
By KRISTEN BIALIK 
and RICHARD FRY 

Over the past 50 
years – from 
the Silent Gen-
eration’s young 
adulthood to 

that of Millennials today – the 
United States has undergone 
large cultural and societal 
shifts. Now that the youngest 
Millennials are adults, how do 
they compare with those who 

were their age in the genera-
tions that came before them?

In general, they’re better 
educated – a factor tied to em-
ployment and fi nancial well-be-
ing – but there is a sharp divide 
between the economic fortunes 
of those who have a college edu-
cation and those who don’t.

Millennials have brought 
more racial and ethnic diver-
sity to American society. And 
Millennial women, like Genera-
tion X women, are more likely 
to participate in the nation’s 

workforce than prior genera-
tions.

Compared with previous 
generations, Millennials – 
those ages 22 to 37 in 2018 
– are delaying or forego-
ing marriage and have been 
somewhat slower in forming 
their own households. They 
are also more likely to be liv-
ing at home with their par-
ents, and for longer stretches.

By LIKA 
GODERDZISHVILI AND 

SOPHIKO SKHIRTLADZE

ISET

Riddles are fun; some-
times, though, they 
teach us more than 
expected. Consider 
this riddle, for exam-

ple. A son and his father get 

into a terrible accident; the 
father dies immediately while 
the son is rushed to the hospi-
tal for an urgent operation. A 
minute after being called in, a 
prominent surgeon steps out 
from the operating room and 
says “I cannot operate on this 
boy; he is my son”. Who is the 
surgeon? Take a guess!

The FINANCIAL

T he number of com-
munal workspaces in 
Tbilisi is set to increase 
in demand in the fol-
lowing months. In 

December last year, the King 
David Business Center joined 
this trend. KD4US is one such 
‘Co-working Space’, which of-
fers a useful, multifunctional 
working space for companies, 
entrepreneurs or outsourced 

staff  members.
The FINANCIAL talked 

with Zurab Kenia, Coordina-
tor of the KD4US space to fi nd 
out more about the initiative.

Q. What does a co-
working space mean to 
you?

A. It is a shared workspace, 
a communal offi  ce space 
which any person can come to 
and work in.
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Millennial life: How young 
adulthood today compares 
with prior generations

People Expect All Industries to Demonstrate 
Corporate Social Responsibility, But Especially 
the Tech, Food, and Fashion Industries

The FINANCIAL 

Consumers typi-onsumers typi-
cally associate cally associate 
the food, technol-the food, technol-
ogy, and fashion ogy, and fashion 
industries with industries with 

corporate social responsi-corporate social responsi-
bility, according to a study bility, according to a study 

by Clutch, a leading B2B re-by Clutch, a leading B2B re-
search, ratings, and reviews search, ratings, and reviews 
fi rm.  fi rm.  

People expect food-related People expect food-related 
industries, like grocery re-industries, like grocery re-
tailers (70%) and restaurants tailers (70%) and restaurants 
(62%), to commit to corporate (62%), to commit to corporate 
social responsibility, followed social responsibility, followed 
by the technology (70%) and by the technology (70%) and 
fashion (65%) industries. fashion (65%) industries. 

Since these industries Since these industries 
produce things consumers produce things consumers 
use daily, experts say it’s use daily, experts say it’s 
no surprise that consum-no surprise that consum-
ers expect a higher level of ers expect a higher level of 
social responsibility from social responsibility from 
them.them.

Prospects 
of Marine 
Segment 
Development 
in Georgia

OP-ED by Jaba 
TARIMANASHVILI

A ll stakeholders 
agree, that devel-
opment of marine 
sector is vital for 
Georgia. Experts 

of the fi eld have been working 
on research to fi nd out most 
optimal ways for development 
of industry. As a result, three 
main directions were identi-
fi ed: education, shipping and 
maritime services, and intro-
duction of modern innovative 
technologies.
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By LIKA GODERDZISHVILI 
and SOPHIKO SKHIRTLADZE

ISET

Riddles are fun; some-
times, though, they 
teach us more than ex-
pected. Consider this 
riddle, for example. 

A son and his father get into 
a terrible accident; the father 
dies immediately while the son 
is rushed to the hospital for an 
urgent operation. A minute af-
ter being called in, a prominent 
surgeon steps out from the op-
erating room and says “I cannot 
operate on this boy; he is my 
son”. Who is the surgeon? Take 
a guess!

Hopefully, many of you 
guessed the quite obvious an-
swer: the surgeon is the boy’s 
mother. The riddle has gained 
popularity due to the silly re-
sponses people give, in some 
cases suggesting a plot worthy 
of any of Georgia’s favorite soap 
operas. This is an excellent dem-
onstration of the hidden biases 
and prejudices that over half 
of the world’s population (i.e. 
women) have to fi ght, which can 

partially explain persistent low 
female participation in labor 
markets globally. 

Despite signifi cant progress 
having been made in the last few 

decades, female contribution to 
economic activity remains far 
below its potential, but evidence 
of its social and economic costs 
is staggering. Recent studies in-

dicate that barriers to women 
entering the labor force (cultur-
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CURRENT PRICES ON GASOLINE AND DIESEL  18 FEBRUARY, 2019, GEORGIA

Prices in GEL
G-Force Super 2.57
G-Force Premium 2.43
G-Force Euro Regular 2.35
Euro Regular 2.29
G-Force Euro Diesel 2.59
Euro Diesel 2.49
CNG 1.49

Prices in GEL

Eko Super 2.64
Eko Premium 2.57
Eko Diesel 2.63
Euro Diesel 2.59
Euro Regular 2.49
Diesel Energy 2.53

Prices in GEL

Super Ecto 100 2.69
Super Ecto 2.55
Premium Avangard Ecto 2.44
Euro Regular 2.29
Euro Deasel 2.49

Prices in GEL

Nano Super 2.58
Nano Premium 2.48
Nano Euro Regular 2.38
Nano Diesel 2.40
Nano Euro Diesel 2.53
GNG 1.45

Prices in GEL

Efi x Euro 98 2.64
Efi x Euro Premium 2.57
Euro Regular 2.49
Efi x Euro Diesel 2.59
Euro Diesel 2.53

GASOLINE PRICES PRESENTED BY 
BUSINESSTRAVELCOM
HOTEL AND AIRTICKET BOOKING: 
2 999 662 | SKY.GE

Continued on p. 11

In January 2019, the cost of 
cooking one standard Imeretian 
khachapuri decreased compar-
atively both annual and month-
ly, ranging between 3.56 GEL 

(Tbilisi) and 3.70 GEL (Kutaisi), 
with an average cost of 3.62 GEL. 
The new average price is 2.5% 
lower than in January 2018. As 
for the month-to-month develop-
ment, the price of khachapuri is 
3.5% lower compared to the previ-
ous month (December 2018).

The main ingredient in khacha-
puri is Imeretian cheese, and 
naturally, its price is the main 
driver behind fl uctuations, and 
thus has recently pushed prices 
down. However, in January 2019, 
the price of fl our increased by 
1.1% month-on-month (compared 
to December 2018), and by 7.1% 
year-on-year (compared to Janu-
ary 2018). It is important to note 
that we only observe the price of 
high-quality wheat fl our within 
four Georgian cities.

The results from our data are in 
line with international wheat price 
trends. While, FAO also reports 
increased cereal prices in January 
2019, at 7.3% above their Janu-

ary 2018 levels. While the main 
contributor for this increase is the 
price of maize and rice, the price 
of wheat also increased. This in-
crease was derived from rising ex-
port quotations around the Black 
Sea, where the aim was to tighten 

availability against steady foreign 
demand. Similarly, export prices 
were up in Argentina, caused by 
excessive rain during the harvest. 

For 2019, FAO it is expected that 
wheat production will increase, 
indicating major rebounds in the 

European Union and the Russian 
Federation. Therefore, increased 
wheat production will push prices 
down across international markets, 
and we should expect this price de-
crease to reach domestic markets 
within the next few months.

 WHEAT IS BECOMING MORE EXPENSIVE, AGAIN!

 Who Is the Surgeon?
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OP-ED by Jaba 
TARIMANASHVILI

A ll stakeholders agree, 
that development of 
marine sector is vital 
for Georgia. Experts 
of the fi eld have been 

working on research to fi nd out 
most optimal ways for development 
of industry. As a result, three main 
directions were identifi ed: educa-
tion, shipping and maritime servic-
es, and introduction of modern in-
novative technologies. For the fi rst 
time in many years, government of 
the Georgia: The Prime Minister, 
Minister of Economy and the Head 
of the Maritime Transport Agency 
are actively talking about specifi c 
initiatives that will facilitate rapid 
development of maritime industry, 
which will have positive impact on 
economy of Georgia.

Main challenges for in 2019,will 
be initiatives which will consider 
best European experience required 
for legislative changes, in order to 
promote business activities of do-

mestic and international shipping 
companies through Georgia, fa-
cilitate maritime services develop-
ment in Georgian territorial waters, 
optimize ships control and clear-
ance effi  ciency for vessels arriving 
to Georgia, reduce the port turn-
around time for the vessels in ports, 
develop digital single window, in 
order to reduce the physical docu-
ment turnover and increase speed 
of ships and cargo handling.

The International Maritime Or-
ganization (IMO) has adopted the 
mandatory requirements for the 
electronic exchange of information 
on cargo, crew and passengers as 
part of a revised and modernized 
annex to the Convention on Facili-
tation of International Maritime 
Traffi  c (FAL). “Single window” 
concept, enable all the informa-
tion required by public authorities 
in connection with the arrival, stay 
and departure of ships, persons and 
cargo, to be submitted via a single 
portal without duplication.

The active work on restoration of 
the Georgian merchant fl eet began 
in September 2018. 

Negotiations are currently un-
derway with several stakeholders 
and therefore the optimal model for 
the country is under development. 

Existence of merchant fl eet have 
various benefi ts for the country: 
clear vision for maritime segment 
development, millions of dol-
lars’ investment in the Georgian 
economy, employment growth, ex-
pansion of the maritime industry 
and the various areas of support-
ing sub-segments (ships techni-
cal management, ship repair and 
related services), employment of 
seafarers, Georgian fl ag promotion 
in international merchant shipping. 

The work is quite immense, ac-
cordingly in the next two years it 
is desirable to introduce a digital 

single window where the full range 
of marine services will be added, 
tax benefi ts will be introduced for 
international shipping and ship 
management companies, new mari-
time services introduction in Geor-
gian territorial waters, dual degree 
program implementation in Batumi 
maritime academy with support of 
foreign experts.

Based on UNCTAD review of 
Maritime transport 2018, digita-
lization has challenges along with 
opportunities. Technological ad-
vances in the shipping industry, 
such as autonomous ships, drones 
and various blockchain applica-
tions, hold considerable promise 
for the supply side of shipping. 
However, there is still uncertainty 
within the maritime industry re-
garding possible safety, security 
and cybersecurity incidents, as well 
as concern about negative eff ects on 
the jobs of seafarers, most of which 
come from developing countries. 

While the development and use 
of autonomous ships off er nu-
merous benefi ts, it is still unclear 
whether this new technology will 
be fully accepted by Governments, 
and particularly by the traditionally 
conservative maritime industry. 
There are legitimate concerns about 
the safety and security of operation 
of autonomous ships and their re-
liability. The diminishing role of 
seafarers and ensuing job loss are 
a particular concern. At present, 
many blockchain technology initia-
tives and partnerships have the po-
tential to be used for tracking cargo 
and providing end-to-end supply 
chain visibility;

Belt and Road Initiative is prom-
ising for the development of the 
middle corridor passing through 
Georgia. It is important to develop 
regular line ferry services. During 
several years, there was no RoRo/

Ferry services between Georgia and 
Romania, so in this direction initia-
tives of the Ministry of Economy of 
Georgia is appreciated.

Another opportunity for Georgia 
is that IMO (International Mari-
time Organization) has set a global 
limit for sulphur in fuel oil used on 
board ships of 0.50% m/m (mass by 
mass) from 1 January 2020. Major-
ity of shipping companies are plan-
ning to be compliant to reduced 
sulphur content of 0.50% from 
present 3.5%. Stricter limits on sul-
phur (SOx) emission are already 
in place in Emission Control Areas 
(ECA’s) in Europe and the Ameri-
cas (0.10%). Till 2020 ship owners 
and operators could have combina-
tion of LSGO (Low sulphur Gasoil 
0.10%) and HSFO (High sulphur 
fuel oil 3.50%) switching between 
marine fuels, depending on area of 
navigation, but from beginning of 
2020, there will be increased de-
mand for LSGO, because there is no 
equivalent volume of LSFO (Low 
sulphur fuel oil max 0.5%) in the 
world. 

Regulations will imply increase 
in operating costs in a volatile mar-
ket, because majority of expendi-
ture for ship operation lies on bun-
ker fuel procurement. According to 
IMO estimates up to 70,000 ships 
may be aff ected by the regulation. 
Some of ship owners are retrofi t-
ting vessels to use alternative fuels 
such as LNG, however LNG bun-
kering are available only in few ma-
jor ports and could not cover global 
operations, therefore can be used 
by liner vessels at the moment or 
in particular trades; Some of ship 
owners are installing scrubber sys-
tems which allow them to continue 
operating on regular HSFO, but due 
to high investment costs of scrub-
bers, money in time, and ROI (re-
turn on investment) for long range, 

still, majority of ship operators may 
have preference for LSGO. 

