dogm.  Ubbgs  obs@bgbo  Bshgz9b9degd0s:
9dg90056mds, IFoMHIMGMOIHMOS, BO, dmforggdols 3059ymz0egds, BsdsbdO™ Howo s
3063996096 wo 3mbogos. (Garrigos-Simon and Marques, 2004)3% .0099bgsg500 5dols o6
399m0yg4q9bgds  Ibmerm© GFobsblmmo dsB39600gd0 5Tl JoMS LoFoMMS 9MOFRObIBLEMO
05839690¢0gd0l 459myg9gbgds Mroms Tglodsdolmdsdo ogml g3oM3ol dos s oty Asm9dmL
(330 q090msb. (Krager and Parnell, 1996). Rubio and Aragon (2009)-35 dbs6b m3Fqggb o 50
0095, B0MAOL 95399dBH056MdS Y39l 4 FobBM0Egds: 1.80653560 3MM39LO 2.005 LoliEgds
3.60530mbse®o  B0Bsbo o 4. 506 MNOHO  MOMOGONMDGI0.  LOSE  OMNMIIEO
396BMmTogds 0BMIYds 05301039 33XIPIOOL 33EP0EGOJOIO.

06M3530900 s 30MAoL 9BgJEH06MdS

0bmgoool 3600369 mds  osbslosms  Roberts  and  Amit  (2003)%035, G
3063796096 Mwo M306M5GHJLMdOL s FodlodogrMo Bmdygd0sbmdol Jomfigzol Lodwmomgds.
OMaMOE 3M035c0ds 33009359 5B3965, 0bM3zo30sLy O BOMTOL 9739dBH0DbMOIL TGOl SGOL
©HYO0MO 3530060. 0bm35305 Fg0dwgds go8mBbgl 3MMm©MJ@Tdo, 3OHmEgldo , dsbodby,
394GH™OHT0 5 MOYsbobszosdo. (Kao, 1989).

3O JGol 0bmzszos

0635306  30GMm©IBHTdo  03Molbdgds 96 sbowo  3GMmEudBHol  Tgddbs  sbogro
Bowgmoligeb, 96 sOLgdMEo  3OMOMIBHoL  TY33ws,  Boms  ©5385YMBOWEIL
9mdbdomgdeols  LoFomMgds.  9MLYIMWO  3OMPYJ300L  QOMBIXMIJLYOMEO  39EMBOS.
(Gopalakrishnan and Damanpour, 1997) gl 5b939 299olbIMBL sbowo 3MM©YIEHOL 6
ddbob®gdol  sbgM3sL, Moms F9oddbol  sbogro  35BGMIdO o  IMIbTsMYdIgdo, b

% Garrigos-Simon, F. J., & Marques, D. P. (2004). 'Competitive Strategies and Firm Performance: A Study in the
Spanish Hospitality Sector,' Management Research, 2 (3), 251-269.

40 Roberts, P. W., & Amit, R. (2003). “The Dynamics of Innovative Activity and Competitive Advantage: The Case of
Australian Retail Banking, 1981 to 1995,” Organization Science, 14 (2), 107-122.
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0530594MxBoEgLb 9MLYIMYWO dsDBMHOL s FMIBTsMGOWGdOL Immbmgbowrgdgdo.(Wang and
Ahmed, 2004)%.

0bm3530MM0 3OHMEJBHo ML 9ghHmgHmo  MIbodzbgwmgsbglbo Fyserm 3637 9bE Mo
306053 gbmdoLbmgol. (Camison and Lopez, 2010). o0bmgzsgos DOl 3Gm©md@ol bseolbl
MMIgwoE  393wgbsl 9bgbl RoMAOL 9gRIJBHOBMOIBY s Tglodsdobo  3Mb3MMgbEH Y
230003 qLMdsbY. (Garvin, 1987). According to Hult et al. (2004)*2, obmgsgos go®Isl
L0535HMIL MLOBOMBMGIL LEdSBEOM LOROMBYJOOLS s 3M63MYMIBEBHIOOLYD Mog0l OEZL.
744 9b3569M0 BoMAOL Fsoe0mBy Espallardo and Ballester (2009) ©55933039L 06m35309000
QIPOIJO0MO  OMEWO BoMIGOOL  9B9JGH0bMdsd0. 5Tol dbysgLo, Alegre et al. (2006)-0s
559330396 ®™3 0bM3530Mm0 3OHMPNIEHOL MmM03g 49bBMIowgds: (efficacy and efficiency)
36056 830OM ©I©JO0M 353000 B0MAOL JI)YOILMD.

36m39L0L 0bM35305

DM 06Mm35309M0 3MMEgLlo 9GOl d3oBbgLol  GILAEHOMIEGHIOODsE0s s Fobogsbo
™39600M900L  godxmdglgds. (Cumming, 1998)43. gl 36MHmEglo dmoEsgL doBbyLol dg3
a3mbd300L:  $H9db603MM ©oggRa39L, 33935 @O J9B30mMaMYds, FoMdmgds, 89bgxdgbGHO o
309MO300 9dBHozmdgdo. (Freeman, 1982)44 Oke et al. (2007), borgol, 30mEgbol 0bmgsgos
amO3 GH9dbogol 99ddbs b ob3z0m06qds 5193 FobzoMsMgds IMMglol 96 LobEgdob.
35290moLM3z0L,  0bmMm3zs30s  BH9Ibmwmaosdo, bs®gddo, F9dbozsdo, LolLEgdsdo b
36MM39MM5d0, OGMIWgdog  299m0ygbqds  89dmdsgso  MlMLYOIOL  QoMHILEJIbgEs©
36 EHo© 96 IMALsbMgds. (Zhuang et al., 1999).

