Logo®mmggenml ¢gdbozmemo Mmbogg®lodg@o
b9bsfgmol mxzwgdom

60bm momdghos

abgzoo g3H 30335609080 3969x%96EHOL M3EH0TsemGOo BmEgerols
099853905 5 dolo 9839JE06mMdOL gBsligds

MgGHMO0L 5350093060 bserolbol Imbodm3gdes©

Dodygboero oligM@ogool

33 mMm9gxuxgms@o

BoMJBHMOM 3OMYMHds: ,9696ME035 VS J9dEHOM0bg0bgM0s™
dogyto: 0713

0d0olo

2021 oo



L5 oM GO GIME0s LoJoMN39emb H9dbolzm® MbogzgMbodgddo
9696393030b5 @ G933 Nbo3s300L B3N GHIEHO
999699 H030L s gEgdGHO™Igdebogol @gdsmBHsdgbHo

b9wdd©3s69o: 3OMBILMOO . 5TYmersdg

09396963 9d0:

» » » » »

5335 89003905 2021 {0l "--mmmmmm” P P Losonbg
Logo®mggemls 3946037960 1b6039MLOGEHYGHOL 9696293 030L5 Qo
G9w93mIMb0o3s300L  BO3MWBHIGHOL  Lobogzgmlodgd™m  LdEoLYOHGHIGOM
LodFmb Lbmdsbg, 3mM3mbo VIII, bbmdsms scdsbo

dolsds®mo: 0166, MmdoobLo, 3MBEOZSL 77.

oLYOES300L 453bMds F90degds bE¥)-ob BodoMmmy35do,

b 53GMOIBIOGHOLS - B3 GHIEOL 3903390 DY

LoOLYOESE30M LYdFML dEogs60 3 3030690830000
SbMEoMYOMo 3OHMBILMOO



65930l Bmys©0o sbsLosMYdS

gl SIBHMSEMEOMDds.  LodoMmM3aMLIMZol,  0bg3zg  MMAMG3
300353 MOH0  30OMIJO0MS S 29MAMOIROMO  8gdsMmgMmdom  Abgoglo
93094bg00Lsm3z0L,  36gdM030  AsBo  FoMdmopqbl  360d3b9em3sb o
MANozMgl  9bgeool  Ysmmb, Gmdwols d9039mdom bgds Lodommzgeml
dmbObEgMmdol oo bsfool, 9bgcmyosBg dmmbm3zbgdol ©s3dogmBowgds.
39bLo3MMgdom gl gbgds F0sb  Moombgddo Ibmzegd  ImMUBobegmdsls.
3bmdowos,  MHMm3 396536 g  fergddo  aodbgers  dgdol  Bm3m3gds,
599bxgM3g 450HBM©s Jolo POMmYOMEGdS. dmBxdMH0Z0 2oDo 30 OMYMEO;
053080 gollom, 51939 bgardols(zmdmdom Lmgwol 3oMmMmdgddo dzbmaMgdo
9mdow599900b5m30L 9GO 989JBH060 gbgeyool fgstrms.

Bodotomgganml 393033560900l 15dd056mdOL doMOMS©
9095000 gdsL [omMoygbl 0bgdcM030 2oBol Jofimgds s obsfoggds,
bo0dgM, MBogMNbM© Qo 109393, 39656090 Ms©
MBOWB3gYMRs,  9bowro  4oBodsbsfogdgwo  Jugwgdol  ddgbgdMmdy,
0693030 25Dol BoBIODY Fmdbowro Loddosbmds, 9539dEH0sb0 LoobgzglBHozom
Logd0sbmdo, 3953335609080 mOob0Bs3omwo LEAHOMIGHMOIOOL
06353060 Mm33H080Ds305, 139305olLEMS  3OMBgLoMwo  3mEbols s
3390980353006 5350¢ngds, IOHMIoL boymazz09M9gdol  goBOm®, 0bmgzs309d0l
3990myg9gbgdom (d0obgaol LobiEgds, Jma-396@®,  LIL-39bG®MO) Molggdol
doOm3s,  39MgImbBg  BONMB3s,  0bFOILGHOMIGHMOME  mboldogdgddo
dmbsfocrgmds, 1d39wdmddgm  Loddosbmds, 30gOWWo  G9gdbmemyogdol
©bgM3s s 299mygbgds  3MIgMEomEo s d96gxgOMwo  LogdosbMdOL
Po685@ 90w HomBstmrmnzol dobboom.

BodoM3geml 25H3083560930L Bgdmm Bsdmmzwo bogdosbmdsms
9095093900, S3Mm396gd0 s FoBbYdo, SbY3g 9OLYdIMO  5gE039d0,
930bmdozmeo Qo 0bmgzs30weo 33963050l 390099690056
39003@0b56MHgMdL IME)dME0 331930l 9GS NIOHMBS, M3 0035¢obobydL
39B30335605m5 1oddosbmdol 9bgxdgbEoL 9539dBH05BMdOL godm3zeg3soL s



31 olbIMdL 3963m335605m0 396300056900 908500793900l
b6 F9M5LS S 394960BAGOOL F9d)8s39d5b.

993609OHMo  Losbang.  fobsdgdstyg BsdMmIdo  30MH3gws  SM0b
dgbPogwowo  goB3m33560900L  Loddosbmdols  dmdbowo  d9bgxdgbEol
98393BH056MdoL  2obLoBP3Ms 30639 Bgds  LodoMmzgmdo ©s 00
dmo353L: IOmdomo MHglydLdoL d9bgxdgbEL, 0b639LE0E0gdOL T9bgxgbEU,
9563930620l 99bgxd9bAHL, 0690030 FOBOL BsBMHPOBY (LogMsTMOHOLM,
Lod0MAM, Logowm) 9839d@00 Lodd0sbMmdL, LoJd0sbMdOL  MMY6OBIdOL
995399GH056MdL.

Usddomls  GoBsbo.  LodoOmgzgemlb  49H3ma3560900L  Logddosbmdols
d969x%396¢30L 99899GH0s6mdols 36dgdgdo, 653 Po6Bmo 96l
391333560900l 2963056900l doMOMsE J0T>MMMEYdIOL s ©935380MYdS
3963335609008 MOS0 L5JB0bMBdOL dbgdMZ0 FoBoL LsgbmaMgdgwro
@5 9MLOEbM3MdYo  FMIHsMYdEgd0LIMNZ0L LY0TGEM, AIMIBEGHOMGdIMWO

@ 093930  Fofmadols @  dobshowgdol  989JG0sbmdsls o
0530594530930l Jo®ow mbyb.

90Bbol omfjg30L doMHoms© 80O gds© d0y35R600:

- 396906030 25BoL B5BsOBY 3mb3MMPEGHWMW gocmgdmdo gngdEosbo
L5g8056MdOL 450M 339395

- 0969%0996@0L  LygO®do FsOM30L  ObFMOTszomEo Lol gdol

5696300 99399GH056MdOL Tgbfogams;

- 30b56LYOO 1y30bgOOL BHGOBI WS 9BIJGH0BI 25WHY393)9;
- 692006 Bowosgddo  boGxgdols @ Fgdmboagargdols

M30ML0MJO9d0L 5 IMPJOoL s65¢0Do S 3MBEHOMEO;

- 9696m3m3356090L5 S Bowrosgddo  Logddosbmdols dgbgxdgb@ol
399330635 M0;

- 09300690830 b56Bg6gdOL oM Ts3905Hg 06Mm3530M0 SdMEs6gdOL
3905§939(> ©> 0639b(HOOID;

- 05639306390 330093900L 25TIOMMIGDS.



3309306 Mmd09dBH0 S 3gonmEgdo. LoJsMmMZgEMml 25H3Mmd35609d0L o
om0 M92069W0 BoEr0swgdol boddosbmdol d9bgxdgbEo, GH9dbmwmaom®o
303039, 50530569Mm0  MHgbLyOLYOOL (39303)O0ol) FoMM30L  3ME0E 039,
3963335609008 LEdIBOM  3MEOG03> @S MOLIJOOL FoMIMNZS, (30BOVIO
39960900l ©sbgMagzs, 3MmIghiEorero s 99bgxdgbEGHol  Loddosbmdols
918993 05bs Fo®mdotrmngs.

Dm0  99M©Ydb  ghmo  (LOLEGIIMMO  Sbsewobo, Lobmgbo)
3990myggbgdmos  Jgo®mgdomo  sbseroboll  dgoomgdo,  LogobIbLM-
932bm803796M0 35839690¢0q00L sbserobo s o. 4.

3309306 doMomMsEo 890093900 ©s 899900l gsdmygbgdols Lxgem.
bodomggaml  g0b3m8356090d0  dgbgxdgbBHol  Logddosbmdol  989d@EH0sbo
Po®domrngol  doBbom, FsMm3oL  Mm3GH0doMo  LobGHgdol  sbgky3ol
3900MEMEMYoMMH0  b530mbgdol  2oblobEgzms,  Lodmogdsl  0dwrggzs
390D5MOOML 49630056900l gLodgdEMdYd0, 550G 0565FTIOMIGe M
dm@035309, 8mbgl  IMIbToMGdEgdoL  LHOIRs© s M3gMOEGH0IEs©
dmabobwEq0o.

Bsdm3do 39bLsB3OMWO Logo®mnggaomls 29H3d3560900L
15g8056MdOL F969%96EOL 95399BH056MdOL 2oblsbL3MOL Lgqds FgladEgdgos
399my9b690mwo 0gdbgl, Mmame s Lobgwdfoxm, sl939 39MdM AsBIMB3sb0gddo.
Bsddmddo ImEgdmeos §oboogdgdo s M93md96s(30930, Loddosbmdol
53bsbgqwo Lbgoolibgos Log30656LM-93mbmTozMGo 0563969000 gd0l
995399305650 259mygqbgdobs s 89bgxdgbEHOL gobgzomamgdols Loddgdo.