Georgia with its oil terminals, is 
transit point for Crude oil and Oil 
products from oil rich, land locked 
Caspian Sea countries: Azerbaijan, 
Kazakhstan, and Turkmenistan. For-
tunately, majority Crude oils (Chele-
ken, Turkmenistan – 0.09%; Kum-
kol, Kazakhstan 0.11%; Azeri Light 
0.15, Shah deniz condensate 0.03%, 
Azerbaijan), originating from these 
countries have sulphur content %m 
much lower than 0.50%. For many 
years, Georgia is also transit points 
for LSFO (Low sulphur fuel oil) of 
Kazakhstan, Turkmenistan, and 
Azerbaijan origin. 

Major traders of Fuel oil in the 
region (Vitol and Alvari) were using 
corridor passing through Georgian 
Black sea terminals for transporta-
tion by rail and tankers for accumu-
lating in larger lots, and transship 
to handy size (30 KT), and aframax 
(80 KT) tankers, for further trading 
to international buyers. Global regu-
latory changes open new opportuni-
ties for Georgia. 

There is no oil refi nery in Geor-
gia. Sourcing low sulphur crude oil, 
refi ning, and re-selling oil products 
to global markets, using preferen-
tial trade regimes of Georgia with 
CIS, EU, USA, and China could be 
cost effi  cient for the operators. More 
over Georgia is almost 100% depen-
dent on imports of clean petroleum 
products, with annual volume of 
about 1.5 million tons for domestic 
market. 

Georgia has business friendly en-
vironment, accordingly there are 
positive expectations for the years to 
come for many new initiatives in the 
pipeline, back up by the support of 
Government of Georgia. 

Jaba Tarimanashvili is the Direc-
tor of Maritime services and Cargo 
forwarding company in Georgia 

Prospects of Marine Segment 
Development in Georgia
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“TBC Bank has received a letter from the National Bank. Based 
on this letter, the chairman, as well as vice-chairman of the 
supervisory board are required to leave the board within two 
months’ time.

Regulatory body’s request is related to specifi c transactions 
carried out in 2007-2008, which according to the National Bank 
are recognized as violation of legislation regulating confl ict of 
interests. TBC Bank will continue legal proceedings regarding 
this matter. TBC Bank will use all possible legal assets to protect 
Bank’s and shareholders’ interests.

Mamuka Khazaradze and Badri Japaridze continue their activ-
ity on the positions of chairman and vice-chairman of board of 
directors at TBC Group British Holding TBC Bank Group PLC 
(TBC Bank owner, parent company).

TBC Bank is a leading public company presented at London 
Stock Exchange in premium segment (FTSE250 list) and repre-
sents interests of investors and shareholders of all fi ve continents 
of the world in Georgia.

The above-mentioned circumstance will not infl uence devel-
opment and strategy of the TBC Bank. The Bank will continue 
accomplishing set goals. “

TBC  Bank’s statement:

The FINANCIAL 

A n investigation launched 
by the Prosecutor’s Of-
fi ce against Mamuka 
Khazaradze and Badri 
Japaridze, the founders 

of TBC Bank, on a case of alleged 
money laundering together with 
other crimes that could be commit-
ted 10 years ago and disinformation 
campaign allegedly orchestrated by 
the ruling party-backed sponsored 
social network pages created a logi-
cal assumption that the mentioned 
investigation could be biased, Trans-
parency International Georgia.

“This assumption was further 
supported by a letter of the National 
Bank of Georgia sent to TBC Bank 
on 14 February. The National Bank 
of Georgia required from the share-
holders of TBC Bank to dismiss the 
Chairperson (Mamuka Khazaradze) 
and Deputy Chairperson (Badri 
Japaridze) of the Supervisory Board 
of the bank. This request seems to be 
strange when the abovementioned 
investigation is still ongoing and 
the founders of TBC Bank have not 
proved to be guilty. After publication 
of the mentioned letter of the Na-
tional Bank of Georgia the prices of 
TBC Bank’s stocks, which are listed 
at London Stock Exchange, dropped 
by 6.6%,” NGO said in its statement.

“The above-mentioned processes 
can be motivated by business or/and 
political interests. In both cases, the 
main concern is over the building of 

Anaklia deep sea port by TBC Hold-
ing. This project has both economic 
and political value for Georgia. This 
is the largest and most important 
project that is developed by this 
business group”.

On 22 January 2019, Ross Wil-
son, the US Ambassador (Chargé 
d’aff aires) to Georgia, stated that 
he carefully followed the process 
against Mamuka Khazaradze and 
Badri Japaridze, because it could 
have a signifi cant impact on Anaklia 
project. According to the Ambassa-
dor, his interest in this process also 
stems from the fact that US citizens 
own some shares of TBC Bank.

“On 11 February, Pascal Meunier, 
the Ambassador of France to Geor-
gia, also made a comment on this 

topic. He stated: “During the last 
months, certain negative signals 
have been coming from Georgia 
in terms of justice... developments 
around TBC Bank are strange … per-
haps some wrongdoings were com-
mitted more than 10 years ago, but 
it is unexplainable for me why the 
mentioned issue became interest-
ing now, after so many years and not 
earlier”.

“Ben Hodges, the former head of 
the US armed forces in Europe, Gen-
eral-Lieutenant, and other analysts 
working on Caucasian region issues 
also underlined military and politi-
cal importance of Anaklia port as a 

An investigation against TBC Bank 
founders will affect FDI, says TI

Continued on p. 12
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Eva BOLKVADZE
The FINANCIAL

T he number of communal 
workspaces in Tbilisi 
is set to increase 
in demand in the 
following months. In 

December last year, the King 
David Business Center joined 
this trend. KD4US is one such 
‘Co-working Space’, which 
off ers a useful, multifunctional 
working space for companies, 
entrepreneurs or outsourced 
staff  members.

The FINANCIAL talked with 
Zurab Kenia, Coordinator of the 
KD4US space to fi nd out more 
about the initiative.

Q. What does a co-working 
space mean to you?

A. It is a shared workspace, a 
communal offi  ce space which any 
person can come to and work in. 
However, it should be taken into 
consideration that you may have 
a neighbour working alongside 
you from a completely diff erent 
company. Therefore they may 
be working for the interests of 
another company to you. This is 
the charm of it, because people 

can be creating diff erent kinds of 
work in the same space. This is 
one of the advantages produced 
when humans gather together in 
unison. Such spaces have been 
around for a long time and there-
fore this is no complete novelty 
for Georgia.

Q. What sort of advantages 
does a co-working space of-
fer compared to a standard 
offi  ce?

A. This is a business that pro-
vides a kind of service. It mainly 
caters to individuals, small en-
trepreneurs, start-up companies, 
or companies for whom a grand, 
separate offi  ce is not required. 
A similar product generally in-
volves: 1. Readiness for work 
anytime; 2. Short Term Projects; 
3. Standard offi  ce infrastructure 
alternatives.

Q. Why did you decide to 
create such a space?

A. The market has its own seg-
ments here and we have started 
working on these segments. We 
went down the classic route - of-
fi ces, residences, minimal infra-
structure, but there is a rather 
large and interesting segment that 
doesn’t require classic infrastruc-
ture and needs mobile offi  ces. We 
have created a product that has 
been made available for medium 
and large business, and we have 
joined members who we want to 

develop with, who we want to be-
come a member of our high class 
business offi  ce.

Q. Who are the customers 
of KD4US?

A. People from almost every 
profession: start-ups; lawyers; de-
velopers; programmers; interna-
tional companies with short-term 
projects in Georgia - all who prefer 
to use their money on their work, 
instead of on offi  ce infrastructure.

Q. How does the design of a 
co-working space diff er from 
that of a standard offi  ce?

A. The design of an ordinary of-
fi ce must naturally be uniform and 
standardised, tailored to the tastes 
of one particular person (the de-
signer or director perhaps), there-
fore not off ering variety to suit all 
the workers within it. In our case, 
while working on our design, we 
decided to have four separate and 
visually distinct zones. We there-
fore have 4 season-themed sec-
tions: a winter zone; spring zone; 
summer; and autumn. We are giv-
ing customers the opportunity to 
choose their place of work based 
on their mood or colour prefer-
ence. We have taken into account 
the ergonomics that encompass 
EU standard lights, its psychologi-
cal and health norms. KD4US de-
sign is oriented purely at custom-
ers.

Q. What advantages can 

KD4US members enjoy as 
part of King David?

A. Being a part of King David 
means having access to various 
benefi ts, meaning access to all 
services off ered by the business 
centre: parking; catering areas - 
a standard cafeteria; a Japanese 
kitchen corner and Italian restau-
rant; conference rooms; commu-
nication with all other companies 
located in our building. The user 
is actually a member of a live com-
plex that is in a constant state of 
development, increasing and en-
hancing its services, one which 
will become quite diverse in 2019. 
Most importantly, the main ad-
vantage is the potential to achieve 
the status of a successful person - 
it is with this very aim that we are 
providing everything that we are.

Q. According to your price 
policy, how accessible is it to 
become a member of KD4US 
for the general populace?

 A. It is completely aff ordable 
and therefore accessible to any 
segment of the population. We do 
not have one standard service; we 
have diversifi ed products to suit 
diff erent requirements and peo-
ple’s ability to pay. For one day’s 
rent of our space, the price is GEL 
35. The minimum package starts 
from GEL 120 per month. This 
package is intended for people who 
need offi  ce space for a very short 

period of time. The main products 
for everyday stable use start from 
GEL 400 per month. At this price 
people get a working place, meet-
ing rooms, internet, sanitary ser-
vice, use of resting zones, kitchen 
utilities, and all of this 24 hourly. 
In terms of additional services, the 
prices increase accordingly.

Q. How does one become a 
member of KD4US?

A. It takes just 2-3 minutes. You 
need to register online on our web-
page. You can fi nd all the informa-
tion about our services and how to 
make a reservation online. After 
that, all you need to do is turn up 
and start working. We have delib-
erately tried to reduce the bureau-
cracy to a minimum.

Q. And fi nally, in your 
opinion what makes a co-
working space successful – is 
it the design, the people, or 
both?

A. Defi nitely the people. Hav-
ing the correct staff  is followed by 
having the correct design. Correct 
staff  and design then together at-
tract the correct customers. And it 
is all of this together that creates 
a successful environment. This 
is not just a working space, it’s 
a place of human relationships, 
where people are changing their 
knowledge, their experiences, and 
all we are doing is helping this pro-
cess along.

New Initiative KD4US 
Offering Shared Office Space
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surveys surveys & analysis& analysis

Assessment of Judicial Reforms in Georgia

L ast Friday, together 
with colleagues from 
France and the Neth-
erlands, we presented 
very interesting fi nd-

ings from a recently com-
pleted data collection initia-
tive that aimed to measure 
success of ongoing judicial 
reforms in Georgia. It is obvi-
ously important to have a fair 
and independent judiciary in 
Georgia that can withstand 
infl uence from the govern-
ment and other elites and at 
the same time protect rights 
of both the general public and 
businesses. 

The fi rst generation of 
GORBI colleagues have sever-
al funny and strange stories to 
tell their younger peers. One 
is about the presentation of 
similar surveys in 1999 among 
top Georgian government of-
fi cials and the international 
community. This was the time 
when the World Bank and the 
USAID started assisting us in 
reforming, or to be more pre-
cise, in building the judiciary 
system. The World Bank com-
missioned a GORBI survey 
and among several compo-
nents, the prevalence of cor-
ruption in the government 
sector was measured.  The 
fi ndings were met with great 
anger from the then prosecu-
tor general who screamed at 
the presenter that “you de-
serve to be arrested, there is 
no way that our government 
is as corrupted as you are por-
traying.” But thanks to the 
presence of the international 
and diplomatic community at 

the conference, the presenter 
(Mr. Pachulia of GORBI) was 
“pardoned” and stayed free.

But much time has passed 
since then and the Georgian 
Judiciary has evolved to a dif-
ferent level.  Those issues that 
we were studying two decades 
ago are now almost forgotten. 
For example, courts are lo-
cated in proper offi  ces, judges 
have decent salaries and few 
talks about corrupt practices. 
But this in no way means that 
the Georgian judiciary is now 
a role model. It still requires 
hard work, more targeted re-
forms and overall consensus 
among political elites, civil 
society  and those who are 
tasked to deliver fair judg-
ment. 

In this column I will only fo-
cus on one key question – the 
population’s perception of the 

direction of reforms.
Based on the population 

survey, over three out of 
fi ve respondents have heard 
about the following reforms 
that took place in Georgia’s 
Judicial system since 2013: 
disciplinary liability of judges 
(68%), lifelong appointment 
of judges (65%), selection 
of judges (65%), jury trials 
(64%), and publicity of court 
hearings (61%). Out of those 
who have heard of at least one 
reform, 37% think that these 
reforms are moving the judi-
cial system in the right direc-
tion, compared to 16% who 
think that these reforms are 
going  in the wrong direction.

It is noteworthy that young-
er respondents are even more 
optimistic towards judicial 
reforms with 41% of those un-
der 35 years old stating that 

these reforms are moving the 
judicial system in the right di-
rection. Income also appears 
to be an important infl uencer 
of how people perceive ju-
dicial reforms, with affl  uent 
respondents perceiving these 
reforms more positively. Not 
surprisingly (especially for 
those readers who are famil-
iar with the Georgian political 
landscape) party affi  liation is 
an important indicator of how 
people view judicial reforms. 