4 Wang, C. L. & Ahmed, P. K. (2004). “The Development and Validation of the Organizational Innovativeness
Construct Using Confirmatory Factor Analysis,” European Journal of Innovation Management, 7 (4), 303-13.

# Hult, G. T. M., Hurley, R. F. & Knight, G. A. (2004). “Innovativeness: Its Antecedents and Impact on Business
Performance,” Industrial Marketing Management, 33 (5), 429-38.

4 Cumming, B. S. (1998). “Innovation Overview and Future Challenges,” European Journal of Innovation
Management, 1(1), 21 - 29.

4 Freeman, C. (1982). 'The Economics of Industrial Innovation,' 2nd ed., Frances Printer, London, UK.
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Lofo®dmm  0bMLEBHMmOoOL Bgd@MmMobmzol 3MMmiEgbol 0bmgzsgos Mbos oyml goMdobomgzgol
doM0ms©0 Fobolosmgdgo MHMYMO3 3m639MBEGHWWOo M3oGmsEHILMdOL ysem.(Nemetz and
Fry, 1988). Varis and Littunen’s (2010)*> 33093903s> 90bgmol dzocg s Lodwmom
LOPoMBMYOBY 9583965 HYBdOMO 3530060 3MHMEYLOL 0bM3530sLS s BOMTOL 9BIJEGH0SBMdL
dmMob.

# Varis, M. & Littunen, H. (2010). “Types of Innovation, Sources of Information and Performance in Entrepreneurial
SMEs,” European Journal of Innovation Management, 13 (2), 128-154.
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0530 3. 33e930b 899900

3.1 93069 s LBsdwgsem LssHo®™dmgdols 3963005Mm9d0l GH9bwgbis0gd0

Usdgfs®dgm  b5gdosbmds  A9BoLIBOZMGdS OMYMOE ToOHNWDBMIOIOO S 3MIIOMNKIMIOO
159§0056Mds, MMIGEoE MMH0YHEHOMJIMWOs FMPIdsDBY s bMM309EEI0S HTMI30IOMS©
Q5 MOP60DYOMEs* . Lodo®mzgerml 356mbo 090903900 Tglobgd“ goblioBmgMogl Lofo®ml
mO2960D530w  LEFsOMWGIM030 BMOIoL T9dgy GHO390L: d3L,Losdaom  Lsbmysmgds,
bLEMEPOEIOMO  MOLBBOLIYJOIMIOL  BoDBMYsMgds,  3MBBOGHMMO  LBoBMYSMYdY,
30M396M53030, 0600.99(5639.

LBsfo@dn 5oL  93mbmdogzmemo  ghmgmwo OGMIgEog  SHomdmadl  Lodmbawl 96  gfig3s
9dbobMmgosl, ©98M30090wO® 009Gl 93mbmTolzMM  490Y3930wYdOL  Bo3MMOMO
M9LOLYOOL gobofoegdols dglobgd. Loffo®dm sbm®mE0gwgdL gMm 96 Modwgbodg Lyddosbmdol

Lobgl, gMmo 96 TgBHo A0 YOIMJMdOL  dobggom.  LsfoMdm  Jgodergds  ogmb
06003000995¢OHO(B0B0IMM0) b 099MHO0EOMwo 3060.4

Lofo®dmgdo Bmdol Jobg3000 I0YmRs d9dgabsoMs: Albgowo, Lsdrysem ©s 93o6y.
93069 ©5 BsdMoEm LsHoMTmgol gob939m36905 yz9ws MEMmYBOBsE0I-L5FoMNGdMHOZ30
53mEIoL LHo®mdm, OMIgdos ILOJIGOMEEMs LsdMsEm [EroME@o MOMEIbMdS s GMmIOol

Derom®o 060630 96 50935@gds 89999 B3MME MmEbmdgdL:

e d3069 LEHoMTIMYOOLMZ0L - 50 PILOJTYGOMELS s 12 FWD WML

o 153N LOHomIMGIOLMZ0L - 249 slJIGOMLS S 60 b G

e dlbgoo LsHo®mTMgdOLM30L - 5©gdsEHIdS OMAMOE 249 OLEJdgdMWL, olg 60 dgb
oMl

4 https://matsne.gov.ge/ka/document/view/28408?publication=62 ,b5JoGM39ML 356mbo gFoGdgoms Fqbabgd®
dmbwo 1. 31640 2.