L5g0056MdOL  Fgbgxd9gbBHTdo  FoBOMwOo  BH9dbmwmaogdols  ©d
95639306208 29630560905 459X MOJLIOL  FoMMZOL 259 FZ0MZMdOL
©mbgls  @o 95050 gdlL 3133560900l 3m63MHg6EHMBIM0sBMdOL  mbgls
05BoOBY.

658GMIoL  53MMd530s: 65dOMTOL  doMomoo Fgwgagd0  dmldgbowo
0465 Lodo®mzgwml  $H9dbozmeo  Mboggdlo@g@olb  9bghagBHogols o
GI3mdbo3s300b  BINAHIGOL, 9w gIHOMIBIORIHOILs @



993dGH®™gdobogol  ©g3sm@GHedgb@do I, II s III 3mEmd301998%g o
oLgOES300L Hobolifot s;335DY.

LoOLYOES30M 65dOMTol I60d3bgerm3zs60 Lyzombgdo dmbligbgdgdol
Loboo  99899Js  Lodo®mM39eml  3gdbozmo  MboggMbodg@ol 87-9 ©os
LogOHPIIMOOLbM  bsdgaboghm  3mbxygMgbgosdy - L LodoMonggermdo
2900530353005 5 FoBIMTsMoagdol  39ML3gdBHo3900”“ (2019  Fgaol) s
3990d39965 3999¢0035:30900L Loboo.

659GM3ol  Fmgermds s BAHOMIGHWGS. LoobghOGEsgom  6530hmdo
dmo353L 135 239MH©L, 3500 JmEMolL 11 3bOowbLs s 13 BobsBL. 0o Fgo;33L
d9L535eU, LY M3V, L3369 s A9TMY9bxdIE W OEIMSGHVIMOL LOSL.



653(080l domomso dobsselo

dgb535¢md0 OLYBMMYOWWOS JIOL 9GO MEMdS s dolo dgabo-
90 Losbrg. BsIMYSE009dMos LbsdMToml d0Bsbo, FoBLEBEOIGMEOS

33930l ®d09dBHo ©@d  33eg30Lom30lL  2odmygbgdmero  Ggomdo.

39bLOBEOZOME05 BTl 3M5JFH03MNEO0 VOMYOMEGDS.
653GMmdol I omsgdo dubgoo  gbghm3md3sbogdols  Logdosbmdol

d969%96EHOL 5301939090930 A56bOEIME0s LYMO L300, HMYMOOEBS:
Lodo6m3gmml 03335609080 Loddosbmdol mEysboBbgdols s 9bgxdgb@ol
bodzergdo, Lodo®momgganml 393033560900l 3963056900
0530190996M90900, 3969060030 4oBOL BHoMORGOOL 95399dE05bs© 29dMmYgbgdol
3961399303900, 09169060030 oBOL BDBMHOL 25630005090 S Q9B IM356090T0
35630l LAMMIEGHMIOHOL M3EH0B0DBoGOOL 3MIMEJLOL F9B30MEMGDs.

3930335609080 Bogdd0s6MdOL Fo@dserm3z0l Logwmdzgwls Fodmowygbl
»09d5M39mb  3956Mmbo  gangdBHMmgbgeygdozols s  ¥9690MH030  goBob
dgbobgd“,  bmem  39bgxTgbBHOL  gobgomoMmgdols  ©s  989dGH0b®
Pom8o6r030L5m30L ,,1999305° FoB3MI35609d0LsM30L 5FMTs3s ,,0mBgdM030
3oBol  dmbdorgdol {olgdo®. o8 ©™3MIIBEHIOLs s 29B3MB3s60gdL o
dmdbdocmgdgwms  dImOOL Yo  bgundg3mrgdol  9HMMI035©
399mygbgdols 89d39mdom bgds Logddosbmdol dgbgxdgb@ol  gx9dEH0sbs©
3963005609ds5.  dm3gdwo  bmMIs@Goo  FoLorgdo MG 0MHIOL
©039bB0bGHMs o IMIHTMGIGMS YYREGOJOL, ABLIBWIMI3L BDIODY
0693030 oBol  Fofimgdol woEgbB0sbEHIIL TmEOOL  3b639M96E Mo
3060Md00L 4563056900l  306MHMOJOL, 0bgdM030 2oBOL  SVOOEbILLS o
935653990l d90y39BHole s 9930 gdgo  3OM39EMMGdOL  FglicrmeEgdol
990009y 90960l  3MMEqLYdL, Wo3gbboBGHMS TogH 3Mbgdmoz0  FoBOL
JLgob 25535600900l 3OHME9IEMOIOL, oEIEB0BEMS MOMOIMcMDYOLS s
0693030  goBol  Fofimadol  BHMIBL3MMEH0MGO0L,  Qobsfowgdol o
dmbds69d0L [Hgligd.



Lodo®rmggermd  930m3538060msb  sbmEzo®gool  bgerdg3Gryemgdols
bgwdmfg®oms s 96929303 399OHm05690530  gofig3M0sbgdom

39 YO G0S S0NM, 35BIBMO309ml MgRMMIGd0 9bgeygEHo3ol Lyd@mmTdo
5 Lb5x3dz9wo Boyseml 93MM3MeE 9696M9303W B5HsMMD IbEMYdSL.
L9 5doGH™ma ,,0md0olo 9gbgMxol“ 9Hm-9M00 dmogzs56mH0 doBsbo g3Hm3wme
UEHOBIMFHJODBY goaligenss.

Logo®mnggambiogols 969602930310 BEGMGHIR00L  58m3569d00:
05BsOBY 363 MMIbE00L 2963050900l 9539dBH0b0  0MHoEOMEo  BIBOL
994965,  gargdBHOmgbgcpool  98mdmdsggdol  Mmam®3  dmerosbo  dos
360 EHoL gom-90m0 doM0mOo 399509690 bsfowol Bsdmyserodgds,
o3 9mobgabl dmLobrgmdols olagdgdsl. 93mbmdozm®sw 9x39dGH0sbo ©o
Q05EbIOX 0560  Lodmogdqgdol  dgddbs, gargdBHOmgbgdaool  sbmyz0—
Lom30U, MROMbMwsE 3MB3MMIBEHMBIM0sBo grgOEMLIYMMgdOL 539b9dy,
0693030  oBol  BOEGOMbIMEs©  AodmYygbgds @s Lbg.  gMM3zbmwo
30639960960 dsDMH0OL  296300050900LSMZ0L  99Y(30¢gdg0s G gHYMIMI—
D90 q0msb, 0bgdM030 ool IMIHMYdgdmsb, d9HBmdgwr 93996900
@S M930mbme  BogmmodmEmolm  mGRboBI3090006  Fo®mBo@gd o
MONO0JOHMOS S 90D 356583OMIMds.  3m63M96300L sbgeY35Lmb
9O 5930 gOYE0s 81693M030 dMbMIME0gd0l (JugE o Lofaedmgdols)
9353600 s 989JGH060 OJMEoMgds dsmo LgMzoLbol bosMobbol s gsligdol
3930M6GHOHMEgds, MM 96 IMbgl dmIbIsMgdgdol M3 gdgdol IgbLm©3,
95650 515939 IBHMZML Bo3doMOLO FMYOS 236300560 gdOLIMZOU.

Logomm39eml 45H3Mm356090d0 3T03500 F0IOLIOGMBL 1d35MOHM
30@0308  m33H0d0Bs3E0s, M3 golbdmdl  IOHMIol  9139J@0sbmdol
239BOEIL 06M3530900L 6IMAZ0L FBom. XaRdo I0byMAs Lbgsslbgs
Lob39dgd0, 39MdME: doErobaol LobGgds, GRM (LyM30L9d0l 3WOGHTRMODS),
AIwgnmbos,  LAL-396FGH®O. 53  0bmzs3oMMmO  LOLEBHYIYOOL  IbyMRY35D
300 Ox™MdBs  50MBIBBHIOMb  FmALELYOGOOL  ©Mbg s gosdsMEGH03s
9mdLobm@gdol 3OHMEqLo, Mds3 ™Mo30L FBMHOZ 55F50Ws  MBFIGMIGmS
33035305 @O 2oBMS 296300560 9d0L  glodewgdemds, gl 30 LEGHO0IMEL



593l 3335605 MBG@  LHMgs@ @ ™m3GH03se@mo  3mgdLlabrmml
50mb9gb3Hgdl, 99y 06035309006 9x39dBH0sbs© A9dMYgbgds WIEIdOMI©
50L5bHgds IMIbTMYdOL 3dogMBO OOl MbgbY.

65900l II msgdo Im399os dbbgowo 45H3ma35609008 Foermngol
LEAHOMIGHMIOOL  FJMGOOoMO  SbsoDo.  obbow Moy  FoB3MIZ5609d0l
d9bgx09bBHOL  99m(3569%0,  BDIOBY  MG0gbEGHOMYGOMEO  A3B3MI3960gd0L
15g8056MdOL 496305MOOL BEBHMIFHJR0S S MOYIBOBI30MEO (33E0EGdgdOL
3060009330  49H3MI3560900L  FgbgxdgpBHOL  M3GH0sMo  IMgwol
099053990l 36Md9I9d0.

536M9gm39 96033690 m3bs 30358605 9H3MB3560900L  LogdosbMdOL
69600905 ©d  I9bgxIgbBHo, MMIgoi  SHymdowos  obgmo  Ldgdoom,
6mIgdog BsODME0s 43ges d969x9M0, dsmglio ddsOHMZgIOHO MHYMEO
5699 996965 mMo 99bgx 9630, LA™ EMBOL v6v) Y35MEsa96E OO o
396gmxz0owgdols  LodlobmMgdols  89bgxdgbdHo s  FsMM30L 306390
Log3gby®ol dgbgxdab@o.

