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dbmgwom 93mbmdozsdo sl geo-ghmo §s89zs60 3mBoEos MFoMogl s 3MbB3MEM96aosL
0300 655300md0L  Im3m390sLo3 30 MHg3L. oo LogHMsTmEMmOLm, Mguombmwo s
960m36mwo GHMOHOLEHMOo MmOYRBOBI30900L MHMEo, GMmIgdog byl MHymdgb dbmgmom
GMO0DBIoL 29630m56M9dsL S SBMM 3095390 3OMEHJ30MboLEHME 3MEOE035L (39¢ 39X
9394690Ls s Mga0mbgdT0. LmESMHO MZoWBsBOOLO®, GHYOHODBIL OO 253w gbs 543l
6930mbg0bg:  HMHODBIOL  2563005M900L  FYoemdOm, 95005MOBMB0” LETMTom  SWYOLO
0436905, 30050905 13FMb03530M LOLEHYFJO0, OBMPIOS SEAOWMIM030 FMLObEIgMdOL
30O 5 §oabogmgds @y 5.9. MmomMgmE J3q9sbsdo dos GHMmoBdo, gMHmzbmwo
0990030l 4500b5fogdols godm, byl «fHigmdl 9Mm3bmwo 93mbmdozol LEsdowy®
M3 gMdsL, LEBMASO™IOOL  0bFIOJLMS WMTS  0bBMOHI0OGOMEMDIL s  J399bob
9326m38030Lm30L bgeboy®gero Logddosbmdol gob3z0msc1gdsL.

d3.0. IV 5000LHegmmosb 0s65890060m39 39600m©edg GHO0BIoL 9E)o3mdm0o30
396300560930l JqlHogerom  25dm033905, G®MI  GHOMODBIo, OHMYMOE  IMYMITIMGOOLO
LobBHgdob  geo-ghmo (396G MMO  bgdBHMOO, TFMIZSXRIOMZsbo  393d0Mgdom ol
3O 39ME 9e9dgbGHgol Mo, MHMaMOE (3953990 J399bol 93mbmdozol Botygddo,
51939 90sbMdsdo 53 J394bgdol MOM0IMNMOgddo AMmBEoMm 93:mbmI03oLMsb Jdbols
943946900L 0560 oo 36MPYJEHOL BMEOL FGbodEGdI MO, SHIBL Bogo®gm LogsFHm
Bo5bLOL 54GH030BoE0L, IMLILEIGMIOLMZOL ToEJO0MO Lodw)dom 50 gdoL 89Jdbsls
@5 350 sLdIgdOL  MBOMB3gYMesl. Mogzol dBEOZ, Tob ob30mMMGdsbY Fogwgbsls
5b bl Bb3solb3S BoJGMMGd0: YIMAMIR0WO, 39690603-39MYMOTB0ME0, LMEFOSWW YO -
9326M3803960, 0LEGHMOOMWO, HYEO0ZOVIMOO0 S 3MWOEG03M-LSTIOMWIOIMOZ0.



LooLgMESE0M  33€g3d  B03sOHMME0s  GHMOLEGHWWOo  bgdBHMmOOl  0byMILEMW]-
GMO0L 9egdgb@gdol - LsbBHIOHM s LaMYLEBHMOBM BoDbgldo 0b39LE0E0JdOL BBLYdOL

Mool dgg3aligdolls o 3MMabmBoMgdsby.  HIMHoDBIoL  LgdBHm®do  3930@swol
0639LEH0M9d0L  TgLobgd glfogwrowo odbs AmBEom ds630L ,,TCdata360*  LEHo@EolLEozolL
9096 598539090 0bBMMTS30s, MMAOL bsxgdz9w DB 9539d9wo 0dbs 0b39LEOE0gdOL
399m@0b900L 3OHMbmboMgdol foMo.
0536395 1
0b39L3030gdoL 898mobgdol GMgboo @mmobddo

0639L30309d0 GO0 HBIdo
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$gs®m: The World Bank, TCdata360, s3@m®ol 9096 3900 3M583030.

https://tcdata360.worldbank.org/indicators/cap.inv.tat?country=GEO&indicator=24674&countries=BRA&vViz=line_chart
&years=1995,2028

9mbs399990L  3MHMPbMBoMYOIL Fomowo LBoBMLEGom FggLlodsds 9dudmbgbioswm®do
060, 5355 5ILEGHMGOL 5MHOBOZ0 MYAMGBOOL gobEmegdol domswo ©gEgMdobsgool
309%303096¢0 R? =0,98. 1995 Gerosb 2028 Fersdg bsdwgswm Farow®o BOH©OL #9930
dmbogrmbgos 8,09 %. Ubgs dJ39969gdol 8mbs390980056 Fgo®mgdom  LodsGmgzgwrmdo
GMOoBIdo 0639L3H03E0gd0L BOHOL oMo doB396909w0s, b3 oLy Ho®mBo@gdmen
9439469030, HMYMO0ES 96060, 53bGHE0Y, 583, 8390090, JuGHM™bgmo, MMOJgmo s 5.9
b 99b39600gd0 5O 9FoM0OJAL 8 % - L. goblbgoggds B3zgbo sBOOm, sHOL oL, Mmd s

939469030  GHEOLEGHMWo  3m@gbE0swol  LOMEs©  godmygbgdoom  LGOdOMGMdOL
3960005, BoJoMHM39wMl  GHvOOLEHMEo 80dHB0E3IWMdS YoM, Foa®sd 0b3glBMOMs

©o063HgMgLgdOL  Fomoo  @Mmbg  vmm30Lgdgo  HYIOOLGHMIO  3mEgbiEoswol


https://tcdata360.worldbank.org/
https://tcdata360.worldbank.org/

©o3LObBMYMYdss,  MMIWOol  BOYIOE  S3M30U9d0LIMZ0L  Bbgs  9gargdgb@gdmsb  ghmo©
LOLEMIOM S LIOJLEHMOBM OBFOEMIEH MOl 2odsmIEMDIS BoFoMM.

ALMREOM A59MEEO0WYds 5B39690L, GMT GHMMmODIOL YO Tgodegds Qobgzomstoqgls
9306M3039600  360BoLYOOL EOMBSE. FoPIO0MO, SVIMBOZW g0  g3OMm30L  J399690d0,
LoSE @BIbIGIXO 1 LsFMTom 50Ol F9ddbsBg 20-x g6 Bo3ergdos, 3000609 Ho®dmgdsdo,
boem BsobgqglBoEom 3930390l dMb3s 4-xg6O ooe0s, 30O 93mbmdozol Lbgs
©oMq000  93mbmdogmemo  3M0Bolgdobsdo  ggEos. GHYIMOLEHJOOL Fogh yofhgmewo
©565bOIXGOOL 30MI30MO O 3M330MPI30M0 BgdmJdggdol 3madObsE0s FIBLEBIMSZL
3o 493w9bsll 5EAOWMdM03 93MmbMB035DY. F39MgdM03, GHVIOOLEMWO IBIbIMRJdO-
Logob dogdmEro dmgeo Jgambiogswo 56 25dmoyggbgds: dolo Gowsa bsforo s0BMYgds,
boem bsfoeo obostrxgds MHga0mbols aomgom.

Mbs 500b60dbML, MM BHOHOBIOL 2563005M9d5L 593l OMAMO[F OJIOMO, Slg39
256MHYnBomo sB39d3HYo0: 030 YBOHMB3gEYgmRL MEbMGMO FsewBHol d9dmobgdsl, bgwls
2fPgemdl sloddgdol WM3IsEMEmO 36MHMdYIgdol dma356MgdL, SlEGH0TME0MmIOL MYombols
Bo@®bL3MOGHM Jugeols s 0bBOILEHMIBHMMOL 49B30ms6YdsL, BOIEOL M930go30YE
3m39b305l, o8 5353MMMWSE, FMmALIBNOMYOOL 5T LRIOHML LHESTGO Qob30Mcds
5395536090 §0bs508gaMdsls Aol FolidEHodgdLs s 30Ygbgdme BsMEL JmMob: 9obodbgds
5QRA0WMOM0Z30  FMUBsbEgmdoLsmM30L 35033920 Lobol 1533900L s LygmEBs3bMZOGOM
M9LMOLYOOLS @S Fyarol Fs®moaol 9930690, 5HOO 543l F9MGIML sd0BIMMGdSL. gl
9306m8039600 M35wLIBOOLOM 5EYOEMIM030 TMBobegmdol LmEosw©-930mbmdozm®
9MIsMm9Md5BY 3969 989JHJOOL Bgdmddggdol Lobguomss bMdOEO, 3569 989JGgOoL
393965 30bgds (3bMm3Mm9doL badolbols d9d;30609d530, Lo8g0E0bMm batrxgdol AsbM©sdo,
LoMIbTMGIW ™M BoLGIOL FoEJdsd0. 5F0GHMI, OIMYMBOMO 5O 9B9JGJOOL 29690EHMIEGOS
mbs dmbgl GH)MH0BIosb 9dm©aboo B3meso 653500900L Lm®s© Aosbsfowgdom,
939460L/Mga0mbols  dmbsbergmdols  3bm3zcgdol ®bol  sdsgdom.  doagzs860s,  MH™A
AMOoLEGHMo BoBMboL gobdogemdsdo, 2569 923399BHIO0L 5YOMOMOZ FMbEbEgMdIHY
393wgbol 9993069005308 MBS AOBHIOEIL  LFmOo  LsGEmbLEIMOEGHM  3mwoG 030
(053539000 Logoodm, LdoodmodmEOlMm GHEMBL3MOEOL ©s353HYds), 0T3S 360dBH03d
5B39690L, MM LogdosdmsdmMobm GHMBL3MOEOL ©sds3gds bgds LyBMbMMo, ogaesd



doo gbgdobg b 3mWOoB0IS 9O BHMEYds.  JoBLIMMOGOom 39395  LoabyBLoso™
36MOmOIAHDY  BoLYdOL  ToBgds, ogMsd 938 3MMIWYAoL  IMY3569ds 03O GHMYOMEO
36 ¢H0o 3919w 9d9gE0s.

35050 BHOHOLEHWWOo 3mE9bEoswol 0bgs350, PMILPOIMIO™ LodsGm3zgumls
AbmBEom GMOoLEM d5BIODY 9993960 50O SO MFoM3L. FoGsd GHMOLEHWWO
063M5LGHOMIGHMOOL  QomdxMdJLgdom  [o®mBsBgds  Tglodergdgeros.  AbmBErom  dsb3olL
LAHIGHOLGHOIMMO  0bBMETo3o0l  Lowmdzgwbg  Fo®mBo@gdol  doefigzol  Lsodgom
36OmabmBgdos ImEdMEo. 093500 MM09bGH0MO, MoLyg GHOO0BAo Mbs sdwg3zIL
9399565L 5oL OLEgIGOSLS s Fd3-o Howrol B, HMIgewms domfigzsdo dogzs860s, I
Lobgardfogzmli doge 49Hgeo botxog 3609369 m356 Gl Mbs SLmEgdIL.

053505 2

AMOoBIoL bgdEm@do sbsddgdols, 383-8o foeol MgEHMML3gJogs s 3gMLdgdEoas
(1996-2024 {;©)
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0gs®m: World Bank statistic, s3&m®ol 3096 53900 ©0sgMsads
3309350 9B3gbs, O™ LogjoOmzgermdo  GHOHOBIoL  gob3z0m5Mgd0l MBI
390m00bsMg, 396  doofigzo  Mbs  Bsomgzoml  slivddgdol oo gdoo
1996 $ie00@sb ©MYdg LS305ME FoIWO BOS S 3OMABMDBoE Jglsdsdolo BOHLL
mB39693L. 2oBbs 0bEgMglio, §39969080, Loos GHYIM0DBIoL 0bEMLEH®MOs Fo®owr mbybgs
39630056900, Go fowo MFoMsgl Lobgwdfozm botxgdl. Abmawomdo Jzgybol dd3-8o
AGMO0DBIoL 439y s@owo fowom godmoMbgzs: 503930, OO  dMOEIBIMOL



306x 0600l 396dmEgdo, ds350m (BobgmolL Joamsdo, AobL3MMEdME0 5ETobolBHMSE0MEo
©50mbo), 11godgeol 3MbdMwo s boEIMEsbEgdoL BsdgxrmMl gOm-9gMmo J3994sbs SGMds.
59 9399469930 BHMoDBIoL Fgdmbogegdol oo 833-do sbg boffoergds: Boero39d0 -
38,92 %; g0o6xobool 3mbdMgdo - 32,96 %;  Bozom - 28,05 %; s6OHds - 27,64 %;
Logo®mggerm - 1,57 % (2020 fierols eogmBs®gmdom).
The World Bank, TCdata360 - ob b&o@oL@Gozol 3390bg dm3mgzqdwo 0bgm®dsgoom 50
943946900L  BHOmO0BAOL 0bMLEH®05d0 Lobgwdfonml dogm gohgmwo botxgdo F9dgy0s
(056N Mo 3bOHOON?)

©O053M35 3

Lobgedfogmb dogh gsfgmeo bsxgdo @wmobaols 06MLEMooL gsbgomsmgdsdo
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—8—U5dsHoggmm 8535 N 8503900 —@—Ugodgmo  —@—ds3505
figsém: The World BankTcdata360, sg@méol 8096 539090 ©osgMsds

35350 0EM0s AbmBwomdo dmybsrOmdsLS s GHOHoHIom Jggybols dd3-o (093-
ol %) 300l dobgzom. 2019 {erol dymdsdgmdom, dmaHsmMmdoLs s GwOHoBIol
{300 d33-do (333 - ol %) 3535080 ogm 72 %. BHm3 5 39956590 slig39 9ol dser03900,
bgodgerol 3996300, 5GBS S 353585, OOYMHT>DY BonEs BBL, MM g39es dE0gMo
930bm8030L 439996590 GHOHOBIoL 0bEMLEBHMOOL 630056093530 Lobgdfozml Hmero
056599060M39 390H0MmA0E 9 458Mm0M0EbYds s GHM3 BMmgwo J399bol dmbsigdgdom
Lobgardfiogzml doge  ohgmeo  bsdxgool yzgwsbg dowswro oo seol  Lgodgwrol
3963 gdbYg. Mol gob3z0maMgdol sbshyoldo Lobgwdfoxml dowswo fowo yzgws


https://tcdata360.worldbank.org/
https://tcdata360.worldbank.org/

939956580 03390905, dom FmMoL Lodos@mzgwmdos, bmerm 9999y BEGHId0WMEms© bgds

borxgdol 250935 (g 8godengds 0gmb sbseo  GHMHOLEHMEO 5EAO0WGdOL 5©0IMBgbs o

0bg3M5GLOMIGHMOOL 509,  sbowo  GHMOOLEHMEo  3MMONIBHOL  gobzomsmgdsdo
030530l 5  MmMQb0Ds3gool  Lobom  bsdxol 490935,  GHMOOLEHMEO  3OMYMTGOOL

©Oox0bsBLYdS o 5.0). Lodommzgwml  dmogzOmdol dogh  GOHOoBIoL  obzomsmgdsdo
39090 bodrxo Mdbodzbgwrms 539 4399690056 G9eMgd0m. FogMd 99MJd0MO sbserobo
5Q3BEGMOIOL, MMA BsOIXgooL 2ofiaz30l 396mbDMB0gMgds FHIMHOBIOL IMAT0 9b30msMY-
oMo 43946900L 0abEGHMEMos - Fbmxom ds630L 9dZoMmoMwo  33wg3900lL  MBbIs
5MLgdMAL JobgD - 99gaMdMH030 39300600 GHMHODBILS S 9§3mbMToIMG BOIL JmEOU.
396dm, 9000 LBEGHBPIOGHMWO FoIBOO® FGHYOHOBIoL fowol BMs 0fh3g3L 0,5 % - om
930bm8o30L BOELL. 9.0. GHWOMOBAOL LydBHMmOdo 0b639LEGH0MYO00 Lobgdfoxml 9Jdbgds
d9L5dgdMds  IMObEObML  AMIG35056  39OL3gJE035d0  93mbmdozmMo  bBOOL
LEGHOIMNEWOMGES S H0SETGIMLOZE060  FMLIBEGMBOL 30000 OEYIMIOL  STSVEGdS.
530@™d, LobgErdfogzmb Mo GHMOHODBIoL IMHPOL A6305MGdLS s Joligsb Jowmgdmwo
399053900 BHMMO@ 25sbsfowgdsdo 3603369emgsb0s.

3969 439,380 902680306 BB HLIHOYIOL UgdHrmol dsbsboscgdergdo
BoGo690m@0s 9300bm30396 BM©sDY GHMH0DIoL LgdBH™OOL 253960l LEEOLE0IMG -
93039 HO03Yo 33wI3s.

AGMOoDBIoL  go3wgbol  Jglobgd  J394bol  93mbmTozMM  gob30m56M9d5Bg  d9360
Lo99Eb0gOHM 3309355 BoBoGdMEo Bb3salibgs J394bgdol 8936096M9d0L dogh. MHmymes
530b603bgm,  50bodbmew  Bogombgdbg  33wg3s  bogargds 8m0odgdbgds  JoGmoryew
WOoBJOOGHMEMSdo. Mol 250mE,  qoBbs  06FIMLO  BoBoMgdmoym oo mzgenml
9306M3035%9 GHOHoDBIoL oGOl 293w gbols sbsEroBo.
33w930L5m30L Bs3MYSE0d©s 9990 303Mmm)HYdo:
303mogbs 1. 93mbmdo3m® BOHEL, GHMHoHBIol F9dmlogargdl, GMMoLEG botxgdl s
BodmUmE GHMOOLEMS M5MOGbMdSL FMEOOL SMOL 4MHIGE3500560 39538060.
303mmgbs 2. 93006036 BOHIBY 493w9bsl sbgbL Bsdmlier BHwmOLEGHMS Mom©gbmds,

300069 ©656B9bo (33¢5900.



33w930L5m30L yzges dmbszgdo s0gdmwo 0dbs dbmxzwom 85630l 390-339MOEH.
000l 259m, MM 439es (33esoL dmbsggdo 396 0gbs dm3m3z90Iemo 1996 (erosb s 51939

2020 s 2021 §ewol dmbsi3gd900 96 0gm gobmogligdmwo, 33wg3s BosdoMos 18 (erosb
39Mom@by 2002 - 2019 §f. @g3ws@gdo (93mbmdognmo bMos - 883; Fgdmbogoeo
AGMO0BI0B; BHMOHOLEHWMWO bsOxgd0; BITIMLME  BHMOOLEGHMS MOMEYbMds) Fgdmfjds
S0P9IM0MBI0MO BEBIGHOLEH0I0M, JMOIJWSE00L 395303096EJO0M. oAb IMbs3gdms

303003900l bMMTsmmo  29b5fogds  (496039-09M0) @S LEGHIEOMbIOMEMds  (O30-

RIN0). dergrmlb JgMBgMe (33e0@gdl ImGol dobgb - 9gamdM030 39538060 F9dm{jds

36M90bxgMH0L BHgLEHoo.

dmgo Bsdmygsods 99990 Loboo:

In(GDP) = 8, + B; In(Tincom) +f,In(Teqxpen) + B3In(TN) + ¢

boo@, GDP 960l 93mbmdozn®o BGol dsh3969dgero (383), Tincom - GvHoHdosb

d9dmbogoero, Tegxpen - G)OHobE o bsexgoo, TN- Bsdmbivmen Gm@oLEHmS MomEgbmds.
sb®ogero 1

©9L3M03G o LAIGOLE03S, 5639 -d9ML BHILEO0, 3MMYES300L 3m9B0E30g6EHJd0
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3,178
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$gom: The World BankTCdata360, 53¢ 6ol 3056560890900

3b®owosb  Bsbl, Mmd  Jd3 GMO0BIosb  Jgdmbisgargdo

Qo A9
3MO90OHGOME0 5605b, 390dm©  GHOO0DBIoEB Jgamlisgergdol 1 % - o BOHEs 0f393L
dd3-b 0,82 %-000 BOIL, SBY39 bobxgdol 1 % - o BMEs - 30 0,87 %-000 BOEIL
AGMOOLEGHS Mrom©gbmdol 1 %-om BOEs 333-b BOHOL 0,79 %-om. godmdobstry 0dgwsb,
0d  LEAHGOLEH0IMMO IMbs39d900 LbgsILBIS Hysmml dobgzom goblbgeggdmwos, Mog
LOBMBEGHIL  930MYOL.  2odmMmYggbgd o  F9M3Y-09ML  BHJuBHOL mbsi39dgdom  Fga30deos
393939000 13365, MHMA IMbs(399900 (390039990 33w YOOL Tgbobgd bBo@obE0IMMS©
3600369035605 s 9939909056900 BMMToEr M 4565H0EgdsL (439ed (33E0OEOL SEIOSCIMDS
> 0,05).


https://tcdata360.worldbank.org/

3b®omo  3mbs393ms LBEGHSEGOMbIOHMBOL BgliGo

B3LHEYOO ©030-BIEIHOL OBIONMIOTIO BHILHO
t -bAOBHOLAHOZS 3CBSMBS
GDP Level -1,583 0,134
1st difference | -3,375 0.0045
Tourism incom Level 1,992 0,0717
1st difference | -0,991 0,350
Tourism expenditure Level 1,893 0,087
1st difference | -5,453 0,0001
Number of tourists Level 1,432 0,1725
1st difference | -2,61 0,0205

{95602 53BHMMOL 8536985600d9dgd0

gbmogro 2

030 - B gMHob GHgbBoL dmbs3gdgdo 0dgzs LodwsEgosl 353900l OL33Bs, H™I

383, GWMOLEGHMEO bIOXJOO @S BHMOOLGHMS MoMIbMds  ghHMgMEo  obLbgsz9d0m

M3OYMRL 6mwm356 303mmgBsls s 0L LGsEoMbscMo. GHMMHOBI0Es F9amlogwrgdo s6

993990090560905 BES(30MmboHMBLL. 9.0. ©OMT0 (330 gds A5blb3s390E0s. ImEgdwmwo

090920056  259m30bs6Mg 999300 gdWs©  BI0MZOs 3309 JOL  FmEol  JobgH-099-

3MdM030 3533060l Jgdm{jagds yMgobxgMol GHgbGHoom. 89093900 dmEgdveros sbMowdo:

abGogero 3

33%570L dmGols JoByB-09w9gamdM030 3538000l dhgobxgmol GHalEo

Null Hypothesis: Obs F-Statistic ~ Prob.

TE does not Granger Cause GDP 16 0.27465 0.7649
GDP does not Granger Cause TE 0.52574 0.6053

TIN does not Granger Cause GDP 16 2.48016 0.1291
GDP does not Granger Cause TIN 0.57715 0.5776

TN does not Granger Cause GDP 16 1.73763 0.2209
GDP does not Granger Cause TN 0.45462 0.6461
TIN does not Granger Cause TE 16 1.34273 0.3008
TE does not Granger Cause TIN 5.22117 0.0254
TN does not Granger Cause TE 16 1.63947 0.2381
TE does not Granger Cause TN 0.40801 0.6746
TN does not Granger Cause TIN 16 4.59860 0.0354
TIN does not Granger Cause TN 4.40573 0.0393

§gom: 53GHMMOL go365856H08909d0



boQS3, GDP - 833; TIN - 999mLogegdo G¥IMHobdosh; TE - GMobEamo boyxqdo; TN -
AMOOLAHMS MoMmEIbMds. 990 9B39690L 33 gdol dB0d3bgermgbgdsl 5 % - 0sb
©MbgbY 5 5IBEGHMGOL T9dYRL: 3MAGE350056 3903903530 BHIMOBAOL boGrxgdo s6
BM©OL 933-U, 515939 GMO0DIoL T9gdmMogEgdo 56 HBMHEOL 3d3-b s 5.9.
36906 9gMH0L BHgbBoL dobg30m BMEmz560 303MmMYHBS MOOYMBOEOs:

1. @&m6H0oHBdosb 999mlogergdols GHmol@oms Mom@gbmds®g 2s3wgbols d90mbggzsedo;

2. HMOH0LEHMS MmO bmds BEOEOL BHMMOLEE d9dmbogzergdl;

3. @MoLAGHYIWOo 899mLegErgd0 253wgbsl sbgbl GHMOLEHMS MomMm©gbmdsbY.
51939 YD, HMI  MHYAMIME0 F9BGHMWGdOL (33egd0 30369 mgbs sHgbgb
3930965l 93mbM30396 DB, 009935 9EHO 393w gbs BHMMOLEBHMS MHOMIbMdD 563965. gUs
WMA032IM0(359,  0osb  Fgdmbogargdo, gohgmwo  boGxgdo  dwogh  3MOgEs3E05d0s
B3l BHIOHOLEMS MM YbMOSLmSb.