72% of respondents who 
view themselves as supporters 
of Georgian Dream have indi-
cated that these reforms are 
moving the judicial system in 
the right direction, compared 
to only 14% of respondents 
who view themselves as Unit-
ed National Movement sup-
porters. Even though these 
numbers indicate that atti-

tude towards these reforms 
are highly infl uenced by party 
affi  liation, it should be noted 
that in general, a majority of 
population does not view itself 
as a supporter of any political 
party. Only 10% say that they 
are supporters of Georgian 
Dream and 6% state that they 
are supporters of the United 
National Movement.  

The survey also demon-
strated that 41% of the popu-
lation agrees that all people 
are treated equally by the 
courts in Georgia. In addi-
tion, more than half of those 
surveyed (51%) highly rate 
the justice system in Georgia 
in terms of the independence 
of courts and judges.

It is interesting to note that 
the majority of the population 
(56%) think that judges in 
Georgia are in general tough-

er in their sentencing than 
the respondents would have 
been. This is very interesting 
when combined with the idea 
that the majority of the popu-
lation (57%) also thinks that 
courts in Georgia are severe 
enough against the off ender.

Overall, a majority of Geor-
gians agree that the courts in 
Georgia are: slow (67%), ex-
pensive for common citizens 
(66%), severe enough against 
the off ender (57%), respect 
the rights of victims (57%), 
modern (56%), fair (55%), 
respect the rights of off enders 
(55%), effi  cient (53%), trust-
worthy (52%) and democratic 
(50%). 

NB. The survey on the as-
sessment of judicial reforms 
in Georgia was conducted by a 
consortium including IPSOS 
France, Amicus Curiae, Prof. 
Jan van Dijk, and GORBI in 
2018 on behalf of the Ministry 
of Justice of Georgia. The re-
search covered only the fi rst, 
second and third waves of 
judicial reforms, as well as re-
forms of the Juvenile Justice 
Code. It is also worth men-
tioning here that the current 
controversy regarding the 
appointment of some judges 
may have a negative impact 
on the general public’s per-
ceptions if the data collection 
was conducted today. 

 GORBI is an exclusive 
member of the Gallup 

International research 
network and has more than 

two decades of experience in 
survey research (gorbi.com)

ANI LORTKIPANIDZE, GORBI

By Age Right Direction (%)
Less than 35 Years Old 41
35 to 54 Years Old 36
55 Years Old and Older 34

By Monthly Household Income
300 GEL and Less 31
301 to 500 GEL 35
501 to 1000 GEL 42
1001 GEL and more 44

By Party Support
Georgian Dream 72
United National Movement 14
Other Party 38
No Preference 34

Graph 1. Direction of Judicial Reforms 

Source: IPSOS France, GORBI, Georgia Nationwide Survey, 2018 
(n=2013 respondents)

Source: IPSOS France, GORBI, Georgia Nationwide Survey, 2018 
(n=2013 respondents)

Chart 1. Breakdown of individuals, who think that 
judicial reforms are moving judicial system in the right 
direction by Age, Household Income and Party Affi li-
ation.
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The FINANCIAL -- Supply 
and use tables are used for 
macro-economic analyses of 
the the European Union (EU) 
and euro area economies. 
They give an annual snap-
shot of overall production and 
use for diff erent categories of 

goods and services in the EU, 
including cars.

Of the €700 billion worth of 
cars produced in 2017 in the 
euro area, 14 % was imported 
from outside the euro area. 
Domestic production of cars 
in the euro area represented 

86 % of the car supply: 83 % 
was produced by the euro area 
car industry itself (primary 
production). The remaining 3 
% of the car supply was from 
other industries, for example 
car radios, tyres and uphol-
stery (secondary production).

Supply and use 
tables: cars in 
the euro area
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The FINANCIAL – Slightly more 
than one-fourth of people (27%) 
own an AI-powered virtual assistant 
such as an Amazon Echo or Google 
Home, according to new research 
from Clutch, the leading B2B ratings 
and reviews site. 

People use virtual assistants for 
simple tasks and commands, mostly 
playing music or podcasts (66%), 
setting alarms or reminders (56%), 
and receiving updates about news, 
weather, or sports (48%).

How People 
Use Virtual 
Assistants

These primary uses for virtual 
assistants indicate that people are 
comfortable using voice commands 
to accomplish simple tasks. 

People Value 
Easy Access to 
Information 
Through 
Virtual 
Assistants

The biggest benefi t nearly half of 
people (44%) experience from own-
ing and using a virtual assistant is 
easy access to information such as 
health data, notifi cations, and up-
dates.

The tasks people use virtual as-
sistants to accomplish infl uence the 
benefi ts and challenges they expe-
rience when using AI-powered de-
vices.

Because most people claim vir-
tual assistants are helpful for simple 
tasks, more than two-thirds (35%) 
claim they do not experience chal-
lenges with their virtual assistants. 
Connectivity is the most common 
challenge people experience (20%).

As people use virtual assistants 
and AI-powered devices for more 
complex tasks, the challenges they 
encounter will likely become more 

complex.
As virtual assistants enter more 

homes, more people will use voice 
commands to access information. 

When people issue voice com-
mands, they expect their virtual as-
sistants to understand context.

“The biggest challenge is people 
would expect this kind of device as-
sistant to understand natural lan-
guage and the context,” said Max 
Gladysh, co-founder of BotsCrew, 
an AI development company in Lviv, 
Ukraine. 

As a result, companies need to op-
timize their website content for user 

intent: Create content that responds 
directly to the information people 
search for online.  

Amazon is the most popular brand 
of virtual assistant. 

Two-thirds of people (66%) of 
people with a virtual assistant own 
an Amazon Echo, ahead of 40% who 
own a Google Home. 

Google and Apple are catching up 
with Amazon, though. Google, for 
example, has its assistant embedded 
in over a billion devices. 

Connecting Virtual Assistants to 
Other Devices Will Lead to More 
Complex Uses

Only 6% of people connect their 
virtual assistants to other connected 
devices, compared to over three-
fourths (77%) who connect their vir-
tual assistants to smartphones. 

This trend is shifting, however. 
The easier it is to connect virtual 
assistants to other devices, the 
more people will experiment with 
advanced uses such as controlling 
home appliances. 

Apple HomeKit, for example, now 
allows people to connect devices 
simply by scanning a barcode. 

Clutch’s survey included 503 peo-
ple who own a connected device.

Only 27% of People Currently Own a 
Virtual Assistant, But Use of Consumer 
AI Devices Is Growing, New Survey Finds

By ABIGAIL GEIGER AND 
GRETCHEN LIVINGSTON

 PewResearch

The landscape of relation-he landscape of relation-
ships in America has shift-ships in America has shift-
ed dramatically in recent ed dramatically in recent 
decades. From cohabita-decades. From cohabita-
tion to same-sex marriage tion to same-sex marriage 

to interracial and interethnic to interracial and interethnic 
marriage, here are eight facts marriage, here are eight facts 
about love and marriage in the about love and marriage in the 
United States.United States.

1  - Half of Americans ages 18 1  - Half of Americans ages 18 
and older were married in 2017, a and older were married in 2017, a 
share that has remained relatively share that has remained relatively 
stable in recent years but is down stable in recent years but is down 
8 percentage points since 1990. 8 percentage points since 1990. 
One factor driving this change is One factor driving this change is 
that Americans are staying single that Americans are staying single 
longer. The median age at fi rst longer. The median age at fi rst 
marriage had reached its highest marriage had reached its highest 
point on record: 30 years for men point on record: 30 years for men 
and 28 years for women in 2018, and 28 years for women in 2018, 
according to the U.S. Census Bu-according to the U.S. Census Bu-
reau.reau.

As the U.S. marriage rate has As the U.S. marriage rate has 
declined, divorce rates have in-declined, divorce rates have in-
creased among older Americans. creased among older Americans. 
In 2015, for every 1,000 married In 2015, for every 1,000 married 
adults ages 50 and older, 10 had adults ages 50 and older, 10 had 
divorced – up from fi ve in 1990. divorced – up from fi ve in 1990. 
Among those ages 65 and older, Among those ages 65 and older, 
the divorce rate roughly tripled the divorce rate roughly tripled 
since 1990.since 1990.

2  - Why get married?Love tops 2  - Why get married?Love tops 
the list of Americans’ reasons to the list of Americans’ reasons to 
marry. About nine-in-ten Ameri-marry. About nine-in-ten Ameri-
cans (88%) cited love as a very cans (88%) cited love as a very 
important reason to get married, important reason to get married, 
ahead of making a lifelong com-ahead of making a lifelong com-
mitment (81%) and companion-mitment (81%) and companion-

ship (76%), according to a 2013 ship (76%), according to a 2013 
Pew Research Center survey. Pew Research Center survey. 
Fewer said having their relation-Fewer said having their relation-
ship recognized in a religious cer-ship recognized in a religious cer-
emony (30%), fi nancial stability emony (30%), fi nancial stability 
(28%) or legal rights and benefi ts (28%) or legal rights and benefi ts 
(23%) were very important rea-(23%) were very important rea-
sons to marry.sons to marry.

However, being a good fi nan-However, being a good fi nan-
cial provider was seen as particu-cial provider was seen as particu-
larly important for men to be a larly important for men to be a 
good husband or partner, accord-good husband or partner, accord-
ing to a 2017 survey by the Cen-ing to a 2017 survey by the Cen-
ter. About seven-in-ten adults ter. About seven-in-ten adults 
(71%) said it was very important (71%) said it was very important 
for a man to be able to support for a man to be able to support 
a family fi nancially to be a good a family fi nancially to be a good 
husband or partner, while just husband or partner, while just 
32% said the same for a woman 32% said the same for a woman 
to be a good wife or partner.to be a good wife or partner.

As far as what helps people stay As far as what helps people stay 
married, married adults said in a married, married adults said in a 
2015 survey that having shared 2015 survey that having shared 
interests (64%) and a satisfying interests (64%) and a satisfying 
sexual relationship (61%) were sexual relationship (61%) were 
very important to a successful very important to a successful 
marriage. More than half (56%) marriage. More than half (56%) 
also named sharing household also named sharing household 
chores.chores.

3 - The number of U.S. adults 3 - The number of U.S. adults 
cohabiting with a partner is on cohabiting with a partner is on 
the rise. In addition to the half the rise. In addition to the half 
of U.S. adults who were married, of U.S. adults who were married, 
7% were cohabiting in 2016. The 7% were cohabiting in 2016. The 
number of Americans living with number of Americans living with 
an unmarried partner reached an unmarried partner reached 
about 18 million in 2016, up 29% about 18 million in 2016, up 29% 
since 2007. Roughly half of co-since 2007. Roughly half of co-
habiters are younger than 35 – habiters are younger than 35 – 
but cohabitation is rising most but cohabitation is rising most 
quickly among Americans ages quickly among Americans ages 
50 and older.50 and older.

Large majorities of Genera-Large majorities of Genera-

tion Zers, Millennials, Genera-tion Zers, Millennials, Genera-
tion Xers and Baby Boomers say tion Xers and Baby Boomers say 
couples living together without couples living together without 
being married doesn’t make a dif-being married doesn’t make a dif-
ference for our society, according ference for our society, according 
to a 2019 Pew Research Center to a 2019 Pew Research Center 
report. While 54% of those in the report. While 54% of those in the 
Silent Generation say cohabita-Silent Generation say cohabita-
tion doesn’t make a diff erence in tion doesn’t make a diff erence in 
society, about four-in-ten (41%) society, about four-in-ten (41%) 
say it is a bad thing, compared say it is a bad thing, compared 
with much smaller shares among with much smaller shares among 
younger generations.younger generations.

4 - Four-in-ten new marriages 4 - Four-in-ten new marriages 
involve remarriageRemarriage is involve remarriageRemarriage is 
on the rise. In 2013, 23% of mar-on the rise. In 2013, 23% of mar-
ried people had been married be-ried people had been married be-
fore, compared with just 13% in fore, compared with just 13% in 
1960. Four-in-ten new marriages 1960. Four-in-ten new marriages 
in 2013 included a spouse who in 2013 included a spouse who 
had said “I do” (at least) once be-had said “I do” (at least) once be-
fore, and in 20% of new marriag-fore, and in 20% of new marriag-
es both spouses had been married es both spouses had been married 
at least once before.at least once before.

Remarriage is more common Remarriage is more common 
among men than women. Among among men than women. Among 
previously married men (those previously married men (those 
who were ever divorced or wid-who were ever divorced or wid-
owed), 64% took a second walk owed), 64% took a second walk 
down the aisle, compared with down the aisle, compared with 
52% of previously married wom-52% of previously married wom-
en, according to a Pew Research en, according to a Pew Research 
Center analysis of 2013 Census Center analysis of 2013 Census 
Bureau data. One possible reason Bureau data. One possible reason 
for this disparity is that women for this disparity is that women 
are less interested than men in are less interested than men in 
remarrying. Among previously remarrying. Among previously 
married women, 54% said in a married women, 54% said in a 
2014 Pew Research Center survey 2014 Pew Research Center survey 
that they did not want to marry that they did not want to marry 
again, compared with 30% of again, compared with 30% of 
men.men.