3°H30335600L  FoMM30L  MEYPS6oDBYds  9a9dwos  ghHmol  dbGO3
LEAHOMIGHMOMEO BoEYMI0m, OMEs LEFsMTIMM FI>OHMZYMMHO TMZWIMdJOO
3obofogdmeos,  GMmaMmO3 3903H035Wm0,  d193g  3OOBMBEGIWMGO
06¢93M06Mmg00m. 9.0. bgds MBEdsIMBOEIgdolLs s 35LbolidygdMmdol
390053995  domgwo  LolEgdol  BoMygdedo. dgmegl  dbGog, Fob  sMob
Po0mfgmwo 89bgxgm s J3g30L Fobolinsmgdergdo s s30@MA gob3md3sbosdo
3oOmmM30L  MmMQ60BsgoMwo  BEGHMMIGMOS  BsdMYsE0dgdos  09gbo
Lo EIYMEXME, MM 3335600l YMMoEgdol  39bGHM3o  dmd3gMEwos
3390x030O0  b3gEoswobB0-5sdosbo,  MHmIwol  MbsGoms o
8mGH0353000 bgds Logdosbmdob HoMmdoMmgs QoB3IMIZsb0sdo0.

30335600L LAHOIEHMOS gusds Fobo Fogs MMEWgdol T9doYgbEMdY,
Omdgwog  dggbodsdgds  Boddosbmdol  3mmEmEoboMgdsl, MmAwol  Jgqd
d05BM9ds  LIGoMIMM  3H9d6039M0, Logobsblm-g3mbmdozmMo, dsGmzol
MmO2060bsgools @  ImIMPoggms  ImALobMmgdol J399bogma3gdol



30033gdlo. 49H30m83560900L LBEBHMOGYFOME0, F0dEObIMY s M3YMSBHOWEO
b9dd©3569emdoLsm30L A59M 33900005 d969%9bEHOL dodsrmegdgdo.

B39b0 sBGom, 45H3MI3560900L Boddosbmdol F9wgaqgd0oL SbsEroBom
B396  Tga30dwos  4ob3LsBO3MMm  dolo  FoOM30L  MMRBOBSGOO
LAHOMJGHOOL  9B9IBH0bMds s Fom [jobsdg @OLAMO  FTSONZYXMOO
5dm356900L Homds@qgoom dglitrmengds.

39H30353560930L  LEAHMEJFOMEO 58M(3569305: BoBBLMEGSE Fgs® o
©590300090ge 30335605 BsBMmYs0dgdol doBbom, BmbEgdol dm3m3zgds
@ 0500  9x89dBHosbo  godmygbgds @5  BoMM3d;  3390TGOGOYIOO
0565896 MBgdol 99%393G0sbo 59406539000, om0 d9Logz396m0L
056580090Md90Bg b gds s F9bsMBMbgds, IBJIMGIMO EHMgobobyol
d9om©gools s 3MMEJMYOJOOL  T9dMT3sg9ds @O 2obbmM309wgds;
0bgdcm030 25PolL  gosd3gdo, gobsfogdols s dofimgdol  Jugerob
3Md9zo00b0  ByMso  3Mdsmdol MBEMMBlgymas;  5d3H03900L
9839JAH09bs©  FoOmmM35;  3OHMONIEGH0XMIOL  oBMHEOL doBbom, wWsbarglo
060353060 3996030L5 s IMfYMdOWMdJdOL F9dgbs, b o0 s LEMIbIEM
doGngo.

395303835600 B5gdd0sbMdOL  doMOMOE  B0TMYIENGd9OL-ToMMZ0L
62960530 LEGHO®WJGHMOPL  bgarddwzsbgmdl oMgEMM9gdo.
35250moLM30L  dMm(39M0s:  ,,0000WYsH  gbgxo -l Udgds, GmIgerogs
dmd0ggdl 9356 gro  IEMToMgmdOL  Jglodsdols. dolo  FsOm30L
625605300 LEGHO®WJGHMOS oMYl Mbsdgmmgg  dbgowo
39H3m335600L  9R9JBH06  BFMMZGME  MEYbML s Bzgbo  Lszombol
3obloboggems  I9bgxdgbBHol 53 Uggdsl  35000Mgdm  LvsdEombgtm
LOBMYSOMGDS ,L5JBHEOBLYSBAMYHZ0L“ d9bgxXTIOEHOL LEHOYIEHMOL, MMIgEos
dmddggds 2006 Hrsdg s bgewddegsbgermds  Lodotmgzgwrmls
AIO0OMO05Dg 25Pol  B0{mgds-2565Hogdsl. dubgowo 9B 3m3sb0gd0L
d9b9x96GHOL F9oMmgdsL 35390090 ©53Ybs LoMMIOLY S dobvyero
3050mM390OH0  2950Y393H0wgdgd0  Lomom  396GHM0b 50 d by
3™0d35600L  bgB0sbMOOL  Lbgoolbgs  F0dsOMMEgdgdol  dobgzom.

10



39L5QMIOO 930G ,MBOOLO GogMHRO“-l FSOMZOL MMYIBOBIFOMEO
Udqds, OMIgEroE 3mddggdsdos s G9EsMYdE0s LU ,LodGHMobligsbaMgfzo“-L
9969x096GHMb.  TgboIMgdws©  30949bgdm  MOMOMIMo  2sB3MA3sbool
9JO»0503039  F0bssMlol  F0dsmr0gdgdL,  MMmaMGmOoEss  G9dbozméo,
530656bMm0 o 3MIGHE0MEo Ls30mbgdo. gl BodoMMEgdgdo 230839690l
3003560990l $9d603m6 FBoEYMBBIL oBol EOHMMWs© dofimgdols s
dmdbdomgdgdol  Loodgm  IMALIBYOHYOSDY,  BobsbLYdOL  AsTMYgbgdoL
983993H056mdsL s 99 ®589bs M9bEdYMEmO0S BMBLIbmMgdOL 3GM(39L0.

, 00w 9bgcxol” 394603796 L530mbgdL b9dd©3569mdL

396965¢MH0 0MYJEHMOOL dMOYHOw- COMGIBHMOO 39dbolzme Lygzombyddo
@S 020  bgwddegsbgermdl 9909y LEALObMGOL:  ABLOWYBYBOL

9963 MoGSEo0L ©935M35996(30; &9gb03mc0 D9sdbgz9wmdols
9350358963 0; LoEoL3gRYOHM s LHMSRO MYox0Mgd0L 395GHMO; dgdsbozm®o
1553dO™; 25D0x035300L I35 ESTIDG 0.

03039  9035OHMMEgdsl  bgerddmzs69wmdl  ,Lod@®oblgsbIMgHzoL*
©O0M9JAHMOMS LIOFML 933X MTSMOL IMHOYOWG-OMYJBHMOO E9gdbo3M®
Logombgddo, MHMIgEoE Bgsdby39wmdl 9999 LsdlabwmEMmgdl: JmoAowy
99b3M5GHSE00L Bs30mMbgdT0; BMOEYOEY 0916906030 ASBOL SOOOEB3OLS
695e0Bs30ol Ly30mbgddo.

»000W969MX 0L #H9gdbozol Logombgdo MGG B0BIBEILILWWS© s
LOEMAOBYMEISOS  OIWSRJOMEIO S SPOIOMOE  SHEIBL  YmMm3zga35M0
060353008 5030Lgdsl, M3GMOIGOIOI© JOHMZ9JdS (330 GdGOOL  FoH N30l
bo3ombgddo,  3sFoMBH03900  5g3l  dBLOYbgdOL  3OMgdE0MmYdOUL,
AH9d603mcmo  306MHMdgdol,  3dgbgdmdol  Ls3ombgdol  M39MOE0IEIS©
dmdbogds,  sbogw  90MBI6GHJOMB YOOI MIJOOL ©TYsE9do,
LEMYMGBowo  Bgsdbg3gmdol  mbdiool  Jglemegds,  3Hgdbozmeo
dmboBmmobaols s LBHGSxzo Ggsa00mgdol 39bGHMOL dMdsmds, 9B9JG0bs®
9md89gdL (39630 LooldgEhgmm Lsdbobmeo.

39960396 Logombgddo QQO0M9JEGHMMOL 15J056MdS
“Vogd@B®moblasbdMghzol  bdgdsdo 9393006093 0s  Fs0LEHMIWYMO

11



39BLOEIBOL 93 Y5E 305D, bgeddw3569eMdL 39dbozme s LsfoMTmm
53MMEGHMMH09OLS O IOMIOL o330S O MBsBOMbMYOOL LsALOBMOL. S1939
93GMB53H030L, 393006003 mdols s by3MIZOILMOM LMoL
©5650MG00LS S FM[YMDdOEMBGOOL 45F>MINY FYToMdSL.

6039 3335600l &H9d60376 Ls30mbgddo OMYJBHMEMOL Boddosbmdol

9905M900LSL  MRO®  9x39dBH0sb0s S LEGHOWIGHMOS3  dmdbowos o
930MbIM©O, ,,0000qbgMX 0L LoLBHYIsdo, 30069 “bog@®obligsbIMgH3oL*

LEAHOMIGHMOT0, Lssg UJgdsdo sTsBHIO0m EOMYIBHMOL  FMOYOMGJIO3
3953L, 653 39093H300m30L  3sB3969gdgwos @s botxos TgBHos. 53 ™GO
30035600L gobsbLEMmO FEYMsMYMdOL Fgxsdgdol 89dgy 30 9933000
539133650, GM3 ,,00000lo 9BYOXOL* LogdosbMBS Fo®TsMN s Lo3MMOMO
3930350l 9839dGH0sbs©  godmygbgdols s FoMm30L JobBbom. Logobsblm
Logombgdo  IMY356M9dMos  LOWMEYMBOWSE,  3MI3WIJuIOO©O  ©d
995399BH0565, F0bgs35  LEAHMIGHWMOOL  FMHZ35WRIOHM3bIdOLY, 00
399AHZ00MmMwo  b5dE30Mo@© 9O 9MOL.  gobsblgdol  Lyzombgdo
“BogdBH®obLasbIMgfzoL™ Lobgdsdo 399005693900 93bm3o 30l
15300bgdMb GOPOE. JOMOMIPIW A560LOEIGdS LEFOLIBLM-930bMT0 3OO s
96m35, HgRsLol MOYS60BYOOL 15dd9g00 S BMWIWEHOYIWO SVOOEbZOL
doboegdo. sbgomo  F9d30MHgdIMo  535MOEH0  Fgodwgds  bgergbdg3mmeos
oLgmo  Bs30mbgdol  25oFMOL  Logdgdo, MmMYMEMOEsS: IMIBA>MGOGOMIb,
35693000939 m9b, Jmbgdol 259myqbgdslimsb 35380609d0L MmMsb0BYds o
bbgs 530656LIM0 153000bgdOL FMY35MGdS @S FoMMZS. 3MdBH0ZNWOSE SLBYNO
LEAHOWIGHMBS 3960 0dwg3s AIHIMB3600L Lygzobsblicm Logdosbmdol Tglobgd
LHO s LOYYYMBOE 0bFMOTS3E0SL.