AGMO0BIoL 93mbMmTo3MM0 gogwgbs 1939 999sMgds  BHMOLEHIOOL Fogd  QohgME
bo6rx 900l IMEEGH03w0353HMMmoL gsdmygbgdoom Fgnsligdsl. 3w @odwozs@dmmol 360d369-
@Mmdol  F9gxoLgdolsl  360d3bgwmzsbos  BMEEBH03W035GHMMOL  BHodol  QobLyBOZM..
000MJMNo G030 LOMWIOL  o30L  B3930B03MEO  B6J305L.  goyo39dol
3 GH03w035GMO0 Dozl d30Dbglol sds@Hgdom dMB3sL, HomBmddbowls GmEmolEwo
borxgdol  gobMol 99gys©. §oMmdmgdol MW E03w035GHMM0  BMIogl  930mbmdo3sdo
595390000 {oMm3mgdols dmEEmdsl, §omdmddbowls GHvMMmoLEdoL botxgdol goBOOL
0909250. 99 m6 GHodl dmOol 3M0baodwmwo 2oblbgsgzgds ol sMol, ™I [Fomdmgdol
3 EG03W035GHMM30  439es  Yoas-394oE3d 96 3533000d> 809E0botg Ho6dmgdsl.
999mbo3egdol 3 @G03w0353HMM0 BMBogl sds@gdom dgdmbogegdl (bgergsbo, oxs®ol
3o3LOboO, Lglbol 3GmEgb@o s dmygds), MGmIgwoi 93mbmdongsdo  Fodmoddbgds
AGMO0LEJOOL bR GO0l goBOHOL F9gy®. OLEJTgOOL FWEH03W035BHMMO SHILOSMYIL
LodMTom  5ERAOWGOOL M3MPYDMBAL, MMIWgdog Fgddbowros GHMMOLEGHIOOL sdsEHIOOMO
bs6rxgdol  89093°®. GHOMOLEHI00 Gl bobxsggdh  LalEGdthmgddo, GOgLEGHMMbgddo,
GOBL3MOGHT0 o 5933505  ,0F0gd056"  Fol3obdgwo  Jzgybol  g3mbmdozsdo. gL
»09305/890(93500Md5 JgLodergdgeos 35dm33egwe 0gbsls 30MI30M0 O SMB30MPI30MO
990093500 B99mgdggdol 95359d0m. 30603000 BYRs3wgbs - gl sMHOL GHMOOLEHO



©65bOIXGOOL  FMEMEEMds 033mOEGHOL IMEWEMdOL  odm3egdom, MMAgwog BsFoMms
AMO0LEGHJOOL  Lodmberoms s dmALsbGgdom bEOMEo MHBOHMb3gelsgmas. 99day
05300 33999905 3 EH03035EMM0L 9539dGHOL 5bser0Bo.

90fm@gdol  56M59IBEGHOMOMILMID 3953000900 FgBOM3s  AOIHBOOEO
AGMOoLEGHMO botxgdol 30MMd9dd0, 890dwgds AobgL Logmberols s dmALabwEgdol
L5300 MoMmEIbmMdom dofjmadol 89d55390bgdgwo Bod@MmMo. Mmam®3 50360db9m, 030
©9039¢ 9mmbmgbsli 5o ™dM030 [omBmgds 396 53059mB0EgdL, 35d0b GHMMoLEgdol
535393000  bsOrxgdo  (o0dmddbol 0bgsEosl s saoo  9dbgds  sGslis3doMolio
30 J3ooLs s 8mdLobm@gdol  033mMAL, sdo@GMIsg  IMEEG03W035GHMMOL  Bms
39930600 90s.

GMOoBIoL  93mbmdozMMo  9x39dGH0bMds  Bodboglh  Lobgwdfoxzm  sLdEsdom
930bm303mmo  9u9d@oL  Joegdsl:  GHMOMOLGHMEO  MOYBOBIF0J00IB,  Bgyombols
dmlobegmdol GuGol@eo dmdbobMgdgd0sb, GwamolEMwo 3m83560930L Lodghomdgm
@5  9mALobEool  1Jd0sbMOd0EIB. bgdoldogMo Lobgwdfoxgm, GMIgEoE 93000509l
GMO0DBA, 30000MdL MOMA FosEHoml FodboToEME Bocgdgwl. GHVIMHODBIoL Ao630MEMGdS
bl dgmhymdl  3oem@ol  998m@obgdsl:  qoBbgds  sbowo  LEdMTom  sEYOEYOO,
3999x ™39 YdS 0BBOILBEHOWIBHES, 56v) 5396gds sbowro LabGWAMMgdo, 3Bgdo, 3563900,
3o05H0900 o 5.9. GMOHOBIoL gob30m5Mgd0L 92399dBH056MdOL  3MBEIR305BY LorBdGOLSL
Mbs 335bLM3IL HM> FbMEME FMPOS S FgAMLOZ35¢00, 50589 0L botrxgd03, HMIEGOO3
3o 3009dsL MHOMB3gYmaL, MoYL 9139d@05bMdOL Tgz35L9d0l Loggrydzguro botxqgdolbs
@5 990093900l 0565835 MdsS.

GMOH0HBAOL  gobz0msMmgdol 3Mmigbol MHY39@™OoL MBOB3gwYmBs FMobM3L
5306sblMo  OLMOLYdOL 930D SMLYIMBSL, o3  FJomfg3zow0s  LyobzglB oo™
39M90ml  LOWwYmGBom. Lobgwdfoxzml Gmemo  GMOOLGMWw Lyd@Gm®do 0bgzglGmOms
©o063HIMgLgdsdo o Fvm  Jodbo3zgmdsdo  MIMozMgbo  Hobs3oMmdss G OOBIoL
39305DMm30gm0 5 ©0bsFoNMHO A9630mMGBOLIMZOL, Fobo FoBYM0SMO - BH9dbozm®o
d5bol  AmEgMHbobogoolsmzol,  GHIM0EGHMM0gd0L  LmE0sXMMo  0bgMLEMWYJEOOL
3963000560900LsM30L.  BHMOOLEHMEo bgdBH™mOmOlL 0b639LEH0MIdOL T9gdAMT0 59dEH030DOE0S



3999990905 dgLsdsdolbo  MgMGoMo  35Bol F9dabol  2s69dg, GMIgoi 995595
565153056M0LsS F93T53904)E0.

MEbm  93994bol  0639LEMMO  FMEs35653909d0L  [o®dMgdsd®y, 306039  Moydo,
Lo0b39LBHOEOM 3MWOoEGHO30L FMMBM3bgdL 93bmds, 890y LoobzglBogom 3Mmgddgdol
99935900l d9nMEYdOL godmygbgdom sHIbL MomEbmdMog Fgxisligdsl. Jzgybolsmgzol,
OMIgwos  9bgbl  0b39LEGH0E0gd0L  0A3MOAL, s 0bEHIOLYOMEos  FMBOWIWO
0639030900l GoMEIbMdM030 s boMoLlbmMdMm030 Bsb3969dw9gd0m, Lobgdfogmls Bermb-
306 bogobo mMbs gobgl LsobzglGoEom go®mgdml oxsbLOWGds. 3065006, wWEbmwemo
3930350l 3mdM5Mmds byl »figmdl bobaMdwogzo 93mbmdogm®o 3M0BoboL TgMHdOWdSU,
3b™36M9d0L m™mboli s3gdols s FMdgzemdol BMEOL F96gwgdsl s Lodmoegdsls
0d935 LobgedHoxgm LogoMgm 3ol BOOL Mqdy 3995650 FgamEsbowo 0dbsls sbowo
dmfymdommdgdo o  39dbmemy0q00, FS0BIMOML  sLJIGOIDS  BOMIBMdS o
LodOMXIGH™ F90mbogzegdo.

bogo®mgzgermdo boobgzglBoaom gocgdm, Dma0gmmo go@s®9gdwo mmbolidogdgdol
9019595350, X9O 3093 bs3gds Jodbo39gE0s. 39MIM, SO SMOL A9TM3IZW Mo ol
do6M0m5©0 J93583960bgdgw0 BodBHMEMmId0, GMmIWwgdoa byl MIwosh sEA0WMmdMm030 ©s
MEbmmdo 063963030900l FMmBo3sL  LodsGmzgermdo. 33w930L JoBsbl [oMdmoygbl
Logo®mggermdo  sOBYOIo  bsob3zgbBoEom go®mgdml  sbswrobBo, 00 FodsMrmEgdgdOL,
©mbolidogdgdol s dgom@gdol Jgufogms, MHMIgdos bgwl Mfymdgb  s0bodbmwo
39693l Q5% 5BLO@GdSL.

AGMO0BIoL LRgMM 33930l MZ5WBLBOHOLOM 98MYgbgdmE0s LOEPIXO Md0YIEHOL
OEdo. 80035600 sOLbO  IEYMBoMgMdL  0639LE0(30900L  FoBbMM309Wgdol  3BMEgLdo
5MLgdMEo MHoL3YP0L A9TMAEObIMY, LooblzgbBoEOMm MOLZIOOL JSLOG0IE0s 30mb3MY-
Ao J0dsOHMMEGO0m. OHMAMOE Y39ws bb3s oMo, GMobdoi 36935¢Mobmgsbo o
3653500 x9MM3560  MolZYdoL (obosdg @ysl, omdgBHgl ol MOl YO, GMIOoL
3963000560905 FbMEmE 59 IOPOL BHimE 969%96E DY 56 5OOL M I0WIdMWO. OIS
@5 390mbogsl ImEOL 3mb39BE0s 30M39we, 1921 Fawl, Bogsaml 93mbmdozol bzmerols
5953996909y 3963 650mMBs BTMoYs0ds Mogz0l Hoabdo ,,M0L30, oYM 3393wMdS



dmagds”. 93 3mbEgmEool sMLo 03580 dEyMIsMgMBL, ™I doBbYLdo bgdolidoghmo Lobol
3990bo3e0l 3090 Y39 sbg bdoms M0l3056 slim0Mgds.

LAHYOOWMMO  93mbMT03MOO  2363056M0S,  OBYMOIENMMO O MOZOBYIFBICO
LodIBOM  93mbMB03MOHO  3MWOoBH03Is, FBMEM® 9J3lo  Foolsboo @S T9d30609do
LogoLObIM 356533900990, O(396D0gdOLS s BYBVIMIMZaBOL  T3069  BOMPYbMdS,
5030b0LEHM30ME0  3OMEJEMOGdOL LoTsMEH039, 36098IMIBE0MEo 135FOM M950d9d0
Abmgomlb  dM535¢  §39945bsmsb, bgeliogdgwo 2qgmaMsx30w9wo  3EYdsMGMds, 3569
396300060900 @5  06@ 90900 LsBHMIbL3MOGHM  Loli@gds,  gobsmegdmwo
33900x8030M0 S 3m639096G WMo LsdMTom  dogns @ Lbgs 3693500 BodBHmEO
0o60mo9bl  dgo®  Loggmdzgerl  Logodmggermdo  d0Bbglol  ©sfygools s  dobo
096853900 256300056900L5M30L.

Logomggermdo MbmmMo 390dm 3030390l d99mb3zol gMmsgHm 3mMTd,
©EJoLOM30L, 3003000 Moo 0b639LGHOE0d0  3393wo0bgds. MEbMmGO
0639L3H030900L IMHBOZs s MI30MbIMMO 25dmYyqbgds Bods@mzgwmdo 93mbmdozm®o
M9xmOmIOL  goo-gohomo  dbodzbgwmgzsbglbo  3MMIWNTss,  MHMIXOL  Mm3EGH0ToWE
3900509393995 ©sdM300JOMw0 93b6M303580 MgoEMEMO 490M©oddbgdoL QoBbMmME0gWgds
5 Bodomm39wmb 9360308 MMHPbMo Ps®rmgs AbmBErom 39Mbgmdsdo.

M3bmMOo  0b39LGHOE000L  FMBoE30L  3OMOGIOL  SJGHIIWNOHMBL DO
Logo®mzgeml 93mbmB03580 5855850 9Jdbogro dymBs®mgmds: 3603369 masb0 Logstgm
3500, 99999360Md0L Foso ©MbY, bogbol 3bmzMgdol sdseo mby, 0bgzqglGogom®o
59BHoMOMIOL  ©dswo  Mbg, FomdMmgdol  sLsdMJInEIdOE  Lo3MMto  LablcmgdoL

3654GH03M0© MJmbermds.
5MLYd0M0s oL, MMI LogMomnm 0b639LEGHOE0YAL  sbollosmMgdL B G030 35EHMMOL

9539930, 9.0. 39M339ME  IMRT0 0O o  0639bG0309d0 039396  BmToxbsgg
©MRq00L 2963000009058, MEbMMMo  0639LE0E09d0L  Qo3wgbol  gem-gemo  d60d369-
@wm3560 sB3gdGHos alogdgdols s 9MHM3bmwo MHYLMOLYdOL Q5dMmYygbgds. ,ds3HYO0M0”
0639LH030900 MBOMB3gEYMRL MHglyOLYOOL 25dmMYqbgdsls, MM gdos bbgs dgdmbgggzsdo
©MBgdM©bgb dmddgm. 49bLO3MOMGOMwwo 3B0T369wMds 543l MEbmgwo 0b3zgLEHm-
6900L d09M 459mygb90Ieo Bsdw)dsm dosenol bamoLbb.



MEbmgeo  0639bGH™MMOL s 0dmgdo  J399bol  0bEgMalgdo  0bzglEoEogdols
©5056980L LGB MOOL ASBLIBPIMOLOL, FgodEgds 3MMOPOBOMYIMEO S Tgmsbbdyg-
oMo 0gbsl.  6gdoldogMo  d399bol  8m93MMds  s0bGHYIMLgdMEos  3gML39IEGHOIWwOo
©M2900L A56306MGO0mM. SLgMYd0s: IMALOIbMHGMOOL bLRgMM, LodIBIM s LoEWIBPZg3M
b5ddg, BoEoEo  BH9dbmEMmaool  IMYd0.  ibmgwo  0bzglGH™MMgd0  mogol  dbGOg,
©5063H9M9L9dbo 56056 Fgomfomb BMLEGHO® 98 IMPIOTO, BOMS YBEOH639wYymb dgs®o
3mD030900 dmBog5do s 0m35¢wobfjobgdgb 0dsl, M8 d9dymddo EsGygddo Fgmfingzs
dmombm3L MMM O IBILIOYJOL.

LodMEMm@ ¥53d0, 990dwgds 0mg35L, MM MEbmmEmo 0639L30E0gd0L 9i39dE0BbMds
©59M3000939w0s dMHBowo 0639L3H0E0JOOL MOoMm©IbMdILS s boMolbby s dodwgdo
9439460l MbseI By MMM FMIBEPObML 0639LE0E0JOOL 53OIMBOMYDS; gobsmoglicml ogo 0d
©M0030 s MY0mbyddo, Lysi olobo MBOM LsFoMMms; MBEOWBl9EYML 3OMYMHILIO
G995 my09d0l s I9bgxdIbEHOL godmygbgds, Moms 3930G0ol BMmHBoE30m B0 OO
0969L d5J0oMO IIOOMO F9EJRI00.

960m36mo 3930390l 39T035  3056M0LMdOLS s ALMBPoM  B3BMDY
3930350l 653¢0g0mdoL 306Md9dT0, MEbmmemo 0b639LE0(309d0LsTO ITMI0WYOIMW OOl
396LsBO3MOLLL B0dMgdo  J39ysbs @gds 8980 3MIMIWgdol (fobsdg: Hmam® 0dbgl
dmboMwo J3994sbsdo Misbmm®o 0b39LEGH0E0s; ImbBomEo 0639G0E00m  FowgdE
0969l BogdLodommo Jgga0, Bomhgme 0dbgl 9MH™3bmeo  0bEgMgligdol dglsdsdolo
d0Bsbo. ¥93M0 MoMymzomo g oL sdmfizglzs dgdeos MEbmMo 0b39LGHo0E0dOL
dmBo30L LRIOMIO 9MRMbOZOWM, SMILHME 3MEOE03OL, M3, Mo 0dds Mbs, WIbsgL
d00dmgd0o J394bols 93mbmBo3MMH 06EgMgligdl. sdo@md dmEgde 30MMdgddo LoobzglGoEom
30@0308  3obLsBM3Ms  doosh  Bodobo  Boddgs, o@D  LsdsBOH™  gdsboBdgdo
4m39mgzol s dmddgoqdgb B3960 J39960L 0BEHGMHGLGOIOL  LoboMagdwrm®. o LsFoMOMs
335360 3mbGmMmo Lobgedfoxzml FbM0IL, saM9gm39 0b39LE0E0gd0LsI0 TbsMIPSFIEMS
00  ©MgRLs s GIuombgddo, OMIWIIMIBIE 939300090 ME0s  930bmdo 3O
39630056900l 39ML3gdBH03900,  LsFoMms  MsbmmGo  0bgglBogogdol  dmBoizol

3935096Mo ILBdINMMYIMWO, SHMmbowo, 5J@0IMo Lobgadfjorm dmwodnls.



390dgds  0mg3sL, MMI  MbmME 353039l dModal  sbowo  Bgdbmemyogdo,
o630l MobsdgMmazg bgMbgdo, Lbgs 85BomBg 4ob3w0l FglodErgdermds @, MoE MBOM
90535605, 03000 GobsBLMOO LoblMYdo. 3ol F0bg35, T9a30dW0s 2sdmoyml ol
D50 356MmbBMI0gM9ds60, HMIEGO03 9(30egdS© b 0dbsls Jom3z5cobfiobgdero
Logo®mzgemdo Mbmm®o 3530350l 0639LEH0MJOOL LEBMIEIH00L F90wdsz900L EOMU:
y39ws 9399965 033936 96H™M3bmeo G900l 306MHMBYOL; g3z9es §399sbs ombmal Misbm®o
3930350l M9ga0LGMO300L; Y39ws J399sbsdo sMOL olgmo GYJd0, Los3 0mbmaab
1393056 6905(M35L  0639LEHOMYGdIOLIMZ0L; y39ges §3994sbsdo sl oligmo sMYqdO,
(I goo3 Bo3gBH0w0s MEbmmo  3530G90LIM30L. 585Lmb, @Ol dyMIsMgmdom
bodomggarmdo ibmwdo 0b39LGH0Mqdol 808sMHm Lomsbom 3mEWoG030L  A9EIMIdOL
©@OML 5O F90dgds 56 4530m35¢olHobmm ol, Mmd MIMmI3egl J3qgybgddo T9odhbggs
MEbMMOo 063963 0MgdolL 950808 MbPIMIBMOOM  WOdYMHIEODBS30s: F30MmEYds 0J
©MRq00L MM gbMds, MHMAWgddos MEbmgwo 0639GHMMOOL Lodd0sbMds 030MdoEgds;
(00EYds o dmmbmgbado, GMIWwgdog BYMEL3L 3MI3sBools 3s30GHswdo Misbmmeo
3930350l dmbsfoegmdols fowb; mabmgw 0b3glGHMm®mgdl gdwg3s Lofo®dmms 9gdabols
Mi3gds  100%-0560  dmbsfforgmdom;  omw@gds  LoBEOZMRMgo  FMmagdoly @
030096900l  go@sbs;  FoMFGH03g0s s FlMoagds  MEbrmmMo  0b39LGH0E0go0L
©930LGHMO300L  3OHMEIMOS; Ly »Rdm dgBho MomErbmdom  @GoMEgds wWEbmmmo
0b639L3H030900L  BEGH0ME0MHJdOL PMboLdogdgdo. VibmMGo 0b39LE0E0gd0L  FMmboas
3600369wm3bso MBOHMb3gwymal 9Hmzbmmo 93mbmdogzol 9o BMOToE, SM5d9E
0956 B35l AbmBEom dgebgmdsdo s, MMAMOE IMS35w0o 6300560 9dMwo
9309460l @o8mEoegds  5EILEHWMOL,  93mbmdozsdo  3MOBoLbYo  FEYMT>MGMIOL
©5deg30lL, dobo LBEHOMIEGHMOMWO Q9Msddbol, FoMdmgdol 9a39dE0sbMdOLS s baolbols
50500gd0b, LogsMgM 93MmbMmI03ME  39380M-1MHMOYGOHDMBSMS  JoodBH0MGOOL JO-9MHO
d0M0MSO b,

d399460L  93mbmdozol 2963000900l  MBoEIL  godmIobsyg,  GHOOBIoL
396300560930l  LEHOMoGHYR0M 2983500  Mbs  Bso@ML  Lobgerdfogml  BsGgzol

SM(30MGIWMBS @S  8005MmMIENgd900. gl 20doMMEGOIs©  dooBbgzs  LodoMrmgzguomls



09000b3935d03, 590  J394bol  FmUsbergmdolsmzol Fgdmliogerols ghm-gemo  {igscrm
A&O0Bdos.

6596030 G92659 530L  wHIBObAImo baddmols 3563005698580 bsbyemifoge
Geaemols bsgobsbbm-9306m803290%0 3635¢m0Bol* 306390 93905380 .Ls0b6390H0p0 356980

@5 0632965050980 36023602 b0H980b bs 30006980 bs4s530339¢m0b hoatobdhracm Loadhertrdo” -

3obboMmos  LodsBOM  LobiBgdsdo  GHOOBIOL  4obgz0mMaMgdol  bgwdgfiymdols o
9200900l doBbom  Lbgssbbgs  J39469gdol  Fme3mMddol  BsMg3s  LgdBHmEMOb
b5gd05bMdsTo, Moms  LyFoMHMgdol Jdgdmbgzgzsdo dommommb  gobzomotmgdols Fglsderm
2590%b9.

0639LG0E00L BEGH0IMWOMHIOOL GOHM-9MH0 BobsblOO 0bLEHMMIGBEH0s 3930@sw0l
0639U3H03E05%BYg  Logosbobsm Fg0egz5m9d0, GMIgoi 96Ms dbmEm© MHOOHMb3gYmaL
395LOBIIOOL 25535 JISL, 3615TgE SF30MJOL AoIBILOOL MEYBMBSL. bgargzsligdols
LBLOOMYOOL FoBsbo  GHMMODITo EILOJAGOOL FoBOPIs, HoMBMgdol LrIBLoOMYdOL
1394 GH™EO0S F90dEgds 29300965 IMobE0bMb Ho®dmgdols ¢gdbmenmaools s6PRg35%Y.

bsdo  smgmo guos LoJoOMZg™M  Bo3MMo®mo  FlodEgdEMBIBIOM  S30MMOL
GMO0BIoL bLBgMML. E0Bs303s 5B39690L, HMI OBMPIdS OHMAMOF BMOLEWWOo 653509d0,
51939 939996580 890mbvyero BMwso 653509d03. GHMO0BIOL BEgOM bgs LBgMMIdIOLOYD
3oblbgs39%00m, TbmwmE  Lobsbomdgdom 396 99ddbol olgo 93mbmdozsl, M™IgE by
©oYMHbMdom  J399bol  LmEoswH — 93mbmdozMe  IEAMIIMIMIOL  gow)dx MdILYIL
39909m@ds bgaro. GLOLO, HMIgEoE 99 BBIOML 49630s6MdL bFOMGdS LodsGrmgzgumls
0bgds80  FMO3W5dS. FMO35005 FoMO  IYMBS  BHIMOLEHW  F0TIMMNYYGDOJOIQ O
d9L50530b0  0bBOUVEBHOMIGHMIOO0D  SVFMOZS.  GHMOODBI0 O 293w gbsl  sbgbl
LoBMYPSEMPIOL  bmEoswnwe - 93mbmdozme 3963005609d5%g, ol ImBsbergmdols
535390000 d99mbogErol Jo®gdol fyodms.  93mbmdo3ol  gob30056M9dsBg  BHOHO0BIoL
M0l go3egbs, dd3-0o0 doLo oo, I9M30JIMWos BHOOLEHWWO 3mEgbEoswol
LEOME  gLHogersby, dobo Asdmygbgdol TgbodergdmdgdHg s dmdsgserdo dobowgdo
999mb53eg00L 3016MmBoMYdsbY.