5 - One-in-six newlyweds 5 - One-in-six newlyweds 

(17%) were married to someone (17%) were married to someone 
of a diff erent race or ethnicity of a diff erent race or ethnicity 
in 2015. This refl ects a steady in 2015. This refl ects a steady 
increase in intermarriage since increase in intermarriage since 
1967, when just 3% of newlyweds 1967, when just 3% of newlyweds 
were intermarried, according were intermarried, according 
to a 2017 Pew Research Center to a 2017 Pew Research Center 
analysis.analysis.

While Asian (29%) and His-While Asian (29%) and His-
panic (27%) newlyweds are most panic (27%) newlyweds are most 
likely to intermarry in the U.S., likely to intermarry in the U.S., 
the most dramatic increases in the most dramatic increases in 
intermarriage have occurred intermarriage have occurred 
among black newlyweds, 18% of among black newlyweds, 18% of 
whom married someone of a dif-whom married someone of a dif-
ferent race or ethnicity, up from ferent race or ethnicity, up from 
5% in 1980. About one-in-ten 5% in 1980. About one-in-ten 
white newlyweds (11%) are mar-white newlyweds (11%) are mar-
ried to someone of a diff erent ried to someone of a diff erent 
race or ethnicity.race or ethnicity.

Among both Gen Zers and Mil-Among both Gen Zers and Mil-
lennials, 53% say people of diff er-lennials, 53% say people of diff er-
ent races marrying each other is a ent races marrying each other is a 
good thing for our society, com-good thing for our society, com-
pared with 41% of Gen Xers, 30% pared with 41% of Gen Xers, 30% 
of Boomers and 20% of those in of Boomers and 20% of those in 
the Silent Generation, according the Silent Generation, according 
to the Center’s 2019 report.to the Center’s 2019 report.

6 - Support for the legalization 6 - Support for the legalization 
of same-sex marriage has grown of same-sex marriage has grown 
in the past 10 years. In 2007, in the past 10 years. In 2007, 
Americans opposed legalizing Americans opposed legalizing 
same-sex marriage by a margin same-sex marriage by a margin 
of 54% to 37%. In 2017, more fa-of 54% to 37%. In 2017, more fa-
vored (62%) than opposed (32%) vored (62%) than opposed (32%) 
allowing gays and lesbians to allowing gays and lesbians to 
marry legally.marry legally.

Surveys conducted by Gal-Surveys conducted by Gal-
lup found that about one-in-ten lup found that about one-in-ten 
LGBT Americans (10%) were LGBT Americans (10%) were 
married to a same-sex spouse in married to a same-sex spouse in 
2017. Now, a majority (61%) of 2017. Now, a majority (61%) of 
all same-sex couples who live to-all same-sex couples who live to-

gether are married.gether are married.
7 - About half of Gen Zers and 7 - About half of Gen Zers and 

Millennials say same-sex mar-Millennials say same-sex mar-
riage, interracial marriage are riage, interracial marriage are 
good for societyMillennials and good for societyMillennials and 
Generation Z have been at the Generation Z have been at the 
vanguard of changing views on vanguard of changing views on 
same-sex marriage. About half same-sex marriage. About half 
of Gen Zers and Millennials say of Gen Zers and Millennials say 
gay and lesbian couples being gay and lesbian couples being 
allowed to marry is a good thing allowed to marry is a good thing 
for our society, while 33% of Gen for our society, while 33% of Gen 
Xers, 27% of Boomers and 18% of Xers, 27% of Boomers and 18% of 
Silents say the same, according to Silents say the same, according to 
the 2019 report.the 2019 report.

8 - Sizable minorities of mar-8 - Sizable minorities of mar-
ried people are members of a dif-ried people are members of a dif-
ferent religious group than their ferent religious group than their 
partner, but marriages and part-partner, but marriages and part-
nerships across political party nerships across political party 
lines are relatively rare. About lines are relatively rare. About 
four-in-ten Americans who have four-in-ten Americans who have 
married since 2010 (39%) have married since 2010 (39%) have 
a spouse who is in a diff erent a spouse who is in a diff erent 
religious group, compared with religious group, compared with 
only 19% of those who wed before only 19% of those who wed before 
1960, according to a 2014 Pew 1960, according to a 2014 Pew 
Research Center survey. Many of Research Center survey. Many of 
these interfaith marriages are be-these interfaith marriages are be-
tween Christians and those who tween Christians and those who 
are religiously unaffi  liated.are religiously unaffi  liated.

When it comes to politics, a When it comes to politics, a 
2016 Pew Research Center survey 2016 Pew Research Center survey 
found 77% of both Republicans found 77% of both Republicans 
and Democrats who were mar-and Democrats who were mar-
ried or living with a partner said ried or living with a partner said 
their spouse or partner was in the their spouse or partner was in the 
same party.same party.

Abigail Geiger is an associate Abigail Geiger is an associate 
digital producer and writer for digital producer and writer for 

Pew Research Center.Pew Research Center.

8 facts about love and marriage in America
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FactCheckFactCheck

Irakli 
Petriashvili:

President of the Georgian Trade 
Unions Confederation (GTUC)

Mariam KVATADZE
FactChek

VERDICT:
FACTCHECK CONCLUDES 

THAT IRAKLI PETRIASHVILI’S 
STATEMENT IS A LIE.

RESUME:
The EU-Georgia Asso-

ciation Agreement highlights 
employee labour rights in two 
sections:  in the part of the di-
rectives proposed in the 14th 
Chapter of the Title VI and in 
the part of the Deep and Com-
prehensive Free Trade Agree-
ment (DCFTA).

The 14th Chapter of the Title 
VI attaches importance to a 
decent work agenda, employ-
ment policy, social dialogue 
and social protection. How-
ever, a specifi c directive about 
the obligation to introduce 
unemployment benefi ts can-
not be found. 

In regard to the DCFTA 
part, it requires the imple-
mentation of standards en-
visioned by the International 
Labour Organization (ILO) 
conventions into Georgia’s 
legislation and legal prac-
tice. As a part of the DCFTA, 
Georgia is obliged to ratify 
and enter into force 18 ILO 
conventions. Georgia already 
joined the ILO with 16 of the 
aforementioned 18 conven-
tions. Passages about unem-
ployment benefi ts are given in 
the 168th and 102nd ILO con-
ventions, of which Georgia is 
not a part, with the DCFTA 
not requiring Georgia to join 
these conventions. 

Although the EU-Georgia 
Association Agreement par-
ticularly emphasises the sig-
nifi cance of trade unions in 
the labour rights component 
and obliges Georgia to make 
certain actions (eff ective la-
bour inspection, liquidation 
of all forms of discrimination 
in the workplace, improving 
the Labour Code) to ensure 
social equality, any passage 
about the mandatory intro-
duction of unemployment 
benefi ts cannot be found. 

ANALYSIS
Head of the Georgian Trade 

Unions Confederation, Irakli 
Petriashvili, stated on air 
on Radio Palitra:  “Georgia 
is obliged to introduce un-
employment benefi ts before 
2021. This is envisioned by 
the Association Agreement.”

FactCheck took interest in 
the accuracy of the statement.

In June 2014, the 
EU and Georgia signed an As-
sociation Agreement (AA) 
which entered into force on 
1 July 2016. The agreement 
aims to facilitate political and 
economic integration between 
the parties which will be built 
on shared values and close 
ties. Among other things, this 
includes increased Georgian 
involvement in EU policy, 
programmes and agencies. 

Issues of employment, so-
cial policy and equal oppor-
tunities are governed by the 
14th Chapter of the Title VI of 
the Association Agreement. 
The aforementioned section 
particularly emphasises the 
importance of a decent work 
agenda, employment policy, 
health and safety at work, so-
cial dialogue, social protec-
tion, social inclusion, gender 
equality, anti-discrimination 
and corporate social respon-
sibility. Therefore, EU-Geor-
gia cooperation in this regard 
should include the promo-
tion of active measures for 
labour market and effi  cient 
employment services, em-
ployment policy oriented 
at a better workplace and 
decent work conditions, in-
clusive labour markets and 
social policy focused on the 
enhancement of social se-
curity and social protection 
systems (in terms of equali-
ty, aff ordability and fi nancial 
sustainability). However, the 
latter does not include a spe-
cifi c directive about the in-
troduction of unemployment 
benefi ts. 

Apart from the aforemen-
tioned, directives about em-
ployee labour right protection 
policy are given in the Deep 
and Comprehensive Free 

Trade Agreement (DCFTA) 
component of the EU-Georgia 
Association Agreement. As 
the research study conducted 
in regard to employee labour 
rights envisioned in the Asso-
ciation Agreement concludes, 
as a part of the trade and sus-
tainable policy goals, the only 
requirement for Georgia is 
to implement the standards 
defi ned by the International 
Labour Organization’s (ILO) 
conventions in its legislation 
and legal practice. Georgia 
has committed itself to join/
ratify 18 ILO conventions. Of 
these conventions, 16 were 
ratifi ed in the period of 1994-
2004. From 2004 to 2014, 
however, Georgia has not 
joined any other ILO conven-
tions. In the DCFTA part of 
the EU-Georgia Association 
Agreement, the ILO’s 87th, 
98th, 29th, 105th, 138th, 182nd, 
100th and 111th conventions are 
recognised as fundamental 
conventions and all of them 
have been ratifi ed by Georgia. 
The 122nd, 144th, 81st and 129th 
conventions are given priority 
status and Georgia has rati-
fi ed the fi rst two of them. In 
regard to unemployment ben-
efi ts, this is envisioned by the 
168th and 102nd ILO conven-
tions of which Georgia is not a 
signatory. These conventions 
also do not belong to the ILO 
fundamental conventions cat-
egory and, therefore, it is not 
mandatory for Georgia to be a 
part of them. 

The EU-Georgia Asso-
ciation Agenda does not 
mention any obligation to 
introduce unemployment 
benefi ts. In the part dedicat-
ed to trade unions and em-
ployees, emphasis is made on 
the necessity to establish la-
bour inspection. As a part of 
the medium-term priorities, 
the EU-Georgia Association 
Agenda names implement-
ing and bringing the Labour 
Code in line with ILO stan-
dards, the continuation of 
work to establish an eff ec-
tive labour inspection and 
improving social dialogue 
through cooperation with the 
ILO. 

“Georgia is obliged 
to introduce 
unemployment 
benefits before 2021. 
This is envisioned 
by the Association 
Agreement.”

The FINANCIAL

Rising real wages in 
emerging markets 
will make them in-
creasingly attractive 
for UK exporters in 

the decades after Brexit. India 
is projected to see the fastest 
real wage growth of the major 
economies, up by more than 
200% in US dollar terms by 
2040

Although emerging mar-
kets are likely to experience 
faster wage growth, UK real 
wages are projected to grow 
by almost 30% by 2040, as-
suming a reasonably smooth 
Brexit

While wages in emerging 
markets will continue to con-
verge with those in the UK 
over the next two decades, a 
signifi cant gap will remain for 
most emerging economies, 
according to new analysis by 
PwC. In 2040, UK real wages 
could still be more than twice 
as high as in Malaysia and 
four times as high as in India.

In the UK, average monthly 
wages are projected to rise 
by 29% to around $3,900 (in 
constant 2017 US dollars) by 
2040, up from around $3,000 
in 2017, assuming a reason-
ably smooth Brexit. This is 
within the same broad range 
as projected cumulative real 
wage increases in other ad-
vanced economies such as 
France (21%), the US (22%) 
and Germany (41%).

A more pronounced catch-

up in wages in economies 
such as China and Poland 
relative to the UK could result 
in UK companies choosing to 
reshore some activities to the 
UK, or to adopt other strate-
gies such as increased auto-
mation where appropriate.

Average annual growth in 
real wages for emerging econ-
omies such as India, Malaysia 
and Indonesia could exceed 
4% in the years to 2040, im-
plying cumulative growth of 
over 200% in the case of In-

dia as the table below shows. 
In advanced economies, real 
wages are projected to grow 
more slowly given they are 
starting from a higher level of 
economic development. The 
UK’s projected performance 
implies cumulative real wage 
growth of just under 30% be-
tween 2017 and 2040, some-
what lower than Germany, 
where productivity growth 
is projected to be higher, but 
somewhat higher than in the 
US or France.

UK wages could still be four 
times higher than wages 
in India by 2040, despite 
faster relative wage growth 
in emerging economies

The FINANCIAL 

Consumers typi-onsumers typi-
cally associate cally associate 
the food, technol-the food, technol-
ogy, and fashion ogy, and fashion 
industries with industries with 

corporate social responsi-corporate social responsi-
bility, according to a study bility, according to a study 
by Clutch, a leading B2B re-by Clutch, a leading B2B re-
search, ratings, and reviews search, ratings, and reviews 
fi rm.  fi rm.  

People expect food-related People expect food-related 
industries, like grocery re-industries, like grocery re-
tailers (70%) and restaurants tailers (70%) and restaurants 
(62%), to commit to corporate (62%), to commit to corporate 
social responsibility, followed social responsibility, followed 
by the technology (70%) and by the technology (70%) and 
fashion (65%) industries. fashion (65%) industries. 

Since these industries pro-Since these industries pro-
duce things consumers use duce things consumers use 
daily, experts say it’s no sur-daily, experts say it’s no sur-
prise that consumers expect a prise that consumers expect a 
higher level of social responsi-higher level of social responsi-
bility from them.bility from them.