3963335609000 69d0ldogmo Loddol Domdsmogz0lsmz0L
5300093 MdSL FoMmBMoygbl 4563005690000 BEBHMEJR00L AobLIBWIMS b
AoLboob  MIMoem  353806MH3o  dgmBo  49adol  dgpabs.  93mbmdozm®o
1598056MdOL 989JEH0BMIOL HoMmBomrmngs ymz9wm30L 49boiol bbgswabligs
390900 BOJBHMOIOOL  DgRo3wgbsl.  0dolomzol, MHMI  Q9BIMB3560gdoL
9969%9963HT>  gMdgen3096  3gMom@do  0dmddgoml  9x39dE0sbs
(3000 GIMBSL Do0mo 96l 39033 g 0gbsl 3969x 3953 0L

12



9I89JBH0bMdIBY  2o3wgbols  Jmbg  g3zgws  Fogd@mMo, Tgbogeroer  0dbsls
OO0  mOR60BIEOMWO 330000930l LsFIMMIZO©  39M05BEHJOOL

9960P935%g  390050Y39G0gdol  Jomgdols @ ol BYooDsE0sHY
©Mbolidogdgdol sggad3s s IglmEgdol HoMmBsmmazol 3trm3glgdo.

3993335609000  93mbmBozmEmo  Loddosbmdol  gob300569d0LSL
Do63mImdoo  mmR60BsE0Mmo  33¢00gdqgool 959Gk HoMBsemmzs
6503b653L, M 3335605 YBOHMB3YMABL 23630005M9dL, GOLMZgOLE LsFoOM
bgds 99 29630156900l A3 gerMdIBY  2963LsDBYIOM®M G BoJBHMMGdO
bbb 293egbsl s IMzsbEobmm 89bgxdgbEHOL 9839JE06MdOL Fgzz3sl900L
3308 OH0 ImEgEols 99999953905 3MOMYbMB0MGOOL IMOZ5RIGHMOIWO
3900m©Ool  359mYygbgdom. 35MOWGMMMSE 25dMb33Y300 (33C0gdsLS S
396300060905Bg  3FoOMZIYOO  35(Y39BH0gdgdol  JoEgdsbg G
299 BHMOH00 bbb gogegbsl.

9969x 3963 0L LobBgdsdo slgomo Lsbols dmgzwgbgdol glsbfogers s
59m3960L 4905L5HY39¢e® B39bL Joge FgMbgmero odbs dommzol LoliEgdgdol
33w930L5m30L 36Mmdowo IgmMmEo: ,Bgeodui—MHoglol“ JmwgdHogz0 Igmmo.
3903 gdoLomz0l  BsFoMOMms  YMemoEgds  309daglb  2oB3ma3sbools
15g8056MdOL BMYoGHD BoJBHMOL S 39390 35B39693wol s9bowo
©mbg Fggbsdsdgds ) 565 FoBIbL, ML 39dzgmdom Lodwogds 439dwg3s
399m30m350Mmm Jgx 539990 0bgduo.

d969x 3963 0L 9839JEH09BMBOL Fgg3sligdolomzgol B39gb sbgzg 49dm3z0ygbgo
©. XOBIOMOIOLS @O @. XMxPL  F0gH 3353900 FgOMEO, GMmIwOob
36MHM 390000 JgLsdsdolmdsdos Bgwodl MHoalol JEmdMH03 IgNMEMLb s
9ol 259mygbgdslmsb 353d0Mmgd0m LsFoMmms bbgsalibzs 306HMdIOOL ©oE3o.
306039 oado  LoFoMHms  IMTogglb  d9bgxdgbBHOL  9R9JGH06MdOL
d9x85Lgdol  3MoBHgMomdo >  890dabsl  aomzeol S MmGomdo,
36OHMabmBoMYdOL dsb39690gd0 BM©oo 360db39wMdOL Mbs 0yml, bergnm
30035600L  0bsbLmO BEIMIMYMds —ByMs©o. bOOWdo IMEgdMos

139w0odl Gogbol dmEqerol dobggom dm393wo GmMINol byxg)dzgw By
5965608980 0bgdugdo.

13



19w0ogb Goglol Mmoo 355683M0dgdmmo 0bwgdlgdo

g
c 2 o Q
L A Z ® i 5 c
s o S 9 3 3 L
c & & $) 2P| €3
£/ S s 2 S Y| B ¢
figdo D) 2 D) € £2| 9 5
& $=4 & & s £| © 8
(& 0 @ ()
H & 2 g '3 & ¢
= e & & 2| 87
= S © &
2
©
2015 | 227693586 | 13280263 | 0.386 | 288849441 | 0.894 0.48
2016 | 239677459 | 13979224 | 0.357 | 275094706 | 0.916 0.49
2017 | 252292062 | 13580263 | 0.371 | 271518768 | 0.882 0.45
2018 | 236732672 | 25589651 | 0.334 | 258291387 | 0.834 0.43
2019 | 249031910 | 26331016 | 0.382 | 245376818 | 0.744 0.41
2020 | 253005096 | 27361524 | 0.398 | 238015513 | 0.706 0.38
3 3 3 3 3 3
4 4 2 4 4 2
5 2 3 5 3 3
Jmgdo 4 5 2 6 2 4
5 6 5 7 1 5
7 8 6 8 0 6
fmbgdo 15 25 15 20 10 15 0bgdlbo
2015 45 75 45 60 30 45 300
2016 60 100 30 80 40 30 340
2017 75 50 45 100 30 45 345
2018 60 125 30 120 20 60 415
2019 75 150 75 140 10 150 600
2020 105 200 90 160 0 90 645
09oLbom3zolL, MM ©309645M00mm  QoB3MB3sbool  F9bgxd9bEOL

9983993H056MdsBY Imgdgo BogB™MOMgd0, 3OMRbmBAo 304gbgdo 2obEHMgdgdLs

S 3M98030g0GHJOL,  MHMIgEm

5dmblbom  309dMEMdm  BodEHMM9dOL

36OMabMBM 2563MgdqdL (20021-2025(F) s 800gdEo 3953033096390

dm39999wos 3bGHoodo:

14




d9Lgonmo 350

3565393 M9d0

Al=-0.662 ,A2 = - 0.288, B=478812174

366 Bol gob@mamgds

Y= -0.6624Y(-1)+(-0.288)*Y(-2)+478812174

36H:mIolboygmxzoghgdols ol ¢gddo

35659936900 A1=1.317,A2= - 0.702, B=0.298
36mabmbBob gsbEmemgds Y=2"Y(-1)+(-1,25)*Y(-2)+16
$00bgs dmagds

3565093900 Al1=0513,A2 =0.131, B=10833222
36t1bmBob gsb@GHergds Y=0.513"Y(-1)+0.131*Y(-2)+10833222
»M30000MgdM9dS
35M393Mmg00 Al=0.424 ,A2 = 0.704, B= -50804464
36>m3bmbob gsb@GHemengds Y=0.424*Y(-1)+0,704*Y (-2)+(-508044464)

L59MDM 35©bEOLYBIM0IBMBOL JMgBoE0gbGo

35650936900 A=-0.0066, B=0.4, C=-3.6
36mabmbob g6 mmgds Y=(-0,006)*Y(-1)+0,4*Y(-2)+(-3,6)
8013 IBIRS

35M5393Mgd0 Al=-0.652 ,A2 = - 0.757, B=0.88
360mabmbBob g6 memgds Y=-0.652*Y(-1)+(-0.757)*Y(-2)+0.88

3505bEolbs®0sbmdol 3mgBoE0gbdEo

356588 6B0 Al=0.587 ,A2 = 0.396, B= - 0.027
360mabmbBob g6 memgds Y=0.587*Y(-1)+0.396*Y(-2)+(-0.027)
B394 BHMOYdoL 3OMbmbmemo dmbs3gdgdo
3
3 e
e 3 % ag
P ) o) <)
2 2 - £ & 29
=) <« £ ) & 8
d 9 § Z S £ 3 <
fegdo &4 2 £ € & £ &
S e g g 3 & &
> 2 o 5 2 2 %
€ 3
s 5o)
3]
2021 239217249 28339747 0.332 223107130 0.706 0353
2022 247220412 28977367 0.363 211591527 0.733 0.334
2023 245882370 29433317 0.393 196200124 0.769 0311
2024 244464712 29751215 0.35 181553027 0.796 0.288
2025 245790708 29974357 0.355 164491740 0.808 0.265

15




B39b0 ©53306390000 45H3m33560900L  2obLO3MOMGdME  3OIMDEGISL
Po0mogbl 4909bOoLbsm0sBbMds,  BmbM3Magdol  9RgJG0bs©
Po68s0030L Lsgombgdo s OMAoL AFoMTMYGOEMOHMOOL 3OHMdWYdgd0, Mo
33083965 255650:03900L MH™L 399990 dgnMEIdoLy S 3MMEIIOIOOL
3990my9gbgdsd, 3MmbB3MgBH Mo  49H3MB3560900L  Logdd0sbMmdOL  BogEHMdMm030
d5B39690egd0ol dobgzom.