9306M3039600 0350 LsBOOLOm, EGHYOHOBIOL, OHMyME 3 dmdLobwmgdol Jodfimogdgeo
06MLEGH®00L 808H0Z39Mds dERMToMgMmdl 0639LEGH0E00L MBMM LGSR 39290585 s



dm900L 30LBWE 3MB39MOEHOMGOI® 35 EHST0 B00Yd5T0. MYR0MbOL 256300056935
GMO0BIoL  F9IMLO3wgd0Eb, oM 30MIS0MO  Fo3wgbols, 939 9MLYdIMBL  dobo
5653003000  2o3w9bs, 9699 "dMGH03W0IsGHMOWMWwo  9x89dBHOo”, MHmIgwois  9B39690L
0053500 93mbm3o3Memo 35B396900l  (HoMdmgds - @iLoJdgds, Tgdmlogseo) goobGol
056585MmEMOL  BHMMOLEAHMEO  boxgdol (330w gdLMb. Gog  dgBHos  GHYIMOLEHJOOL
dmAbobmo0m JoEgdmwo Fgdmliogergdol bosxgol oo J399s6sdo (Mgaombdo), doom
350505 MGH03E0353MM0L 939J3H0. GIMOLEHYdOL bobxgdol 30MHI30M0 @S 0MOdO
9393960l 3m3d0BsE0s F9BLEBMZMIZL J399bol  (Mgy0mbol) 93mbmdozsby GHMGOHIoL
9ONMIWo3 (39FMWs30M) B9gdmddggdsl, ol 3wobgds GHwMoHIol Bgdmddggdom
L5g9ILIBOYWM BosBLDY, FMBobergmdol sLHJIYOIBS O MYROMbIEME 45B5306MdDY.

LogoOmggermdo 2019 gl 9bbmOEogwgdmwo  0b39uGH0EogdoL  bgddmemwo
Sboewobo  sB39690L, MHMI  GHMOHoLEGHWE  BgdA™mOdo  (LELEGMIOMYdO s MHYLEHMMbYdO)
0639L3H030900L IMEmEemds 12,4 %-05 S 0L BsdmmzsMqds 89969dmdol Byd@mmL 2,9 %-
0m, bmwm bsxgobsbbm LgdBH™OL - 8,2 %-00. dmbs399900 5QLEHWOYOL, ™I EGHOHOoBIOL
LgdBHmOo 3609369 M356 HMWL SLEOWMEWIdL 39960l 93mbmTozsdo, Toa®msd ol 9n9d@o,
Gdgos doomfigzs GIMHoHIol oGOl Ao630msMdOLIMZ0L LsFoMmm LEHoMBMM IMYGOOL
3963005609d0m, doe0sb LGS, ©IId0MO  9BgdB0S LabEHMIOMIdOL, MYLEHMOBIdOL
d09690¢mds, Lbgoolbgs  oLMMMdO  Md0gdBHJool  dmfigmds, J399bol  GHMoLEHwMwo
©06MIgL560dbsMdYdOL IM[glM0dqds, o3 S0LObYdS OLOJIGOOL MbOL BMELDY. BogMsa,
AGMO0LEOLIMZ0L gOHM369WO LELMOLICM 3MIMPYJEHJOOL s om0 Q5dMYgbgdom 396dgd0l
090035H900L dgLodEgd™MdS 905D Id5E0s. 98MIEObIMY 99qsb, 3603369 m3zs605
GMO0DBIoL LgBMMTo 2obbmME09wgdo 0b39LE0E0gdOL, Fomdmgdol HBM©OL mbols
s 393-30 GHMH0HBI0L J0owgdMwo F9dmbagargdol obsdozol dglfsgws, 0b3gLE0E0gd0L

50560098056 Jomgdmeo Fgdmbogargdols s botxqgdol 3w EH03w0353008 9R9JGOL

©oY9bo.
3963056090500 43996930l BHOHODBIoL  Lod@MMoL  0bO3ZoEHMMGdIOL  bSEPOBOU

bog3mdgzgedg  0bJ3o0l  FgmEol  godmygbgdom  25dm3390000s  LogsMmzguomls
GMO0DBIoL 49630056900 BsMZ30L  sdobslosmMgdgwo bodbgdo. 10 ferosh 3gMHomdo
399065¢0BgdM0s  GHOMoHIoL LgdBHMmEOOL Howo Tmerosh 883-do s 0b39LEHO(30gdOL



loTeTgIuguteloll dobgzom 3996250039005 0b39LGH0E0gd0m 3o9mf399o
3w E03wo035300L  989JBH0.  Lodommzgwmdo  GHwMOBAoL  IMROL  Qob30mEGdOL

39351900LsmM30L JOMOMOPI®  50MYOME0 0965 9MMBs0MHO 3MWOoEFBH03MMo FoOlmwol ©s
9306m3030L bbgosbbgs #H9d3om 2563050930l dJmbg J399b6gd0l dmboizgdgodo. 39Gdm:
bLmdbgmOo, dMWYPSMGNO, MFobgmo, 3M50bs, WoGZ0s, JuBHMbgmo, dmwmbgmo - 0
93946900 A3, otrs LeBbgMOLY, Bods@mzgwrml dd3-bg MOMJIOL 3-xgH FoHE0s, MTOM
3905 9u3s6gmOl, MGG, 3MEwmbymob, M3Meobol dd3 (the free encyclopedia, 2021).
©053(505 4

Ao bIol stgol ffogro grgybgdols 3d3-do (%)

40
30
20
10

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e=o==mM35@ 00 e=o==smJIbgmon LyMogon e 07 JJN0
e— 07N ZSMJN0 Mydobgoo — 557500370 M —) 3005000

$gote:https://knoema,com/atlas/topics/Tourism/Travel-and-Tourism-Direct-Contribution-to-GDP/Travel-and-
tourism-direct-contribution-to-GDP-percent-of-GDP

OMAMOE 05M5d06 BBL, 49630050900l Fsmeo mbol J3994bgddo (gudsbgomo,
w5330, JuEMbgmo, Mmdobgmo, mddgmo) dd3-do GHwOHoDBIoL oo FzoMmgom sMOb
0993060900,  g439wabg  99gBHOo© @MYL 35 HYdSC BN  A9B30MMYOMEO
93946900096 56YmB0M 50LObs LoJoMMNZG ML 93mbMB035DY, B9 OOYMTsDY 8339000
03513 0m SMHOL J5TMBsbEO. ©053$535 5

393-b 330000985 356009005000 @5 3569000l 30689800 (Ocm6).Comestr0)

" %%%% JerE 5T o560
bods®oggmm & 14,88
= i
wosB300 s
So———
mOZoG0s ==
=26
9360005  —] 1553 g
2380,1
3mwmbgmo 55589

s 0710 761,4
qb3sBgomo e dedeO), ) B30 3

o

200 400 52020 m2@® 1000 1200 1400 1600

Bys3er: (The WORLD BANK, 2019-2020 )


https://en.wikipedia.org/wiki/Developed_country......2021

OMAMOEG 05305306  BobL, Lods@mgzgwmdo 2015-2019 §orgddo GO0 BIol

399mbogegool oo 4399bol 883-3o  asbbore 4399690096  FgeMgdom  yz9wsDy
350505. U 396020 JoB3969d90s, MBS ,356YF0MHO Fm3ol™ g9y 91939 9339EMO©
Q59(39. 965¢00B0ol Loxzdzw By 990dwgds 253900l ol33bs:
1. 80osb 9d3-0o0 GHMOHoDIoL Fowowo oo 356020 06035GHMM0s 0dols, OH™I
939956580 8{o63M9dMMH0 93006MB035 o056 B MbYbY;
2. $o68mgdoll ©dso ™ol godm, GHMmO0BIob Tgdmobgdmwo  Gl@LYdOL
00 bsfoo oling 45900690 39960l gotgo.
50 90M3oMm9Md0Ib  20dmIobsty, LsobEBHIMGLM 9GOl MEbmmmo  0bgzglEoE0gdol
GMO0BIdo 06 JO0EIb  FMEEGH03035300L  9gBgdBHOL  209b6gMm0dgds,  MMIgaros
9OMMI030 boxqgdol godmygbgdom, B3zgbo sHM0m 56 ma3398L GHYIM0DBIOL IMROL
3963000560900 M™bgbg ©oL33boL 2539m9d0L FglodgdEEMdsls 08 obyHBol gsdm, GHMI
9ONMIW030 boMxgdo 80393l g 93mbmdogol: Lomxsbm dgmmbgmdgdo oMdgdolLosb
4oermdgb Logmbgul s IMALsbmMgdsL, RoMIgd0 19390 Lsfo®dmm bobrxgdl, obobo
05308 dbM03 YoMEmdgh dsmm30lL LsFoMmm Logmbgelbs s FmBLEBGMYdsL s .0.
59239650, 9MHNMI030 HOIXJOOL 3300 G0S b ds 5M9gMMbg, M55 50blbgds botrxgdol

3 GH03w035GMMOL  989JGH0m. 5933500 9x9gdE0 943L GHMOOBIoL sGdo MEbmMGO
0639L3H030900L ym3z9wHeron® dg0mobgdsl, GMmIgEois (03O IJNOHEIds 93mbmdo-
3900 s g4dbols dgamliogergdl ©339 39BbMmM 309w gdmwo 36:Mm9dE9d00m. gb oo s0bsb
Logo®mzgeml  GHOobGmo  bgddm@do  89dmobgdmo  mebmwmmo  0bgqlEoEogdols
4m39Herom®o© domgdmwo 999dmbogegdol dgstmgdom. 3bGowwo Nel-8o dm39dmwos
2011-2020 §ergddo otpado d90m©obgdmwo »sbmmemo 0b39uEH0E0gd0 ©s 93539 Hergddo
900900 99Imlegergdo.

L5565¢P0BM 39M0M©T0 0639LE0(309d0L M3 MBOL FoBYdsL 5RO 543l 2015 o
2019 Hergddo, bmwm ©sbseBgb §urgddo 3engdom bobosm©Yds s 2obLsIMmEmgdom 2020
9l oo IMEMWMdom goobgds dmbs (-221,461 IMO.MEsG0). 0639LE0E0gd0L
653500900L Jgambogwrgdbg 993060L30MGd00m L bbgs LML 30O Mdm. 39MIME
50539 Pe0gddo 990mbogegdo BEGHIVOWMEMmSE  BOIOS JoM©s 2020 Herobs, H™Igwdos



SLOBM0s 306390 3350 GHWOL MEbmgw 30BOGHMOMS doge Fofigmwo bsGxgdo, bomgom
565MB96 39Mom@do dbmEwm MHH0IbEH0 30D0GHMMYdOL JogH gohgmero botrxgdo.

AMMo0BIol Mo 399mEobydmero 0b39LGH0E09gd0, botrxgdo s 390mbisgegdo

gb®oo Ne 4
fergdo M3bm®o 0b63gLBH0E0xd0 GIOOLGHOL 07O IR MO M3BLS 30B03MOMS
(806300,000265670) (Ber®©,00mmsM0) 5m0g6mds (50850 3530)

2011 30, 387 0,96 2822,4
2012 25,550 1,41 4389,3
2013 -6 ,595 1,72 1300,0
2014 140, 648 1,78 2218,0
2015 170,200 1,93 1452,0
2016 119,912 2,16 1797,5
2017 109, 486 2,70 2160,9
2018 82,259 3,22 2400,4
2019 120 163 3,26 2575,2
2020 -221, 461 0,49 504,2

figsGeagdo:https://www,geostat,ge/ka/modules/categories/191/pirdapiri-utskhouri-
investitsiebi?fbclid=IwARON_51hhcLNjAZzboGriw2uT_eKOpTEQgQ5Ga 4lIEXYHABYPBCYVoDIXRA;

https://www,geostat,ge/ka/modules/categories/102/utskhoel-vizitorta-statistika
063983030900l 6535gd0l  3gdsly o FgBmbogargdols  oBgdsl  dmMob
399m3wgboo 3538060 obs argdol Asbdsgzermdsdo 9gddboero  0bgMIlEHM™MIEIOOL
53LobmEdss. 9699 339 gofigmro botrxgdol M EGodwozs300l dggaol (gbMowo Nel)
9mb5(399900L dobg3000 EI0MM3s 3goblol MgmEmos: ,,0639L3 030980l bgdoldoghHo BMHs
3OM3MOE0IOE S0Lobgds  Fg8mbogergdHg . mdEs 0¥y Bsgmzwom, MM dgdmlagargdols
4m390hon®o s@gds gobdommdgdmmos fobs fwrgddo gobbm®Eogwmgdmwmo 0bzgl@o-
309%0m, Bs0mM3gds, MHMI I EH03¢0353006 9x8gdGHo  Lobgbgs. GHMOHODBIOL  IGRYOL
030bm8035%9, 29O MbmmEo  0b39LEH0E0gO0Ls,  Fo3wgbsl  sbgbl  d9g3¢0  Lbgs
0b6035@™mM0:  9Ju3MmEOEH-083mOGHOL  Loewrm,  OMIgwos  Ym39Hron®me 9ol
MSOHYMBom0, LHIMIHIMGIWM FBSLYdO, 30DOGMODMS MOMY6MBY, J399bol dmeo@ozmco
00M3oMMds,  LETIMIBAsMGdM  GFolgdo s 5.0. LhHmMgo  9J9sb  499mI0bsty,
0639LG0(30900L (330 gds 39H SLobogl 0g039 3OHM3MM 30000  FowgdMeEro F9gdmbisgwgdol
(330 gdsL.  GOO0BIo 256300056093500 J39Y6900L5mM30L  LOWIGOBOL sdEg30lL e~

9Omo  qBos, FogMsd  s8oL domfigzs FbMmEmE WEbmwmo 0b639L30E0gd0L dmbozom


https://www.geostat.ge/ka/modules/categories/191/pirdapiri-utskhouri-investitsiebi?fbclid=IwAR0n_51hhcLNjAZzboGriw2uT_eKOpTEqgQ5Ga%204lIEXYHdBYPBcYvoDlXRA
https://www.geostat.ge/ka/modules/categories/191/pirdapiri-utskhouri-investitsiebi?fbclid=IwAR0n_51hhcLNjAZzboGriw2uT_eKOpTEqgQ5Ga%204lIEXYHdBYPBcYvoDlXRA
https://www.geostat.ge/ka/modules/categories/102/utskhoel-vizitorta-statistika

3999d9dg0s. 33009308 3Om3gbdo  d9BOMwo  BEAHIGHOLEH03WMO  BmMbyi3gdgdom
539600  0dbs, MHMI  GHMOMOHBIOL YOO  JobzomaMgds  domfiglzoos  J399bol

930bm3030L b3y @sMqdmsb 0bGgacsgoom. GMmam®3 GHMoBIoL ©scol sbseobds
9B396s, 4963056900l 396mbDMT0gMgds  ©IIM30PIMWos  J3ggboll  93mbmdozols
3963000560900l 3653500 RsJBHMODY. 29630005609d5000 39960l 93mbmTozol TglodErgdermds
5Q3BEGHMOOL, MM o MMl LBHmOgo 98 MYRosb  doMgdmEro  F9dmbogswo
0960590l s 9MBOWGOL  LOWOMDdGL,  FoMed  Qob305MGOIEO  §399b6gdolismM30L
©535bsB0sMYdgo 35B39690gdOLORY6 XM 3093 FMEOLYSS.

50939605, 93Mbmd035d0 GHMHOBIoL Moo §3wowol 2563E 3039008 dobbom,
b 999999530096 0639000900 GHOHODBIOL 3MWwoE03s, MMIgEwois Bm3MLoMmgdMWwo
096905 30 J300L5 s FMBLIBLMGOOL 256300050985DYg, gMHMm3bM dGMYbObYOL, d306]
@5 LBFMOE™M BOBBYLOL A9630MIYBSBY, 0169dM030 s LMEFOMINMEEHMOMEO MHYLIOLYdOL
©5(335H9 @5 GHOHOoBIoL Immbmgbols s JofmEgdol sbseobby. LOWwo FoMdmoagbols
999436s  BHvOOBIoL MRYTo sOLYdM 3OMdEYdgdBg dmombmgl oo  IMEMEMdOL
BEAHOGOLGHO3MMO0  06RMOT5300L  sFYT53905L  FolBg dmddgo  yzgws 0bozgsGHMOMOL
dqLobgd. gl Jofgz39wos J39ybolomzol, Lo  XIO 30WI3 IVSW0S 0bBMOT>300L
0965b30L  3M9WEHNMOS, 96O bgds oLz d9bgxdgbBHOL  godmygbgds, o6  Tgolfogurgds
AGMOoLEOL, OMaMOE dgambsgarol Fyseml doge dogdme 2swsHY3930wgd9dbHg dmddgo
R9dBHMEM00. JgLsdsToLOE  4odMBbS, HMI  bMOEdo dm3gdN  0bEO3oEHMMGOL FmMol
033900995 3695305, M3 005 F0Mmomgdl, O™ MEbmmemo 0b39LE0E0gd0L 33900
50Lobgds  HMMOLGHOL  Boge  IBIOX M  Mbbsdo s  393d0MTos  30BoGHMO™S
50 96MdsLmsb. B3 ggbgds G98mbogergdl, Bsmo LEsd0wMO Bo@gds ob3doMmMdYdME0s
AMOoLGHMOo 6535009001  BOOm, o3 Fgusdhbgzos  2014-2019  Hergddo, ™MIi3e
39 EG03w035@GHMM0L 933930 98 9900b393503 3OM3MEME30 85393530 56 0bIHdS.

B3¢0 3m(9eS30S sb®oaro Ne 5

Msdbemmo 0bgglogogdo 1

(3g600,000560)

GmHolGoL Joge Esbstxmmo cmsbbs 0,667893909 1

(8eH0,0005M0)

30DoGMHMs Gocgbmds  (somslso 0,34286666 0,180242749 1

3560)
Pysticr: sgdea0l 3osbgs®odydgéo



dooosb 833-do0  GHOOoBIol  dopowo oo  06035GHMM0s  0dols, O™ J399sbsdo
30 oMM gdmMH0 93mbMB03s ds0sb IdS MbgHYs, MO 99y 0b, MM EHwMOBI0H
39906980 M9gLIMLgdol oo boffowo 0bg3 4990bgds §399bols otgo.

913030 33093900l Bo@IMGds 3 EH03w035@HMMOL 9a39d@ol FgLobifogars, Gog
396030 0600035GHMM05 250990 bsbrxgdol d90mbogzegdmsb  3meMgusgool olsagbs,
390bL0sbolgmwo doamdol gsdmyggbgdom g4zgurs 06@035EGHMOMb d0dsMrgds80, Tglod-
9dEMdsll 0deg35 IR0bIL IMROL A563069d0L LG HgMEHowo s SMLYdIMWO
M9LMOLYd0 00F>MOML ol QoLEAE0YMGOWHE. 33393000 ILEWIMEIdS, BMT LylEo
09OGH0wo0s 06398GH0309d0L 989dGH0b0 258mYgbgds, 9MM3bmwo 3MMEJ3ool focmdmgds,
LoMIbTMGOIW™M BSLYIO s 5.0. Y39Ws 0bOIsGHMMO 603369 M3z5605, FogMsd sbd0d-
©9360 303035 3IolbImdl Msbsmsbmdom dmoblibols 30Mdgdgdo, Mog ymazgew
X9IODg 9ghoom b53wgd LYLE HoOGHOWL oGH™M39dL FgxsLgdsdo s dg@o MgbEOLo
800850935 350 25L5d0gMHYJOCIS.

dgmmg 530L 8gmMg J3909380  Lsobzalhopom  3560900mb  Gstmz0l  3Gobrodadol

beagso @©989¢n98980 bsbacrdhon bs0656L02-93060000391(0 3caemohoz0l  Fhoendo -

3obbomos  Lodo®mM3zgwmlb  93mbmdozsdo  Misbm®o  0b39LEH0E0gd0L  godmygbgdols
59 BHOMOHMds.  93mbmdozol  39Moblbowmds, gMMm3zbmwo  FoMdmgdol  3mb3MGm9bE-
MBsM05bMOOL  58o0gds,  AbMBEoMm  BDsOYBY  bMool  FMm3M3z9ds,  LHgMMITMOHOLM
Log30bsbLM 20330980 IMbsforgmdol 0bEgMglgdo MEbmmo 0bgzglEoEogdol dmbog-
305330l 30MHMdYdOL T9JIboL 59930 GIMBSL 296530MMOGIL. LooMMN39w ML 93mbmdozsdo
MEbmm@o 06393030900l 65350 LygMmm  FoBIEHOMIb  FgoMgdom  MIbodzbgenms.
5853006OMMWS, §399965d0 Fgdmliemo MEbm@mo 0639L3 030900 BodBHMIM035® 253 gbsls
396 obabl Ebmzmgdol Mbgbg. 3bowos, MHMI ©EIL dbmxzomdo Lsobgzgl@ogom
OHLMOLYdO [FoM0ToMmMGdS 90935000560 IBJA3MOL, LoToMNGdMO30 MHBEMMBIgEYmROL,
36OHMabMB0MYOI©O 0bFWS300L, IB3039 Bodsb3M LoliEgdol dJmbg Mgaombgddo.

MEbMME 0639LE030gdM0 35380000 [fobsswdgamds, Mol sdeg30L
399o60Bob 3m3bs LolHOMIRM© Mbs Jmbgl. 93 H0bso0BEIMdL LogoMmzgemliongols
LEAHOEIP0MEo 360d369wMds 5g3L s F9dgado IEYMT>MGMAL: gOmol FbM0g, MiEbrmm®o
06393030909 993939 dmmMbM3zbss, dgmMgl dbGOg 30, LHdSHBOM doegdols JmJdngdsd



d90dwgds  B3g9bo  d399sbs  @ilvgwgmol  LobgergMem  IBBsGP®  9gomb. 50
006550809 mdoL sLddg35 Mbs 8999353l J399obsdo MEbmmGo 0bgqlEoEogdol
dmbBo30L  sLYBNMPOMEO  BEGHMOAJ0s,  OMIgEToi  ddM35wobfiobgdmo  0dbgds
LEAHOSGIPoMEo  3600369wmdol  dJmbg  0b39LBH0E0gdOL  AMBo30L  IME035:30M0
d9gobobdo. dobo Fgdspqbgero  bsfowos MEbmgwo  0b3zqLEGMMGdOLsMZ0L  dolswgdo
9306M303960 3063900, LETSONWIIM0Z30 S 5ETObOLEHM(30E0 G19:5000.

930bm8030L yz39esBg 9mdYgd0560 GRYRJd0 MEbmgwo 39Hdm 0b3gLEHMMgdOL bgedo
3OOEOL, M50 Jodmzgwo dgfocdggdo Bom Lomsbsm 3mb3mMgbkosl 3960 Mfa39b.
Lodommggeml 3Gmdomo s 0639wgdG«rocco  3m@GgbEosmol  bomzgmgbm  bsfowro,
0bgdem030 MLOLYdO s doEDBY 0583 Jgdgboero dbbgzowo LofoMmdmgdo  53ePIOS
960m3bme  [omdmgdsl. o3, o308 dBEOZ, 5139MHbadL  J399sbsdo 93069 o LEFMSM
00BbyLOL A9630EIYOIL. BIMAMO 3 AMBEIOM 3659035 3B5EYMRL, MEbMME 3530FH W M6
053938060930 3O:MdEYI00, JoM0MOIE, ULHmOgo 85806 0Bgbl ™oz, MmEs gL
3930350 93mbmdogol 5894356 otygddo 933000M©Yds, MOL Fodma MMMEEYds dsliosb
530600300905 > 9MHM3bMo 0bEIMGGOOL ©s(33s. SFBMSD, Folvmzserolffobgdgeros
090009203, OMI MYJNOOMWSE, TGLodEMd 30603000 MEbmMEmo 0b39LGH0E0gd0 MBOM
98399GH0960 50dmBbgl Im 3350056 3gHom©Tdo s LHM8IE 96530m9MML 93mbmdozs
Lofigol 9BHo3bg. Boaeed M3A)3500056 39M0MmET0 Fo30wgdom 9x9gdE0sbos LszMgoo@™
MLOLYdOL  89d39MdOmM  SYROMDMH030  FYHoMTggdol  OLEJdgds o L3O
(9H9M3900L  58mddggds. gb  0doom  s0blbgds, MMI  sEYOWMdM030  F9HoMTggdol
©M3doboMgds  93mbmdozsdo  60dbogl oo Fgdmbogegdol  gMmabme  93mbmdozsdo
©90639LGH0MGIL,  Momsi  offygds  93mbmdozol  BOHEOL  IMMmiEglo. MEbmgwo  39MAM
0639LGH™M900L E™B0boMgds 93mbmdozsdo 60dbsgL 9399606 FobsbLYGHO GOLmEMLYdOL
09008030 653500000 25006905L, Mo3 99dOIdL 93mbMT03oL s 9539ObYdL 93mbmdo3zMEO
BO©OOL  3H99390L. 0639L3H03E0go0L IMBoE30L JoLTFHI0JIOL FoRIOMMYds b Fobgls
9360303960 3mwo@030L 9M0-9HMO 3OHOMOOGEHIEGHWIWo d0dsMHMNYEgds.