“With food, you’re putting “With food, you’re putting 
those things in your body,” those things in your body,” 
said Jen Bemisderfer, man-said Jen Bemisderfer, man-
aging director of RH Strate-aging director of RH Strate-
gic, a public relations agency gic, a public relations agency 
in Seattle.  “With clothing, in Seattle.  “With clothing, 
you’re wearing it on your you’re wearing it on your 
body or next to your body. It body or next to your body. It 
might seem that technology might seem that technology 
wouldn’t fi t along these lines, wouldn’t fi t along these lines, 
but we treat smartphones but we treat smartphones 
today as an extension of our-today as an extension of our-
selves.” selves.” 

Consumers expect busi-Consumers expect busi-
nesses in these industries to nesses in these industries to 

act in diff erent ways depend-act in diff erent ways depend-
ing on how they’re naturally ing on how they’re naturally 
positioned to support the positioned to support the 
wellbeing of individuals, local wellbeing of individuals, local 
communities, and the global communities, and the global 
community.community.

Technology Technology 
Users Users 
Expect Expect 
Privacy Privacy 
and Data and Data 
ProtectionProtection

Among people that expect Among people that expect 
the technology industry to the technology industry to 
commit to corporate social commit to corporate social 
responsibility, 72% of those responsibility, 72% of those 
people say technology compa-people say technology compa-
nies should focus on data and nies should focus on data and 
privacy.privacy.

Michael Gargiulo, CEO of Michael Gargiulo, CEO of 
VPN.com, said businesses VPN.com, said businesses 
need to improve security and need to improve security and 
protect their customers’ data. protect their customers’ data. 
Businesses also need to be Businesses also need to be 
transparent about security transparent about security 
breaches when they happen breaches when they happen 
so people are informed.  Peo-so people are informed.  Peo-
ple primarily want grocery re-ple primarily want grocery re-
tailers (67%) and restaurants tailers (67%) and restaurants 
(71%) to address local food (71%) to address local food 
insecurity by feeding those in insecurity by feeding those in 
need. need. 

People People 
Want to Want to 
Know How Know How 
the Fashion the Fashion 
Industry Industry 
Sources Its Sources Its 
MaterialsMaterials

People want to know how the People want to know how the 
fashion industry manufactures fashion industry manufactures 
its products and more than half its products and more than half 
of people (58%) want the fashion of people (58%) want the fashion 
industry to use ethically-sourced industry to use ethically-sourced 
materials. materials. 

Overall, the report suggests Overall, the report suggests 
that consumers place greater em-that consumers place greater em-
phasis on how businesses sup-phasis on how businesses sup-
port individuals, local popula-port individuals, local popula-
tions, and the global community. tions, and the global community. 

“In recent years, we have seen “In recent years, we have seen 
increasing interest from consum-increasing interest from consum-
ers in understanding how and ers in understanding how and 
where their products are sourced where their products are sourced 
and in supporting companies and in supporting companies 
that use business for positive so-that use business for positive so-
cial change,” said Beth Gerstein, cial change,” said Beth Gerstein, 
co-founder and co-CEO of Bril-co-founder and co-CEO of Bril-
liant Earth.liant Earth.

Clutch’s 2019 PR and Corpo-Clutch’s 2019 PR and Corpo-
rate Social Responsibility Survey rate Social Responsibility Survey 
included 420 U.S. consumers included 420 U.S. consumers 
who made a purchase within the who made a purchase within the 
last six months.last six months.

People Expect All Industries to 
Demonstrate Corporate Social 
Responsibility, But Especially the 
Tech, Food, and Fashion Industries
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FactCheckFactCheck

Zurab 
Tchiaberashvili: 

President of the Georgian Trade 
Unions Confederation (GTUC)

Valeri KVARATSKHELIA
FactChek

VERDICT:
FACTCHECK CONCLUDES 

THAT ZURAB TCHIABERASH-
VILI’S STATEMENT IS MOSTLY 
TRUE.

RESUME:
In accordance with the Pension 

Agency’s estimates, a 40-year-old 
individual who retires in 20 years 
with a gross salary of GEL 500 will 
receive a pension in the amount of 
GEL 104 under the accumulated 
pension plan. Given the infl ation 
(increase in consumer prices) rate, 
GEL 104 in 2039 will have the 
same purchasing parity as GEL 
46-73 has in 2019. These fi gures 
are in line with Zurab Tchiaber-
ashvili’s numbers.1 However, the 
MP leaves unnoticed the fact that 
the total amount of a pension also 
includes a social pension in addi-
tion to the money he is supposed 
to receive from the accumulated 
pension plan. 

In accordance with the existing 
information, the amount of social 
pension will be calculated on the 
basis of its current value (GEL 
200) and will increase in line with 
infl ation (indexation). In other 
words, the social pension’s pur-
chasing power will be kept at the 
GEL 200 level in current prices. 
Therefore, the aforementioned re-
tired individual, given the possible 
scenario of events, will receive GEL 
390-560 as a nominal pension in 
2039. With this amount of money, 
a pensioner will be able to purchase 
the same amount of goods in 2039 
as it is possible to buy with GEL 
246-273 today. However, without 
indexation, the purchasing power 
of the total pension which a retired 
individual is supposed to receive in 
20 years will be in the margins of 
GEL 134-213. 

ANALYSIS
European Georgia – Move-

ment for Freedom MP, Zurab 
Tchiaberashvili, whilst speaking 
about the accumulated pension, 
stated that upon retirement at the 
age of 60, the purchasing power 
of the pension, which a 40-year-
old woman with a GEL 500 sal-
ary is supposed to receive, will be 
GEL 85. 

The Parliament of Georgia ad-
opted the Law on Accumulated 
Pension on 18 July 2018 and it 
entered into force on 1 January 
2019. In accordance with the law, 

joining the accumulated pension 
plan is mandatory for all employ-
ees who have a salary income 
and are younger than 60 (in the 
case of women, younger than 
55) before 1 January 2019. For 
other employees (including self-
employed), participation in the 
pension plan is also mandatory. 
At the same time, if an employee 
who had turned 40 before this 
law entered into force does not 
wish to be a pension plan partici-
pant, he is allowed to address the 
Pension Agency and withdraw 
from the pension plan after fi ve 
months from joining. 

In regard to pension payments, 
2% of an employee’s taxable in-
come is transferred to an employ-
ee’s individual pension account 
and an additional 2% is trans-
ferred by the employer from his 
own funds. Diff erent from a hired 
employee, a self-employed indi-
vidual makes a pension payment 
in the amount of 4% of his annual 
income (share of employee and 
employer). If a pension plan par-
ticipant’s (both hired employee 
and self-employed) annual tax-
able income is less than 2%, then 
the state transfers an additional 
2% to the participant’s pension 
account. In the case when an em-
ployee’s income is between GEL 
24,000 and GEL 60,000, the 
state transfers 1% whilst in the 
case of employees with an annual 
income higher than GEL 60,000, 
the state is no longer a contribu-
tor. In addition to the pension 
which will be given as a part of 
these accumulated funds, the so-
cial pension component will also 
be kept and currently amounts to 
GEL 200. 

In accordance with the Pen-
sion Agency’s estimates, a 4% 
annual growth of an employee’s 
salary is expected. At the same 
time, the earnings from funds ac-
cumulated in the pension account 
will be an annual 7%. Taking 
these assumptions into account, 
a 40-year-old woman with a GEL 
500 gross (taxable) salary who is 
assumed to retire at the age of 60 
(in 2039) and stops accumulat-
ing funds will have GEL 21,273 in 
her account. Given the fact that 
the average life-expectancy for 
females is more than 77 years in 
Georgia, rough estimates for an 
average woman to be on pension 
is 17 years. Therefore, the nomi-
nal monthly pension will be GEL 
104.3 in 2039 (without the social 
component). At the same time, 
it needs to be taken into account 
that price levels have a growth 
tendency. Therefore, the purchas-
ing power of GEL 104 in 2039 will 
be less as compared to the current 

purchasing power of GEL 104. In 
other words, one will be able to 
buy fewer products with GEL 104 
in 20 years than is possible today. 
Hence, in order to have a precise 
understanding of the amount of 
income, it is necessary to adjust 
the nominal income in line with 
the infl ation rate. 

To make these calculations, we 
have to know what the infl ation 
rate will look like in the upcom-
ing years although it is impos-
sible to have precise estimates. 
Therefore, in this case too, cal-
culations have to be based upon 
assumption. In the nearest fu-
ture, the expected infl ation rate 
for Georgia is 3% in the case of a 
basic scenario, 1.8% in the case of 
a pessimistic scenario and 4.2% 
in the case of an optimistic sce-
nario. Table 1 shows the current 
purchasing power of the monthly 
nominal pension in 2039 in the 
case of alternative scenarios of 
price increases. 

As seen in the table, if the nom-
inal pension is GEL 104 (only 
accumulated funds without the 
social pension), it will be possible 
to purchase the same amount of 
products in 2039 that we can pur-
chase with GEL 58 today in the 
case of a basic scenario (an infl a-
tion rate of 3%). Given the alter-
native estimates of price growth, 
the fi gure for 2039 fl uctuates 
from GEL 46 to GEL 73. The MP 
referred to the accumulated pen-
sion and left the amount of social 
pension unnoticed. Theoretically, 
it is possible to keep the social 
pension unaltered at its existing 
value (GEL 200) or index it which 
is a more likely alternative. In 
regard to the total pension (the 
total sum of earnings from the ac-
cumulated pension plan and the 
social pension), the nominal pen-
sion will be within the margins of 
GEL 390 to GEL 560 in 2039 in 
the case of an indexation of the 
social pension in line with infl a-
tion whilst its purchasing power 
will fl uctuate from GEL 246 to 
GEL 273. In other words, with the 
income a pensioner receives as 
the sum of the accumulated and 
social pensions, he will be able 
to purchase the same amount of 
products in 20 years that is pos-
sible to purchase with GEL 246-
273 today. 

Of necessary note is that the 
aforementioned calculations are 
based upon the assumption that 
salary income will increase by 4% 
annually and the Pension Agency 
will be able to receive annual 
earnings of 7%  and transfer the 
money deposited to the individ-
ual pension accounts once their 
owners retire. 

Table 1:  Current Purchasing Power of Estimated Nominal Pension in 2039 (GEL)

Source:  Pension Agency, Ministry of Finance, author’s calculations

“Under the accumulated pension 
plan, a 40-year-old female teacher, 
who has a GEL 500 salary, will 
receive a pension equal to the current 
purchasing power of GEL 85.”

Pessimistic 
Scenario 
(Infl ation = 1.8%)

Basic Scenario 
(Infl ation = 3%)

Optimistic Scenario 
(Infl ation = 4.2%)

Real Nominal Real Nominal Real Nominal
Excluding Social Pension 73 104 58 104 46 104
Including Social Pension2 213 304 168 304 134 304
Including Indexed Social Pension3 273 390 258 466 246 560

1   Certain diff erences in fi gures can be caused by selecting a diff erent value for infl ation estimates or/and a diff er-
ent expected duration of an individual’s pension payroll which does not change the general picture.
2   Total sum of the accumulated pension plan and the social pension provided that the current social pension (GEL 
200) is kept unaltered.
3   Total sum of the accumulated pension and the social pension provided that the social pension increases in line 
with annual infl ation.

al and societal norms, lack 
of decent childcare facilities, 
etc.) are costlier than previ-
ous research has suggested 
and the benefi ts of closing 
gender gaps are even larger 
than previously thought. Ac-
cording to the 2015 McKin-
sey Global Institute report, 
advancing women’s equality 
can add up to $12 trillion to 
global Gross Domestic Prod-
uct (GDP) by 2025, which is 
roughly equal to the size of 
the US and Chinese econo-
mies combined.

According to the World 
Development Indicators 
published by the World 
Bank, in 2017 average Fe-
male Labor Force Participa-
tion (FLFP), the proportion 
of the female population 
aged 15 and older that is 
economically active (em-
ployed, self-employed, or 
actively looking for a job), 
stood at 52% in the coun-
tries of Europe and Central 
Asia, compared to 67% Male 
Labor Force Participation 
(MLFP).  In Georgia specifi -
cally, the gap between male 
and female participation 
is even more pronounced. 
Figure 1 shows these diff er-
ences; despite signifi cant 
steps towards adopting leg-
islative and policy reforms 
to encourage gender partici-
pation and activity in the la-
bor market, this trend is not 
refl ected in women’s activity 
in the labor market. FLFP 
remains approximately 17 
percentage points below 
MLFP in Georgia. 

A recent International 
Monetary Fund (IMF) study 
from 2018 provided even 
more insight into how and 
to what extent low FLFP 
aff ects countries’ macro-
economic development, 
building on well-established 
microeconomic evidence 
that female and male work-
ers bring diff erent skillsets 
and attitudes to the labor 
market. However, these dif-
ferences between male and 
female workers have largely 
been ignored in macroeco-
nomic models that study 
determinants of economic 
growth in the long term. 
In conventional macroeco-
nomic models, male and 
female labor are treated as 
perfect substitutes, but the 
2018 IMF study based on a 
number of alternative data 

sources (World Bank mac-
roeconomic data, The Penn 
World Tables data, The 
OECD Labor Force Data-
base, and a fi rm-level data 
set from Chinese Annual 
Surveys) shows that there 
is a strong complementarity 
between women and men in 
production. In other words, 
increasing the female labor 
force when it is in short sup-
ply, is shown to bring great-
er benefi ts than an equal 
increase in the number of 
male workers unless female 
productivity is signifi cantly 
lower. Models that fail to ac-
count for this complemen-
tarity between the male and 
female labor forces underes-
timate the impact of gender 
diversity on growth, incor-
rectly attributing some of it 
to technological changes. 