653GX™MFd0  godmmM30w0 FMEOIMEGOoMs s 3bMHowgdom doz00 M
09090:  9m390mo 2056356009008 LoxgdzgwBg  0dobsmzol,  H™I
3963835609085 o300 b5gdd0s6mdOL AgbgxdabEo Fodomrmmb gngd@osbo
LoFo®mm d0g35Rb0s 89990 5393530l LEAMEIR0YO0 S 49FMBTo3gL
AH5JAH039M0 Bsd0X GO0 53 LEAHMOBHYRO0L BobOWHI35. 30039 MHodo LboFoMHMS
»3o0glds 9oMHM39wMd58 JgB0  YMOEPYds 805J30Mml  4oH3MA35609d0L
dog®  ImdbIodEgdby 29090 ImALobEgdol  bo®mobbols  dgg3eligdsl,
06936030 25Pol dMIYIWGOMIb MOPNOIMNMBJGOOL gordx MdILYIL O
y39ws bgerolidgddegero s Laolzm 3060HMdGOOL 16300 530WgdsL.

UoFoMHMm© 303356605 FsMMZ30L LoggbMol yzgws mbols d9bgxgMgdds
B53MYgoe00dml 5@Q0Hg MmMHQ560Bs30Mwo 3310w gdgdol domm30l 1dqdo,
bgwo dgmhyml domrm30L 3OHMmEgLdo yz9ws mobsddmmadwols dmbsfogmosl,

OOMMESE ELIbML dmddggdol g9adgdo s JoBbgdo s bgwo Fgufigml
dm39999wo doBbgdol EOHMEs© FglermEgdsl. MBsmerqlids dFsMM3)EMdST

4o965000G0S dosgdioml d969x 396G 0L 99399G056MdoL dowfggzsdo
Lo0bBMEMTo30M, Ls0TgEM SMHYOOL Bsdmygs0dgdsl, 0bBMMTS300L YOS ©d
3903306359  30fmEadsl, MMy OMMEs© 0dbgl  Jogdmeo  LfimGo
063m®Ts305  Fogo @5 3909 RBIJBHMMPPYBY. LHmOo  0bgm®dszos  0gmb
3960B 990 olsdMMYINO A5(Y39E0W GO0l JoEgdolsm3z0U.

B3abl  Boge 58853900 oB3MA3sb0gdol  dgbgxdgbEHol
33005 OH0 InEYo BsdMsEgdsl 0derg3zs LOHWYMmBosE F930Lfogzermo
39H333560900L  BobsblEo  FgbgxdgbBH0, BYMOIEMdS S  IOMAbMDO.
1539953500560 3OMYPBMBOL BolivBoMgds B3gb doagzsRbos Logdosbmdols

16



doMH0mo 95639698 gd5 459My9gbgd o 0dbsl MBdM F9E0 Boddmeo, Gmd
535050 G50 2omM3eol batrobbols mby.
939990 om3wgdo  Loxwd3zgel 0dwrggzs, MHMA  Q9H3MI35609d0L

39b9%x896GH0L M3BH0FoEMM0 IMIWwo FoMdmoyaqbl 9339dGH0sbl, GMmIgeos
1595 gdsls IMA3390L 93d3bs S BsTMZgse0dMo FoMHMZ0L MEMRA60BYdOL

dmgdbowo s 9839dE0sbo LobEgdgdo.

39H30383560900L 9539dBH0s60 d9bgxT9bEHOL Fgg3sligdolomzol BoFoMms
30639 G0ado, 8m35bE0bmm  goB3mI356090d0 B0dObsEY Bogddosbmdols
Po6Bo3 g0l 53Lsb3gw0 yzgws 85396900l AoobseoBgds, Jmbogl dsmo
3920096 s {jobs  3gMmom©ol  Lygddosbmdol  sALsbggw  85B396939dMb
99056905,  BoGotgl b3y  Loddosbmdsms 989G 0sbmdol  39MHdme,
Lo0b39LGHOE0M,  3gOlmbowol  Igbgxdgb@ol, sxobbLYdOL, 0bmgsgom®o
d9b9x9bGHOL  Logddosbmdsms Tgxslgds s LEdMEIMME d9g0MRIL oGN30l
3300 OH0 Im©Yo, HMIWOol 499mygbgdsd Mbos dmy3;3gL Tgbo@yzolo
9cmgd90 Ho®mds3gdmeo dgbgxdgb@o.

653GmIol III msgdo  Aobboeos  45H3m33560900L  Logdosbmdol

d9b9xd9bEH 0L 0530L909)6M909d0: 249H3m3356090d0 d9b9x 3963 0L
9839JAH0sbMdol  Fgxnsligdol mgmeomwo  doEymdgdo,  2oH3Ma3sbools
15g8056MdOL  F969xTBEHOL  9BIIBH0BMBOL  3M0GHIM0MIgdoL  TgMbhg3s,
Logo®amnggamls 930bmdozmeo 9 M3smgMd0l 3°035¢0lobgdoom
390360900l LobBgdol 2sdmf393900 @S 3MHMdWYIGOOL  oHY393 0L
30900 ©5 oBH3MA3s60900lL  F9bgxTgbBHOL  9RIJGH0BMBOL  A5630mMdOL
bsgombgdo.

9939dB05bMds  FgbgxdgbBHoL  LoLEGIIoL  Loddosbmdols  FgwgaqdoL
ROOEMO0MO  JoboliosmgdgE0s s 990degds obolsbzmMl 3mb3Mg@mwo
dsmm30L  LobEgdol dogH o odMOBIMo 0dbsl bbgosbbgs gz3slgd0l
95639690 gdol  39d39mdom.  9BIJAHOBMds oMoy gbl  g3mbmdogm®
3909306058 s dobo  3B0d3z69wMds  J9BLYIMNIOGOIMW0s  MIBITYEOMMZY
00Bbglols s LYFYHIMTgm  Boddosbmdols  Fgbgxdgb@ol  LolLGgdol
98399BH05bMdoL  33¢093900L  Boddgdo.  sBsLoSb  gBMs©,  9M96S3W9d0s
d9b9x96EHOL Lol gdol 9x39dGH0sbMdOL Fgx35L9d0L dobgz9b9degdols 33¢0g30L

17



36003690mds, 53 99309090 300MBSs BsdIBOHM 306MHMdYddo dmJdgo
00993H900L oOIM30L gowgdx mdglgdols boddgdo.

99399G056mdol Jgx35905 F90dgds Ao6OLIBOZIOMUL, HMYMEFE 3OM3gLO,
Iwol  EOMLsE  GoMgds  Fgg3pligds, MOLMZoLLE MbEs  sFTs3IL
mbolidogdoms  Bo@o®mgdol 29335 @ 98 ©@Mml  bgds  Lbbgoolbgs
3603900m3980L dJobgz0m Jglonsligdgwo Logbol-bsddosbmdol dgbgxdgb@ol
LobBHYIoL MHMOIBMOMO30 @S HBIOOLLMIMOZ0 FobolosMYOGdIOL OIYIDS.
B9oobdogmo  mEMRSBoDsEool  Lodd0sbMmds s [oMBsGgds M I0IOME0S
dsmm30L  bo®molbbyg, dol  89bgxdgbGHBg.  3mB3s600L  FoMdoGHgdol )
Do 853OSl 2965306009 00 GsdEgbs  aMmbogzmws  bgds
15g8056MdOL  oYAB39,  FIOMZIMBOMO  FoIHY39EH0J0gd0l  Jowgdols
6560905, 31339G9bGHMOMdS, JoMOMsEo FoDBbYdOLS S 3MOMEMOEYEHIOOL
39RBY0S, 5@530s6MHO MLMLYdOL LM Fodmyggbgds s Lba.

39H3M35M53980L Bgd@MMdo dmgddgo 2ob3Mmd356090d0, om0 LoEoOLHs
@5 b5gd8056MdOL B3gE0B03MOMIOL AoM35eolobgdom bwgds dgbgxgOo
3160L BMEOI0MGS. JSLOIMMO Foggdom, d969xgOwo abol §93¢9gdo
0060509696 096580 9dMdOL  3069gdl; FoBg  25399MWo  MBWGdGdOm,
39 YOM9dJB0Ms @S 35bYboldRdMDdYdOm  QoBOLIBOIMYGdS  Fo0039
d6momo  3mbJaogdo s  3MA39EIbGHMOMds.  Mmommgmwo  d9bgxgPrwo
056590090Md5 Bol0sMYds F98ga0 3OHME9LYdOO:

- 159d3056MBdOL LRIOMMO, B3 PBLIHBWIOMWOs FoGMZoL MdOgIEOL
LsBL3zOgd0om, OMAol  daMdsegmdsbY, Rbd30mbo®mgdsbg b
3990y9gbgdsbg 89bgx 9ML 9de0os FMmobobml gogargbs.

- 50m (3569000, MMIYd0E 399MmIE0bsMYMOL gob3Mm3s609d0L 56 dolio
939005659mxzol 59m 356930 b.

- 50 9039698006 498mA0bstg  LsdMTomgdols g ergdols
953993H056mdobL 3003 9M0mg00m.

- 3939390 gdgdol  Liim®s@, ©@OMY@IE  ©  Mm3gMGHONLIQ
do®gdom.

18



- 39930835600l 3mO3MOSGH0MWO 3MNWEHMOOLS S VOMmYOMEGOgOOL

Loe®dolgmws (3mdoo.

- 363900 dMIBIO0.

- 339C0B03ZS(3000.

- 390m3owgdom,  OMIgwos s oM™z B3gE0SETIMO
9m3B5gd0ms s IM3999 LggOmdo dMTsMdOm.