Lodoomggarmdo  3080bstg  Ognm®Igdol  gobgwowo  3gMompol  sbsewobo
330h39690L, ®md gL bgwlisgbgmwo LoobgzglBogom goMgdml dgddbs 2o gdgwo
59m39655. 9 30 8990 3™ 35690l POMMEIS® A9IFMIBYS ITMI0YOWO:



306390, 3530930mbmd03MM0 BEOd0WwOHMdOL ow[g3s - 080 9353908 0bBWS30LS
Q5 589ObYOL HoMMgdol oEgdslL. 3530MM930mbMT03MMm0 BEBsdOEMHMdOL dowfigzobsmazol
3M(3009390s  BgadBH0mOo  3MM39LYdoL 50339000l FMToz0 3MBGHOMWO ©s oDy
OOMNOE 095306905, 393600 M5 ITMI0WIOIW0S 93MbMT03MMHO 30030l Y39wsbHY
5JBHoMH0  Bs3ombgdol A5sFMHol MgmMoriemo (sb53dmzMgdol LmeMo 89cmhg35%Y,
0bg3eogool  dobgHgdol  Jglfogersls @s dobo  T9393900L  TgoMEYdoL  ©IBYMHR35DY,
930bmd035%g Lobgwdfoxgml bgdmddgogdol mmbolidogdgddyg, LsdsBOM  3Mb3MGM9bi300L
396300056905%9 s 5.0.

d9m6M9,  30300HYPMEo  BsdsONEGOMH030  LogdEol  dgddbs - OHMIgEros
39601303900 046905 LdIBOM 93mbMI030L 356Mmbgdo;

dgLodg, LobgWAHoxzmMl GoLIIW MG Mo 03580 dolihod-recro®9B9cmo Geaerol Hobs
3sbbg  psdmpPgzs, o3 MLOIME  obsdBH303g0L  MIMSZgl  LofoMdmms  gobsblM
9MdoMmgmdsl s dsm  0639LGHOEOMO  SJGHOMOMBSL  FgMPymdl  bgeol.  sdsbsb, gL
©Mbolidogds EYIO0MS© 0dMmJd)IdL MEbm Mo 0639L3H0E0Yd0L IMHBOZIDY,

dgmmby, 530 gd90s  F90dadbsl  LoobgzglGogom  3MMgdBHgdol  IBM3930L
Lomsbom Lol gds.

©EgoLom30L,  LodoMmzgwmdo  LoEsHBE3g3m  3MB3s60gddo  Fgodwgds  dmbgls
dbmwm BoHBozMO 306MH930LsM30L  bgwlisgdgwo Gol3gdol ©sBP3g3s. TogMsd, o3
d99b90s G0L39dL, MMIWIDOE V35300609 0s 3mTJOE0IE 56 LsfoGTmm 15Jd0sbMOILMSH,
3obbO3MMOgdom 85306, MHMEILsE 9OBYOMDBL LBYHOMBMYWO FGobsbLlMo Molzo, bdoMsw
36MHMdE9ds bgds 0)MH0oIEn 306900L5mM30L JoLswgd 300MB9dT0 FoB0IOME Moz3056m0
®0oL3gd0 3HM39390gdL. 0639LEHMMO Fgodgds 89mmsbbdgl LosBE393™M 3MB3sbosls 0d
LoblMgdol  IBM3935DYy,  MMIgdo3  LoobzgbGosom  3MMmgJBHOL  IR0bIBLYdSBYS
3900gmi0e00, JogMod 3500 LoEsHBM3gM 36M9dool gsdm 0b39LEHMOOLIMZ0L IBM393S
05395603938 Ym39wa356 sHOL, LBoddg ob 30 56 ML, MM IBE3939wIOL 56O LM Mo
d0BbgloL IBM3939, Mg oL, GMI dmmbMzbol LMoL 5dm 396 BMOGIOOOYOS
LoIHP3g3m  MIHgM30 08 dmEMEmdom, MOMIgEog  YOOHMB39wymxal  Lodgfo®dgm
1598056MdT0 HFYIMO BIOISGEOL BSBEHMEIGOSL.



0doLsm30L MMA gl 2obbmGME09wIL, Mbs FgxsBEIL Lods@mzgwmdo 3GMmgdEgdol
950D5300l Mo SMBYOIO 36593039, FodmoM339L 53 bogdgdo sGLYdIo bszwo
@5 bodbgeggdo, MH™AgdoiE MLYdoMI© dmJdggdgb ®olizgdol Loldgdsby, MmIwol
099009953 900900 bs 0dbsl Golggdol 89930Md00L HBmdgdo dolLowgd Mbgdwy.
SM(3000939J0S OMAMOE 153956MbIYdM, obg bm®IsEomwo 3mbom 03 dmddggdgdol
©MJRM0MN0S, MHMIWGOOG 99(30¢9d96 dOMOMIOOBH0MW IOMIMOGEL LoboMAJOXM
360m9d3Hgodol  5gBoMmo  FbsMOFIOHOL  Logddgdo, Logoolisbom Fgmegzomgdols ©s bbgs
15395 gdGOOM, B33 BOMWIOS HMYME3 SPYOLMOMO03, 0Ly HJY0MbM MbyHyY.

0¥ BHm6Ms©  g035065000bg0m 360mgdBl o goblogmm®gdom dobo 3GogEo3wwo
6950005300l 00BbYL-g9dol, 8506 OO HEBsPMIOM Tgodegds Fobolifo® 303m3mm
dobo  8mB535¢0  Bo356M©boll  oBgHBgdo b  LgMombmeo  3OHMdWGIgd0, GMIWGdoE3
SM(30EGIWOE YIS dmbofowgms fobsdg. LoobzqglBogom 3Mmgd@Hgdol Mgswobsgools
5 ©530656L9d0L LgH™MTo LysBPZgzMm d0BOILOL FoMToEHIOMEO 29630MGOOLIMZOL
3°©590g39d0  960036gemds  5gd3b  LoobBP3g3m 333560900l b3gEosw oLl
339080353056, 850 Bl 4995650 BMb  LyobzgbBogom  IMMgdBHgoo s  Fsmo
365JGH03M0 M990 Bsgool doBbYL-39899d0. slg3g FgoxsLMb MmommgMw 3mb3MgEHwMw
09000bg935d0 099G 9OLYOMEo  MHOLZGdO,  9JgIb  goBmdobsty,  AbYdS
SMEOWYOWMds Hgdmm s0bodbmwo 3MMdYIosh dsdmbsgwrols dmdgdbols. 0dobsm3zol
60d  9985bgb  05659900MM39  39M0mEdo  LsobzqglBoEom  Logddosbmdsdo  sB®39g30L
9 M356M9MdS LOFoMMZI ML LOIBM393M BsBIODY BoEIMS BB 08 3OMYJEHJdOL
dobgzom, HMIgdoE 99m935H90ME0s 3mGHIb30M6 ©3HBM39390Dg. d0BBgL MOLIGdOL
©oHM3930L  3MTomgmdol  Jgz3olgdoLsmzol, Asbbowrmwos 2010-2020 Hargdol od
36MMEMJGHJO0L  ©oBP3g3s,  OMIWYdoE  M393d0MHYds  0969B0(305MJOOL  LogobsbLM-
9306303996 BoddosbMmdSL.

BEAHSGOLAHOIMNMO0  BIWODBOEIE  BBL, MM WIOLIMZ0L B3935 LogobsbliMm
©5653560900L5996 2017  Herosb Fbosdos. gl dommomgdl  doBbgL-HEggdol  doge
Boffomd®mog ®ol3olodo sdm30wgdmEgdol (33¢0egdsDHg, J59M50 LosHM39g3M dDBMOL
3963005690590  9603369em356  3woBg 3960  3oLyMdGOgm. LsFozg  3OHMYJBHOI6
dmbomwo 369000L oo dgemyqgmdl 0,28 % - 3,95 % LodMs Mm@, 535l 0LOE SEILEMEOYOL,



6md 2020 Herobomzgol  Lodo®omzggermdo  MgaoLbGM0MdMEos 722 695  Loflo®dm. 58539

fobomzol @sB®3gMmms Gom©gbmds 3o 8959l 58 870-b, ssbemgdom 8,1 %.

1536M9POGHM 35¢0JOMEGIOL EOBM393s 2014 {garls Lsdsb3M bgdEHMmEMol dogM LszmgodH™
056bol sBM3930L MmbM3zbol BOsAd godmofjzos.

3obbomamo  3gMHom@ol 296353 mdsdo  ox3m®Bgoe by dn3MrEgdsmS
50 9bMdS sLEHYWOS OSYMHTs 6-BY:

Us@s bm393 85bMob bhsdoldozsi®mo dsh39698¢r9é0 2010-2020 G.
0358505 N%6

boa8936r9egdsmd MromEgbmds

200000 96 547

20g74 11gsh YO WA 1547618432 weew 19313 B3 10831 1806

D —

0

—— _

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

=035 YOV YoM PO Yool BRI U53MIQ0AM 35III IO DRI
©5H03935 LEK0BBLM IBSZIMYGOOLIYE

$go®m: https: /insurance.gov.ge/ka/Statistics/Index/1

0L 3-9969x%396GH0L Lsdg3609HM WG MsEEmsdo byobzglGoEoM 3930EsWol MOL3EMdOL
39935bgd0Lomz0L  dm39dMos  Var-dgomo, ®mdeol sObo  damdstmgmdl  d9dwgydo:
©5LOBIBYDYIO  3530GSEOL FMEMEEMdOL, FMbO™MEbEo TggAoLsdsb goIbEMOL ©s
0b639LGH™O0ol Jog® FgMmBgmeo LsbMMdol 358396900l dobg3z0m JglodErgdgeros Jowso
5EBSMNMI0M  o5b2M0dIL IMboMm©bgero BIMEol dmiEEemds, Gmdwwol dobgzom
0639LGH™OM0 35005(939BL 09BEIdOL Bozombl.

OmamOm3  §gbo, LoobzgBogom 2s6mgdm J399bol 93mbmdozmGmo  BYMIsMgMmdom
3960LsBP3MNDS, LoJoMMNZGMBs @S BEBZIMYMJ0 F0dEObIMY 0b3gLEOEOMOO 3OM3gLg-
ool gmGomwo boxgmdzwgdols s 0b6398GH0MOOL 3M5JGH030L FoBBMYsgdOL Loggrd-
3009, 9Mgm3g, B396L  J399obsdo 9075350  9OBYOMEo  0639LGHOEOMMO  3MODOLOL
565¢r0Bol 39339Mmd00 Jgbodegdgeros ogLsbmom 0639LG 03O0 LEgHML gob3z0msMgdol
396339900 3960L399E03900. LEBgIW MM, 0639LBHOEFOMMO FMMEILOL FosdE0MmIOOLS ©d
LEOHYYMGBoLIMZ0L JoBbTGHmbogrsw FJoazs6b05 99990 H0bssYddOL WY)bgds:

306390, 5930gdgos 0lgmo 3m3393H9bEGHMO0 Lobgwdfogm mEysbml dqddbs,

(9903 ©LY60soY LEob3gLEBHOEOM 3MEWoE 0300 0dbgds slv]dgdwwo;



d9m6M9,  LoJoOM3gml  goMsdsz35¢  93mbmdozsdo  opM™M39d0L  Bm®dol
M33H03d0Bs300L  3MMdgds abod3zbgem3569L0s, MHMBEOL FoBLEBOZMS J39ybols obsdg
OGO 5B IE L3005 IM-93MmbMmT03MM0  STMEIBYdOL  20FMIBYs ©IBMI0Y-
dmo. bmgeomdo o ©MbgEss doBbymwo ©ogM™m3zgdol bm@Mdol dmerosbo Jos
3619 3ob 30 — 35 % - 89 3900 s, §3026MT030L 50T3eMDILS s MJoE MO 0639LGH0-
309000 {omdmgddbols JoBbgd0b 45dmB0bsy.

dgbodg, Lobgardfogm LsobgzglGogom GgLvMLgdOl ™Md0gdBHIOO 9B MdOL
3069030 5993090905 0639LG0MGOOL 0OV GdYGOOL M3E0ToE Mo JgMBg3s.

dgmmbyg, MMy 36mdowos, Lobgwdfoxzm 0b639uGH0Mgds  Fgodwrgds  gobbme-
309EIL  ©IR0bIBLYIOL b  I3MIOGHJIOL  Fgdzgmdom. F9BOMIO  (396GHOSEO-
B90Mo  0b39LEGHO0E0MO0  MHYLYIOLYGOOL  gobmsgLgds  Mbs  bgdmgl  FoBbMdIMO]
Lobgardfogm 3MHMYG5993006 935300 TgbodsFOLMdOM s 3Mb3MOLOL Loxmdzgady, o3
0530L 36603, YBHMB3gwYmngl 3OHOMMOEHYEGHWE J0TsMmMEgdgdHY 500 HomBsOm3sl.

ALMmREoM 1535FMM MOYBODBI3050 LoJoOMZgeml gofig3¢0s69058 3603369 m3zs60
o dgolitrmems Bodomm39wmb Logs®gm 93mbmdolzmMo MMmMOgHMMBGOOL godgscgdsdo
obgo J3994b9gdmsb, MmMAMmMGdoE MOl 5T S 93MM-ogM0sBgdoL 930  J39ybgdo.
AbmBEom 153530Mm MOYBODIE05T0 25(93005690s byl Mfigmdl HmameE Abmgeom
LogoFMH™ LoLFHYFsdo LoJsMMZgW ML LEME 0bEHIAMOE0SLS s J3995H530 LEHOBOEMGMBOL
39693303905, 5939 0639LEH0E09d0L ML by lisgMHgeo 3o6MMdYOOL Tgddbsls.

939956580 93559000 BEBOdOWIOHMS S 0bBEsE300L MOl F9d30MYds (30EgdgEO
30617005, M3 LEG0IMWL 5393l J39960L 93mbMB03ME  5MMHI0bYdSL, byl Mfigmdl
L5gMMTMOOLM  BsDBIMDY 5POWMOMH030 3OHMYJ300L 3MB3MY6EHMBIO0BbMdOL  sToe-
@905l S bgenbogMge 53mbl Jabols »sbmemo 0b39LE0E0gd0L BmboB0IZS.

Lo0b39LBHOEOM F9MGIML JPM-9M0 QobALIDPNIMIWO BoJBHMM0S LOTIONEGOH0Z0
MBOHNB39YgMRs, BodoMMNZ9EML BHIOOGHMM05DY HMYMEOS 3bMOO, 1939 SAOWMIMO30
0639LH03E0900L  39BbMM 309w gdolL  LeBsOmMgdM0g  Loywd3zergdls s Fom0 330l
39M3BEH0gOL  AobLOBOZMH3L  Lodo®mggml  396mbo  LoobgglBogom  Logddosbmdols
bgdgfymdolbs o  gocsbGogdol  dglobgd, MmIwwols  dobgzomss  MiEbmgmwo s
5QRA0WMOM030  0b639LEHMMGI0  9OHPMBI0MO MRG0  LotygdEMdgb. LsobgzglGoiom



39093l AoxsbLOgdOL v MEoEgdge  Mbolidogdsms 89349353900l Mz lsbMHobom,
80%56d9fimboos  gMEs@-Ls3Mgod™m  3mEwo@o3zol  dgMdowgds. BgdgBoE 935360
RME5©-1530M9I0EGHM 303035 SFMbOHMFGOL LoobzglBoEom 5dGH03mdsL. 0b3zglGHogowm®o
39090 0965390 MM3g  300Mdgddo  LodoMmzgwrmdo  Lbgoolbgs  d0BgBol  asdm
96»3609369wm3gbs  dbgwo  Fglogzsligdgeros. MEbmgwo 0b639LGHMEMd0  3MBoGMS©
583519996 869dM030 MHYLYIOLYIOOL FMH35¢TRIOMZbJI, LogMmmE 3969060030 MLwEMLYdOL
3m3m39055 O 5345390530 FBHE 56056 H5d6EME 8b0T369wMm3560 Msbbgdo.

MEbM@o 0639LE030900L dmbogs 3603369em3bs MBEOMB39wygmRl gOmzbrwo
9306m3030L 965 RMOToM, 50589 Yo E BsMM3L AmBErom gebgmdsdo o,
OMaMO3 30535000 2963000560930 J399bol F90MEEOWgds SEILEHMMIIL, 93mbmdozsdo
360Boleo 8momgmdol sdergzol, dolbo LEOWIGHMOMWO Fomsddbol, Foemdmgdol
995399BH056mdoLS s batoLbOL 5850 gdol, LogsMgm 93mbmdolzm® 35300M¥IMM0GONMDIMS
39993H0M900L GOMN-9MM0 JOMOMOIEO ABYS.

50L603db5305, MM LoobgzglEBoEoM gocgdmby dmddg RBoJGMOMs ImEMOL J39ybols
3903003032900 dyMToMHgMdS 9JMmOINM0s, MMIGEBYIE Bobgdfonm ao3wgbsl 396
dmobgbl, BogMsd bgwolyzegdsl dgmderos  Jglodsdolo  306MH™dgdol  dgddbs  Moos
»3bmgds 0639GHMMTs yzgws 3mGHIbEoMMo 35605630b dm393mwo Jg3994sbs soMBomU
3930905690900l 49blobm®mE0gmgdms®.  LoobgzglGogom  asMgdm  golbdmdl
9399456580 9500 MMo@© 9MLYOIME 30MMBYOL, MHMIGd03 PobLIDBPZM396 HMdgEzs0sbo
©50560093900L5mM30L MEbMMMHO 3530390l Ly MROM FHBIOEO MmEIbMdom 0b@EgblomE
dmBo3oL 96  9BM0YdL  (090389353005L).  LodoMmnzgrmdo  Yzgwsby  39ML3gE 0
M99 by  sLEbgEIL  BHOODBTo, LMol  FgHbgmds,  GHOBLIMOEGHO o
30099603530900. 53539 @OMUL, 965 500b0dBMU, HMI GHOHOLEM doBbglido 0b3zgLBHoE0gd0
Bo3agds bmM309m©gds. s1939 L30sm© F30MYg 39303 HBBI0Jd0S BHEBL3MOE 0.
5J90056, FbmwmE 9gHMo L3360l 253900905 Tgodwgds: gl 39ML3gJBHOMEO  MYJOO
L5F0MMGdgb  Lobgerdfoxzml  FbomELF ML, MMIgEog by  2sdmobs@mlb  dmdboero
15396MbBIIIM BSBOLS s LEYSILILIE™ LobEYIol Fqgdbsdo, o6 339990 FgegsmMgdOL
©509L9d5d0, 08oLomM30L MM dmbEIL 53 sMYGddo 0b39LE0E0JOOL dMDBoW3s, MMIGEOE
MBOHNB39YgmRL J394bols 93mbmBo 30l 29630ms6dL.



AMO0BIoL 256300056930l 3OM39LOL MHY39EMdS 0bM3L sG> FoOFHM IOHMI0MNO S
9539050, Mg  FobsblMo  MLYOLYdIOL  9Y30EGdJE  SMLYIMDLL,  MBLSE
L50b639LBHOEOM F9MYIML LOMMEYMBOWGds doebHg 3603369356l beol.

Lobgerdforml Gmmo GmGobEGww Bgd@m®mdo 0b39LGHMOMs I0BEHIMYLYdsTo ©
o 800D0@39wMdsdo  MIMegzmglo  [obsdommMdss  BHMoDIoL  d9adsbmdogmo o
065301600 256300056930L5mM30L, dolo Fo@IM0sNH - 9d6039M0 BsBOL FmEgMHbobs-
GO0LOM30L,  BHIMOGHMM0gOOL  LME0sIOHO  0bBOIBEGHMIGHMOMOL  A5630056M9d0LIMZ0UL,
LOOMEPMM  ¥53d0, 9a0mbol  MLsBMMBMGdoLsm3zol s dolbo Tgusderm  Lsgmmbggdol
OOMNMO 5OO0EIOOLIMZ0L, MoE HoMdmoygbl  J399bols 93mbmdozol mbol, sbg3zg dobo
393970 39960303503 YBJool  ™bol  Lobgwdfoxm  FoGmM30L  dMmEro@ozols s
365dBHo30L  96003690™m356  3m33mbgbBHL.  GHMOLEGMwo  LgdBH™mMOL  0b39LEH0MYdOL
099pmdo 594GH030Bo305 8999dgdgeos dgbodsdolo mgmMorieo dsBol 99dabol go69dy,
OMIJ03 59559500 9M0L5305M0BOS F93w9dog9dwro0.

AMOOBIoL LG IOMLIMZ0L 0M30909w0s  LoobgzgbBhogom  3Mm39LgdoL
3963006090500  Lobgedfoxml  Gmwol  dmmbmzbowgdgdol B,  Mog  Mbs
3o6bmO309glb  Gguomboll  BHgPoGHMmOomw - 53obolEGHMgoMwo  [omdmbsddbgdols
995399 BHO™dOL Jobg300m oxIMHEE0s300L sbserobol Loggwydzgwby.

96mol dbG0g, LoobzgaLEBHOEOM A3MgIM LEHIdOEMMO MBS 0ymb bobyMderozo MmOl
396853 mds5do, Jgmégl  dIbGog 30, 00 Mbs  oyml  Ls3zdsm@  dmdboero o
0035¢0lHobgdal  gmHMm3zbm  93mbmdonzsdo  OYLMML-GBIIBHMMGIOL  PbsBIMEOMdITO
dmdbs® (330w dqdL, 0853OMMESE, 0x0 FodsOmMEo by ogml J399bols ovy
6930mbol 93mbmdoz0L MHglyOL-gsJ@GMOMs LobEHgdob ZMOIMYIOLSIID.

6sd6mdol dlnd) ool »drBoligom lajsmlo bsoligglagom demmadazol

bGnamgm@gols doGoms@o B80856Gornpm9bgBo” 30639 J39000380 .. Heam0biol Liodheaddo

0629U¢509980b d9025L980L 9200602803296-0656b1(30 Jg000200980 “ - Imy3560¢05 HwyeH0Bdo,

O3  dbmgomn  93mbmdozsdo  ghm-gomo  9dbodzbgarmgzsbolo  LHGsxgs©
3963005690500 ©MY0. J39960L 93mbmB03MOO BMEOL MIb0dzbgemgzsbgls dsB39b9gdgwls

0963mo96L doosbo oy 3MHMm©dBHo, MHMIgedoi sl 49033900 fowo MFoMmagl.
Abmgwom GHMOOBIoLS s FMABINOMdOL LsdFmL (WTTC) dmbszgdgdom, 2020 ol



3m6Ombs - 356gdools asdm  AbmBwoml d;meosh dos 3OGMEIBHTo  GHYIOODBIOL
0bnbEG®oob fowo 5,5 % - dg d9d3oM©s, 2019 gl gl dsh396909wo 10,4 % - b
0950099b6@05. 5b6g9M0ddo 185 J399bolis s 25 g9mycogoro b 93mbmdozmmo Mgyombol
dmbyo(3999005 dmygzsbowo. omvzo 2019 fgl dbmgwom 93mbmdozsdo  GHGM0BAds.
9,2 &b mwsmo 89o@sbs, 2020 gl bgd@GHmMTs, momddol, 4,5 GHMwb Emmsmo
©535M95, bmm JbmBomlb dmerosbh dos 3OGmEddHbg dobo fowo 49 % - om
3993060009, 5356m9b, AbMmFBoM 93mbMT030ol obz0msGmgd0l FH9d30 3,7 % - 00 WSY3S.