Generalizing these re-
sults, closing the gender 
gap has the potential to in-
crease a country’s GDP by 
10-80 percent, conditional 
on initial FLFP. One chan-
nel of this impact is through 
the increased labor supply: 
more employees, in the lon-
ger term, are expected to 
produce more output. The 
second channel is through 
the impact of gender di-
versity on productivity. 
Increased female participa-
tion increases total labor 
productivity; that is, male 
workers also benefi t from 
more gender diversity.  The 
cost of barriers to female 
participation is even higher 
on the path of development 
to a service-based economy, 
which tends to be more 
gender-equal. Barriers to 
female participation slow 
down this process and lead 
to even higher output and 
welfare losses. 

The study once again 
demonstrates the value of 
more gender equality in the 
labor market, and fi nds new 
evidence of welfare gains 
stemming from labor diver-
sity. Moreover, consider-
ing the complementarity of 
women and men, greater 
gender diversity is thought 
to have value not only for 
women but for men as well. 
Realizing these benefi ts can-
not be a magic bullet to over-
coming the obstacles that 
prevent women in the labor 
force from contributing to 
economic growth. The rem-
edy lies in tackling gender 
inequality in education and 
healthcare, endorsing laws 

for equal rights to property 
ownership and credit ac-
cess, childcare facilities, and 
properly designed family 
benefi ts. For example, Swe-
den’s success in having one 
of the highest rates of female 
participation in the world is 
mostly believed to be a re-
sult of investments in child-
care and early education, as 
well as promotion of fl exible 
work schedules for women 
and parental leave policies.

More recent investiga-
tions into the causes of 
low female presence in the 
labor force or in top posi-
tions reveal that oftentimes 
it is a lack of confi dence 
rather than competence 
that holds women back. 
For instance, in a forthcom-
ing study Buser and Yuan 
(2019) show that despite 
scoring equal points, more 
girls than boys stop compet-
ing in the Math Olympiad in 
the Netherlands after losing 
in the fi rst round. Estes and 
Felker (2012) show in a con-
trolled lab experiment that 
with a slight manipulation 
in confi dence levels, which 
provokes all participants to 
tackle each and every task 
on an assignment, females’ 
overall performance match-
es that of males; without 
this manipulation, female 
participants tended to give 
up without attempting the 
task, reducing their overall 
performance compared to 
men. Lisa Damour, a clinical 
psychologist, provides an in-
teresting conjecture in a re-
cent New York Times article 
that the observed disparity 
in attitudes can be explained 
to some degree by schooling 
that praises and encourages 
“ineffi  cient overwork” main-
ly by girls, since they seem 
to be the ones who are more 
self-disciplined. This, on 
one hand, builds the compe-
tence of girls, so they usually 
outperform boys at any level 
of education; on the other 
hand, it paves the way to 
perfectionism, manifested 
in lack of competence in the 
later stages of their lives. 

These recent fi ndings, 
coupled with well-estab-
lished conventional knowl-
edge on the costs of an un-
even playing fi eld for female 
and male labor, call for im-
mediate action so that no 
aspiring female surgeon is 
discouraged from entering 
and competing in the labor 
market.

 Who Is the Surgeon?

Source: Geostat

Continued from p. 2
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positive factor for Georgia’s 
security and integration into 
NATO an EU.

“The EU also expressed 
its high interest in the de-
velopment of Anaklia port. 
In the framework of Eastern 
Partnership, € 223 million 

will be spent for construc-
tion of Anaklia port.

“Anaklia Development 
Consortium won a tender for 
development of the port in 
2016 when the Prime Minis-
ter was Giorgi Kvirikashvili, 
who expressed its support 
to the project. Last summer, 
when Bidzina Ivanishvili of-
ficially returned to politics, 
he harshly criticized Giorgi 
Kvirikashvili after he had to 

resign. Ivanishvili also criti-
cized TBC Bank and blamed 
Mamuka Khazaradze for his 
ingratitude”. 

“In such reality, when we 
see the actualization of 10 
years old case by the Pros-
ecutor’s Office against the 
management of Anaklia 
Development Consortium, 
it can decrease the Con-

sortium’s ability to attract 
investments needed for the 
project. Moreover, such ac-
tions decrease confidence 
in the Georgian banking 
sector. The Government is 
incapable to justify why this 
case became relevant now 
and why it has not been 
investigated earlier. There-
fore, legitimate questions 
raise whether this issue is 
politically motivated and 

the Prosecutor’s Office is 
used as a punishment tool 
by the Government”. 

“We believe, it is impor-
tant to proceed this issue 
without hampering work 
of TBC Bank and Anaklia 
Development Consortium. 
Moreover, the orchestrated 
attacks by the Government 
and their affiliate disin-

formation social network 
pages should be immedi-
ately stopped in order to 
avoid damaging state inter-
ests, hampering the devel-
opment of the port of high 
economic and political im-
portance and work of one of 
the leading Georgian banks. 
So many unanswered ques-
tions cast doubt on the im-
partiality of justice in Geor-
gia”.

An investigation against 
TBC Bank founders will 
affect FDI, says TI
Continued from p. 4

FADY ASLY, PRESIDENT OF INTERNATIONAL 
CHAMBER OF COMMERCE IN GEORGIA SAID 
THE PROSECUTOR’S OFFICE IS DISCREDITING 
NATIONAL BANK OF GEORGIA
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W E E K L Y  M A R K E T  W A T C H  E X C L U S I V E L Y  P R O V I D E D  T O  T H E  F I N A N C I A L  B Y  G A L T  &  T A G G A R T
Investments (or any short-term transactions) in emerging markets involve signi  -
cant risk and volatility and may not be suitable for everyone. The readers of this 
document must make their own investment decisions as they believe appropri-
ate based on their speci  c objectives and  nancial situation. When doing so, such 
recipients should be sure to make their own assessment of the risks inherent in 
emerging market investments, including potential political and economic instabil-
ity, other political risks including without limitation changes to laws and tari  s, and 
nationalization of assets, and currency exchange risk.

GALT & TAGGART
Address: 79 D. Agmashenebeli Avenue, Tbilisi 0102, Georgia
Tel: + (995) 32 2401 111
Email: gt@gt.ge

marketsmarketsmarketsmarketsmarketsmarketsmarketsmarkets

Weekly Market Watch
WEEKLY MARKET WATCH EXCLUSIVELY PROVIDED TO 

THE FINANCIAL BY GALT & TAGGART

Source: Bloomberg

* Source: Bloomberg
*GWP 12/21 bonds and  GEBGG 06/20 bonds are in Georgian lari
**Coupon rate 3.5% over the NBG’s re  nancing rate

Source: Bloomberg Source: NBG
*Note: As of latest auction. 

Source: NBG

FIXED 
INCOME

Corporate Eurobonds: Bank of 
Georgia Group Eurobonds (GEBGG) 
closed at 6.3% yield, trading at 98.9 
(unchanged w/w). Bank of Georgia 
GEL-denominated Eurobonds (GE-
BGG) were trading at 99.5 (-1.0 w/w), 
yielding 10.5%. Georgia Capital Euro-
bonds (GEOCAP) were trading at 91.5 
(+0.2% w/w), yielding 8.2%.

GOGC Eurobonds (GEOROG) 
were trading at 101.9 (+0.1% w/w), 
yielding 5.8%. Georgian Railway Euro-
bonds (GRAIL) traded at a premium at 
106.0 (+0.4% w/w), yielding 5.8%. 

Georgian Sovereign Eurobonds 
(GEORG) closed at 106.1 (-0.1% w/w) 
at 3.9% yield to maturity.

EQUITIES

Bank of Georgia Group (BGEO 
LN) shares closed at GBP 16.79/share 
(+5.93% w/w and +7.46% m/m). More 
than 208k shares traded in the range 
of GBP 15.81 – 16.90/share. Average 
daily traded volume was 53k in the last 4 
weeks. FTSE 250 Index, of which BGEO 
is a constituent, gained 1.85 % w/w and 
3.08% m/m. The volume of BGEO shares 

traded was at 0.42% of its capitalization.
Georgia Capital (CGEO LN) shares 

closed at GBP 11.30/share (+1.45% w/w 
and +11.02% m/m). More than 141k 
shares traded in the range of GBP 11.02 
– 11.34/share. Average daily traded vol-
ume was 26k in the last 4 weeks. The 
volume of CGEO shares traded was at 
0.37% of its capitalization.

TBC Bank Group (TBCG LN) closed 
the week at GBP 13.16 (-6.53% w/w and 
-9.49% m/m). More than 150k shares 
changed hands in the range of GBP 13.00 

– 14.52/share. Average daily traded vol-
ume was 19k in the last 4 weeks. The vol-
ume of TBCG shares traded was at 0.28% 
of its capitalization.

Georgia Healthcare Group (GHG 
LN) shares closed at GBP 2.32/share 
(+-1.28% w/w and +16.29% m/m). 
More than 147k shares were traded in 
the range of GBP 2.22 – 2.59/share.  
Average daily traded volume was 16k 
in the last 4 weeks. The volume of GHG 
shares traded was at 0.11% of its capi-
talization.

MONEY MARKET
Re  nancing loans: National Bank of Georgia (NBG) 

issued 7-day re  nancing loans of GEL 340mn (US$ 
128.6mn).

Ministry of Finance Benchmark Bonds: 2-year 
GEL 40.0mn (US$ 15.1mn) Benchmark Bonds of Min-
istry of Finance were sold at the auction held at NBG 

on February 12, 2019. The weighted average yield was 
 xed at 7.032%. The nearest treasury security auc-

tion is scheduled for February 26, 2019, where GEL 
30.0mn nominal value 5-year Benchmark Bonds will 
be sold.

Ministry of Finance T-Bills: 6-month GEL 20.0mn 
(US$ 7.6mn) T-Bills of Ministry of Finance were sold 
at the auction held at NBG on February 12, 2019. The 
weighted average yield was  xed at 6.757%.

Source: Bloomberg

Source: Bloomberg Source: Bloomberg

ECONOMY
Exports up 

7.2% y/y in 
January 2019

In January 2019, exports 
increased 7.2% y/y to US$ 
238.8mn, imports were down 
1.1% y/y to US$ 588.0mn and 
the trade de  cit decreased 6.1% 
y/y to US$ 349.2mn according 
to Geostat’s preliminary  gures. 
Detailed foreign trade statistics 
will be available on February 21, 
2019. 

Money 
transfers up 

5.1% y/y in 
January 2019

In January 2019, money 
transfers increased 5.1% y/y 
to US$ 115.7mn after growing 

9.1% y/y in previous month, 
according to NBG. Money 
transfers were up from the 

most remitting countries: 
Italy (+27.5% y/y, 15.2% of 
total), Greece (+7.5% y/y, 

11.6% of total), Israel (+5.2% 
y/y, 10.7% of total) and US 
(+14.8% y/y, 10.6% of total). 
Meanwhile, remittances 
were downs from Russia 
(-10.8% y/y, 23.9% of total) 
and Turkey (-22.2% y/y, 
5.9% of total). 

NBG 
purchased US$ 
35.0mn

On 11 and 15 February 
2019, the NBG intervened 
on the FX market and 
purchased US$ 20.0mn and 
US$ 15.00mn, respectively. 
The NBG purchased US$ 
135mn YTD on its 9 FX 
auctions.

Source: O   cial data, IMF
1) As of 9M18
2) Preliminary estimate

Source: Geostat
Note: Rapid estimate for 4Q18

Source: Rating agencies Source: World Bank, Heritage Foundaition 
and World Economic Forum

Source: NBG

Ease of Doing Business        
# 6 (Top 10) 

Economic Freedom Index  
# 16 (mostly free)

Global Competitiveness Index 
# 66 (improving trend)

Source: NBG
Note: Index growth means appreciation of exchange rate, decline means 
depreciation of exchange rate.
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DEG - Deutsche Inves-EG - Deutsche Inves-
titions- und Entwick-titions- und Entwick-
lungsgesellschaft mbH lungsgesellschaft mbH 
committed a new record committed a new record 
level of EUR 1.9 billion level of EUR 1.9 billion 

for fi nancing private investments for fi nancing private investments 
in developing and emerging mar-in developing and emerging mar-
kets countries (2017: EUR 1.6 kets countries (2017: EUR 1.6 
billion). DEG’s commitments in billion). DEG’s commitments in 
2018 enable entrepreneurial in-2018 enable entrepreneurial in-
vestments totalling EUR 9.8 bil-vestments totalling EUR 9.8 bil-
lion to be made. The DEG portfo-lion to be made. The DEG portfo-
lio grew to EUR 8.4 billion.lio grew to EUR 8.4 billion.

Financing for small and medi-Financing for small and medi-
um-sized enterprises, at EUR 967 um-sized enterprises, at EUR 967 
million, was once again a focus in million, was once again a focus in 
2018. In this way, DEG helped to 2018. In this way, DEG helped to 
improve the inadequate supply of improve the inadequate supply of 
long-term fi nancing for SMEs in long-term fi nancing for SMEs in 
many developing countries. Ger-many developing countries. Ger-
man companies are also an impor-man companies are also an impor-
tant customer group. Overall new tant customer group. Overall new 
business stood at EUR 456 mil-business stood at EUR 456 mil-
lion, at the same high level as the lion, at the same high level as the 
previous year (EUR 465 million). previous year (EUR 465 million). 
In addition to loans and equity in-In addition to loans and equity in-
vestments for German companies, vestments for German companies, 
this fi gure also includes fi nancing this fi gure also includes fi nancing 
for local companies acquiring Ger-for local companies acquiring Ger-
man components, for example. In man components, for example. In 
addition, funds were mobilised addition, funds were mobilised 
through third parties, such as Ger-through third parties, such as Ger-
man institutional investors.man institutional investors.