47 https://matsne.gov.ge/ka/document/view/1043717?publication=148 “bgoGMZ9ML LogssLIbsM JnEgduo®
dmbero 21.
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06mbgs  9MmOL LosbsMOdM 39M0MEAo 93mbMmB03MMO Lodd0sbMdOL Fsb3969d9w0, MMIgEoa
399L5850995 939990 9OHNYMEOL oM F9BLMM 0G0 LoJmberols s ImALsbmM9gdol
3990039008 I3/ Mmdsl. d¢MB3s 8033l Y39es 3oaloboLy vy dogl Logdmbgwls o
9mdLobmMgdsBg (oM YLy s 3M635LMIb 3oMHEs3oM  3sg3doMTo  dgmgo bz
393LsbOEYdOLS). Fol8o Bs0M™MZ9ds 51939 Y39ws boIxo(LoGMbL3MMGHM,89x8MmM30L s 5.0)
Mmdgwo3  ©9930L6M9ds  IYo3gerl.  BoliEoMIMBGDO @S BOLIHIEGOJdO  SMGIM3Y
36OBIdMo BHIMOL W0MmYOMEgds T9godgds A5TMOMOEbML 36Mw6300sb. dGMWb3sd0 SO
Bo0MHm™M3905  dOMOMOIEO  3930BHOwol  adgozs  Ldboogdo  HomBmgdsbg(Bomgdero
Lobgedfoxm mmysbmgdosb)s.

36OMmEndool gsdmdggds  93mbmdozmeo  gMmgMol dogh  BodBHMm®m0go  Fomdmgdvye
363006 MomEabmdsl s M9o0BYdMWwo 3OHMEYJ300L IMEFMEMASL, Fogo30Lm30L

d9d9boo  Lodmbeools @s  dMALobm@gdol,  Fo@EHgM0swmo  LsdMWbsgo  LodwsE9gdgdol
356529000 (33¢00g3900L BOM300.

59539090 oMYBdMEgds doMomoE BOBYdAo  gyMHEDbMds  498mMB39d  3OMEIEOL,
Gdgebsg 9do@gds bLdloogdo 3MMEYIBHIODY, 93wIds Logmberols s dMALabYMHgdOL
403900(3oMEs  YEZWIWIQ  3d¥PYOEZ0LOm30L  Fgdgbowo  3GMEYIHOLY)  93MI03)
53e9ds 96 98s}Hgds  bgorgmeol  doborgdol s Lbgs FMmIol Logbgdol Bo®oagdols

33 0]d>.
3o 0mbds®gds 03 Logmberols s  dmALobwymgdol  JmEwEmds,  MMIgEos

9mbds69dos  Esbsbstxgdol Lobom FoMdmgdols 3Mmgldo. 53 EMML  AsdMGMOEbYE0s
doM0MOPO 3930FO0

d06005EO 3930GH50 Fo6MIMIGO0MO 59EH03900 OHMAGdOE IM935KRGM 56 bobaMmdwogzs (9o
09y dg@0 bbob gob853¢Mmd530) go8moyggbgds Ho®dmgdols 3Grmglido.
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dH@AoL IHsmIMYGOMOMDS (900 LYW DBY) = 3HMOI300L 250390 / BEJTYdIMMS
509bMds

3530¢)5¢00l 3fjs03mgdewmMds = 369300l 259mT3905 / JOMOMSO 3930ESE0
35303550 FMMHZ0¢MdS = JOMHOMIO 393030 / LIV DS MoEI6Mds

3ob30bowmm d30609 ©d LYFOEM DAoL  Loffomdmgdol  2obz0macmgdol  3H9bogbiogdo
LoPo®mBmgdo  J9gdgao  39B39690qd0l  dobgzom:  dMB3s,  godmdz9ds,  895¢gOIMO
9mbdo6qds s bbgo.
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albgowo LoHoa®mdmgdols 990mbggzsdo 1999-2004 engddodmHbzol Lodmswm BMs ogym 30.6%,
OmEe  LOdMowm  LBofo®dmgddo oym 14.81%, 93o6gdo 13.51%. 53 3gMomdo Lodowm
Lofo®mdmgdols ogowombyg 2001 2002 Fergddo oym bsgatrbs Mol d9dayoa 2003 Howb 33wsg
0bDMHY0s BOOL GHgd3o. 03039 bgds oMy Lofo®dmgdols 998mbg935803, 9MOMY 03gdlL

# Bado®mzggamb BEs@obGHozol ghmazbyemo bsdbabwy®o
https://www.geostat.ge/ka/modules/categories/326/sacarmota-statistikuri-gamokvleva
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beMol $H9d3o , sMdg Lobgbgs dOHMB30L 3wgds 2001-2002 fergddo. 2005-2007 dbgzoro
LoHoMTMYOOL ¥OMB3s 0853l bragnm 2009 gl sGol 3¢gds -7.14%0m. y39wsbg) oo
DM 9906096905 2002 s 2007 §gerl @ 560b cmomddol 50%. 2013 gl 3303 560L 350bs
DOHOL 9330l s 6oL 0.10%. 2018 {gerl 2017 Jgs6gdoo sl 24.77% BOHs. 2014- 2017
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33bEgM900L 98399dGIOMIOL 2olsBMIS - 9gE03Mds bAY3609OHM godm39d9ddo.