AMO0DBIo O OMEL MM J399bol 0T s13gdEHOL 2963050950, MMIYEDo3
mbs 994dbsl dwrogmo  Lobgwdfoxm. dobgsgzs 0dols, MM 93mbmdozs 98630
Lbgoolbgs 9boeo, 0¥ BHMOOE0Wwo 9s6mrmqdol d9339md00 305MEIDS POOMOEYY,
3963 900 bLRIOM 396 TMobgMbIOL BMODIOL Bsbo33gdsL.

AGMH0BA0L 963000060905 2eolbdmdL 0dsl, M Q90339990 M3YMO(30900L 999
9399565 936, H90MbsME 0¥ 5EAOWMdM03 MbYBY Mb®s gErmEIL HMdgE350056
9306m80396 LocRgdgWl. gl 30 ImbEgds 565 FbmwmE MEbMgwo GHOOLEIOOL bobrx by,
565990 51939 00 Bb3s 93MbMB03MMO LRI GOOMS3, OMIGdoE I3l GHYMHOBAL. gMm-
96m0 439oBHg 3609369crm3z560 LoMygdgwo LimMg 893M0 LsFMTom 50Ol d9ddbsdos,
o3 §399965L 961905 8893 dol 3MIMdEGIOL sdE93530. 50LBOTbZ305 Lo, Mma
001b9go350  BOs®OdOL  dg30L  Bbgs  Bodwmogdgdoz  MLYdMIOLS,  GHYOHOBAL
39905MBg3L ol BogdBHo, GMI 53 dBom 0Jdbgds LME0IWMMmIE IME39Eo FmbobaErgmdol
9306M30396 5J3H03mdsd0 BsMIMNZ0L LYTSWGds O o MZ0OLOJIGOOL LTS gdI3
90Y350.

000MmgMwo  bobgwdfoxzm  3000MmdL  Log3mmemo  ms30L  ogdLooEESE
GMOoLGHMWI© Jodbo3zg Mmd0gdEHo© [omBMBgbsl @s 98 LYJBH™MOOL  A9630EMO,
D93 J0WoMmbMBOM MEIIOL bobrxogl, gl 30, Mo Jds Mbs, Fbmerm gMmo JggaoL
396M36E05L 435deg3L. 8990 30 39olbdmdl dgBo GHOoLEHOL dmbogzsl, MHMIgdos
05300600 930609 (3ol 903969gb J399bol 93mbmBoz0l 2563005090580, B3 LodmEMm™
%5930, 0@l IMYgdsL Ho6rdmoqbU.

d0Bbgl 9MgIML QomdxMdJgds s B3960 J3994bol LogmmsTmEMOLM (36Mmd5MdOL
50500905 bgeml  MPymdl  Logomggerml  93mbmdogzol  36033bgermgsbo  LgdGHm®ol -



AGMO0DBIOL  2963000509d5L. Bl  MZolohobms  BHMGODIOL  o3wgbs
9306m30396 35639690 9dBYg, 500 TGOl sldgddgdsLs @S LogoILobsm F9dmbogugddy.
GMOoBdo bl Mfymdl J399sbsdo MEbmm®o 3seEol d90mobgdsls, smBxmdgLgdL
0b6x3OLEGHMMIBHMOL  ©s  Lbgol, Mmdgmoi  sOLYdom  A53wabsl  9bgbl  Mgyombol
9306303996 g5630m5609d35%9.

Ls0b39LGHOEOM 36943 9do AMOoLEGHMWoO 30035600L 15 30MM9Yd0D
39003@0b5MHgMdL. Bo0bzglEBOE0M 36MMgdBgdol LogmEbEolbsMosbmdol 3oMmMdss Fsmo
d9L50530LMds  BLob3ggaBEOEOM 3MWOE030LS S GHYMOLEAWEO LOIHsMTML LBEHMSGJOO
d0Bbgd0LO@A0, O3  JOMOMOPIE  PodMmobsEds  dobo  93mbmBozMEmO  1ygd0sbMdOL
98399BHWOMOOL  goBOmsdo.  Loobzgl@ogom  3MMgdBHgdool  9x9gdGHM™MdOL  Jgxslgds
0963096l 0639LEH0E309d0L  bsEOBOl ghm - 9ghH® FO356 9EgdabBHL o 3G
obLGH®MIPBHL  M0dgbodg  LsobzgbBHogom  3OM9dBHod  Yzgwsdy  9B9IGHMIO0
Lo0b39LGH0EOM 30M9dB oL LHmMsw s@BRg30LM30U.

L50b39LEHOEOM 3M:MYdBHdOL TgRsligdol IgmMEYdO Y39ws d98mbgg35d0 g0degds 56
094ml gm0 s 03039, 30650056 LoobzglGozom GMMoBAoL 36mgd@gdo 3603369 mabs
3o6Lb3530905 batrxgdol BsldEHodol, om0 BoloMagdwm g58mygqbgdoll 30M>MdgdoL s 1939
BoloMgdm  89ga00L  M35ELOBOOLOM.  Qo9beM0Tgdol  MFs®mEHozglo  BgoM©YdO
390dgds  o9mygbgdme  0dbsl 93069 Lsobgzgl@ogom  3MHMgd@gdby, GMmIwgdog 96
Lo FoMMgd96 O 3930@9E 0b39L3H0E09dL, 3608369 ™M3bs 56 Bmddggdl GHMGOBIoL
36 J300L  398tmdMTs3900L  330gdsBY s 81Y3g 9d300 FgMYdom  bsbIMmIeng
Loimabarol bobyMderogmds.

335bmsb,  BHMOMOoDBIol  Lggdmdo  FsLIFGHVMMO  LsobzgbBosom  3MMmgd@EHgdols
3obbmO309gds, o3 dmombmgl o  0639LGHOEOMO  boMxgdl, LsFoMmd OO
om©abMd0m  BodBHMOMIOOL  om35w0olobgds s,  TgLodsdolo©, NBOM OO
39903930l BoBHM9ds S 9539dGHOM™MdOL JgxsLgdol dgomgdol sbzgfs, Mg WROH™
@005 Bs0b3qaLEBHOE0M 3MHMgJBHO O Mg WMROM 860d369wM356 (330w gdqdL 0f393L
AMOoLEGHMO LOGoOIML 93mbmdozmMo bogddosbmdol d9gagd0, dom MBOM BmiGo mbos
04ml RO 55350900l 20965008905 s LoobgzgbBogom 3Mmgd@ol 9x39dEHIOMdOL
39935L900L 390 dO.



GMOH0BIoL bBgOMTo Boob3zglbBoEom 3MMgJ@gdol AsBbMM309Wgdom Yodmfzgmwo
R0 LablMGdOL MMM, Bgds ©5dgbodg Herol gobdsgwrmdsdo, Mo3 SOHMMEYdL
3500 9839dGHO®BOL gx5Lgdsl. 0dob om35¢olfobgdom, HmA LyobzgbBozom 3Mmgd@Egool
0O BbolL 256353¢0Mdsd0 AobbMEM(309qds 493 9bsls sbgbL BHMolE™wo Lofo@dml
9306m3037M6  3mGHYb30sls @  93mbmB03Me  Boddosbmdsbyg, domo  9B9IEGHIOMdOL
39935900l dg30™Mds 3603690 M3560 ROBBLYGMO MOL3IJP0 s Doowrom LOVIEdS.
06393H030900L  9B9JGHMIOMIOL  T9RsLYdOL  g39ewsHy Md0gdBHMMO TgmmEgdol Fgembggs
3600369wmgbso  9gMfymdl bl  s0bodbmwo Fgamdgdol 030096  S30wgdsL b
39930609058, ©MY356@gwo ByMBsmgmdom, 0b39LEH0E0gd0L 9BgIGHMOMdOL  FgasLgdol
3653500 JgoMm@O HMOLYIMBL. F9godegds 250M0Ymb MO0 JOMOMIPO XAINRO: F90MEYdO,
OMIwgdog 9O 094gbgdl ©ol3MbGH0MYdL s  9BIIBHMO™MBOL  FgRslgdol  FgMm@IAL,
OMIwgdog 96 903936 ©ol3MbEH0MGdL, S1939 9ghmgds 0b39LEGH0E0JOOL 9B9JBHIOMOOL
3935b900L LEsEGHOLEH03MO TgOMEIOL,

50b0dbmo Igmm©gdom, Bods®rmzgumdo GwmolEww LBgd@mmado 999mobydrmo
0639LG030900L 989dE056MdOL/5659539dE056MmdOL goblsbmzMs b5dOMAL M0MmYdIMWGdSL 396
999965.  ®oyob x9gO gMmo, LoobzgbGosom 3MMgd@gdol  Jgisligdol  dgomgdo
39900g9gbgds 9mds35¢do  2obLobmME0gwgdgE M58abodg 36MHM9dBHgol Mol s®BY3560L
3oLO3gMYdOE, MoLO  0bBMOTs300l  FMm3M3qds3  FgMIEgdIos @S BgmMy, 9339
9056900  0639L3H0E0d0L 9539dBH0bMdOL TgxsLgds 0d Jobbom, MHMAI Lbgsslbgs
39000 dgbsdEgdEMdSL dmy3(39ds dmdszwol 3MMABMBoMmYdOLIM30L, 396 dmbyMbroy,
50350 930bmTo3zmE0 3MM39900 JOM0MHIE 9J390YBMIGOS BTG gobsfowqdsls,
Il 356599BHMGI0L gosbasm0dgdoLsm30L dMmbozgdms OO BsBss LoFoMm, Mo3 Y39

06335300l Fgbob30l 3 EHMIOHOL dSO ™oL 4sdm F9mdegdgeros. Jobgsz5©

50b0dbmEols, 3309306 M350 BMIMLO,  GHOOLEHW  LgdBHMmOdo  dIBPYdMOo
063930309006 883-80 53 IMAOL Fowol BOHOL  FoblabrgMss. Tgxsligdolsmzol

dm3m390)0  0bBMmMT>300L  33HBsDY  BOGHIM®S  3OHIWS30M-MgaMgbyero  sBoobo,
H0Idol  Bo@oMgdolomgzgol 30M39¢  ®ogdo  4oboloBMzMs  GHGMoLEGHMwo  bgdGHmOol
396300056M900L 2563L5BEOZMIO 356589EMYdO:

1. Xi-0639Uc9030980 bsbhedtrer os bs@gbihm&ber 809999600 (G¢»b, ¢nsto);



. Xz-Bsdeabeyem (Heamobhors Gom@gbembs (s02sbo 35530);

. Xz 06%¢vs300b oMby, %;

2
3. Xz-Usbgerdpogmb o9t 3sfigencro bsGx o Heymobddo, sorsl ¢rst98do;
4
5

. X5-003 9600 bryer dealbsberg by, ¢rsto,

2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

15 femob 06xm®ds305, ©ITM3O0IIME (3OO 50O 0dbs

bsbGdee ©s

LsGgLE OB doBbglol
390mUbsgemgdo 033-do

(Bemb, m®0)

317,4
352,9
395,7
346,4
384
508,8
664,5
7451
801,6
1022,5
1054,1
1437,5
1800
2223

1204,5

0b39b3 030900

LsbAm0eem s
LoOILEHMOOM
®d0gJB9ddo

(0¢6,00560)
18,30

81,10
54,70
141,70
54,80
45,80
47,50
112,30
103,40
204,00
227,60
323,70
513,20
288,70
112,30

Bodmlsvgeo

ANOOLGHMS
65020096035

(5075b0 3530)

217,10
282,40
266,30
350,00
596,90
853,00
1185,10
1255,50
1391,40
1854,50
2 539,80
3381,50
3666,10
4014,00
1344,70

Lsbgadfogml

8096 sffgwo

botrxo
AMOoHTo,

303l 569330

1147,60
4709,80
6 062,00
2 854,70
8 638,70
52 996,40
80 156,40
58 608,00
16 671,70
25 808,70
33 948,20
76 137,10

100 936,90
77 749,60
77 527,90

0bgmsgools
©mby, %

8,78
10,97
5,55
2,99
11,24
2,04
-1,37
2,37
1,95
4,88
1,83
6,72
1,52
7,00
2,40

Pystoca: bsdsooz9emeals bhodolbihoz0b 9Gmgbegamo bsdbsbaybo
396090 3565393900 Bo0m35¢0s ©93M)30 YOI (339 IOS© S IM3™M398)o 0465

LoGgLEHMOBM d0BbYLOL Fgdmlogargdo 8d3-do (Awb, wWws6o),

abMogro 6

333 960 Lgem
9mlsbemgby,
560

3553,78
4 402,35
4 956,50
4715,25
5762,70
6 782,68
7301,76
7691,13
8 368,01
9109,40
9 613,94
1093391
11 968,00
13 239,39
13 234,09

y - LabGHMIOH™ s
Bggbo sBMom, d9mbgmo

©59M9)3009Ogw0  (33e0©Jgd0 36033690 m3bs  2obLEBEOZME3L  Fd3-do  GHIMHOLEHWWO
b9gdBH™OoL Howol BEOEL, Bs33MIMPM  FMOZ5EXRIJEGHMM060 OGP  gobEmagds

39025 99990 Loboo:

Y=ay + a1 x1 +ax; + azx3 +ay x4 +asxs

Bo3wgdo  3omdogdol 99833900 dMmEYErol sbsdgds© 306039 M0dTo  2oboLOBOIMS
530300090900 (33250000l I EH03M0b0SOIEOMDS:



Cmonbey 1

Cmonbey 2

Cmonbey 3

Cmonbeuy 4

Cmonbeuy 5

ICmonbey 6

Ctonbey, 1

1

Ctonbey, 2

0,877613029

1

Ctonbey, 3

0,985590503

0,882279433

1

Ctonbey, 4

0,623057766

0,353985393

0,634489951

1

Ctonbey, 5

-0,293362203

-0,089582051

-0,277115662

-0,554644789

1

Ctonbey, 6

0,963242564

0,7916006

0,955684971

0,668471394

-0,41819707

1

OMPMO3, 30OJW300L dmbszgdgdo 5639690L, ©ITMY30JIIX (33¢sEIOL TmEOL

033900995 3103030 0b0sGMEmds.  3m@geol  9009335¢O™MdId0  IMdmbadolsmgols
5030 861535005359 GHMM05b0 fMx3030 HgacMgLos.

69309Lo IMEgErol Jobggz00 bmMIoMgdMwo R2 s6ob 0,95, Gog 803356036900,
6 M0 SOHOL 509335 IM0, FMMI0IOII0 (33125 JIOL (33XP0YdS 2obLIBLIMH3L

©59M30©JOIMWO  (33¢5@OL (3300 gdsl  Bomoemo  bsGobbom.  g.o.
LoGgLEAMOBM d0BbLOL Fgdmbogwrgdol foo 883-3o (8b.arst0) o0DBMPIds, MMPILOE

LoLEGHMIOM o

395016905 0639LE0309d0 LobiEIOM s BoOJLEMMbY Md0gdEHYdF0; BTMBMW BHYOOLEMS
5m©gbMds; LobgdFoxzml JogH Fofigmwo bobrxo GM@MOBIdo; a3 gHm bryen dmbobegby,
Lbgs dmbo3gdgdol dobgz00 IMEYW0 MBOM 36155009335 OMBOLSZID ML FsobMowo,
5096 F - ¢gb¢ob Looyg dsgosb sdse0s, beaewm P - I 86083690 md900056 03390909,
3500 5EBSMMBS  STMMI0IOIIO (335 JOOL HTMI0JIM (33D 3933060l
NOMOteluteRy

33930l 890pmdo 9B3Pg g es IMbo3999008 30603900 ©534Yds3900,
3986GMo dmbo399990L 29dMm3wgbs s 93350 FMbsE99900m FMEYWIOL 5gdS
(aB®00o No2), a55356@Mo (s65LHmM0) dmbs3gdgdol  BmMTsG0MmgdOLY s OSYMTYOOL
539000 Boggw)dz9eBg dmboizgdms d5BL Qodms3es 2018, 2019, 2020 ool dmbs3999d0 s
BB M9ML0 sBseobo (EbMowo No4).

93090 5bsEoBol  Fmbs3gdgdom  edm3wobs  899®gao  YHBMLEHMBYdO:
1. X3 (babgardfogml dogd 35fgmeo bobxo Gm@moHBIdo, sl s09gddo) s X4 (0bgaszool
©Mby, %) BosEro sdsmMdom (P 86003690mds) 96 s6Hob 39530030 Yy (33¢09QMb,
d9L50530b5 OLOBO FodmoMoibs 9b5ePO0HOPID S LssbsEobm FBEOOETs Joowm Fgdwgao

Lobg:



ab®ogero Ne 7

focmo Lobhyde ™ @ 0639LBo3ogdo BBl da3 gho byen
LsGILEHMOEM BobBgLOL LsLEHYIO s AIBALHMS Bebssbemgby,

3g99mbsgemgdo dd3-do LoGgbB@OEBm 65m096md> s
(8eb. @ath0) ®@d0gdHd0 (030 3530)
(Qgmb.¢ms00)

2006 18,30 217,10 3553,78
317,4
2007 3529 81,10 282,40 4 402,35
2008 54,70 266,30 4 956,50
395,7
2009 3464 141,70 350,00 4715,25
2010 54,80 596,90 5762,70
384
2011 45,80 853,00 6 782,68
508,8
2012 47, 11851 7301,7
0 664.5 50 85,10 301,76
2013 112,30 1255,50 7691,13
745,1
2014 103,4 13914 ,01
0 8016 03,40 391,40 8 368,0
2015 204,00 1854,50 9109,40
1022,5
2016 227,60 2539,80 9613,94
1054,1
2017 14375 323,70 3381,50 10 933,91

365¢00B0ol 99090 800 NBOM LEbMS, o3 d9BH0s Fmbozgdms d5Ds, MMIzs GHIOOLE
L9dBG™GTo 0639LEO(30900L s LD 353806MT0 dgmxgo Imbs39dgdol  dm3Mm3gds do0sb
3OO MS. 535 TGS 0LoE, OMI  BEAIGHOLEGHOIMMIE  ModEIbsE  FodsPrMEo
9mb5(3999005 BogF3Mms, sdoBHMI 339 3MM9JBH0MYdIMwo  dmbs3gdgdol  LBo®dMbmmdol
9060 06x3MMIs305 99dm{jas glzM03EHwwo LEGIGHOLEG030.

©93M03GH M0 BEGHSGHOLEGH0ZS gb®ogro Ne 8
(331500900 90b0dwmdo L3y 9sgbodnmdo B&sbsGE Mo
3600393030 25005bMs
0639L&0E0gd0 Ll gdtm ©s 18,3 94,63398665 323,7 94,63398665
Lol GHMMbM @d0gJEgddo
BsBelrya BryBoltos G30Egbmds 217,1 995,652095 3381,5 995,652095
033 960 Lvyer dmbssberg By 3553,78398 2310,88056 10933,9123 2310,88056

fysmm: 53¢&mMmob 3556356008905

gb®omo Ne 6 - ©ob Bsbl, OMI 3M0dBHo3Mws® Y3gws 3s6MsdgBHeo 9603369 maboco
39006M90L.  dop., 063983030900 LsLEHMIOM @S LsOJLEGHMObM  ™®dogdE9dd0, BTN
AMOOLEHMS MM bMdy, 333 9O Ly FmbobgBg 563969096 o MYg3sL dodubodmBols
@5 00608930l 60dbmgdl  dmGol  0lgzg, OMIMOE  LAHIBIOGHMWO  FoIBGOOL
05639690c0gds  dmeob. 2018, 2019 s 2020 Hogdol  dmboggdoms  9bseroBds
399M53e0bs X1 3390l - 0639LBH0E0d0 LOLEGHWAOM S LaMILEGHMObM Mmdog]Bgddo -
MsOymxzomo bodbmwo. Bzgbo sHBMHom, i 935300090 ME0s HMVLOME  SVMHOEbIILMSB,



50539 ©06Omb 2019 s 2020 Hergddo 3m30@ 3569dool 9wgyo® Y39ws LB Mgdol
L59d305bMBOL  boGOLLOL  OEgISLMSD. FMbBsggdms  BEGoE0MbsEIOMdOL  Fqlsdm{Fdgders
529090 0gbs  M53303900, MMIgdBg U939 bsms AsdMBbEs FbMOEdo dmEgdero
395bMO0 (3553030 Ne 1-5). Bs@Eo69dmwo bosdwmdsmb 9909y M9aMaLmeds 39bEHMEgdsd
dooom Loby:
Y=a¢p + a;x; +a,x, + azx3

OMamO3 M9OLMEds dmgeds sB396s  LolEGHWAOMM s LsOgLEHMObM dobbglol dd3-do
09900300l BOHIBg  Y39eoBg 9B 293w 9bsl Bl 0b3zqLEBH0E0gd0 53 doBbL
139MMgddo. gb 3969060303399, YD Lodo®M3gE™mTo 936030l Fob30msMgds s Jom
13939L GHIOOLEHMWO bgdBHMOOLS, 300306 HTMI0WYIYWOs M3bmmME 0bgzglBHoEYdDY.
Gog  099bgds  Bsdmbyer  GOOLE™S  MH5MEIbMdoL  gogwgbsll  8gsdgdom  LylEo
©59M30009d9gds 5h39bs. s o 9609369crm3z5605 MomMgMwo  GHGOLEHOL dogH

bR MO Mbby. B3gbo 33wg30L JoBsbo LEWMWs© GHMOOLEMWO Lgd@mMoL 33935l
56 §o68moygbs ©d 9990 498mB0bsMg, 9B o (339EIO0L godmygbgds 56 Bogmzswgom
bogoOm. ULHmOo dmgeol 9938539005030  BoGo®ms 9O x030  M9gacMaLweo
dMEIWOms3 33Wg3d. 0939, 9655009335GIO0 356589GMJOOL  sdmMoibzom Imgwo
35063 93005 HOR03 dmEgwbyg. 9o Lyew ImBsbergbg d3-b 2o3wgbs LolGwddm ©s
LoMgLBHMObM 30BbglBg B3gbo SBOOM, 0dom s0blbYds, GMI 30603000 35300600 56
5MLgdMAL s gl IMBs(399900 5P MDMOZ30 FMLObEgMdol JogH Tbmerm LsOILEHMOBM
dmdLobmEgd0m  800MgdE F9gal sbobogl. s580GHMAsE, 3938060 LBEO 356¥FYGHMOM SGOL
390mbsbyeo.

9309wo  5bsEoBoll  F9ggav  FoEgdMwo  Ambs399900L  Logmdzganby
399030356900 899980 ©sL3369d0:

1. 2000xmdgbs  bBm®doMgdmeo  R? - 0,97, Gog  dommomgds  Im@gerol
50933°HOMBSDY;

2. ©59m300090gd0l 3983030963 Jd0, 39OHIM® oL MYoMds, OMI  GHOOLEWE
00Bbglldo BB IOMO 0b39LEH0E0JOOL TMEMEEMds F0MI30M Sbgbl dd3-do
AMOoLEHMo gdBH™OOL F9gdmbogErgdol HBMHEIL, dmEgeol s3wdsgqdsdg 0ym
MOMYMBOMN0, 5349853900l 8900939 IG0JLOMS BHMMO ITMI0WYOWGdS;



3. P-bL 96033b69cmds, MHMIgEoE B0MMOMIOL  (3MI0EGOOL  SBIPMDIDY  [obo
565¢00Bm5b J909690000 833900 49IXMOJBS.

agb®ogero Ne 9
®93O9bwo dmEgerol Fgwgagdo
CmaHdapmHasa t-
KoagppuyueHmel owubka cmamucmuka  P-3HaveHue HuscHue 95%
Y-nepeceyexne 36,5900033 132,1141296  0,276957532  0,788834223 -268,065725!
MepemeHHas X 1 0,423292337 0,458022967  0,924172733  0,382426042 -0,63291051!
NepemeHHas X 2 0,212111424 0,087328031 2,428904228 0,041272737 0,01073262.
MepemeHHas X 3 0,047915309 0,028985658 1,65306955 0,136917051 -0,01892573!
®93M9Lvero dmgerol 990093980 s F Gabgo (2006-2017 Fengdo) gb®ogro Ne 10
©0b3gmboymo sbsgmobo
df SS R? F 3bodz269¢7m8s5 F
692609805 3 1366967,398
bafono 8 29477,27118 0,97 123,6629528 4,84458E-07
890020 11 |  1396444,669

300900 890929008 59335 IOMI5d0  MFMbgdoLsmM30L 530S BOOMZOES
dmbs399ms 3000 gdol bo®olbol sYghs. 5dolOMZ0lL dmMeEMm FmGI ol dobgzom
396@™Mgd3580 OEM390I0  ©HTMYZ0IOJO (33X IJI0M 4530563560089 HgaMgliol
3098030963900 ©5 Yussbeosn @S (30008000905, ERRORmedium = 7,76 %, 8033586005, M03 ol 56
5oL 3o, 08 gmbBY, GMmEgbsg  dMbszgdms BEOGHOLEGH03MNOO LOoBMBEHIE WIOSEO
bs®obbolboss  (gbGowo  8). dmawo 899dmds Bsdmgdol  93EM3IMOIWS30IMOMdSDY,
OIolm3zobyg  499mygbgdmeo 0dbs  GgaMgbrycro  sbseroBdo dmzgdo bsdmgdol
dmbs3999%0 @5 aM9x303900 (3bGowo 10), 259mygbgdmo 0dbs ©MBOb  MMEGHLMbOL
360@9Momdo:
DW=Y e?/(Y e, — e, 1)"2 =2,068

©Md06 MmEBHLMbOL M93md960MmGdME 3M0EHIM0MIGPMD T9gsMIO0m ©IR0bPs H™I
933M3MOGo30s 65dmgdls ImMolL 96 sOLYIMBAL. gl mogzol FBGOZ SILEHMJOL, ™A
390296000 dm@gwo 2sblsbPzmI3L sOLYGdME sTMI0YOMEIOIIL ITMIOWIOMW S
©50M)3000939 (3350l FmMoL 9649, 9.0. LOSLEGWIOM s LIMYLEHMOBM  BdoBBYLOL
999mbogangdo  dd3-do  29b60LsBE3Mgds  0b39LGH0E0d0  LabGHWMAMM s  LEGYLEHMODbM



0099439000, Bsdmbven  BHUOOLEGHMS MoMmEIbmdom s 9ghHm L  dmbobegbg 033-
50 gbMmd0m.