399303835600l I9bgxgHms 4Mbol BMOI0MYds F3960L sSBMHom, Mbs
bgdm©glb 99990 3090930l  LyRIZ9WDBY:  HotmBoEgdol o935y
M6096GH0Mgds,  ImAbTsMgdgbBg  MmM0gbGH0M9ds,  ©IMY30YOMDY,
d90o6dmo  Mbos®o, I[omMGdMMMds, s30L  Logddol dodsmo  bmdo,
d9b9x 960 ambol  LE®WMJGHMOOL  LodsMEH039, dFsOMZgEMs 3069

(50 9bMds, 930LGRGds S BOIE 03I JONOOHMIMYWS.
5MLYIMOL sBOMS Lb3oOlbZsMds Jo@m3z0L (AgbgxdgbBHOL) LoliEgdol

9983993 096MdsBY s 03393905 M5dYb0Tg J0ToMIEgds: ) d9bgxdgbBHo glss
3050390 OH0  1b5JA0sbMds @S  LEWMEIEIds  Fgbsdsdolo  BmbJiE0900L
89939300 s IM0353L B 0sbs dmge LsdgMEbgm-93mbmdogMe 3Gem3gLL,
sdodmd  99bgxd9gbBHol  LolEgdol  9x39dBHosbMmds  Mbs  IoMZoEIM
AM5030MEo  dgomEol  Losbom. d)  d9bgxdgbGol  d9dzgmdom  bgds
boddosbmdols  @s ol gobz0msMYdsby  dMmEo@olzol  T9dmPsggds o
39005093930 9gd900L  doegds, dolo Moo BIEO0LsM30L  VMbolidogdgdol
053853905, 9O gdols bgerddwgsbgermds s 39b9xdgbEOL 9B9JG0BMds
Mbs 498MomM35wMmb 53 3630980l Jglcrmengdom domfigmewo FoMds@Hqdol
xmbby. ) 9969%396GHOL 9539JEH06MdIOL Mbgbg 860d369eM356 2530 9bsL
b9l MgldLYdOL 45dmYygbgdol d9bgxdgbGHOL LobiEgdol Loddosbmds, Gog
0530l dbMH0g  QoBLO3MMNEMGOMW0s 080GMT, GMI g4z9ws 3035605, 1939
39H3m3356090L  4o9Bbosm  obloBOzBIMEO  BMEMWMdol  MHYlEOLYdO
(06m8omo, BobsbLmEOo, oG gMoswmMo) s  99bgxIIBGHOL  [o®mDoBgds
3959M0bs3Hgds 0lgmo §d9gdgd0L LyEdzg Db, 0 CMAMEO dmobgMbgdl 0
OLOLYIOOL  Mo3oMboMs  290mygbgdsl, MMI  3m33560sd  BoomU
95JLodoEMMo  59Mbsygdo.  Sbgm  F9dmbggzsdo  d9bgxdgb@ol  LobEgdol

19



98399GH056Mds 3339l oboLLEB3MGOS M) OMYMOO [o®dsBgdrwo
0y Boddosbmdol  ©s9a035, MOYBOBYds o JMBEGOMoO,  “MAMOO
36OHMR oMo 39gOLmbogro  899Mbos s BMAMO  (o60dsmms oo
33963050, GMmAMMmO 0ym dolo 0bmgzsgom®o d9bgxdgbEo. ©) 89bgxdgbEol
LoLEBHYIOL 9BIJBHOBMdS  Ao6OLIBMIMGdS B3BEMOL  (33¢0gdOL MM S©
9936md5Ls o 53 335009050  LOEG¥SE30gd0L  3335600L  LolisMqdE M
3990yggbgdsby, sLg3g OMYME MHJAoMEIds I9HoMdgMeo doymds dsbMOL
(33093900l MM, OHMYMOHO M39M9EH0Md0m bgds 30335600L Jos s
39609 B9JBHMMHGOBY, Fom (330w OG0B 06RMOA5300L MM IM3MYdY,
39965¢0Bgds s Mo glio 39bgxgbEGHOLIMZ0L Mo 0MEsE Jofimds.

d9bgx96GHOL  LoLEBHYIOL  9RB9gIBH0BMOOL  FoBLIBWIMOL  EOHML )
3990309969000 2556356039008 MgMMomeE doymdgol, 35dob 9539dGH0sbMdOL
9985L9d5  d90dgds  Lo3dom@  BoMGH030  dgomom.  quvs  d9bgxdgbEol
LobGHYIoL  9539dBH06MBdOL  309R03096E0, MMIAOL  Fodmmzgms  AbogLo
3003560505 15gd0s6MmdOL 99 gd0L, 98mbogwrosbmdol 56 dmdygdosbmdol
6963909 MdOL  A5TIMMZE0LS.

X &

I16=Fw 00 090dmbggzsdo 0y gg3>1 9sd0b 3m33s600L F969%9bEHOL

9989d3H056mds Jowhgmaos. o X d9¢ -3500mbo@ogl gob3madsbools 9gdmbogrol
%50996 LooEL 96 Lygms dmyagdol LoOEIL. X @& - guss Fob3md3sbool
15g8056MdIBY  Lobggdol o6  FodsBrNMgdgdol dobgz000  IBIBIGOKGOOL
LoO}.

99%393G056MdoL  25bLEBWIMmOLIMZ0L oo  3B0T3z6gwMds  9boF9ds
3603H960m3930Ls s 35B3969009d0L 6536000l 5MBRG3L. ™300 3M0EIOO0M30
5ol 60dsbo, GmIwol dobgzom bgds d9bgxdgbEol  dymBscmgmodol
0909259 ©513360L 25390905. 5FBMD GO FodmboM3zg3z0s dobgz9b90egdols
bs®obbol  ©Mmbg, ®s8gbo  Tggbodsdgds  goblobrzmolsmzgol  dgemBgmen
36003 9m0mal.

39H3m33560900L  39bgxTIB6EHOL  9539JEH06MIOL  goblsBzBOLsM30L
B3960 sBOO0m, LOHYWYMBOESE 5dMA30L 98I0 PsdMbIMZs0: FoS o
3969, VLMWYEHMOHO S TJOIMIO0MO, UBEAIGHOLEH0INOO ©s ©obsdom®o,

20



3000560 s 3085OHMYIENgd9d0lL Jobg30m, 93mbmBoz Mo s LMo GO,
393009960, B5JBHMIM030, 3MmGHIBE0WMEOO (bmOI>EH0MWwo), gsdmygbgdmwo
M9LmOLYdOL  Jobgz000 IBIBIOKXGOOL Lobggdol dobgwzom, doMmdoomo-
153565 M LOSOMYJBH™.

399303835600l FoON30L MMR60DsgoMwo  LEGHOWIGHMOOL bsmolbo
339306905  3335600L  BMb30MmboMGIOLIMZ0L  9RIJFH0BMdOL  gBor-gGm
96003690356 x3sg@™Ms@. dobo FgnsLgdol 30M0EIM0)0s B0MIOVIE0s:
L bGHOGHoLEH03MNO0  989JBH0bMdOL  3BoGgMomdgdo, 2. 3335600l
0569360 emds, 3. 3m335600L LE®OGHIR05d0 dmdbowmds s 4. FoOHM30L
M62560b530mwo BEGHOMIGHOOL ObsTOMOMDS.

M99 300@GgMm0dms Bsdmbomzawosb 30603900 ©mdoboMgodl
85806, OHmgLsE 39BIMO 5655 FoXINJIMO 39693M030 FoBom 3MB3s600L
005039WMds  MmMH096GH0MGIMWos  FMBLobMgdsbyg.  9.0. dYowo  593L
9dmdbo6mgdgdg MmMH09gbGH0MgdmMe 356393H0bM FsMMZL. 98 30MMd9dT0

3900590Yy39¢0 86093690mds 9603995 3969%96EGHOL Logd0sbMdIL s B3 gds®

99393° Y9650 9gds LOEGMOEOIO FoOHMIOL. Jgxslgdol dgmMg 3O0EHIO0To
30606 9oL, 35806 HMmEaLsE 3335605 MMH0YEEH0MGOIM0s BbJdM0Z0 FoBOL

39bofoegdslis s MgooDgdsBg. d9gbsdg 3O0GHIMH0Fo  MmMH0gbEH0MmGOME0s
063m®ds300L S FgdbmeEmao0ols 9HmM0sb 36 39E0bymE LobEgdsbg. bmerm
dgmombg  300@9M0Mdo  mMH09gbGH0MGOMWos  3md3sbools  FsM39G0by o
oOmmM30L 250 FM5Hg 00 dM3gbolom3zol, OHMmEILsg  LsFomm  Asbgds
30035600L Lb3gs Logddosbmdsbg gowoligars.

LogPonmE, Jgxslgdol  dmiEgdvero 360039M0d9dol  dobgzom
LoE™MOE0IO0 BoOHMZ0L Loggwydz9w DY Yoe0dYds FoMHMZOL MMYIBOBIFOMEO
LEAHOWIGHMBS, begom 98y Imddggdsdo dgol 3md3sbool  MFomerglio
00500390 Md.

9969x396GH0L  989JGH0BMBOL  FgRsligdeoDg  RIOOME  49dM0Ygbgds
OMaMmO3  LOBEOZIMYIMINMO, 1939 BsdsdMrm FgmEgdo. dom FmMol:
SWOT-sbs¢robo, PEST-565¢00b0, dmbEmbol  Logmblbyyen@sgom  xams30ob

21



doB®0o@Es, 853306L0, 93mbmAozMMo  9x9gdEH0bMds  oyzsbogro  botxgdols

dobg30m, 9539dGH0s6Mmd0L 3m9gnR03096E0 s o. 4.