30639 glo 3esliBghgdo G™3 50 bosdo
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3630

33LEgMOL EsLLYEXGdS

A™M3000-0m303505

2 d96d960—3mby-3mbao

3 byyo

4 L6 belig—bsb gGMBEoL3M, 3o
5 393060

9 350m0bo

15 wmbombo

17 53L3HIMT0-OMEH MO0
20 39wbo

22 090-53030-09MBoe0do
28 Lobyodmmo

29 90b3mggbo

30 dmb3mgo

31 bEm33mendo

33 99ed@bo

37 AMO@bEGHM

38 350MH0EO

44 0906560

45 dosbo

48 GOOObO
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0530 3. 33930l 899300

3.1 Lsgdsmm3gemdo 0bm3z530v9Mm0 gs®gdmls s6semobo

2018 ferob  amdsOo  0bmgzs30mo  0bgduo  5565¢0BYOL  F9dgao  smfergerols
0bmgz53090L 9696293039500 s 25dMogergbls Jgbosderm  AsMM39390L 8999y LggmHmgddo:
969600l HoMdmgds, Tgbsbgo-ogmazgds, gobsforgds s  FmbdoMgds.  d0dobsegmdL
dm05mdd AWM MO0  0bmzgo30M0 0bgduol  3mbEgJuBHTo mMo  Fodsemwgdoor: 1.
939946900l FBsMoFIMS 3900 T9oRslmb 0bMm3530EM0 5dBH03Mds 0bM3530900L A5bMIz0m
LSYOMSTMOHOLM  BBHIBIMEJOOL Tglsdsdolso @s 2.o9bTsMMb  J399bgdlL  gosmBxMdGLMb
06353060 3o 035 3530560 dwogmo Tbocmnqgdol Asdmygbgdom s godm393900L
©odwg30m.  ™mM039  BOMBGHDBY(Bg0Mmmombodbwo),  Bsgombo®ds  aErmdsr©o
06m353009600 06@gduol 8m3zwmgbgdds goboEsgl 360d369wmazsbo  3MmaMgbo. 3oM3gwo,
0909995390 0465 ol g GMAMO dgogLmb gsblibgs39dgdo J3994bgdol 0bmgzszodMdol
30B™83580. Igme9, Jo0owo E®bol 8939900, 0bm35309d0L LRgM™MBo 0bEIMGLYd
dbs699dl ImEMOL, 90393 J39Y6900L 0bM35306 5dGH03MdYOL S TgLode™m IGMYMIMO]
360060393 90b, b8oMs 90394o3560 3063609EHwe Lsobmgs30Mm 3:me0¢03500Y.%

200Md3eMHO 06M353071M0 06gJuol 3mBEg3EHYYsEMEO LEBHGIEMES

3™ 0bm35309M0 0bgduol 3HmgdGHo 9gdmom 3OHMmBLMETs Dutta-d INSEAD-do
2007 §owb, GmIgeoi doBbs olobagl goblsbeg®mmlb ol 4s6bmdogdgdo s Joamdgdo,
MOMIwado3 390 259msBgbgb  0bm3z530900L  LOIOMIL  LEBMASIOMYdsdo s  0lYMO

% https://www.globalinnovationindex.org/gii-2018-report#

82



G®o©0300 LEHMIo JOHMGMgdOL(0bMZs300L), OHMYMMOESS 33¢g300 LBEHIGH0JIO O
331935-39630056900L ©BsbsGIXGOOL MbY.*

3WMBSMEMO  0bmg530MH0  06@gJuo(GII) 6oL  gobgoms®mgdso  3OMmgd@BHo, MMmIgEos
553799690 m@os  Hobs  200m3g8gdDYg, 99005690l sbow  bgendobsizomad  dmboizgdgdl,
HMIgd03 Im3Mm390E0s “obrglio 33¢193900L(06Mz5(30930L goBMAZz0LM30L) TgEgRd©. 53
Dol aemds®o 0bmzs3omMo 0bgdlol dm@gwo dmoEsgl 126 J3ggsbsly/g3mbmdolsl,
MmAgdoi Ho0dmoqbl 90.8% -l Abmerom Jmbobagmdol s 96.3%L dbmgwom dmerosbo
305 30MEMIEOL. FEMdIOHO 063530900 06gJio Ix3IbYdME0s MG Lwgd-0bgduBy
- 890535¢ 5 259Mdo35¢ 0bmzs30me  Lvd-06gJugdbg(Innovation Input Sub-Index and the

Innovation Output Sub-Index.)%®

3 MdMH0 063530900 0bgdLoL BvB-0bgJlo dmo393L:
LobbEBHOGMEIOL, 2.5005805699M0 3530¢9wl s 3309398 3.0683MLEHOWYIEHMOL 4. dsBOOL
350983emdsL 5. d30BbgLOL JoFogMEMdSL.

1. oblGoGMBJo0 BmoEegL:  3ME0G03E  2oMgdml, oYM YOI  A3MGIML o
00BbgL oM9gdmUs.

2. 500530569960 3530¢S9O S 33wg3s Fm0oEo3L:  FobomErgdsl, MTsargl(dglodgen)
39bsmgdsL, 330935-25630569dL.

3. 0bgmsLEHOMIGHMOMS Imo3ogl: 0bxzm®mIsgomew ©s 3m3603530M6  gdbmemyogdl,
Lo9MM 06GMIBEHOMI GO, §30MYOME YOI Fob30050MGISL.