DEG has further expanded its DEG has further expanded its 
service for German companies service for German companies 
and their local trading partners, and their local trading partners, 
the “German Desk – Financial the “German Desk – Financial 
Support and Solutions”, which Support and Solutions”, which 
was initiated in 2017 with lo-was initiated in 2017 with lo-
cal partner banks and chambers cal partner banks and chambers 
of commerce abroad. In 2018 it of commerce abroad. In 2018 it 
opened a German Desk in Bangla-opened a German Desk in Bangla-
desh, followed by one in Ghana on desh, followed by one in Ghana on 
11 February 2019. “The response 11 February 2019. “The response 
has been encouraging at all loca-has been encouraging at all loca-
tions. Around 60 fi nancing ar-tions. Around 60 fi nancing ar-
rangements have been realised so rangements have been realised so 
far,” said Laibach.far,” said Laibach.

DEG: new 
business reaches 
record high of 
EUR 1.9 billion

The FINANCIAL --The highest The FINANCIAL --The highest 
share of children with unmet medi-share of children with unmet medi-
cal needs was reported in Belgium cal needs was reported in Belgium 
(8.7%) and Romania (7.4%), fol-(8.7%) and Romania (7.4%), fol-
lowed by Sweden (4.3%), Finland lowed by Sweden (4.3%), Finland 
(3.3%) and Czechia (2.7%).(3.3%) and Czechia (2.7%).

In contrast, the lowest share was In contrast, the lowest share was 
reported in Austria (close to 0.0%), reported in Austria (close to 0.0%), 
Germany (0.1%), and Hungary Germany (0.1%), and Hungary 
(0.2%), followed by Spain (0.3%), (0.2%), followed by Spain (0.3%), 
Croatia (0.4%), Malta (0.5%), Slova-Croatia (0.4%), Malta (0.5%), Slova-
kia (0.6%) and Portugal (0.9%).kia (0.6%) and Portugal (0.9%).

In 2017, 2.3% of children below 16 In 2017, 2.3% of children below 16 
did not receive dental care that they did not receive dental care that they 
needed.needed.

The highest share of children with The highest share of children with 
unmet needs for dental care was re-unmet needs for dental care was re-
ported in Latvia (7.3%), followed by ported in Latvia (7.3%), followed by 
Portugal (6.0%), Spain and Romania Portugal (6.0%), Spain and Romania 
(both 5.7%).(both 5.7%).

However, in seven Member States However, in seven Member States 
this rate dropped to less than 1%, this rate dropped to less than 1%, 
namely in Hungary (0.3%), Croatia namely in Hungary (0.3%), Croatia 
(0.4%), Germany (0.5%), Luxem-(0.4%), Germany (0.5%), Luxem-
bourg (0.7%), France, Austria and bourg (0.7%), France, Austria and 
Slovakia (all 0.9%). Slovakia (all 0.9%). 

The FINANCIAL -- In 2017, the Eu-The FINANCIAL -- In 2017, the Eu-
ropean Union (EU) countries with ropean Union (EU) countries with 
the highest number of marriages rel-the highest number of marriages rel-
ative to the population were Lithua-ative to the population were Lithua-
nia (7.5 marriages per 1,000 inhabit-nia (7.5 marriages per 1,000 inhabit-
ants) and Romania (7.3). These were ants) and Romania (7.3). These were 
followed by Cyprus and Latvia (both followed by Cyprus and Latvia (both 
6.8) and Malta (6.3).6.8) and Malta (6.3).

In contrast, the lowest marriage In contrast, the lowest marriage 
rates were around 3 marriages per rates were around 3 marriages per 
1,000 inhabitants, which were re-1,000 inhabitants, which were re-
ported in Slovenia (3.1), Italy and ported in Slovenia (3.1), Italy and 
Luxembourg (both 3.2) and Portugal Luxembourg (both 3.2) and Portugal 
(3.3). (3.3). 

Unmet child needs 
medical 2017

Which EU 
countries have 
the highest 
marriage 
rates?

The FINANCIAL – Government 
revenues from environmental taxes 
amounted to €369 billion in 2017 
in the European Union (EU), com-
pared with €264 billion in 2002. 
Over the same period, the share of 
environmental taxes in total govern-
ment revenues from taxes and social 
contributions1 decreased from 6.8 % 
in 2002 to 6.1 % in 2017.

Taxes on energy accounted for 
more than three-quarters of the total 
revenues from environmental taxes 
(77 % of the total), well ahead of 
taxes on transport (20 %) and those 

on pollution and resources (3 %).

Highest share of 
environmental 
taxes in Latvia, 
lowest in 
Luxembourg

The proportion of environmental 
taxes in total revenues from taxes 

and social contributions varied sig-
nifi cantly across the EU Member 
States. In 2017, Latvia had the high-
est share of environmental taxes 
(11.2 %), ahead of four other EU 
Member States with a share of at 
least 9 %: Slovenia and Greece (both 
10.2 %), Croatia and Bulgaria (both 
9.1 %).

At the opposite end of the scale, 
Luxembourg (4.4 %), Germany (4.6 
%) and Sweden (4.9 %) recorded the 
lowest shares of environmental tax-
es, followed by France and Belgium 
(both 5.0 %).

Environmental taxes in the 
EU: countries compared
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Over the past 50 years 
– from the Silent Gen-
eration’s young adult-
hood to that of Mil-
lennials today – the 

United States has undergone large 
cultural and societal shifts. Now 
that the youngest Millennials are 
adults, how do they compare with 
those who were their age in the gen-
erations that came before them?

In general, they’re better edu-
cated – a factor tied to employ-
ment and fi nancial well-being – 
but there is a sharp divide between 
the economic fortunes of those 
who have a college education and 
those who don’t.

Millennials have brought more 
racial and ethnic diversity to 
American society. And Millennial 
women, like Generation X women, 
are more likely to participate in 
the nation’s workforce than prior 
generations.

Compared with previous gen-
erations, Millennials – those ages 
22 to 37 in 2018 – are delaying or 
foregoing marriage and have been 
somewhat slower in forming their 
own households. They are also 
more likely to be living at home 
with their parents, and for longer 
stretches.

And Millennials are now the sec-
ond-largest generation in the U.S. 
electorate (after Baby Boomers), 
a fact that continues to shape the 
country’s politics given their Dem-
ocratic leanings when compared 
with older generations.

Those are some of the broad 
strokes that have emerged from 
Pew Research Center’s work on 
Millennials over the past few 
years. Now that the youngest Mil-
lennials are in their 20s, we have 
done a comprehensive update of 
our prior demographic work on 
generations. Here are the details.

Education
Today’s young adults are much 

better educated than their grand-
parents, as the share of young 
adults with a bachelor’s degree or 
higher has steadily climbed since 
1968. Among Millennials, around 
four-in-ten (39%) of those ages 25 
to 37 have a bachelor’s degree or 
higher, compared with just 15% 
of the Silent Generation, roughly 
a quarter of Baby Boomers and 
about three-in-ten Gen Xers (29%) 
when they were the same age.

Millennials are 
better educated 
than prior 
generations

Gains in educational attain-
ment have been especially steep 
for young women. Among women 
of the Silent Generation, only 11% 
had obtained at least a bachelor’s 
degree when they were young 
(ages 25 to 37 in 1968). Millennial 
women are about four times (43%) 
as likely as their Silent predeces-
sors to have completed as much 
education at the same age. Millen-
nial men are also better educated 
than their predecessors. About 
one-third of Millennial men (36%) 
have at least a bachelor’s degree, 
nearly double the share of Silent 
Generation men (19%) when they 
were ages 25 to 37.

Among 
Millennials, 
women 
outpacing 
men in college 
completion

While educational attainment 
has steadily increased for men and 
women over the past fi ve decades, 
the share of Millennial women 
with a bachelor’s degree is now 
higher than that of men – a re-
versal from the Silent Generation 
and Boomers. Gen X women were 
the fi rst to outpace men in terms 
of education, with a 3-percentage-
point advantage over Gen X men 
in 2001. Before that, late Boomer 
men in 1989 had a 2-point advan-
tage over Boomer women.

Employment
From Boomers on, most young 

adult women have worked Boom-
er women surged into the work-
force as young adults, setting the 
stage for more Gen X and Millen-
nial women to follow suit. In 1966, 
when Silent Generation women 
were ages 22 through 37, a major-
ity (58%) were not participating 
in the labor force while 40% were 
employed. For Millennial women 
today, 72% are employed while 
just a quarter are not in the labor 
force. Boomer women were the 
turning point. As early as 1985, 
more young Boomer women were 
employed (66%) than were not in 
the labor force (28%).

Earnings of 
young adults 
have only 
increased for 
the college-
educated

And despite a reputation for 
job hopping, Millennial work-
ers are just as likely to stick with 
their employers as Gen X work-
ers were when they were the same 
age. Roughly eight-in-ten each of 
Millennials ages 22 to 37 in 2018 
(79%) and Gen Xers the same age 
in 2002 (77%) reported working 
for their current employer at least 
13 months. About half of both 
groups said they’d been with their 
employer for at least fi ve years.

Of course, the economy varied for 
each generation. While the Great 
Recession aff ected Americans 
broadly, it created a particularly 
challenging job market for Millen-
nials entering the workforce. The 
unemployment rate was especially 
high for America’s youngest adults 
in the years just after the recession, 
a reality that would impact Millen-
nials’ future earnings and wealth.

Income and 
wealth

The fi nancial well-being of Mil-
lennials is complicated. The indi-
vidual earnings for young workers 
have remained mostly fl at over 
the past 50 years. But this belies 

a notably large gap in earnings 
between Millennials who have a 
college education and those who 
don’t. Similarly, the household 
income trends for young adults 
markedly diverge by education. As 
far as household wealth, Millen-
nials appear to have accumulated 
slightly less than older generations 
had at the same age.

Millennials with a bachelor’s de-
gree or more and a full-time job had 
median annual earnings valued at 
$56,000 in 2018, roughly equal to 
those of college-educated Generation 
X workers in 2001. But for Millenni-
als with some college or less, annual 
earnings were lower than their coun-
terparts in prior generations. For ex-
ample, Millennial workers with some 
college education reported making 
$36,000, lower than the $38,900 
early Baby Boomer workers made at 
the same age in 1982. The pattern is 
similar for those young adults who 
never attended college.

Millennials in 2018 had a me-
dian household income of roughly 
$71,400, similar to that of Gen X 
young adults ($70,700) in 2001. 
(This analysis is in 2017 dollars 
and is adjusted for household size. 
Additionally, household income 
includes the earnings of the young 
adult, as well as the income of any-
one else living in the household.)

For Millennials and Gen Xers, 
large education gaps in typical 
household income The growing 
gap by education is even more 
apparent when looking at annual 
household income. For house-
holds headed by Millennials ages 
25 to 37 in 2018, the median ad-
justed household income was 
about $105,300 for those with a 
bachelor’s degree or higher, rough-
ly $56,000 greater than that of 
households headed by high school 
graduates. The median house-
hold income diff erence by educa-
tion for prior generations ranged 
from $41,200 for late Boomers to 
$19,700 for the Silent Generation 
when they were young.

While young adults in general 
do not have much accumulated 
wealth, Millennials have slightly 
less wealth than Boomers did at the 
same age. The median net worth of 
households headed by Millennials 
(ages 20 to 35 in 2016) was about 
$12,500 in 2016, compared with 
$20,700 for households headed by 
Boomers the same age in 1983. Me-
dian net worth of Gen X households 
at the same age was about $15,100.

This modest diff erence in wealth 
can be partly attributed to dif-
ferences in debt by generation. 
Compared with earlier genera-
tions, more Millennials have out-
standing student debt, and the 
amount of it they owe tends to be 
greater. The share of young adult 
households with any student debt 
doubled from 1998 (when Gen 
Xers were ages 20 to 35) to 2016 
(when Millennials were that age). 
In addition, the median amount 
of debt was nearly 50% greater for 
Millennials with outstanding stu-
dent debt ($19,000) than for Gen 
X debt holders when they were 
young ($12,800).

Housing
Millennials without a bachelor’s 

degree more likely to still be living 
with parentsMillennials, hit hard 
by the Great Recession, have been 
somewhat slower in forming their 
own households than previous 
generations. They’re more likely 
to live in their parents’ home and 
also more likely to be at home for 
longer stretches. In 2018, 15% of 
Millennials (ages 25 to 37) were 

living in their parents’ home. This 
is nearly double the share of early 
Boomers and Silents (8% each) 
and 6 percentage points higher 
than Gen Xers who did so when 
they were the same age.

The rise in young adults living 
at home is especially prominent 
among those with lower educa-
tion. Millennials who never at-
tended college were twice as likely 
as those with a bachelor’s degree 
or more to live with their parents 
(20% vs. 10%). This gap was nar-
rower or nonexistent in previous 
generations. Roughly equal shares 
of Silents (about 7% each) lived 
in their parents’ home when they 
were ages 25 to 37, regardless of 
educational attainment.