99b9x96BH0L  989JBH0BMdOL oMM 39M06GL  mbgos
399L505998mL 91399BH056MdOL 300EHIM0MOL IYgboo I60F369Mds S

sbgor dgdmbgzgzsdo LysFoMm bgds dmgzgodomom dgbgxdgbEHol oligmo 35605630,
0dwoll  @OMBs3  dgbsdsdobo  3M0EHIMoMdo  M9dMEEMBdL  Bs3gmgLlic
96003690mdsL.  JgLodsdolo  s®LYGdMOL  3M0EHIM0MIgool  360d369crmgzs60
(omobmds s FgxnsLgdol  IgomEgdo, MMIgwms  d9d39mdoo  bgds
bbgo@ollbgs  Lobol  BodBMEmGOoL  dom3zsolfiobgds, GMIwgdog Lbgsoligs
LOEOOL 253 9bsls SHIBL 95393 0bMdSBY.

d0mbgo35  3MmOMbI30MHNMLD  ©H35380MdMo  3GM0DBOoLOLS
©O9oLsM30L 939960l 9bgeYgBH03s, 3500 JmMoL 3969060030 25Dol LgdEmMo
obgg B39Mgdmog 970000  5xMdgwgdl  BMBJE30mboMmgdsl,  sMLgdomo
89890bgdgd0L 3968y, 33> B3O FIBEYWZYV0s H3MJdgEIdYEo
LobEBYAoL  Lom3gMsgom  LsdlobmEmol  3gdlmboeols s  d9bgxdgb@ol
X963O0gmdol  ©s330L  JoBbom. dMbgdmO30  A9BO  439eoBy  WRO™
RBOOOME  GMmbdomgdoo  30039Ws©0  969MgB03Nwo  MglOLOS
Logomggemdo.  LoduGoGol  8mbsi3gdgdom  dbgdMogz0 ool  fowo
959629303290 HgbIOLYdOL X5F)M Jofmqdsdo 40%-U 5FoOrdBL.

BodoMm3geml dmmbmgbs 3690003 29Hbg doMomss 0I3MGOE0M
5MH0L  B5EBLYIMO. 5EHOWMIM 030 2oBOL Fm3Mm39gds d30Mgs ©s dobo
oo xsdme dmbds®gdsdo 0,5 %-Bg bogawrgdos.  goBol Bo@®ob3mMEHm
Jugeol Mm39Mo@GMmmol  dmbosggdgdom 2019 fgwl LodsGmgzgwrml  dogfms
9bEmgd0m 36 % LogmBsbmzMgdm gdE™mMmTo, MBdMYE9JEOMAIBIHSE00m
28% o 3mIgmiE0wo bgddHm®mo- 36%, SHgMOs0X D06 Bods®rmgzgwrmdo
9JL3MmOGH0MYOMEo 396906030  2oBoL  X9dMOO  IMEFMWMdS  J399obsdo
dmbdoGqdmEo A5HBolL ssbwmgdom - 93,5%-b d95000b6s. 49BOROE0MIOOL
gm0 EMbY, LoJoOMZgmlb Abgoglbo MgE0gRol J399bolomzgols ymbogmwyer
D3m0 0m3w9ds s 999mddo, obmgdom 2024 Ferosb, bgdEmOol

dmmbmzbol B 2oaMdggds 3MbLYMZsBH0Mwo GHM9bom, eromEow

22



oobmgdom  1-1,5%-0b  goMmwgddo, Moz 93530060900 046905
dbobergmdol  LobmzmgdgEo 30MMdJOOL MME0bME  godx MdILYISLISE.
3909290, 2025 Herobsmgol Logmxssbmgz®mgdm Lgd@Em®mol dmmbmgbs sty
113396 @, beaerem 2030 Herol dmmbmgbs 1191 dgwb 8%-0g o0BM©gds.
94399mm dm3gden bobsBdo dImEgdneos BodsMmzgerml  dmbgdMogo goHols
033mME0L 3OHMabmbol obsdogs (2015-2025 (jemgdo).

36abmbo
250

200 M * * - -
150
100 — 3Ompbmbo

50

0 T T T T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

30335600L 9969xd96&T0 Bgdoldogmo B0dsmMIgdol b GMIgeody
9999630l Boddosbmdols  aomdxmdgLgds 930 gIWS© 39539060
d969x96EH0L bbgs 9egd9b3gdmsb. dgbgxd9bEHOL Jerslo3WE o Mo@Msdo
3obboamos  39bgxdabEBHOlL omm30L  9539dEH06MdOL  2sbLsbL3GmOL  gho-
960 393039 gdMwo  IgomEo  853306Lo  bdgds  ,,7-S%,  GMIGETos3
39903390005 5b3eoBol 93000 MOHP0YMHM 3530060 TYma30 0O Gds:
LEAHOMIGHMOs(structure)-bGHMoE g0 (strategy)-bobEgds(system)-mobsdgdmag
00Mgdgdgdo(modern values)-mbségdol xosdo(sum of skills)-bEoo(style)-
9md3s39ms 9935y gbermds(staff composition). 9m399mwo dm@gerol
dobgzom, 9969xd9bEHOL Boddosbmds BodsGmero Mbs ogml 3md3sbools
9409000b5M0s6MmdOL  FgboePmbgdsLy o 29b3B30(3gds%bYg. dmgerol
2990yg9bgds Lodmogdsls 00¢93 d9bgx9bEHOL 930000
MON0YOH0O393306090)0 99050039600l d9d39mdom 993930560
99b9x09bGHOL  8gddbsl. 98 d300 9o )boEIb  9gHMOL  (330gds
4m39mzol  0figg3l  sbs™Bgbms  (33¢0Ergdsl s LoFoMms  Jdgomo
LodMTomgdol  BoBHIMYds, MM  F9bs0bMbgdmo  0dbsl  d969xd96E0L

23



99839JAH0s60  LobBgds. J390mom dmagdmeos bdgds ,,7-S%  3mad3. 8s3306L0.

65605300 dmgwo.
bOOIIODO>
LEAHOG IO Lob¢9dgdo
0565890060™39
3309900
396OLMborols
Mbs—B393990 bdoewo
9m3m8s539mo
09050039600 Md

39H3m83560900, s30L0 LsLogMmEbe™ (30300l Y3gmws  LEGHOOSDY,
05HBMoL dYMToMgMdOLy s Bb3oLb3s FBoJEMMGdOL gomzgseolifjobgdom,
30wMd96 L5Jd0sbMdOL 9x3gdBH0bSE FoOToOMZL. B3zgbo  A5TM 3393900
bog3mdzgandg 993ddgbom [o®mBo@gdmeo d969x 396Gl dmgwo bgdbgdols
3990mygbgdols dgomo, MHMIGWMS ©IBYMHR3000 25D3MT35609d0 TMBsgz5¢Tdo
3999096 05305600 1J8056MdS FoToMPMb 9539dEH0sb0 F969x%x9bE 0.

24



33365

LoOLYOESE0Mm  BsdMmdol  doMoms  FJoefigzgdol 8093936900
3963383560900l L5gd056MmdOL Lobgms 49833935 WS JASBOGOISE0S, MOMS
59600y, (OIpYs) 3963335600 Bogd05bmdOL 995393G0sbs
Po6Bsm30L5m30L LoFoMmms Aol F9OBgmwo 3493l  339C0R0EOMYIIO
139(305¢0BEGHI00, GMIgms 09dz39Mmdom  3mI3560s  F9deEgdl  TgolBrEmls
06936030 25Pol dMIbToMGOWgdOLsM30L Y39es BLOFOMM S SEFOEYIJGO
AmmbMm36900L FoMds@gdom dgberemgds.

3°H30335600L  F9bgx9bEBHOL M3EH0s Mo dmEgwol Jgloddbgrs
Bo@oM9do 0dbs 40H3m33560900L: ,, MM XMOR 0, ,,MO0WPIBI6gOX O,
,BodBOBLASBAMIPIOL FoOM3zoL  MmOASBboBsZOo  LEHOWMIEHMMIOO,
3905690000 5bseobo FoOrMowos om0 Boddosbmdols dmgwo 3ma3egdbo
306550LMOM035@ sbEmbsy 9HT9bgmn9b, olobo LogdsGmzgwmlb dmbgdcmoz0
39Bob 35HMOL 3030 INMs35d9900 505D, 53653 MOoMMYMol JosOHMZ0L
629605300 LAHOYIGHMOS  QoBLb3E3Ids MM TBgOLYSD. B39
39903033 0gm Y39 25605b303909e0 60dsbo, d9350PB0g Bomysb Mmdgwo
93900565gmxzo 56 LsdbobmEo Fomdmowygbos d969xd9bGOL  2ob30msMgdoL
bogdgdo  M39mgbLS s 9BJJBHOBL,  oz35A0bgm  Tosmo  godmygbgdols
d9L5dgdWMIIO0 @O Fg0935DgdMWos  FoOM30L OB BIFOMEO
LEHOIEGHOS, M0Aols 390950039600 Md580 5)(30Q0GOWSO mbgoo
39900949690 Ls: 856 39E0bg0L LsALObYIMO, doobyol LobEgds, Ggargrmbos,
JoeigbB®o,  sms-ggbGHMmo.  dmEgdo  0bmgszo®o  Ladlabu@mgdol
3odmygbgds 306390  G0gdo  oomdxmdglgdl s  dmgbol  obol
dmdboMmgdgms InGmOl MOHMOIMmMBSL, dgmedg MHoado MBO™M Asblbowo ©s
39033060359 bgds gl MMMOJOHMMOJOO0 ©> Y39y 3603369 mzs60
M3905GH0Mwo©  bgds  0bxzm®ogool  dofim@gds, o3 9mIxmdgLgdL
30356006 0doxby @5 OMMs© Bogddol 3MOLIo  5Ygbgdls  6gdolidogH
1598056MdSBY FMIBAIMGOYEOU.

25



3993335609001 9969x%996¢3)0L 98399BH056mdob ©oLOYIbS©
3905359909905 3003H9H099d0, HMIgwms d9d39Mmd00 BMLESI©O ©R0bIds
65996500 989JGH0b0s dm3gdm 3gMHom@do AsB3MI3sbool dgbgxdab@o. 50
59m3sbols  GgLodsdobmdsdos  goB3IMA3sbool  Bogdosbmdol  FomBsmmnzol
3061900 S 25IM3I3EGME0s Y39es MHoL30, HMIGE0E Pom35¢olobgdmwo
09658 MMM F530 989065 dsGm30l Jobboom.