4. 35BMOL 2ofs8Immds dmoi3egL: 3MgoEL, 0639LE0E0L, 39FMMBSL,3MB3MM96E0sL,&
05BMOL FoLAE)SdL.

6 https://www.globalinnovationindex.org/gii-2018-report#
% https://www.globalinnovationindex.org/gii-2018-report#
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5. 30BbgLoL oPsxMEMds Imo33L: 0bBMOTs305Bg ImB)dsgggdl, 0bmzszom® 353806MqdL
5 30©bol 0sb0dsls.*
90bgo350 030y, MMI  godmdszsowo  1d-0bgdlo  FmoEsgl  ABMEMmE ™G
056396009eml, AL 043l 0ao39 603369 MdS([mbs)  doerosbo  yarmdswrGo
0bmzs30mMo 0bgdbol d5B39690ol Asdmmzesdo, GMmamGE 89ds35¢ 0bmgsgowm®
U0-0bgLL.
1. gmbols s #9dbmemmaorm®o 3GmEMddo dmoiegl: mbol d9ddbsl, 3mbols 9i39dGL
5 3©boL 2536 (3909dsL.
2. 30954090 3OMmEMIBHO  ImoiEegl:  9M535EIM0srme  59B0390L,  899mddgdom
Logmbgenly o IMALobMgdsL s Mbes0b 89dmddngdsls.”
3B M0 0bmgzgs3o®o 0bpgduo
gboocro 13
¢sbyo(rank) 6obyo(rank) 6sbyo(rank)
2018 2017 2013
doerosbo(overall) 59 68 73
06m35309960 9839JGH0s6mdol 79 60 100
3M9503096G0(innovation
efficiency ratio)
390535000 Lv)d- 53 69 62
0bgdbo(Innovation input sub-
index)
39908535000 15490~ 62 62 83
0bgdLo(Innovation output
sub-index)

© https://www.globalinnovationindex.org/gii-2018-report#
70 https://www.globalinnovationindex.org/gii-2018-report#
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MBSO 06m3530900 0bgduol Jobggzom Lods@mgzgwrm 2018 gl oygym 59-9

5Q0WDbY, 958ob Mmas 2017 68-9, 2013 (gl 73-9. 9.0 53 ULsdo Harol dmbsigdom

39990% M09L9dME0s 35B39690go.(ob.gbGHowo 13).

2150 060m3z530MmM0 0bgdlo (0bLEOEHMEJo0)

gbGoero 14
sbyo(rank) sbyo(rank) 6sbyo(rank)
2018 2017 2013

dogosbo(overall) 39 47 47

300G032M0 gotgdm(political 51 61 66
environment)

93700900l QoMqdm (regulatory 28 30 37
environment)

006l goMgdm (business environment) 40 53 34

0bLEGHOEMHJOOL Jobgz00 Lods@mzgwm 2018 gl ogm 39-9 syowbg 2017 s 2013 Hoeb

47-9. 8mbs399900 0MMOMIOL OMI OHMYMOG 3M0GH03MOO0 Focgdm, obg MmgaoMmgdol

39M99m s 30BbgL 256M9dm 2018 ol 39090 0gm 300069 2017 Fgwb.(ob.sbMowo 14)

20Md5¢MH0 06Mmz3530M0 060gJuo (5©38056x)M0 3530E™O ©S 33¢935)

gboocro 15
¢sbyo(rank) 6obyo(rank) 6sbyo(rank)
2018 2017 2013
dogosbo(overall) 67 89 97
3obsmegds(education) 54 88 97
Mdoerglio(dgLedgeo) 57 83 80
3obomgds(Tertiary education)
330935 QO 74 91 79
39630m56M905(Research and
development (R&D))
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505305690 3930GHool s 33¢930L  dobgzom  Lods®mzgerm 2018 (gl oym 67-9

5QA0WDHY MHMIGE0E oM MdLYdMEo 3sb396909os 2017 s 2013 ergdmsb dgsmgdoom.

3obomgds, MBomeglo  gobomengds o 33W939-2563006M900L  5B39690w9d0
239999% 0919005 §obs fergdmsb GgsMgdom.(ob.gbMogro 15)
3Md5¢MH0 06m3530m™m0o 06egJuo (06xMILEMWIEMEMS)
6obyo(rank) 6sby0(rank) 6sbyo(rank)
2018 2017 2013
doerosbo(overall) 62 74 72
0653635300 o 74 69 65
3009603530960
3996mmy09080(ICTs)
BMYPoO 98 53 81
0683MsLEOIBH e s(General
infrastructure)
93M0MQ0)M0 dYMOO 22 93 73
39630006905(Ecological
sustainability)
gbGocro 16