Millennials are also moving sig-
nifi cantly less than earlier genera-
tions of young adults. About one-
in-six Millennials ages 25 to 37 
(16%) have moved in the past year. 
For previous generations at the 
same age, roughly a quarter had.

Family
Millennials less likely to be mar-

ried than previous generations at 
same ageOn the whole, Millenni-
als are starting families later than 
their counterparts in prior gen-
erations. Just under half (46%) of 
Millennials ages 25 to 37 are mar-
ried, a steep drop from the 83% 
of Silents who were married in 
1968. The share of 25- to 37-year-
olds who were married steadily 
dropped for each succeeding gen-
eration, from 67% of early Boom-
ers to 57% of Gen Xers. This in 
part refl ects broader societal shifts 
toward marrying later in life. In 
1968, the typical American woman 
fi rst married at age 21 and the typi-
cal American man fi rst wed at 23. 
Today, those fi gures have climbed 
to 28 for women and 30 for men.

But it’s not all about delayed 
marriage. The share of adults who 
have never married is increasing 
with each successive generation. If 
current patterns continue, an esti-
mated one-in-four of today’s young 
adults will have never married by 
the time they reach their mid-40s 
to early 50s – a record high share.

Marriage rate has fallen the 
most among those with less edu-
cationIn prior generations, those 
ages 25 to 37 whose highest level 
of education was a high school di-
ploma were more likely than those 
with a bachelor’s degree or higher 
to be married. Gen Xers reversed 
this trend, and the divide widened 
among Millennials. Four-in-ten 
Millennials with just a high school 
diploma (40%) are currently mar-
ried, compared with 53% of Mil-
lennials with at least a bachelor’s 
degree. In comparison, 86% of Si-
lent Generation high school grad-
uates were married in 1968 versus 
81% of Silents with a bachelor’s 
degree or more.

Millennial women are also wait-
ing longer to become parents than 
prior generations did. In 2016, 
48% of Millennial women (ages 
20 to 35 at the time) were moms. 
When Generation X women were 
the same age in 2000, 57% were 
already mothers, similar to the 
share of Boomer women (58%) in 
1984. Still, Millennial women now 
account for the vast majority of 
annual U.S. births, and more than 
17 million Millennial women have 
become mothers.

Voting
Younger generations (Genera-

tion X, Millennials and Genera-

tion Z) now make up a clear ma-
jority of America’s voting-eligible 
population. As of November 2018, 
nearly six-in-ten adults eligible to 
vote (59%) were from one of these 
three generations, with Boomers 
and older generations making up 
the other 41%.

Gen Xers and younger genera-
tions are the clear majority of eli-
gible votersHowever, young adults 
have historically been less likely to 
vote than their older counterparts, 
and these younger generations 
have followed that same pattern, 
turning out to vote at lower rates 
than older generations in recent 
elections.

In the 2016 election, Millennials 
and Gen Xers cast more votes than 
Boomers and older generations, 
giving the younger generations a 
slight majority of total votes cast. 
However, higher shares of Silent/
Greatest generation eligible vot-
ers (70%) and Boomers (69%) re-
ported voting in the 2016 election 
compared with Gen X (63%) and 
Millennial (51%) eligible voters. 
Going forward, Millennial turnout 
may increase as this generation 
grows older.

Generational diff erences in po-
litical attitudes and partisan af-
fi liation are as wide as they have 
been in decades. Among registered 
voters, 59% of Millennials affi  li-
ate with the Democratic Party or 
lean Democratic, compared with 
about half of Boomers and Gen 
Xers (48% each) and 43% of the 
Silent Generation. With this divide 
comes generational diff erences on 
specifi c issue areas, from views of 
racial discrimination and immi-
gration to foreign policy and the 
scope of government.

Population 
change and the 
future

By 2019, Millennials are project-
ed to number 73 million, overtak-
ing Baby Boomers as the largest 
living adult generation. Although 
a greater number of births under-
lie the Baby Boom generation, Mil-
lennials will outnumber Boomers 
in part because immigration has 
been boosting their numbers.

Millennials are also bringing 
more racial and ethnic diversity. 
When the Silent Generation was 
young (ages 22 to 37), 84% were 
non-Hispanic white. For Millen-
nials, the share is just 55%. This 
change is driven partly by the grow-
ing number of Hispanic and Asian 
immigrants, whose ranks have 
increased since the Boomer gen-
eration. The increased prevalence 
of interracial marriage and diff er-
ences in fertility patterns have also 
contributed to the country’s shift-
ing racial and ethnic makeup.

Looking ahead at the next gen-
eration, early benchmarks show 
Generation Z (those ages 6 to 21 in 
2018) is on track to be the nation’s 
most diverse and best-educated 
generation yet. Nearly half (48%) 
are racial or ethnic minorities. 
And while most are still in K-12 
schools, the oldest Gen Zers are 
enrolling in college at a higher rate 
than even Millennials were at their 
age. Early indications are that 
their opinions on issues are simi-
lar to those of Millennials.

Of course, Gen Z is still very 
young and may be shaped by fu-
ture unknown events. But Pew 
Research Center looks forward to 
spending the next few years study-
ing life for this new generation as 
it enters adulthood.

Millennial life: How young adulthood 
today compares with prior generations
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1, Ninoshvili str., Batumi
Tel/Fax: 422255555

info.batumi@radissonblu.com 
radissonblu.com/hotel-batumi

45a M.Kostava St.,
0179 Tbilisi, 

Georgia;

Tel.:
(+995 32) 219 11 11
www.hotelcoste.ge

Addr: # 14/14 
I.Kurkhuli Str.
Tel : 55 66 55

http://www.laerton-hotel.com/

13, Rustaveli Avenue.; 
Tel.: 2 779 200

www.TbilisiMarriott.com
tbilisi.marriott@marriotthotels.com

4, Freedom Square,
Tel: 2 779 100 

www.CourtyardTbilisi.com
courtyard.tbilisi@marriotthotels.com

P: (+995) 322 555 888
M: (+995) 596 555 885

E: info@vinotel.ge,
reservation@vinotel.ge

W: www.vinotel.ge

CITY AVENUE Hotel
Agmashenebeli Ave.140B; 0112, Tbilisi, 

Georgia; Phone: +995 32 2244 144
Email: info@cityavenue.ge; Web: www.cityavenue.ge

Hotel River Side
+(995 32) 224 22 44;

Right bank of Mtkvari , Brosse Street Turn
info@riverside.ge

GREEN 
BUILDING 

A Class Business 
Center

Tel.: 293 14 04, Fax: 299 93 11
info@betsyshotel.com
www.betsyshotel.com

Betsy’s Hotel

32-34 Makashvili Street, 
0108, Tbilisi, Georgia

Radisson Blu Iveria Hotel 
Rose Revolution Square 1 

Tel.: 240 22 00; Fax: 240 22 01 
info.tbilisi@radissonblu.com 
radissonblu.com/hotel-tbilisi 

3 Vakhtang Gorgasali St,
(+995) 32 2000245

reservation@tifl ispalace.ge

Hotel
“Tifl is Palace”

№ 1 Kheivani street 12/13; Tbilisi, Georgia
Phone: (+995 32) 2 24 23 21;
Phone: (+995 32) 2 24 23 22

E-mail: reservation@cronpalace.ge

Tel: 31 99 99
hotel@tifi lis.ge

addr:
#9 Grishashvili 

Str.

Divan Suites 
Batumi

Address: 
Jordania/Z. 

Gamsakhurdia 
Str. 8/15

(422)255 522

info.batum@divan.com

Addr: 11, Apakidze str.
Tel.: 2 300 777

 Best 
Western 

Tbilisi

For advertising 
please contact:

marketing@fi nchannel.com

The tickets are available at tbilisi 
international airport freedom square 4

courtyard marriott hotel, 1st fl oor
Tel: 2400 400;  2400 040

5 Chavchavadze Ave.

Tel.: 222 44 17
577 22 99 22

plasticsurgerygeo.com

6 Kavsadze Str.
Tel: 2 25 15 45

2 55 44 55
www.lottravel.ge

275 Agmashenebeli 
Ave.,

Kobuleti, Georgia
Tel: 2242400
Fax: 2242403GEORGIA PALACE

HOTEL

E-mail: info@gph.ge, www.gph.ge

4 Freedom Square
Tel: 2988 988, Fax: 2988 910

E-mail:gmt@gmt.ge, www.gmt.ge

Address: 1/3 Melashvili Street 6000 
Batumi,Georgia | +995 422 225790
www.batumiworldpalace.com
info@batumiworldpalace.com

Tel: 277 00 
40/50

Addr: 20 
Metekhi str.

info@tbilisiinn.com 

http://www.tbilisiinn.com/

Tel:
2 50 50 25; 2 97 32 97

Fax: 2 50 50 26
Email:

info@hotelspreference.ge

HOTELS & 
PREFERENCE 

HUALING TBILISI

Addr: Hualing. Tbilisi Sea New City

Tel: +(995 32) 2931404
E-mail:   info@betsyshotel.com; 

reservation@betsyshotel.com
Address: 32-34 Makashvili St.

BETSY’S 
HOTEL

For advertising 
please contact:

marketing@fi nchannel.com

Address: 40 Rustaveli Avenue 
6010,Batumi,Georgia    batumi.hilton.com

Tel: +995 422 222299
e-mail:  batumi.info@hilton.com
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NINO BERIDZE'S 
ORTHODONTIC CENTER

# 1 a D.Tavkhelidze Str. 
Tel.: 2 32 22 27

www.orthodont.ge

BUREGERCLASICO

40, Chavchavadze Ave.   Tel: 229 42 30

24/24

Red Café - 
Bistro & Cafe

# 71 Vazha-
phavela Ave.
Tel: 2201 211

info@redcafe.ge

PREGO

84, Barnovi Str.
Tel: 225 22 58

15, Erekle II.
Tel: 293 14 11

2, MarjaniSvili Str. 
Tel: 2 999 723

41, Gamsakhurdia Str.
Tel: 237 96 88

SIANG-GAN

ENGLISH TEE 
HOUSE

5, Marjanishvili Str. 
Tel: 294 16 20

Tbilisi
13 Taktakishvili Street,

Tel.: (+995 595) 90 71 80
19 Petriashvili Street,

Tel.: (+995 595) 33 82 10
7 Pekini Street,

Tel.: (+995 591) 19 39 68
78 Chavchavadze Avenue (Bagebi),

Tel.: (+995 599) 09 56 70;47
Kote Apkhazi Str (Leselidze),

Tel.: (+995 599) 095670
12 Amaghleba street (Sololaki),

Tel.: (+995 599) 08 34 53
1 Ateni Street,

Tel.: (+995 591) 70 90 22
25 Gagarini street,

Tel.: (+995 591) 19 39 68
24A Pekini street,

Tel.: (+995 591) 96 19 90
7 Mtskheta Str.

Tel.: 599 21 53 83

Book 
Corner

13b, Tarkhnishvili Str.
Tel: 223 24 30

contact@bookcorner.ge

https://www.facebook.com/RespublikaGrillBar/

Respublika Grill Bar

Addr: 3 Vekua Street.
(Trade Center GTC)

Tel.: 2 93 61 38

CAFE 
CINEMA

4, Vashlovani Str.
Tel: 298 90 86

PICASSO

Literary cafe   “MONSIEUR JORDAN”
V. Gorgasali  st.,17
Tel.: 275-02-07

1. 7 Sandro Euli St. Tel.595 99 22 77
hello@stradacafe.ge Each Day 10:00 – 01:00   

2.#5  Marjanishvili Str. 595 99 22 88

19 Pavle Ingorokva str. Tbilisi
+995 555 004151

37 Chavchavadze Ave.
Tel.: 291 30 26; 291 30 76

directorydirectory| places we strongly reccommend to visit |

1 Brother
Kakabadze Str.

Tel: 292 29 45;
Fax: 292 29 46;

tk@mcdonalds.ge
Mrgvali Baghi Square; 7a Pekini Ave.34 Kote 
Afkhazi Str;125 David Aghmashenebeli Ave

Tel: +995 322 380802; info@lucapolare.com
www.lucapolare.com;   LucaPolareOriginal

4, Besiki Str.

Tel: 2 519 966

TWINS - gift 
store. 

Exclusive decor, 
designer Items 

from U.S.

25 Akhvlediani  str. Tbilisi

MEPETUBANI

Addr: 3 Erekle II square 
Tel: +995 598 77 09 68

LE MARAIS

32 Abashidze Str.  Tel: 222 40 83

34, Rustaveli Ave. 
Tel: (+995 32) 2923 592

Phone:
+995 599 27 60 

67 /
(032) 2 15 85 90

Addr:
Erekle II’s 
square 10

PROSPERO’S PROSPERO’S 
BOOKSBOOKS

TEKLA PALACETEKLA PALACE

Continued on p. 22

BUSINESSTRAVELCOM
HOTEL AND AIRTICKET BOOKING: 
2 999 662 | SKY.GE

For advertising 
please contact:

marketing@fi nchannel.com

For advertising 
please contact:

marketing@fi nchannel.com

For advertising 
please contact:

marketing@fi nchannel.com

TIFFANY BAR AND TERRACETIFFANY BAR AND TERRACE

Address: Mari Brose Street, 
Open today · 11:30AM–11PM

Phone: 0322 24 22 44

La Brioche

Addr: Batumi, 
Georgia, Parnavaz 

Mepe №25

Tel.: 260 15 36
info@piazza.ge, www.piazza.ge
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