3953033560900 9969xT9b6EHOL M3EH0ToE MO dmEYol 9539dEH0sbMdOL
3990bYM3WgEs© J039L5YG BJE0JL-MoALOL IgMmEOL 25dmygbgdol .
XOBIM0JY, 2. XOXIL 3OMEIOMOIO0 ©O ©9350A00900 97399EH05bMdBY
B9393w9bol dmIbEYbo BoJEGHMMJd0 s 89300035Dgm MY Mo Mboldogdgdo
by 597 Toml  2oH3mB3560980ds, MMI I9bgxdgbBHo oyml  dmdogzs©
98399 BH060. 9908 oLLYPIbs©  FgMBgMos  FJPMPO,  SWYMOOMTO O
053935GH03MM0  53505F0.  3omM3WgdolL  BoLOEHIMYOS®  49dMmYygbgd Mo
29H3035605 ,, M3 XMOIKX0S 25D 300035600l Bodd0sbMdOL  Logobsblim-
9306m30396M0 5639690 gd0: 2015-2020 {ff). dobgzom. 39MHdm, d9lyoo
390 3999.0. LogOmm Jgambogergdo, MZ0MPOMGdIMWgds, dobs dmaqds,
d06M0m50 3530390l Bsdsem [Erom@o oMgdMEgds, 35KYdMEGdgd0,
59&039%0.

39odl  ®ogalol  dMmEIEEoly S . XIBIMOdY, @ XX
30 (3909M00L  459tmygbgdom  gom3zwowo 0dbs 0bwgdugdo, Bogd@EMMdOL
3098303096@9%0, d00gdMwo o0dbs 3OHmabmbmwo  8sB39b9dgdo  2021-25
Pagdobogol @ 969350 RsdBHMEMo  M9aMLoo  8goMEOm
59699608900 065 3OMbMBMwo 0bwgdugdo. FsMm30L 9539dGH06MdOL
LogOom  0bgduol  3603369mdol  Loog  3OHMabmbmwo  Fargdol
dobggomos: 2021 §.9560m30L 9539JE06mdoL 0bgduo goagbl 408; 2022 §.-
494; 2023 §5.-567; 2024 §.-487 o5 2025 §.-529.

50 25003 9g00Ld S FoMM30L 9539d306MdOL 0bgduol sB396939dOL
bog3mdzgebg 93)ds390E0s ©930096O30900, MMIgms TgucrEgdom
2oH303560900L  F9bgxdgbBHOL  9x39dBH0bMds  MBOM TGO  9ToEYdS.
D900 d8M0sb 259m0bs6g, 303358600 35353900 390090 IL3369d0:

26



1. 2913m383560900L MBomeglids 9doMmM39emdsd FgBo  YMOEEYdS
mbs Josgdzoml dmdbobymgdol bamolbbol dga3sligdolis s dmdbdsMgdwgdmb
MON0JOH0MOJOOL gorgdx mdgLgdsl.

2. 3m335600L g3gems mbols 896gxgMds Mbs o539 Tomls d5BsMBY
33%0eg0900L  dglodsdolo omm3oL bdgds s bgwo dgufigml dserng0L
199590 y39ws 9658dMMIol dMbsffogrgmdsbs.

3. 0o glids 99b9x 963> 2965300056HMU 390535D90)0
153003Mb03o30Mm LT gdJOO O JoYIxMOYLML MBI GON6
MOHD0YOHNOMOYOO.

4. 25999x™d9LEOIL 0685300l FMTo3900L MLMELYdO LHMEMO o
3965300 3505094393 0wgdol Jolowgds.

5. 9130350 YMMoegdol g398 394o3gl 3m33s600L  BobsblGO
900M5QMdS QS 55350EM 25IbEOLMBIM0sbMdOL MbY.

6. 25H3Mm335609035  99bgxdIBGHOL  989JBH0BMIOL  A9630mMdOL
d0Bbom 3MbEHOMML 599399 JIIOML  MHYLYIOLYdOL  ASTMYgbgdol by,
bs6obbo @ Logd0sbmdOL LEgobsblM-93mbmdo3MEmo J5h3969dwqd0.

7. 2593Mm0335609035 Tgolrerml B3zgbl  FogH  ©o3vdsg90ME0 QO
390535D90o 9969x% 963 0L 9539930565 2963000569d0L 5M(356930.

8. 05096005 5 2odmboggbgders d9ms35Hgdmwos d9bgxdgbE oL
396300560900l 3003 9MH09d900, BoJG™MMYd0 s J0EYMIGO.

27



oLYMHES300L Mgdsbg 3o8mdz99bgdmemo Lsdgsbogm dMmdgdo:

. 50ymasdg ., 000039005 b. Lodo®mz9emdo oHBIMIscoggdols 39bgxdgbEol
3963005609ds. ,9b9M00“, 2019, N3 (91), II 65F., 43. 194-199.

. 0omdgMos 6. Abbgowo  goBIMTocogqgdol  Fsmm30L  LEBMWYJEHYIMHJOOL
565e0b0. ,29650m0gds“, 2020, Ne 3(30), a3. 351-355.

. 3036939¢00dg g., Bmdsbodg b., momdgMos b. 84bgdcm030 5Bl Hmero
Logo®mzgerml  9bgemymamdsmsygdsdo. ULEwy-ol dOMIgdo, 2020, Ne2(516),
83. 77-85.

. 9994msdg ., 0003gm0s b, 25H3m835600L dgbgxdgbGH0 989JEH0b®
PotBsmm3zol  F03sOMMEdgdo.  ,00Bbgl  0bgobg®obyo®, 2020, N3,
83- 173-174.

28



SUMMARY

The essential facilitators of Georgia's economy development are: strategic
location, internal market flexibility, successful implementation of various transport
projects, business relationship experience, establishing friendly, business and
efficient commercial ties with neighboring and third countries; integration in
political and economic structures. Worth mention development of the Georgian
energy market in accordance with the EU principles, the creation of regional
markets in long-term and effective integration with the EU energy market.

The doctoral dissertation researchs management of large gas companies
operating in Georgia, evaluates effectiveness of operation and describes optimal
management model. The study assesses the management of natural gas as
important energy resource in Georgia and the supply and distribution of gas
companies and problems of infrastructure, administrative, foreign economic
relations, economy and energy market.

The use of natural gas is political, social and financial problem due to the
natural-climatic conditions of Georgia, and the State encourages gas companies to
be flexible, efficient in achieving goal, which is directly related to the needs of the
population, energy and business, to satisfy properly and steadily.

To fulfill these tasks and developing management of gas companies, the
Government of Georgia acts in accordance with the normative documents
approved by the Parliament: "Main Directions of the State Policy in the Georgian
Energy Sector", Law on Electricity and Natural Gas (1997); Law of Georgia on Oil
and Natural Gas. These laws define the main goals of Georgia's energy
development and regulate the activities of companies operating in energy sector
and identify management development problems.

Effective management of gas companies is the basis of partnerships of the
Government of Georgia with business partners importing commoditiess and
promotes natural gas infrastructure development.

Georgian gas companies operate effectively in the competitive natural gas
market; management flexibly uses existing conditions of diversification, exploits
potential of various sources and receives gas directly, without mediators.

The dissertation assesses organizing activities in gas companies, which is
basis of effective management. Areas are clearly defined, including: sustain and
reliable supply of natural gas, reliable service and network, ensuring security,
regulating customer relations, providing effective control of pipeline. Companies
has flexible payment relationship with customers, timely decision-making and the
rational use of resources.

Delivery of natural gas must be timely and uninterrupted, requiring
monitoring and problem-solving; quality implementation of the most difficult task
requires a well-organized management structure, which is directly related to
customer satisfaction. Management should be customer and market oriented.

The work accomplished by the large gas companies management structures
analysis, comparing their structures, management flexibility, efficiency and
transparency. Based on data analysis new approach to management proposed.
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The dissertation assesses management activities of the gas company and
establishes the optimal model on basis of collegial analysis, thus selecting the
factors influencing management.

Gas companies operate on competitive and variable market. The
effectiveness of the management of gas companies assessed in terms of using and
managing these changes and which factors affecting the top management decision.
Tested scoring method by G. Felix and J. Riggs is used to assess situation. The use
of this method requires regulating the financial sustainability of the gas company
and maintaining sustainability standards over a short period of time, thus
confirming the fact that medium-term efficiency parameters are essential for
modeling the efficiency of the gas company management, and therefore the
company must be financially sustainable. Management efficiency G. Felix and J.
Riggs. Also according to Riggs calculation, the assessment of the financial viability
of the gas company was performed during the analysis of the gas company
activities, including 2015-2019 timeframe. The period was compared with the use
of innovations in gas companies, how financial-economic and technical-
technological indicators were achieved. Based on this, some innovations were
introduced in the organizational structure of optimal management model selected
by us, particulary: billing system, call center, SMS center. Its introduction has
simplified and improved the entire service. These changes have optimized staffing
and qualification, which had positive impact on quality of customer service.

The mainstream and purpose of research is achieved and development of
optimal model for the management of gas companies and effectiveness is assessed.

Criteria for evaluating effectiveness: a) Criteria for statistical effectiveness.
B) Maneuver criteria for a gas company. C) The criterion of flexibility in the
strategy of the gas company. D) Criteria of dynamism of the organizational
management structure of the company. This criteria requires the adaptation of the
menegment structure to the environmental conditions and motivational skills
must be included in the structure in relation to changes, and the flexibility of the
structure must be taken into account in order to improve service processes.

Gas companies will be able to operate effectively in the stages of their life
cycle, taking into consideration economical and political situation of the country
and various factors, using the management model, methods and techniques we
have researched and created.
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