0bgmsLEHOMIBHOHOL dobgzom 2018 (gl LodsGmzgwm ogm 62-9 50D, GMIgEos
390905 2017 s 2013 Hegdmsb 9s®gdom. 0bxgm®dszomwo s 30mdbs3s306M0
394bmemyogoo  {ergdl dobgz00  oMglgdm©s.  BMmAS©O  0bBMLGHMWIGHMOS 2017
D9msb 890009000  256gligdIEos s 53 5POE0Esb  Bsdmzos 98  syowby.
9300 My0MM0  3YMI0 2963005609 odxMmdgLgdmeos 2018 gl 2017 s 2013-05b6
d905M9d0m. (0b.3bMowo 16)
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25 MH0 06M3530mM0 06gJuo (3sBOOL gofsBMEMDS)

sbGoero 17
sbyo(rank) sbyo(rank) 6sbyo(rank)
2018 2017 2013

doxmosbo(overall) 39 53 34

bgbbo(credit) 43 31 38

0639LE0E0gd0(investment) 21 60 52

3930 Md5,30063M9b30s, 79 78 30
&dsBMOob AsldEodo(Trade,
competition, & market scale)

2018 gl Lodomomzgwrm 35HMolL dsb39690cgdol(Lglbo,0639LEH0E0s, 39FMHMd.,3mb3MEM9biE0.,

&dsDMob ol 3Hod0) Jobgz00 2017 {germsb 890s69d0m 53-9 500006 shobsm®es 39-

9 50D, Goa®sd 2013(34-9 50000) §9wmb F9gMgdom gowgseglgdyeos (ob.gbHowo

17).
235O0 06m3z530vMH0 0bgduo (30Bbgliols ysfoxrwyenmds)
gboocro 18
660 (rank) 63560 (rank) 5630 (rank)
2018 2017 2013
doxmosbo(overall) 98 101 95
0b6x30mMT>305%g 99 90 69
dmdmdsggqdo(Knowledge
workers)
0b6m35309960 90 98 105
3o3doMmgdo(Innovation
linkages)
3@bol 74 88 93
doobomdds(Knowledge
absorption)
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3MB5¢Ho 0bmzs300Mo 0baduo (3MmEBoL s GgdbmermyomMmo 3GmEnJBHgdo)

sbGogro 19
Mbyo(rank) sbyo(rank) 6sbyo(rank)
2018 2017 2013
doemosbo(overall) 110 54 63
3™bols 116 44 45
d9d0965(Knowledge
creation)
3Mbob 108 66 43
91539d@0o(Knowledge
impact)
3@bob 88 77 118
3930391 90s5(Knowledge
diffusion)

3®bol s 3H9dbmEmyommo 3MMmEdGHgdol dobggzom JmEr0sbmdsdo LodsGmggam 2018

Dol ogm 110-9 saombyg. 2017 Fgarls 54-9, beaenm 2013 Fgarls 63-9.(ob.gbGowo 19)

2B 0 06Mm3s30MM0 0bgduo (3GgsGHOMo 3G:M©NJBHJd0)

sb®ocro 20
6byo(rank) 6obyo(rank) 6sbyo(rank)
2018 2017 2013
doxmosbo(overall) 86 69 95
565353905 )MHO 104 85 119
sgd@oggdo(Intangible
assets)
3695300 bogmbgwo 52 54 60
5
dmdbsbegds(Creative
goods and services)
mbersob 63 60 60
369530wmds(Online
creativity)
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3.2 0635309900 30139L900L 565¢0BO JoMoryE 3oMAgdTo

06m3530900L 233¢9b0l 565¢roBo JsMmmemo goMIGPOL gi39dE0s6MdBY

0bmg5305 ©s ($gdbmenmyos”!

sb®ocro 21
953969090 Lodoomzggarm | 93035 o 939w
396OMsw Mo | J3999bs
5H0d

Lofo®dmgdol oo MHmAwgdog 09gbgdgb 20.2 17.5 14.8
3996mmy090L o3EbBoMmgdMwl MiEbmwGo
333560900l dogé (Percent of firms using technology
licensed from foreign companies)
B5FMIMgd0L Foeo HmBgemss 59300 Lagzmmsco 49.4 62.2 46.0
Loo@o(Percent of firms having their own Web site)
Lofomdmgdol oo HmImgdoi 09gbgdgb 0dgowls 75.9 84.7 70.3
3096390056/ 8(r0090gdmsb
3mb@sg@obmgol(Percent of firms using e-mail to
interact with clients/suppliers)
Bofomdmgdol oo HMIgddsg sbgMagL sbowo 8.6 27.0 35.7
361gE0/dmdbsbr@gds(Percent of firms that
introduced a new product/service)
B5FoMIMgd0L Foero Hmdgems sbogwo 90.3 67.1 69.4
36 E0/dmBLobmMgds sG0l Losbary
dsbOobmgol(Percent of firms whose new
product/service is also new to the main market)
Bofo®dMgdol Fowo HGMAgEmsg IbgML 3GMmEgLoL 7.3 22.8 33.9
obmgsios(Percent of firms that introduced a process
innovation)
Lofo®dmgdol oo MHmAwgdog botxsg9b 33arg3s- 4.5 10.0 14.5
39630m09dsbg(Percent of firms that spend on R&D)

71 http://www.enterprisesurveys.org/data/exploreeconomies/2013/georgia#2
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2013 ferolb  dmbszgdgdom  Logodmggermdo  Lofo®dmgdol  foro  GMIwgdog 0yYgbgdgb
3996mma090L  wo3g96B0MGOMElL MEbrmmMo 3033560930l doge 6ol 20.2% GmIgeros
509953905 OMAMO3 930M30L5 S 396G sHBOOL, 0lig AbMmaTEoml dsbgz96909l.