390m3@0bsg  0dgsb, MmI  33wg3zs  ©oxMdbydImos  OMTo  Imbsgdos
33X0g05DY, A9BbMOE30gw®s hmomo d)H3Moz30L  Sboserobo, GMIolL  Asdmygbgdom
dm35b@0bgm dmdsgocmo 3 Harol gobdsgwrmdsdo  983-do  LolGWAMM @S LHOJLEHMOBM
00Bbglol FgImMLsggdol BEOOL globgd, 5dobsM30L 93900 0dbs OMmomo df3M030L
30533030 ¥ 33¢5@0bsm30L:

COHoono APIrozo

2500

v =92, 77Bx+66,152

1500
R> = 0.,8815

1000

v = 240,82e0-1353x
R = 0,9647

N =27 7,.36In(x) +490,672
R* = 00,6408

S500

o -
20062007 20082009 20102011 201220132014 201520162017

Aviiicss ol

OMO3E 3M98303006 RbL, FOHR030 s 9JudmbgbiosmmMo MgaMglmewo dmpgmol
99900b3935d0 dmbs398900 5©9335GE05, 0935 IBIMBY6O 3561509390, Mro3 dmEgErol
5009339G )OO 5QLGMGOL 5Ol [O030 MHYAMgLmE dMEYDg dGmYGdIMWwo. M3
d99bg0s  3OIMABMBL  IMBogoemo  Lsdo  ferols  gobdogermdsdo  dmbsgdoms  g4z9esbsoto
330gdol 999mbz935d0  goblsBrzMvwo 3s6539EMmoL DML 9d69ds s0wo

(33950090l ImGol 3MOHYsE0s gb®ogro Ne 11
y x1 x2 x3
Y 1
x1 0,877613029 1
X2 0,985590503 0,88227943 1
x3 0,963242564 0,7916006 0,955684971 1

936960 Moo dglodegdgeos ImbEgl MOMMYNME0 3565dgGHMOL 3OHMbMbBOMYd,
©65MRGb0  396r15d9BHMOL (330 9wMmdol Jgdmbgzgzsdo, MHMyMEME MYy F/Tomdolsls
500b0dbs, 2018-2019-2020 §ergdols 8mbs399900, goR3sb@MwmdsHg 890m{dqgdol d9wgyo®
390moMo@bs. sbes 8godegds  39BoLEBOZMM™ML ol IMbszgdgdo, GMIgELsE MJoEMEmS©
Mbs 3Jmbmes syoo 3 Hergddo.

2018 pgemo
Y =36,5900033 + 0,423292337 *513,2+0,212111424 x3666,1
+ 0,047915309 3 553,78 = 1 201,725
2019 pgemo



Y=36,5900033 + 0,423292337 * 288,7+0,212111424 *4014,00 + 0,047915309 * 13 239,39 =

1 644,579
2020 pgemo
Y=36,5900033 + 0,423292337 * 112,3+0,212111424 *1344,70 + 0,047915309 * 13 234,09 =
1 003,467

G063 BbL, dmerm (ergdol bGsEobEolmMo dmbszgdgddo sGol (3MA0wgds, HMIgEds;

9ol 5655009335 MM 5b396s.
Lm0 s Bobm 0bxgm®mIszools Im3mggds B3gbo sSBOOm, 03w ds 9OHM-9H OE

36OMdgdo, MHMIgEog  585bobxgdl 330939001 T9EIRJOL @O 393wgbsl  Sbgb
9326M38039600 36396900l IRV s 3OMYBMDOMYGdSDY.

509395605, 090dgds  25353900M0  ©d1336s, ®MI  0b39LGH0E0gd0  BHOOLEHWW
L9dB™®To 0fj393L J39ybol FI3-U s FLodsFoLo GHWYMHODBAOL LydBHM®OL Fowol bEME.L.
0639LG0E0s  GHOOoDITo  sMOL  0b39LEGHMMYOOL  3930@O0L  gobmogligds  BHMmODBIoL
d0Bbglido, Imgagdol domqdol dobbom. GMOLEwo 0639LE0E0JdOLIMZ0L, 0139 MM
Lbgos 0639LEH030900BsM30L 530D IE0s Fo0M35¢oLHobmm, MMA Bs©YdMWO 35303SW0
Mbs 0gml dm8900560, 30650056 3930390 GH¥MODIoL Ho0dmgdol gOHM-9MHMO 8053500
3033mb96G0s.  GH@OLEAMMo  93mbmdozol  Fglodergdemds,  sFoMTMML  BMOLEHMEO
36> JHJ00, ©OEHoWwIE ©IMI0IIM0s 08 3530GHOWol  MmEIbmdsBY, M™Igwos
Bo©gdMw0s  GHMOBAOL 93mbmB03500. 3530@OOL  BOHILMID gOHMI©  GHMOLEGHWWO
9306m3030L  3MMOIBH0MWMdS 0BOYds, BHMOMOLEGHME 93mbmdo3zsdo 0b39LE0(30gdOL
3993060900m, {o6H3MgdoL Tgbodergdermds gbodsdolo 03w qdL.

06393030900  GHMOOLEHM 93mbmdozsdo 0HMEYds FbmEmE 85306, MM
0b398GH0Eool  dmagds  509FsBHJds B0 393030l MmEgbmdLl. GO0 BIoL
930bm803590 353000 s FoMdmgds 9dogzo GRYds, 0v) dmaqds 653w gd0s, 3069
GMOOLEGHMwo 0b39LGH0E0s. 9.0. 0639EH0MGOME s B0MYIME 3530GHSWL TMEOL bgsMds
©oMHYNGOM0s, GHYOHoHBIOL 93mbmB03Zs 39603l 3930GS0L  Qobobegdols Fystrmgdl o
0963mqd0L Igbodegdemdgdol d9030609d5b.

AMO0BIoL  93mbmdozsdo  Lsobgzgl@ogom  Logddosbmdol  asbM@ol  Lobgardfogm
303035 990dwgds 9900390l GHwOHO0HBIoL 0bMLEHM0sdo FMmgdsbg Tgrogzsmosbo
3905L5bsIOOL IFIgdLS @S LbgsEalbgs Foboeroligdsdo. GHMGOBAOL dsbs®Bg sbowo
0639L3H030900L d9d9bols s A99MYgbgdol WOMmGdMWgds go3wgbsls sbgbl 0bgzgliGoool



©5066905Dg. VIO POMJIMgds 0639UEH0E00L O JMYgdsll s 0639LE OO0l Yo
d99mbogoenls 60dbogl.

dgbodg ™s30L AgmMg 93900930 “herobhrien Lgddhm®mdo 9929492100 bsobzalihopoe

A =i s =

25090cals 994060l _36H002(H0A 952100 _000560029¢198980 " GHy0BA0L 256300560905 939

L9gdBHMOL 3963390 2odmf393900L  Hobsdg  59gbgdl. 30639  M0ydo  FOBOIMZOEIOL-
$obgdgeros, O™ GMHoHIoL LEgdmdo dmdMdogg 3MI3s609d0L MIMIZ3EIGLMBST “GEAMSO

GMO0DBIoL” 3639583300l Tgbobgd 3m@ES M58 0(30L S MBOM F9AH03, Tgbodwms Joe339E0
UBObIMEJOOL I(330L LLYMHZ0WO S FgLodEgdEMdS M3 5J3L (RoBLOZMMMYGdO” — d306Y
300356090Ls).

9005000 GHMH0DBIOL goblisgomsMYds IM935¢0 0b0E0sGH0Z5 SOBYOMBL, M3,
B9d0 sBMom LyFoOHMS OGO 93MbMB03MOO MYBMOTS, MMIJWOoE MOH0IbEHMIOMwo 0gbgds
396dm Bgd@mOolb dogduodoE Fobowroligdols s ol J9d0gMHgdsDY. 53 F0TsOMMEGdIOM
005360Md5L 543 BoLOMYdO  A9FY39E0W OGOl dogwo 3539G0, MMIgEoE J399obsdo
00Bbglol 3000905 MBGM  JodBoE3gl s  FMIYGd0sbL  Asbol, 360d3z69wm3zs560
LogoILObIM bEH0TMGd0, OHMIJEoiE 90bodbwme MaxnM®IoL bsbom, doBbgl LgdEH™OULL
dobgdL LsdSEgdSL SBYMEMdO® Foombo oMo RsGmgmb d0bbglido, sbosewo doBbgL-
800500 gdol  4obLogomIMgIWs©, o3  Hosbowolgdl  0b3zglBoE0gdl, @RIl
9326m80396 BOHEOL s F9Jabol sMO0sMlMdOm 15FMTom 5EYOWL. LogdEILIbIEM QoMgdm
d0Bbglol J0dsM 046905 30093 MBOM FgMdOHYIO s FodLoToEMMOE Hosbogroligdls
0639GH0E0g0L;  493M3JEEIDS O FORIOMMZIds  Agho®mTgmdol,  d0Bbglols o
0b6m3530900L  bgerdgdfymodo 3MHMyM9900, o3 MHBOMBIIWYMBL ©sdsGHgoom  Loddom
50Ol 39MAm B9dEMMdo; dmem 10 Harol 96353eMdsd0 F0og3MMdsd A5bSBMM309s
3600936903560 3300090930 LogoEILIBIM 356MbIYdMdSTo.

UodoMM3gemdo 56 SOLYOIMBL B3YF0SWMEMO 25l YOO, BIMIGdOE “Y8wYsEIME
AGMOoBIoLb 0bMLEBHM0sdo dmddggdl, mwMdzs 9hHm-9hmo 860d3z6gwm3zsbo  33w0Egds
Logoaliobsm 3mgdbdo 5oL ,,GMOLEYOo Lofo®dml® 3bgdol Fgdm@sbs, GMIgwos

5090l 2563399 Jgpogomgdl  dgdamddo  GHMHoDIoL  bgwdgfymds-
39630056M9d0LsM300.



3905 530LY,  LHYOILILIE™  3MPIJLO YL 2oIBOLHYYD  SMOZ30LMTGBL
AGNOM39M5GHMMgO0olL  Joge  LodoMmzguml  3HgMoGMm®m0sBg  GHMOMOLEGHME  Md09dEHqddo
Mbmgwo  GHOoLEGHYIOL  MmOYobobgdwo  Fgdmyzsbsl s  Fsmmzgol  LodoMmggarmls
AIO0GHMM05Dg BHOHOLEHo FMALobMHgdoL 353930l Jofitgdsl.

AMO0DBIoL 4963006905 BodoMrmNz9eml Ms3MMdOL  JOM-9MHMO  3OHOMOOEIE0Y,
4m39eHeroo© dBsM©0s 30D0GHMMGO0L 6535000 s GHIMH0DBIoL LEgHMEsb dowgdwo
399mbsgq00. GHOH0HBdo J399bol 93mbmdozmMo BeMol 3bodzbgermazsbo sdmd®megzqdgwo
doEds Q5 3oLO, MMAMO3 3M0MOOEIGHIO IMYFOLIMZOL byFoMM:

V' 395dBHoMgl 3563930639900 5dE03mdgd0 30BEMdIM0Z s 3mEHIbao® dsBMIRdbY,
Gog byl dgmfiymdl dgBHo Mbmgwo  GHGoLEOLs s, Fglsdsdobs, dgGHo
399mbo3eols 3mbo3sL §399o65380;

V' bgo  399(gmlb  BHyOoBIol  bbgoslbzs  GHodol  25630msMgdsL (B FmMob,
Lod90306M, L3MMEHMWO, 3060L s bbg,);

V' 15930560 Gu®0BIoL 396300509808 dobbom, Lbbgoslbgs Lbsdwysgdom dmbgl
d9B0  050owdbsX3go  GHMoLEBHOL  dmboE3zs  Lodo®mzgwrmdo,  sbggg 0
803500 gd0om 0639L¢3030900L Hoboeolgds s bgardghgmds;

v bgmo gfyml Lobgedfogm o 3gMdm LodGHmOgdl Mol msbsIIOMIMdOL
39068539058 GHOOLEHWWO 3GMEMJGOL d9Jdbols s Fo039E0baoL 3mbom,
9099599350 89360 M30MSEIJLMBOLY, LodsMmzgwml 93mbmdozMMmo gobz0msMgdOl

39033990  300(93900Ls ©s LoobzgbBHogom 39bmbIEdMdOLY, MMIgwog 3slwbmdl
ALMRE0MmTo 5005MGOE bMMTGOLs S 3M0BE0370L, LodoMm3zgeml LoobzglBoEoM Focmgdm
M3bM9E0 0639LEHMMHGOOLNZ0L Bo3ergd dodBoggwo MHBgds.

BodoMm39mlb Moo GHMGOLEMWO 3mGHIBE0sMo 59d3L, HoMBsEgdol Jobomfigzsw
MO0 05355 BoFOOM - LYMM30M0 S 390 2odHBMJOMo 49ads - LdZ0eo 39OHIM
L9 GO0, brargm BEAMEIH0MEo 393ds bgarolvnwgdol AbGOWIb,

Lobgerdffogmli  dbsmF s, GMmIgros  OMamO3 5036036900  bs  oyml
3900bsE o dmgboro Bs3obmbdgderm doBoLS s Lagoalisbsm LoliEgdol d9Jdbsdo s
3963399100 99053530930l ©Hggdsd0, LyJoMMNZG ML LogoILIbsM 3m®gdudo 2012 Herob
13 356 d9@Eoboo (330w gdols d9@obsdo godmobsd)s.



AMOOLEGHMWo  LEHoMIM  Mogolo  Fobss@bom  sMOL  Fgrsgzsmol  ddmbg  Lofo®dm,
G0mdwol  99ddbom, 589bodg 0bEMLEBHMOOL Mol  Bgardghgmdss  Lobgardfogml
dbM0sb, MmamGE 989690Mmdol  IMPOL  A96300056090530, FgLodsdoLI©  LEJTgdOL
39OMTo, LSLEHMIOML  AMALIbMEGGOOL Bofloedo s o3 Yzgwsdg 8608369wm3zs60s,
AGMO0BIoL 2563056705T0.

090535000560 Bogoolisbom 256M9dm BEGH0MEL 5dwgzl Tgbodsdolow 3md3s60gdl 10
Dol 9968530 mdsd0 dg4dbsl, sHotmBmmL s gobsgoms®mml LobEmamm Lgd@mMo obg, MH™I,
10 ol 9geogosmoom Fglodsdols  gobosgoms®mml 43q994bol  FHmoBdo, 9ddbsls LoFoGmm
06g3M5LGHOMIBHGo.

396Jdm, OHMIGE A5sLIBOEIdT0 00gdL s 306 90bodbmer FgLogsmli? M5d9bs
9mgd99dl 50bodbmwo Imgwo GMMmoBddo 063913 0E0g00L AobbMGmE0gWgdol dbGmO3?

MOmamO3,  503608bgm  3mA3sbogdo,  MMAWgdoE 99969096  LabiGIOMLsm30L
39637903600 J0bgdgdl, sdBogdgh Tobs golivgoOw s 530 9DIE0S 30MMDSS, ORIMOM 56
bbgs gm®dom 3956OH™M39emdsd0 [o8momb 356 Jmbgds, 0bg3z ads@gdomo Fgdmliagerols
300qd0L 0Bbom, 5930 L5FSEgds MDOYIEL F0sb0FMmb BHMOLEHWMWO LEHsMTML LEsEMLO.
50b603bMEolmgol  3mddggdl AL LLYdYAMO  BMB30L  Tgrszs00560 BB,
AMOoLEGH@Oo  Lofo®IML  Foge  LabBHMIM™L  59@03900L/dsmo  bsfogrols  dgLszmmey
R0Y039M0 3060l J90mbogwrol 90s35000560 1IR3 S 5T0boLEBHMOMYdS.

Lobgdfoxzml IBHOE FGHMOOLEHMO BofoMIml, GMmAMOE Tgms3500560 Gg0d0l
dgmbg LEHoMIMU, d9ddboo [ob Qoo MEO BsdOX0s, MMIgEoE dowosb o 0b@gegll
0BabL  Mmamei d9hoMdg  3m33560900L 0Ly  MEbmYEgdoLIMZ0L, Toa®Msd  50bodbvero
LEAHOYIGHOOL SOLYOMDL A55BB0S MOYO b 3WM356909d0.

OMamO3, 3030 LdJoOMZgMTo dMsz0 Jmbgdol B5HsMO OOl doEr0sb G,
bom 1d6s30 Jmbgdol aobomgdol doMomso bosfogo ds0b3 MEbmwme 0bzglGHm®m9dbHy
dmEobL. v 3535Ms© 039985390 gl Im@gEo, glsdEgdEmds 946905 LodsMmzgwmls
dmobomb MudO® dgEHo MEbmm®o 063983030900, 90bodbro dmEgol IPIOOMNO
dbsM9ggd0s,  MdMs30  Jmbgdol  Fgddgbo  sbodbmero  LESGHML  dJmbg  ™mdogd@Edo
396M56E0M90Ms© 0090l 99dmlsgoel dolo bbgsslbzs gm®dom godoMs3zgdol 9999,
LoMRAIOMBOL  Bogooliobom  Jgpogomom (o6 LFOMEYdS  LogoILIbIM  53963)s©



930LGO(305/0935M0MGds, MGROLAEHMS300L 490989 LoRIOEMAL Bodgdmbogerml 5 %
396533000000 s Bb3s) 5 953Mmgm39 JMbgdOL IM3es/35GHMMBMBSL LofoMdm sbmM30gwgdL.

396009, Jmbgdols dgls329MHOLHMZ0L BoY39MILM oML F901535HJdOLS, sGOL dgmey
b9gdBH™OoL  58mJdgEgdol Lodmogds - LOLbEGHMIOM d0BbgLo, LoliEGMIdm doBbglo 396
03bJ30MmboMmgdls, ™ 56 0dbgds 3mI3EgduMo GHIMYd0 ©IRIRTOE0, GMIGoi IMoEI3L
OMamO3  LOJoOMZIWMb  3WEHMOOL  go3bmdol  saGmgmgg  Lbbgossbbgs  Mgyombgddo
0535390000 899mbsgwolb 35Bgbols igstrm.

50bodbo  LshoMmBmmlb 543 Boganrmgzsbgdgdoi, MMAgenbgs doboms
3999956309306 YMMO©®gds, 35063  FolZswMo  JMmbom 5 39slobogdol
503060LEHM0M9d0L Bofloedo, Mbws dmbgl Ib39hs, 5856539, GHIMOLEMWO bgdEHmOol
bsffoerdoi obg dmbgl o950 s bgardghgmds  LobGmAM™mL  FbMHosb, Mmd
0639LGH0M9d0L bsfoeo oymlb dmdbodgzwgwo GmMoLEoLsm30L.

AMO0BIoL  BgdB™MOo, 93mbmTozol  Ubgs @MDY IgBHo©, MIMS3  Jmbgdsls
39300600905, 89360  J3qgobsdo, dofiol  360dzbgermzsbo  FsMmgdo  Lobgerdforml
1539690530, M55 oHol 93500560 30MHMdgd0 MHBOMMB3gYMAL, 0BOWIZL Yz9wsby
dg® 06398GHMOL  GHWOmOBAOL  J9B30msMgdolL  3moGo3zol  JoBbgdols  FoLorm(g3s.
0639LGH™M900LM30L slgmo dofols B533900930LsMZ0L  0bEHIMGLO FgodeEgds Fo0BIGEOM
3b900L  d09bgdmdol, fgolbs s 9wgdBHOMIbgMo0l  MHOMblgwlsgmeas  LoFoMm
153590l BoEHIMGOO.

939996580 894dboero 930030560 9d0L  BMEYY, sWbodbMEo  Lszombo  MRO™
59BH oMo 2obs, Lobgedform FbsMEsFgMs MmymemE 0639LGHMML s1939 LsdTgbgdEM,
AGMOoLEM 1YdBHMOHGOL LFoMPIdS - oL E S SET0boLEBHMOMGdOL bofordo,

0639LG0300L bEH0WoMmYdOL 3093 9O BobsblEmo 0bLEBHOWAEEG0s 3530@sw0l
063983H03E05%Hg  Logosbobom 890350900, GMIgoE Mo FbMmwmE MHOMB3gwYmRL
3905LbOYOOL 505350090, 56539 STF0MGOL A5ILBILOOL MPIHMDL.

A&O0BIoL bgdBHMEOO 36093z69wM396 MM SLOIEGAL 39960l g3mbmTo3sdo, Jogsd
ol 9939dBH0, ®MmIgeroi Goomfgzs  GHMOMODHBIOL EIMYOL Fob30m5MYdOLIMZOL  LyFoMm
LoHo@mm Mg00L  2963056M9d0m,  doosh  LLGos. YOO 9RIJGH0S
LolEGAOMYOOL, OLEHMOBIdOL 9670 Mds, Lbgoolbgs 2oLEMMMdO Md0YIE9O0oL mfigmds,



9439460l BHMOOLEGHMO  VoMFgLsbodboMmdgdol  AMYLMORDS, G5  S0LObYdS  ILsddgdoL
©@MboL BOIDY, 9ogM58 GHYOOLEOLIMZ0L  9MHM3bEo LobYYOLsMM 3MMPYJEHJOOL o
om0 25dmygbgdom  39Mdgd0L  F9m535Hgd0oL  FglodegdEmds do0sb  ©dSE0Y.
39030656y  9d9sb,  65dOMITo  gosbowoBgdMwos  GHMOOBIoL  LgdBHmMTo
396bMO309gdo 0639LEH0E0900L, Ho0dmadol BOHOL MboLs s dd3-0o FHMH0DBIoIO
900900 999mbogegdool  ©obsdogs. o gbowos 06393030930l BB IOOI6
300900 390mbo3egdols s babxgdol 3MwGH03e035300L 9BRIJGHO o 39dMEboE0s
sl33b9d0.

AGMO0DBIoL IMAOL Fgx35U900L Y39y dsbz9690ol JglHogersd OsILEHWGS, ™A
356930599 oo OHMo §39960L 93mbmB03MO g630056M9dsTo LESdOE M FDsMEO
0y, 25605 2013 Herobs, ®mEgbsg 0639LE0E0900L goobgds IMb..