2013 Logo®rmgzgermdo LHoMdmgdol osbEMgdom bsbg3sML 593l bo3MMIMO LyoE0, GMIgEos
653009305 930M30L5 O 39BGHMIWMEO YHBoOL J39969d0l J5B3969dwqdbY.

2013 Logdo®ronggermdo Loffo®dmgdol 75.9% 099gbgdls 0890wl msg30l Boddosbmdsdo, Gmdgwros
5090953905 ABMBwomb dsb396909l o8 Bodm®BYds 93MM35L5 S 396GHM. SBOsL.

2013 fogl  Lodoonggwmdo 08  Lsfoddmgdol (oo  MOMIwgddsg ©bgMral  sboero
36 GH0/0mABobmMgds  sMHOL  dsEo 8.6% ©o 893600 BIMMBYdS  93MIM30LS O
AbmREomlb 35839693 9dU.

2013 Hgel LoGo®mdmgdol fowo GMIGEMS sboro 3MMEYJEH0/dMALEbMYds GOl Losbeng
05BOOLMZ0L 5MH0L 90.3% GMIGoE 909953 JdS OMYPMOF 930™30Ls s 396G MHO HBoOb
ol do0sbo Abmgwoml dshz9690egdL.

2013 §9geob 00 LoHo®mdMgdol fowo OHMIgmsE IbYMHRIL 3OMEILOL 0bM3zs30s GOl B0
7.3% 5 Bs3m®Bgds 930m30Ls s (396GHMIWIMH0 5Bool 0lingg MM J;wosbo Abmgwomls
05839690¢09dL.

2013 Hgeob Loho®mBdmgdol Howo HMIGEdoE boMxs39b 33¢g3s 39630m56MdsDY sl 3069
45% @5 89305 MOHMymeE 930Mm30L s (396GHO. 9Bool olg dmrosbo  ALMBOML
3563969000 9gdL.(0b. gbGowo 21)
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989303B0BOL Bsh39B9derdo”

sb®ocro 22
0563969990 bogdo®m39wm | 930M35 ©d 439d
GIBGHOI@YGO | J3999bs
5H0d
3HoMIMgdMo LoIdszMmOL A5dMmygbgds 99.4 72.9 71.7
(Capacity utilization (%))
Derom®o gogogzgdol oo (Real annual sales 17.3 3.1 11
growth (%))
Derom®o abisgdgdol BoHs(Annual 12.3 3.9 5.0
employment growth (%))
Deoom®o d6MmoL 3FomMgdCOHMBOL DO 6.9 -0.4 -3.2
(Annual labor productivity growth (%))
Lofomdmgdol oo HMIWgd0E YoEwIErmdgh 38.3 44.6 40.4
g0JLoMgdme of@oggdl(Percent of firms buying
fixed asset

2013 Hgeob 8Go63mgdmo LoddEsgMol 4s8mygbgdol 3sB39b9dgwos 59.4% s bs3wgdos
936™30L5 5 396GH. 500l S 0B MR oML 35B3969dgdbY.

2013 ool dmboggdgdom fierowm®mo 39403900l BHom LodoGmmM3gwm 50gds@gds MMM
9361305 5 396G. 5Dool 0l dErosbo Asmgomls Jsh3969deqdL.

2013 §garl Lodoromgzgermdo Harorm®o ©oloddgdol BMol dsB396909w0 509ds3gds MMM
936305 5 396G®.5B0ol 0lg Fnwosbo FvmBEoml 8sB3969dgdLs.

2013 ol dmo3gdgdom Logomzgermdo demadols dfo®mdmgdemmdol DMy sM0oL 6.9% o
509353905 OMYMO 3 93MM30Ls S 396G. 3HBo0L 0Ly JEosbo FbMmBEroml dsB3969dgdL.

2013 §9oobs LEHoMBMYdOL oo HMIYdoE YoMdIh BoJuoMmgdmeE 5JE0390L 6oL 38.3%
@5 Bogamgdos  GmymeE  93Mm30Ls s 396GO. sPool oby  dmwosbo  Amgwoml
956396909 b9.(0b.gbMHowo 22)

72 http://www.enterprisesurveys.org/data/exploreeconomies/2013/georgia#performance
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130639300 (%)
699 MO0 fowo
30omIMgd©o | Ferom®o feroméo | farom@o demdol 4oIrmd9gb
z306dob LOIIWH3ML | oYo3900L | OLEJIYdOL | AHomBMGdWMOMD | FoduloMmgdre
032608035 bmds 3990mygbgds (%) | BO© (%) DO (%) ol B o (%) 59303900
g3Jo
93949565 71.7 1.1 5.0 -3.2 40.4
936M35 ©d
395@®.5%0s 72.9 3.1 3.9 -0.4 44.6
LodoMm39wm 59.4 17.3 12.3 6.9 38.3
Lodotomnggerm 3.2 4.4 2.0 5.0 3.5
Lodomzgerm 96.0 192.0 276.0 187.0 358.0
Bodomggerm | 3oty 54.8 11.2 10.3 1.9 32.8
BogdoMm39m | Lydwgseom 60.6 28.1 16.2 19.2 45.8
Logdommggwem | dbbgomo 77.7 63.4
30639d0L
oo
BoOINRO | oMol | OMIgms | FoMIJoo
LoPo®dm b Howo fowo sbono b Howo
900L (%) | go®8gool | 09gbgdgb | sbgdagl | 3OmMIE | ©bgOg | BoMIGOOL
fowo fowo 0-3500 sbago 0/3mdLsbvy 1 fowo
04969096 | GIgms | 300gbdg | 3GmEd | B0 560l | 3OmEgbo | batxs3z9b
L) G 930 06/ | 0/8mdlsbyy | Losbarg b 3303590
930bmdo | g3o®MIolD | BHgdbmwm | Logmmsmo | dmdfmeoyg 0905 05BMmOLm3 | 0bmgso | B3omsMgd
39 ™3 23090l LS50 O 0 gdmb ol S 5%y
g30s
9399565 14.8 46.0 70.3 35.7 69.4 33.9 14.5
9360035
o
3050
R3 oJoM 17.5 62.2 84.7 27.0 67.1 22.8 10.0
Lodotrong
9em 83069 18.9 413 72.9 5.7 79.3 4.1 2.8
Lodotong
Jo 5599950 17.4 65.2 84.2 16.0 100.0 10.0 3.9
Lodotomng
I dlbgoo 39.3 65.6 70.6 6.9 89.3 29.3 25.0
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L3360

B396 39630bogm 33069 s Lodmsm 3oBbglol sOLO s 3609369 ™ds §3Mmbmdo3zsdo. dolo
MOnwo  doeosbo oy  3GMmEMI@oL  BmOTomgdsdo,  M3MIg3emdol 903060 9ds5d0,
3M63m69bgool  MHBEOMbzgygmesdo, LsfoMdmm  botyxqgools 89930090580 s J399bols
9306M38039600 IaMdsMgMdOL 2509dx MdILYdST0.

3939  @obgzobowgm  J3otg o  LodMewm  d0BbYLOL  FoMTsMNZ0L  F9dsdEMIMgdgwo
339dBHMEM00, 05353 890dwgds 99513960bmb 50bodbo doBbgL LogdosbMdOL gob30mMgds.
B39b 51939 29630b0Egm 0bM3530900L sGLO S 3608369 Mds dBoBBYL Loddosbmdol 3Gm3gLlido.
om0 5MLYIOMO 2539bs BOBBYLOL FoIMZoBY @S  FIBbLOZMPOIGIM MDY gRqJG0Bo
00BbgLOL BIMY50d9d5d0. boBo go3mLgom 0bmzs30MGmO Logdosbmdol 3Mmi3gLlL, 0bmgsgool
53m©IGOL s IMEIEgdL R0MTST0. gMsEYds §o35d5H300 90 IR0BIBLYdOL Lodfomgby,
653 93069 s LYFMSMm 30DBbYLOL 2ob300569d0L HTIOMIMEGOIIO BIM0YM0S. 579D
39930656y 930609 5 LsTNOSEM B0DBbglOLMZ0L, Bb3s BOJEHMMGIME ghmsE, LsFocms
530656LH MgbOLYOdDY H3MBs, MM Fob3005MPIL, IBYMHYML 0bM3530900, obgl MTOH™
3063996096 Mwo s [omdmgdemo. 0bm3zs309d0 ®Bgds oMM  LEAMIFIFOIP® O
05000653909  dogs@  LoFoMdmgdobmzol  3mb637M96@M  4969dmdo  gob300509dsLS o
BMOOLM30L. 69d0Ld0gM0 Bsgool Q9630 Yds M0 ME0s Fobo  LBoBMYsMYdOL
£9360900L s 930609 s Lodwmoem Lofo®dmgdol 0bmgs30m® TglodErgdermdgdby. J306M9
Lodmom Lofo®dmgdo MRJd0D 93MmbMT03zMMO 296305MGOOL  35EOODIGHMEMI® OMAMM
3963005690 0lig 4563056M905® J39Y69030. 0Lobo MHBOMB3gWYMAGb OLEJdgdol B,
990o639mdol 2963005609351 s 800560 Fos 3MHMPYJEHOL BOSL.
9936096399030 s 3OMEMgLAs BIMAS B0 9dbmEmMy0qdo, M3 SOLYGdOMO Fobs
36300l FoMdmgdol sboewo ffglolmgzgol. d93609gMHgdol  gob300sMgdsT  353MIMOMDIL
doligs sbosgo (3m©bs FoMmdmgdsdo.  GH9dbmemmaom®mo 3Mmacmalo sGol mdbodzbgwmgsbglio
4395 08 J394bolimzol, 30Ls3 LML 936036 2363005693l osmfomb.
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0bm35:3090L 99050 goBIMEOMb BoMIol 9539dBH056Mds, oMM MOMBOL BOHOM o
Qb5bOXR GO0l 993060930l 3MMbom. L WROM FHBIOO 306379096300 s MHYLYIOLYOOL
39D0M©M®doL  306HMIGOTo  BoMTGOL, AoBLHIMMGOYIO0m F30609 s Bodwmsm  bmdol
5306390l gL FH0MGIsD 5bowr0 F9dbmeEMma0gd0, MM gomd3es3bgb LodsBEMM LoGMmmEggdls
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