Los0b39LGHOEOM 360 ™m9JGgdo AGMOoLGHMWwO 300356000 15 306OHM9g006
3990800656MH9mdL. o000 LoEMEbEOLYIBsM0BMBOL 30MHMBsS FJusdsdolmds Boob3zglGoEom
30@03085 5 GHMMHOLEWWO LEHoMBML LAMOGIR0Io JoBbJdMB, Groi doMomss©
390m0bsGHgds dolo 93mbmdozMMmo LogdosbmdOl 9i399dE0sbMdOL FoBMEsdo. LyobzgbEozom
360Mm9d3H9gdol  91399BH05bMdoL  gBsligds 0b39LEGH0E09d0L  SBsoBOL gHM-gBmo  F0OZ56)

9999605 439Dy 989dBH09B0 Bs0bgzglBoEoMm 3MMgdE oL LHim®ms sGRjz0Lm30U.
29326200206 b5 Y9 A0 bFolb bgdhmmol

Ao

dgbodg mogol Tgbsdg  J3googdo

Isbsbos989¢m0 25dH0980L 5b5¢20bo” - 9mygzsbowos mEbmm®o d399bgddo sGLgdmEo

Lo0b39LBHOEOM  F9MgIML MmO gdoLls s Fomo  Logomggrmdo  ©sbgMa30L
d9L5dgdWMYO0. BHMOODBIOL 30030l LEAH®WJGHMOS ©S FobosMLo  FoBLEBOZIMOZL
AGMO0DBIoL 30030l SMLL, bmwm M350 3MmE0E030L  BMOIMWOoMIdOL  3MMEgLO
dmoEogl  9BO390L,  OHMmgbsg  bgds  3mo@ozol  LEGHOWMJGHMOOL  BMOIOMYdS O
3063609 H Mo BsdoxgdoL 490Ydd. BMEOIMYWoMJdol 3OMEgbo  0bsdomEmos. sdoG™a
35Jb0oE MO0 9B9JBHOL  FoLLgds®  LsFoMms Lbgsolbgs doymdgdol, dgmmgdol
3990yggbgds. 5939 BHYMOBAOL 3mE0E03s MBS obgzobowmo MMmam®E gMmosbo LoliEgdol
990950039690 bsforo.

dbmgwomdo sOLGdIMo Fo6ToGJdwo IMEYEgool 2obbogolsls 56 3Mod@EHozsdo
003d9b3s300Lsl b 49300035¢0bf0bM ol go®gdm 30MMdJd0, MHMIJOE SOLYIMOL



3M6309@M LemEomddo. gl s0Lsbgds LmE0SEME, 93mbMB03ME), 3MEGHMOI ©s Lbgs
30JGH™690do.

AO0BIol AMmBEom  MmOYB0DsEooL Foge gobobsBwz®s GHMHOBAOL IYMIO
3963000560990l 9990930 IO0MO 95399EH900:

1. 5030®mdMH030 M9H0IbGHJdOL  sLoJdgds - 3609369 mzs60  LaGygdgaro,
6Hdgo3 Mbs ImoEHBML GwG0BATs 5GOL sboo Bsdwdom 5QYOEGd0;

2. 9906390l 25630056905 - 0ddbgds sboero FglsdwrgdMmdgdo, SEAOLMOMOZ0
390o639900LbmM30L, MOMS BIFMIYs0dMb @S A9653056MMb BHMMOLEBHMEo Lofo®dmgdo, gl
Jabob sbse Jgliadegdermdgdl 0639LE 030930l Fobowroligdol mzselsbMobom;

3. 899053 g00L B - BP0 LHTMTSM SRAOWIOO S BHMOLEHWO 5JEH0ZMOJIO
0f1393L dmbobergmdol 999dmbogegdol BEOLL;

4. LOHoIMM do¢EgdolL ob30m56Mgd0L s obsbegdol Tgbodwgdermds - GHvIMHoBIdo
©5L5gd90ME 900 BHogermdgb sboew MBse—-H39390L @S F9dbmermaogdlL, M3 bgwl MHymdl
5QR0WMIM030 5Q5305649MH0 MlIALGIOL 496300056M9d5L S 3MBOGHOO Fo3gbsl bl
d6Mdob dSBOOL LGB MOSDY;

5. $6H0Bdo BEBHodML 593l sboeo 3OHMYJ300L 89Jdbsl - 59Fx MdYLYIL Logowrm
39903906, bgl MFYmdL 139300 0BYOMWOo  Jo®sDogdol, LozsFHm  dBIdOL, sbY39
35639000, 3MWEGHWOWWO (396GHMJOOL BodmMmyYse0dgdsl, MMl gsdmygbgds dgmdwosm,
PO 3 5FOXMOM03 HIHB0I6EJOL, 939 GHMOLEIIL;

6. dmdoxbogg ULgddH™M9doL 296300000905 -  GHOOBAL Jgmdwos  Tmobobmls
LGH0IMNE0MGdS b3y 93mbmdozmMo 53@03m09d0L s BYdEBMMgOOL, MMEMOOES LmBEIOl
39196 gmds, d9m93HgMds, M9H39wMds s bgemlbmds, dd9badwmds, BHEMbL3MEME0;

7. 06gm5LGHOMIGHMOOL QomIx™MdIBI0S - GHVIMH0DIOL 296300509 509335 MO®
50Lobgds  0bBOLEMMJBHMOMOL  gob30m56MgdsDY, MMIJWOE 30MIMEIOS  SPYOLMIMOZ0
LoBMYPSEMGOOL  FMALEBMOGOOLMZOL,  dBY, GMI  obobo 00gdgb  Tgd  LoMygdgWL
06g3M5LEHOMIBHIOOL 25T x MdIGO0;

8.  5MJgmemyo©o, obEGMMoMEo  dbsMggdol,  bgwmlbmdol, 3w @Yo
G®500330900L 3bLgMZ5305 - 93MMAO0L bsMobbol gomdxmdgligds GHwe0BIoL msbdggo

©IO0M0 9BGJ3HJO05, M5Yb gl Yym3z9e03g GHIOHOLEOLMZOL HoMBMoAIBL SEHModE0s;



9. ®MM0BI0 OMAMOG M90MbMo 2630560930l BoJ@MmMo - 2sblsIMMMGdOM
36OMdgINNMHo  M9a0mbgdol  2o6300000905; SEROWMOdMHO3  doXIBHT0  GYOOBIoL
19JBHMOM0IB FoMdIo  gosliobowgdo Tglodwrms Asdmygbgdme 0dbsl 3mIMbsgrMo
306Md700L, dmdLobOHIOoL s 0BBOLEHMWYIEHMOOL odx MdgLgdoLsm30L;

10. BOHoLEMIo BHIOOGHMOO00L 3 MyoMMo bsmobbo - GHMHoDBIoL 2o630005090s
bgls MHmdL gogdml o330l 9930 gdEMIOL 3900 FosHMPIL, HMYMEMF SOYOWMOMOZ0
M9b09bEgd0ob, 51939 GMOLEIO0L FbOHOWIB;

11. 9B09bE900L J0ge Lo3MMIM0 3MWEHWOHMEO 0IbEGHWOMMdOL 3603369 mdOL
393bMd0gMgds - bdoMo MIH0IBEHJO0 9300509096 s  FLsdsdolo,  GHMoBdo
S1GH0IMWoMHIBL  3MEGHMIOMo 899330MYMdOL 53> vy 00 SB39JBHOL odMiEMEbEgdsl,
Gdgog bbgs 9990bg93590 ©90356290M©d, 56589000M39 395630056M900L 335¢05335¢.

0b6gx3msLGHOMIBHMMmsdo  gobbmMiEogwgdmo  BEGHMGJROo  0b39LE0E0gdOL,
obomegdol M HOMB3gymagol,  oM3gBHobaols s Abmggoml  dsLdFHId0m
35055 bOLMBIM0s6O AMOoLEJOOLIMZ0L b035e Mo JoOomeo
305093090900l F90035D9d0L gBom, LodsMrmzgwm GHwWMOBAOL @sMpdo sOLYdMEO
306399696300l 8mfobszg M0y9d80 {omdmbobgds.

30D0GHMMGO0L J0gMH LMY WO MIBbLOL goBOHOL Jggas® GHOoBIoL fzwwowo
Logo®m39eml 93mbmdozol BOHILS s J9630msMgdsdo 360d369gwmgbs dmodo@gdl. dgdo
460500905 Mbs ©990TMds 30D0GMOMs boMolbls @ IM535¢gMHM369d5L, 30O
30D0GMOMS M5mEI6MdL.

399600056900 gmHgd0L  AmaBwom  GHOOBIoOL  MmOR60DBsEool  BESGHOLEGH0IOL
LodbobmGo  89domdl  aMA)E35056  3OMABMBYDY,  90bodBME  3HMabmbgdby
©9YMHbMdom F9330d0s 303509 M©OM®, MHMI GHOODBIOL A9630MdOL  Bodmdsgwrm
3961394303900 046905 15305Mm© 3MBOGHOMMO bolosmol. MMABODsEoOL  3GMbMBYd0
996HbMds LMY MEO, §3mbMB03ME0, 3MOEGH03MMO0, MMl s GgdbmemaomGo
39JBHMOHIO0L VOIS 650D MHMAE0ds3 bgwro Mbs dghyml GOHoBIol 0bmlE®mool
RMOHIOMGOSL o OMIgedsz Jgloderms 2o3wgbs Fmobobml EHMHOoBIoL gob30050M9d5Dg
90053500 d0. BodoMm39wml 9306m3030Ls S FEYMIO 2563005M9g00L LsFoboliB®mmb bgwgzs
- LMY ML GHYOHOBIOL LBHOSBHIY0s 2025, sbgmos:



sLOBNYo  FoBBYOOL  FoLOEHIZ9® 930 GdJ0s  FMABIMOMIMNZOL  FoPOw0

bo6obbobl, 30935 RgMH™3560 GHIOOLEGIWO 3OMmEMJ@obs s Bsm3909LM F0sdYFEOWYdOL

090035H905, MMIgoE, moz0l IbEOZ, LsFOMMIIL YMMmsEEIdOL Asdobg0egdsls 99092
51399 3H90%bY:

v

Logom39eml IE0IMO s 603 MMO 3MWEHGS (BML03Is, (39339 bgermzbgds,
oLEMM05,  OIW0P0s,  BOgMHMIIMOOLM S  SEYOMdMH030  I60d369MdOL
3MGHMOMEo  8993306M9Md0L  dgaegdol LodMsgzwg, MHMIGWms dmEMobL, Lsdo

d9bmewos  UNESCO-U  ,,0bmgeom  99933000609md0ol  Losdo®, bmmm  méo -

»9053539O05COHO 3 GO0 39933000M9Md0L LosT0);

v 99003069m30L GHOIO0E0GO0 S OLEHMO0 - 030600 LTIMB ML bGeEHMLo;

V' 87 5310 BH9mhodm®mos, 3500 dmmol, 11 gohmgbmwo 3sM30, GMAwgdos 939960l

v

v

v

R96(00MO0L 8.62% fFomdmoygbl. bligbgdmeo dglsdwrgdgwl beol dmywom mbol
930, LOSPbOHIMOM, 39em, LSFNM, LOMOZYIPILOZWM, FoToKIBBOMIdIEO S Lbgs
Lobob G«OO0BAOL gobz0050gdSL;

39630 30353 MM0 306:3900;

8080390 30BbgL s LHOB3gLEHOEFOM AoMgIM;

JoOH®390 HoErbols IgamdOmeo gobHigmds s bEmsmmdmyzstmgmds.

dbmxzwomn  ©mbol  GMOMHobGHwo  3OHMmOIBHJOoL  dgboddbgwe @ Bmymeg
LogMMOdMMHOLM, oly Fos TFmMbmzbol LEH0IMwoMmgdol dJobbom, J3994sbsd Tgdgao

390m{393900 ©bs sdwomU:

v

v

v

Lobgardfozm s 39Mdm LgdG™OML ol M56589OMIPMOOL goEmds390s bLbgoalbgs
d0dsmmegdom; 8609369wm3560 GMOOLEMWOo B5HMYI0IE IMLobgMbgdgwo s
bgdolsfizomdo bodsg®m dodmbgwrols BMHbggEymass;

330960L g39wsBg 800588933 GHYCOLAYX ©FOWJOIEY FolslgErgwo FHBIBOLS
@5 d9gL5d530LO 0bROIEOJEHVIMOL QomTXMdIDY;

AMO0BIMD 9353000900 0BFOLEHONIEHMOOL  gogdxmdglgds QS
9m@9Mbobs09;



V' 3990EMOYEo 399330009Md0L dgagdols s bgs 3@ nGueo 3609369 mdol
59303900L d9bs6bMbgds, oo dolsfizmamdol, sOLYdIwo IMALEbMMgdgdoLs O

Lo0bEIM3MYEHO30M 06T3MILEHMMIEBHIOOL gordx MmdgLYOS;

v 94399600 GHMGobGHemo  3mEgbEoswol  8gLobgd  36MmdIMBOL  ASBMS, GrymM3
Lo9MMSTMOHOLM, 0l Jos BBIODY;

v 939960l BsLBEHVom  Bdmewo  baGolbol dmdbobmEgdool  Jgoo35Hgds
30D0GMMGI0LIMZ0L,  FoBLIZMNPMGO0m,  Josdqdl  goGgm, Los3  GHYIMODBIOL
396300560900l 3m@9b30swo y39wmsBg Jo®owoy;

vV H6HoBIolb  LEgOhm8o  256smegdol LobEgdol ©sbgafs o Logebdsbsmergdenm
36G0659930L bgardobszmdmdols 4obMs §3g9bol dslid@oedood;

V' 9bo@o GmoLEGHYIEo 3OMmEYdEHoL 8gmagsgds s sMLYdMEOL E0Z3gMOLOGOISG0S;

v 9mbsgdos 9gaMm3zqdoly s 56sgroBol, dsBGOL  33eg30Ls s o6 3gE0bymero
d9L5dgdMBGOOL godx MdgLgds.

50600950, Bododmggemdo  GHOHoDBIoL  otol  J399bol  93mbmdozol  BMol
3963L5BOZMG MRS HoMBMBObyds 5850EgdIo boGmolbomss. 339359  5B3969,.
O0d GOoBIol  sMEOL  Joboliosmgdwgdo  dm3g350056 3gMomdo sbwgbggb
930b6™3035%9 ©5©IO0m o3 gbsl, oaEsd gMdgergsosbo  39ML3gdEogs Tbmerm
AGMOOLEH™S MM IBbMBIDY 53900908 9J390AL. MEbMMo  2odm30wgds s doLo
3900M 350 g4z9gws 900560 gdom 56 390dwgds,  Moydb  Jgggobsl o3l
3obLb35390o 3MEHMES, BHMSOE0JO0, 256305M9d0L Tglodwgdemdgdo s slg3g
09360  3MMIWYId0, M3 M306M39wgls  03sdo  solsbs,  MHMI LEOMWYMBOEO
330930L5m30L  0bxzMOTs300l  LODMBEB BN, d9L50530lv@  F0MYOIEO
30MabmbrdoEg 30MIogdgdl go3o3L. IMAOL IMFY3wsEMds 930w gdgwl boob
bbgo @M900L, 30653 LobOLsmm Fomdmgdol  gob30056M9dsL. LotglBHMObMm
00Bbgllo Jgodegds B0mM35cML 29630056093, FogMsd  FgdmBGsbogr LOLsm by
©59M 3000909990000 EHOMO0HBIOL gob30m56Mgd0l badolbo g399s.

ITI. ©sli3369%0 s M9g3MmIgbsE0gd0



LoOLYMESE0M BSIOMIBY OYMHEMIOM, MYMMHOIEO O 3M5JE03ME0 ToboEgdols
99L§o30w0I6 godmEoboty, 331930l F)IRJOIOD YOS, BMT yMMOEMYds b
3935b30gL 99099 b3356dM BszomMbgdbY:

1. bLoobgglBHoEoM 2o6gdml LOMEYMROEIGds doewbg 3603369 ™3s6L bols 6o
3sOGM  IOMI0m0 O F5BHIMH0sWEO, 9M5dg BobsbLOO GLMELYdOL  SMEOEGOG
3MLgOMASL,  OMIJWLs3  GHOHOBIOL 23630560930l 3OMEgboL  MHY3zgBH™Mds  0mbmagl.
3963000060930 439969030 Lobgwdfogmli doge asfigmeo boGxgdols sbowroboms s
Bogo®m3geml 3mdo6mmdsbmsb 996000 ©sEA0bs, MMT LodsMmM39ww ML JmozMMdOL
3096  HMOHODBIoL Q9630600 gofigo  bosbxo  dbodgzbgwms 98 J39Y690mab
0905609%0m.  905M9d0mTd  9Bs0HBTs  ISILEHMES,  OHMT  boGxgdol  gofigzol
3960mb6BMBogmgds  BHOHOoBIoL oMydo obzomeMmgdmwo  J39ybgdol 0wgbEMGos -
Abmxywom 056306 9d30Mm0Mwo 33e93990L Mobsbds@ s®BYdMBL FoBYH - TgYMdG030
3930060 GOmoBILS s 93603 BOIL JmMOL. 39HdmE, 9O LEBHIBPIOGHMO
3905bM0m GHMHoDIoL fowols BOS 0fj393L 0,5%-00 g3mbmdozol BOHIL. 9.0. GOHOBIOL
LgdBHmOdo  0b39LEGH0Mdom  Lobgwdfogml  9ddbgds  TgLodegdMds  FMobobml
33935056  39ML3gdBH03500  93MmbmozmMmo  BOHEOL  BLEHOTNWOMmYGdS @S OIOI-
099053006 dMLObEgMdoL 39000EEIMBOL 5o gds, sd0EMI Lobgwdfoxzml Gmero
AGMO0DBIOL  IMYOL 296300056093 @S FoLRSD  FoEgdmwo  FJgdmbiogergdol  LHimeMo
39565Hoegds80 86033690 m3560s.

2. &OobEGMwo bgdBHmemo 8936 J39956sdo 360d3z69wM396 MMl SLEWEgdL Jd3-0ob
R}MOI0MYOSd0o,  Logo®gm  Bo35FMm  dosblbol  5dGH030Bo305d0,  dmLsbgmdolomzgol
535390000 Bsddom 5QYoEgdol F9dabsls s oo OLOJIgdOL MBEMB3geryme3sdo.
3309350 963965, MM LodosMmzgwmdo GHMHoDBIoL 2363000560930l MbOL oMbyt
3969 90009350 Mbs B0M35cMl  sLsgIgdoL JodsMrMEgdom 1996 Herosb wmgdwy
bo305m@© B BOES O 3MMABMBo.  Fmbs3g9g00L  3OHMABMBOMYISL  Foso
LOBMLGHO  TJgbodsds  gJudmbgbgoswymo oMo  Mog  IILEMM©S  MYAMILOOL
25B6@BMgdol  Fomoemo  ©9H)MA0bsgool  3mazosogbBo  RE=10,98. 1995 Gerosh
2028 Hars8g LodMsm Heron®o BOOL GHgddo dmbowmbgwos 8,09 %. Lbgs 939969d0l
9mbs(399900056  8goMgdom  Lodomzgmmdo  Gw@moBddo 0b39LEH0E0gd0L B oMo



3539690905, ®Mbsg oLy, (oM@ g0 439969080, GMAMMOES gMdsbos, s3LEHO0Y,
539, 9390900, JuGHMbgmo, mMOJgmo s 5.8 gl BsB396gdgd0 SO 5FoMdIIL 8 %-Us.
3oblbgs390s B3zgbo sBGOm, 5MHOL oL, MMI 53 d39969030  GHYOOLEAMWO 3mEgbgoswol
LEOMWOHE 93MYgbgdom LEHIOOEMOMOOL 39MHOMPO YOS

3. &MO0HI0sb Fogdmwo Fgdmbogzergdol 93mbmdozoBg 29MHS  30MHI30MO
3939bobs, sliggg 9MLYIMBAL FoLO HMOBS0MPIS0MO 253 9gbs, 96v) ,,8MWEH03W035GHMOIWO
9%39JAH0”,  O®mIgwos  9mgddggdl  Mgaombdo  GHOmODBIOL  FORIOMMYILME  gBmo.
MEbM@o  0b39LGH0E09d0L  3MEGH03E035300L  9B9IBHOL  OEYgboLsM30L  BEGMgdMEO
330930l dobg300m LosbsEOBM 39MH0m©To 0639LEHOE0JO0L FMEEMBOL Fo?Yools SEYOWO
5J3b 2015 o 2019 {iewgddo, bmerm  @sbsehgb ergddo 3egdom  bBOLOSMEYdS o
3obLo3mmMgdom 2020 gl ©o0O IMEMEMdOm A50bgds dmbs (-221,461 dge.
OME5M0). 0639LEOE0900L 653509d0L Tgamlisgagdbg dg30Mm0L30Mgd0m Lryar bgs LvEomls
3090 MOm. 3JMHdmE 59539 Hergddo JgamLogergdo LGB0  BOHIOS 5O
2020 fiewobs, M@Igandoi  sbobmwos 306390 335OGHEOL MEbmgwr 30BoGMO™Ms oy
3o09mo botrxqdo, bmwm ©sbs®hgb 3gMom@do dbmem@ MHgHBobdo 30BoEMMJdoL
3096 2509Mwo botxgdo. 063913 030980L Bs3509d0L 3egdaly s FgamlogEgdol Bo@gosl
dmMob  aodmgegbocro  353doMo  Fobs  femgdol  29b6dsgermdsdo  d9ddbocro  0bgMo
LEAHOWIGHMOOL EsALIBYMYDs. 64 339 39PIMWO boGxgdol FMwEH03w035300L F9E9oL
(E®®oo Nel) 8mbsigdgdol dobgzom soME3s  3goblol  mgmGos: ,0639L3H03E0gd0L
6900Ld0gMH0 DM 3OMIMMEF0MWIE S50LIHYdS  FgAMbogwgdBg“. MMIzs MYy Bogzm3Om,
60md  990mbogargdol ymzgafierom®o  ds3Hgds  gobdodmdgdmmos  obs  femgddo

3obbm®30gmgdmmo  0b39L3H0E0gd0m, BsoM3Egds, MMI I GH03W03s300L  9BIJGHO
Lobgbge.



4. d394boLsmgzgol, GmIgroi sbgbl 0b3zglEoE0gdol 0d3mOHEHL, 0b39LG0E0MMO
396M9dmb  9AMTsMgMds  S50LEbYds  IMBoMEo 06393030900l MVMEIbMdMOZ s
bs®olbmdMog 35839693 qdd0. d0BsbAgfmboeros Lobgedfoxzml BMHmb3zol Loasbo gobwgls
Lo0b39LGHOEOM  296Mg3Mmb Ao BBEMYds.  LoJoMMZg ML 93mbMBozMEmo  obgz0maMgdols
056589000Mm39 9MTomgMmdol sbseroBo 430639690L, M J399bols LoobzglBHogom gocgdm
Bo3argds 303D039w0s OHMYMOE MEbmgeo, ol 9HOEMdM030 0639LEHMMIOOLIMZ0U,
5303™a bLyFoOMS 5oL godmdf3930 B0BYHBYdOL 3MA3EgdumMo Tglfogas;

5. 99330005 30g435m, MM MEbMMEO 35303l BmModal sbowo Fgdbmemyogdo,
dsOmm30L  MbsdgM™mgg bgdbgdo, Lbgs d5Ds®Bg goligerol JglodErgdermds s, M3
00035605, 3000  BobsbLMMO  LoblEgdo.  VodsGmzgmdo  MsbmmMo  330Fswol
0b639LGH0M9gd0L BEBHMOEIHO0L F98MmT53900L MM 530D MBS A930m35¢oLfobMmm:
y39ws 9399565 03936 9MH™M3bmemo  H95080L 300HMdgOL, 0mbmal MEbMmMmo  3530E)sWwol
M930LEGO305L, MOl 0bYMO  EMYPIOO, L3 0bM3zgh  LB3gE0ME  BYBdIMMZOL
0639LGH0MGd0LOM30L 6 Bs3gBHowos  Ebmmo  3030F0olom30l.  IMO35w0
396300060900 J39gboll  godmEEoEgds  SILEHMMPIL, 93mbmdozsdo  3MOBolwo
3M3sMm9Mmd0L odEg30L, oo LEBHOWIGIOMWO oMIJIBOL, FoMBMmgdol gBgdE0sbMdOLS
@5 bo®olboL 5350 gdol, Logogm 930mbmI03M6 35300M-9YMHMOIOHNMBIMS A55JEH0IMJdOL
9ON-960000 JOMOMSPO 3H5;

6. Lobgdfoxzgmlb dgmdwos bgwo Jgmhgml  3930@sol  boGxgdols 99330690l
bmdLOOYdOL,  "MHBOWO”  Lolglbm  306MBGOOL,  LEHo®mBML  LoPgbgdm  JsdoGEswdo
dmbsfogmdobl, 0bxg®mslid®mddmmol BGmbgzguygmaols, dofjol dgwsgsmosbo d3oMmdgdom
MBOHWB39gmRoLs s LHTFG6IOdEM ToBoEGdOL A5EILILOOLAD FoM930LMBEgdOL dBom.
0639LGHMMYd0, OHMamO3  Fobo, 3930@SMO  LBLOOMYdOL  FgMEL  HFXMO0HYdIb,
596 gl 9Ol 9OHDX IO  Fo60ygd900, MMIWIdoE 56 omzswobfjobgdol dgdama
390909l s, dgLsdsdobo, MoLZYdL. 0b3zqgLBOE0oL LBEGH0IMEoMgdol 3093 MO
1065610 0bLEBHMWIBGH0s  3930GHool  0639LEBHOE0SDY  Logosolisbosm  Fgwegs09d0,
OMIJoE 965 FBMEME MBOHWE39XYMBL A5LILIIIOL o350 GO, 50989 STF0MYOL
395LObOEOL  MmYbMASL, bgargzsligdol LwydlooMgdol Jobsbo EGHMGOBITo sLJdgdoL



23oBOMss,  oMImgdol  LdLoEoMgdol  BodBHMMYdTs  Fg0odergds 293 gbs  MIbObMb
§o63mgd0ol GH9dbmemaool s®B935%9.

7. d39960L  93mbmB0o3Mm BEO©IBY GHMoBIoL  LgdBHmEOOL  Jobosliosmgdergdols
393w9bol  LESGH03M6-930mbMIgBHM03Mwo  sBswobom  ©IEY0bEs, Gmd I3 -by
9393500056  39M0m©Tdo  493wgbsll  9bgbl  BHGMOBIoL  Fgdmbogergdo, botxgdo,
AGMOOLEHS MoMmEIbMds, MMI3S 3MJoxIOOL BHILEGH0 BBy  sB396s: gMdgE350056
39600m©do  GHOHoBIoL  dg0mbogzgdbdg JoM0MOEIE 393 gbsl  dMobgbl  GHEMmOLEG ™S
(omEIbMds. g @MP03M05, 0F3d 93 3OMPBMDBOL  goBsmmgdolsmMz0L  byFoMmms
L9gdBHMOoL Lobs FoboliosmgdEgdol (BHOoLEHWE 0bxMILEGHMMIGHOOL s bbgs)  dswow
©Mbgbg Jmfjgumoggds.

939956580 Mbs oGO  BHMOMOBIOL IGROL 96308 IIMIMEO  3MWOEG 039,
0bgx3MoLEGHMONIGHMOM  3MMgdBHgodo  sdbIIMwo  Mabmmdo  0b3zgLGHoEogdoL
99650Bmbgds, 49hgM0wo 90350900l MYoIMo 259myghgds, dmdlobmeg 3gMLmbswols
@5 Loymxsbm 00Bbglbol IHomdMgdgwwms  23b5mmEgdoL 5o gds, dmdog0 33¢g3900L
Bo®o®gds  3MEGH0RE035GHMO0L  9x39dBHol  Tgbolfogmo, o3 39600  0bOIGHMM0s
309mo  botxgdol  899dmbogegdmsb  3mEMgus3ool  @oboygbo.  390BLosbolgmwo
d0amdols godmygbgdom, d90dwgds IR0bIL MROL 5630 9doL LmlBo FodEHowo
@5 5MLYIMO MHLOLYdO0 Jo0TsMHDML oL QoL IMYIWSE, OMIOL LYLEHO FgdEowos
0b63983H0E0gd0L  989JBH00s©  godmyggbgds,  gMmzbmwo  3OMm©MJool  FoMdmgds,
LodMIbToMGO™M  ligdo  ©@s  9.0. Yz9ws  0bozsGH™mOMo  860d3b9gemgs60s,  BogMed
056800009300 303035 2Eolbdmdl 156@mMbMd0m FMmoblbsls 36MMdEgdgd0o, Mo
4m3z9e X96ODg 9ohmom 653¢09d LLE H9OEHOWL G390l F9nsligdsdo s dgBo MgbOLo
90085603935 Bom gollodE0gMHGOS;

8. Lodomggwmdo 80dobstg M9gxmmdgdol  gobzmomo  3gMomol  sbserobo
330h39690L, ®MmI Ol bgwlbsgdgmo BsobzglBogom gocgdml d94dbs  49sYdgwo
5939659, gb 30 99800 59M3569dOL OHMMIMO® FoIFMODYs HTMI0IOIO: 306390,
0536>029300628032950  bHs80¢r«95280L  Jdompgzs, 030 535390L 06g3¢0o30sLy s 9539M-bJIL
0963mgd0oL ©o3935L. 3530093MmbMT03MMH0 BEBOdOWIMHMBOL o[gz0LIMZ0L SME30EGOJ0s

69239300 3MM39L9dOL 51339000l ddoz0  3MBGHOMEO s FoNYBY  OMMESE



052060905,  dgMOY,  3030¢70B989cr0  LsdsEorem9bGoz0  bogzGpol  dg4dbs, GmAgeos
3969)30390o 046905  LodIBOM  93mbmdozol  39bmbgdom;  TqUsdg,  bsbgerdpogzels
R0U35¢r®  32am0Y0500  IsbH0FIcm0M989¢cm0  Geagrols  Hobs 3ersbbg  Psdmpgzs, o3
MBosm© 396593303908 MIM3egl  Loffo®dmms  gobsblve  ByMIsMmgMmdsl s doom
0639830306  5JBH0MOMOL  Fgfymdl  bawl. sdsbmsb, gl ©MboLdogds OYdOMS©
00mddggdl MEbmmmo 0b39LE0E0gd0l IMmBo3sDY; Tgmmby, 9930w gdgwros Jgogdbsls
bs0639bhococ2 362999980L ©8 b39300 bsorsbsqoer bolihgds;

9. 0b39LGH0E0gd0 GHMOOLEMW Lgdd™mMmTo 0f393L J39ybols 83-U s glodsdols
AGMOoBIoL  LgdBH™mOOL ool BOEIL. 06398GH0E0s  GHMMODITo  MHOL  0bzgLEMMYdOL
3930350l gobmogligds GHvmoBIol doBbglido, dmyaqdol domgdols dobbom. GHwEmoLEGMwo
0b39LGH0E0gd0LsmM30L,  0lggg  MMmamMO3  Lbls  0b639LGH0E0YdOLIMZOL 5930 YdYE0S
3°0m35¢0LHobmm, ®md BsEIOMIO 393030 MBbs 0yml  dImIYgd0sbo, 306506
3930350 BHOOoBIoL FoMdmgdol goHM-gMmo 003500  3MI3MbgbEBH0s.  GHMOLEGHMEO
930b6m3o30lL  Fgbodgdemds,  sHomBmml  GMOHOLGHMEo  3MMEOMIBHId0,  EOFOWS®
©59M300090M0s 00 3930350l MmEIbmdsby, ®mIgmwoi  BsgdMwos  GHOHoBIoL
930bmdozsdo, 393050l RelOTGMURMS) RIGION) GMOoLEGHMWO 930bmdozols
3OMEOMJGHONWMds 0HBOYdS, GHMOMOLEAHMW 93mbmdozsdo 0b3zglEGoEogdol TgdoMgdom,
§963mqd0olL gbodegdemds dglodsdoliso 03w gdb.

10. bdo6 Ggdmbgzgzsdo, 39Mdm Lgd@MmMmosb 0b39LEH0E0gdL byl Mol G
000965 G90mbols 56Ml5305M0LO 3ME9bEoswo, ®58IbsIE BMYSO A9MM3I393 MDY,
9306m80396M0 35060l 39H0Mm©Ado, SLgm 30M56Mgdsdo LobgedfoRml dmoz35M0 STMFsbsS
393)90BEGHMMOL OHMeo Jolimrmeml 0639LEMM9dOLmMZ0L bMdOL dolszgds.

Lobgardfogml IbMH0L GHMOMOLEHMEo LsFoMIML, OHMYMEME Tgogs0060 Mgz0dol
dJmbg LEHoMIMUL, d9ddboom ob Ao ME0 BsdOX0s, BMIgEoE dowosd o 0b@geall
0Bgbl  Gmamei  9gho®mdg  3mB3s609d0L  oby  MEbmgwgdolomzol.  MMamO3, 3030
Logo®mzgermdo «9dMog0 Jmbgdol 35HsGm0 MOl dogr0sb FosMmm, bmerm md®msgo Jmbgdol
3oL5©gd0L JoMOMsO bosfowro Fs0bi MEbmme 0639LEHMMIOBY IMPOL. M F9TIMMICS©
0099953906 9l dMmEYo, JGLodEGOMdS §dbgds LodoMmMz9germl IMoBoEML WRO™ dg@Eo
MEbMOo 0639L3H030900. 90bodbmwo ImEgEol OO FbsY)d0s, MIMS30 Jmbgdol



899d9bo 50b0dbMo BEGHsGHML IJMbg Md0gdEHTo QoMBEH0MYGIMMWI 00gdL 9dmbogsls dolo
Lbgoobbgs BmMIom godotsgzgdol 9909y, LoMRJOWMBL Logoslisbsm Fg0s350000 (56
1F0MYOS BoROLOBISM 5396GS®© MYAOLEHMOF0S/ EIIWIMEMNDS, BIGROLEMIEO0L Foegdg
LoMRAYOEMBL  LsTgdmbogerml 5 % @0b5339m0m s Bb3s) o  9Mgm3g  Jmbgdol
90305/35GHMMbMdSL Lofo®dm sbm®mEogmgdl.

3960005, JMmbgdol dgLs3MMMOLIMZ0L by 39009LM FoMGIML Fg935HYOOLS, SGOL FgmMg
bgdBH™MOOL  5TMJIggdoL  LsdMoegds - LolGMIMM  d0BbgLo,  MHMIgwog 396
0Rby30mbomgdl, mv 56 04690y 3m33egduMo GHIMdo IRYRTOoo, HMIgwoi dmoEsgl
O3 LOJoOMZIWMb  39WEHMOOL  go3bmdol  saGmgmgg  Lbbgossbbgs  Mgyombgddo
5953900000 999mlogeols gobgbols figs®rm.

939956580 99ddboero 93030050930l BMbDY, 90bodbMwo  Logombo  MBOM
59H oMo 2obs, Lobgdform FBsMOFIHs MMM 0b39LEGMML Sbg3g Lsddgbgderm,
AGMOoLEM 1YdBHMOHIOL BFoMEYOS - BoLIIWE S 5ET0bOLEHMOMYdOL bofoerdo.

11. 983060990 33930l 259Mmygbgdom doMqdmerds 89wgads 583965, MHMA LobEwdcMm
@5 LOOGLAHMOBM d0BbgloL dd3-do F9gIMUBOgEgdOL BOHPIBY  Y39eoBg FgBO© 293 gbsL
5b9bl 0b639LEGH0E0gd0 58 BODBBIL LBYMHMYGdTo. gi d96xdMH030(399, BroYS6 Bods@mzgwmdo
93b6m3o30l  gobgomeMgds s doo MGl GHMGOLEAMO  BydBHMOmOLY,  306MH30M
©59M30009d0s  M3bme  0b39LGH03090DY. o3 Tggbgds  BsIMLME  FHMOOLEHMS
50 9bMdOL 493e9gbsll I9sM9gdom LLEBHO 3M30Y0MEGds 583905, BoEAD Lim®o s
Lobm  06xMMAs300L  FM3M39ds  0ZWGds  JOM-9MD EOE  FOMIWYIs©, MHMIGELO3
535b0bx 9Ol 330093990l F99YA9OL @O A93egbsl 9bIb  93mbmdozMEo  3MMEgLYdOL
0539393565 5 3OMABMBOMYdDY;

12, Lodotronggarml  «oEqlo  GMOoLEGWWwo  3mGgbioswo  od3l,  FoMds@gdol
doboefi939@ MO0 (5855 LOFOOM - LYIMZOWO S MRS FOIBOMGOMO ggads - LYYM30w0
396dm L9dEBHMOol, bem BEGHOGIR0MWOo 9305 bgeobrzEgdols FbMHOWIL, Lobgwdfoxml
dbsMoFgMs, MMmIgros OMmMO3 9036036900 Mbs oymlb  sdmbo@ro  dmdboero
15396MbBIEId™M  B3BoLS O Logoalobom  LobEgdolb dgddbsdo s  gom339vywo
39053500990L ©sHglgdsdo.



30D0¢MM9d0L J09gMH LMY MO MIBBOL AsBMOL 999 GHMoBIoL zerowo
Logo®mggeml 93mbmdozol DOl s gob3z0ms0gdsdo 360d3b9wm3bs Imods@gdls, 9@ o
4m6500gds Mbs ©gmImb  30DoEGMOms  botolbls s M35 9MM36905L, 3006
30D0GHMOMS M5MmEIbMdL.



LoobgM@ogom  65dGMIol  JoMOMOEO YOI gdgdo  Sbobwos  Bggb  doge
359md399469de BodMMIgddo:

1. Diasamidze N. (2018). “STATE INVESTMENT ACTAVATIES AND ITS PROTECTION MEASURES
IN GEORGIA”, VIII Mixxaapoanoi HaykoBo-nipakTHdHOi KoH(pepeHrtii « CYUACHI ITPOBJIEMU EKOHOMIKI», p.48

https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwi0p]Jm]3cP3AhXCi
O0HHRVgCdwQFnoECAcQAQ&url=http%3A%2F%2Ffeba.nau.edu.ua%2Fnovyny-kafedry-
marketynhu%?2Fdownload%2F37 4bd130e52ae65cfa68f218089b051cfe&usg=AOvVaw2u rXttqdn0CUcxz

hZ0gtf
2. TSINTSADZE A., DIASAMIDZE N. (2021). ,IMPACT OF THE COVID 19 - CAUSED DELAYS ON THE

MULTIPLIER EFFECT IN THE TOURISM INDUSTRY“, EMERGING TRENDS IN ECONOMICS, CULTURE AND
HUMANITIES (etECH2021). Pp. 59-66

https://www.augstskola.lv/upload/etECH2021 Proceedings.pdf

3. TSINTSADZE A., DIASAMIDZE N. (2022). ,Scenarios of the Foreign Investments in the Sectors and Areas
Promoting Development of the Tourism Sector“. European Journal of Sustainable Development, 11, N1. P.55

https://doi.org/10.14207/ejsd.2022.v11n1p55

4. TSINTSADZE A., DIASAMIDZE N. (2022). “Empirical analysis of the results of investments in the hotel and
restaurant business”. European Journal of Economics and Management Sciences, 2

https://ppublishing.org/media/uploads/journals/journal/Econom-2 2022.pdf



https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwi0pJmJ3cP3AhXCi_0HHRVqCdwQFnoECAcQAQ&url=http%3A%2F%2Ffeba.nau.edu.ua%2Fnovyny-kafedry-marketynhu%2Fdownload%2F37_4bd130e52ae65cfa68f218089b051cfe&usg=AOvVaw2u_rXttqdn0CUcxzhZ0gtf
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwi0pJmJ3cP3AhXCi_0HHRVqCdwQFnoECAcQAQ&url=http%3A%2F%2Ffeba.nau.edu.ua%2Fnovyny-kafedry-marketynhu%2Fdownload%2F37_4bd130e52ae65cfa68f218089b051cfe&usg=AOvVaw2u_rXttqdn0CUcxzhZ0gtf
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwi0pJmJ3cP3AhXCi_0HHRVqCdwQFnoECAcQAQ&url=http%3A%2F%2Ffeba.nau.edu.ua%2Fnovyny-kafedry-marketynhu%2Fdownload%2F37_4bd130e52ae65cfa68f218089b051cfe&usg=AOvVaw2u_rXttqdn0CUcxzhZ0gtf
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwi0pJmJ3cP3AhXCi_0HHRVqCdwQFnoECAcQAQ&url=http%3A%2F%2Ffeba.nau.edu.ua%2Fnovyny-kafedry-marketynhu%2Fdownload%2F37_4bd130e52ae65cfa68f218089b051cfe&usg=AOvVaw2u_rXttqdn0CUcxzhZ0gtf
https://www.augstskola.lv/upload/etECH2021_Proceedings.pdf
https://doi.org/10.14207/ejsd.2022.v11n1p55
https://ppublishing.org/media/uploads/journals/journal/Econom-2_2022.pdf

Legal Entity of Public Law

Batumi Shota Rustaveli State University

Faculty of Economics and Business

Department of Finance, Banking and Insurance

Natia Diasamidze

The primary strategies for enhancing the investment climate of the Georgian

tourism industry

Submitted dissertation for the degree of Doctor of Business Administration

Abstract

Batumi - 2022



The dissertation is being completed at Batumi Shota Rustaveli State University's

Department of Finance, Banking, and Insurance, Faculty of Economics and Business.

Scientific supervisor: Asie Tsintsadze
Candidate of Economic Sciences
Professor of Batumi Shota Rustaveli State University

Foreign appraiser: Viktor Zamlynskyi

Doctor of Economics

Professor of State University “Odessa Polytechnic”
Ukraine

Evaluators: Tamar Gamsakhurdia
Doctor of Economics
Professor of Grigol Robakidze University

Vladimer Ghlonti
Doctor of Economics
Professor of Batumi Shota Rustaveli State University

Paata Aroshidze
Candidate of Economic Sciences
Associate Professor of Batumi Shota Rustaveli
State University

The dissertation will be defended in public on Jule 19, 2022, at 14:00 during a session of the
dissertation commission constituted by the Dissertation Board of the Faculty of Economics and
Business at Batumi Shota Rustaveli State University.

Address: Batumi, Ninoshvili St. /35 / Rustaveli Street No32, Room Ne 423
Secretary of the Dissertation Board:

Leila Tsetskhladze Doctor of Business Management
Assistant Professor of Batumi Shota Rustaveli State University

The dissertation is available in the library of Ilia Chavchavadze of Batumi Shota Rustaveli State
University (Batumi, 35 Ninoshvili St.), and its annotation is available on the website of the same
institution (www.bsu.edu.ge)



http://www.bsu.edu.ge/

I. General outline of the paper

The significance of the dissertation. In the current economic recession in the region, the most
essential challenge is to devise sophisticated methods to overcome the financial and economic
crises, including the growth of one of the most significant tourism sectors, which decides the
destiny of the country and local communities. The continuity of the tourism development
process demands not only personnel and materials, but also the availability of the necessary
financial resources, which makes the perfection of the investment environment crucial. The
involvement of the state in attracting investors and their interest in the tourism sector is a crucial
prerequisite for the planned and dynamic development of tourism, the modernization of its
material and technical base, the growth of social infrastructure, and, ultimately, the security of
the region.

To maximize the tourism potential of the regions, the investment aspect of the
implementation of tourism activities is of the utmost importance; the active attraction of
investments can contribute significantly to the development of the tourism industry
infrastructure in the regions. The current economic reality, which is reflected in the sharp
increase in the investment factor for the implementation of tourism in the region and determines
the most important and necessary condition for its implementation at the level of territorial
units, necessitates scientifically sound approaches to the efficient utilization of investment
resources. In addition, the introduction of programs to support government investment
instruments, soft loans for corporate entities, tourism, and financial institutions, upon which the
development of the sector depends, can considerably improve the efficiency of investment
management.

The decision-making in the field of investment, the fundamental elements of the
management system, such as principles, methods, and scientific justification of their interaction,
are crucial for the development of an effective system for the management of investment
processes in the tourism industry. Against the backdrop of the expansion of investments, it is
necessary to establish the directions of investment activities in order to address the challenges of
their appropriate distribution and utilization. According to research, a targeted management

system is the most promising approach to addressing these problems.



The main direction of the dissertation research was determined by the growing
contradiction between the growing needs of tourism infrastructure and the economic
opportunities of the territorial units, as well as the need to increase the scale of investment
activities in order to resolve these issues. Additionally, the mechanism of investment activities in
the tourism sector has not been sufficiently studied, and there is no comprehensive approach to
its investigation and formation.

Research subject and object. The object of the dissertation is the investment environment of the
Georgian tourism sector and the state's role and position in the development of theoretical-
methodological and practical measures for its improvement; the subject of the research is the
country's investment policy in the development of the tourism sector.
Research objectives and goals. The objective of the dissertation research is to identify the key
directions for enhancing the investment climate in the tourist industry, as well as the regional
features of investment policy in the tourism and leisure complex. The following tasks are
assigned to accomplish the objective:
+ Study of theoretical-methodological and scientific materials, introduction of
scientific views on the role of investments in the development of tourism;
+  Discussion of the significance of the tourist-recreational complex for the socio-
economic development of Georgia;
+ Identification of regional particularities of investment policy in the tourism and
recreation complex of Georgia;
+  Development of economic-financial methods for assessing the quality of investment.
The paper's theoretical and methodological foundations. National and international scientific
articles on macroeconomic stability, development of the tourism sector, and improvement of tax-
budgetary and investment policies serve as the dissertation's theoretical and methodological
foundation. Information acquired from the websites of the Department of State Statistics,
Department of Tourist, World Tourism Organization, legislation, and regulations to promote
tourism growth and enhance the investment climate.
Methods and phases of achieving research objectives. The World Tourism Organization has

produced a large number of scholarly articles on the difficulties of tourism sector development



and the strengthening of its many directions. Among them are R. Raymond Bar, G. Tarafder, R.
Craigwell M. Ozer, D. Davis, Banerjee, Onil, and S. Reddy Paramati. In addition, publications on
the growth of the tourism sector as viewed separately by Georgian science, its various directions,
and its own investment environment have been made available. I. Khelashvili, L. Kokiauri,
R. Manvelidze, E. Bakhtadze, P. Chaganava, R. Tsinaridze, and V. Mikashavidze are among those
involved. However, no exhaustive research has been undertaken on the significance of hotel and
restaurant infrastructure investments in the growth of the tourism industry. This is normal, as
current economic conditions, which in some instances exacerbate investment risks and investor
apprehension, alter the decision to engage in tourism. Taking into account the particulars of the
field, the dissertation identified the efficiency of investment, the areas that should be developed
through direct private investment, and the areas where investing by private individuals is
unprofitable, and concluded that the role of the state should be strengthened.

Research target audience. Investments in the hotel and restaurant industry, the Gross Domestic
Product (GDP), and the number of hotel and restaurant guests.

Methods for collecting and analyzing data. Data was collected from a variety of Internet sources,
including Georgian and international aparthotel statistics, the website of the Statistical Service of
Georgia, the website of the Department of Tourism, the website of the Organization for
Economic Cooperation and Development (OECD), and the website of the World Statistics
Organization. For analysis, a regression-statistical method was employed, and T and F tests were
used for evaluation; predictions were made in chronological sequence.

Research Hypotheses. This paper's objective is to determine the role of foreign investment in the
hotel and restaurant industry and to project the volume of future investments using forecasting
techniques. thus according purpose it was formed Hypothesis 1. There is a long-term correlation
between economic growth, tourism revenues, tourism expenditures, and the arrival of tourists.
Hypothesis 2. The arrival rate of tourists has a greater influence on economic growth than other
variables. The statistical tool EVIEWS was utilized for the study.

Examining the chromatic variability of the selected independent variables for the analysis could

not demonstrate a correlation between them, hence verifying the rejection of the null



hypothesis. Per capita. According to the above, difficulties were discovered and removal
proposals were formulated.
The scientific originality of study. Based on scientific and methodological sources as well as the
author's personal findings, the scientific novelty of the dissertation research comprises the
following:
*  The structure of investment process management in the tourist and recreation complex
of Georgia is studied;
Regional specifics of attracting and utilizing investments in the tourism sector are
established;
+ An investment forecasting model is constructed by analyzing the results of investments
made in the tourism sector of Georgia using Georgia as an example;
*  Mechanisms for supporting the principal methods of state regulation in the field of
tourism and investment activation are developed.
Scientific and practical significance of the dissertation. The dissertation has both theoretical and
practical significance, the practical importance of the research is evident in the generated
recommendations and ideas, which creates a scientific basis for boosting investment in the tourist
sector and enhancing the tourism market in the regions of Georgia.
Acceptance of the paper. The dissertation was approved by the Department of Finance, Banking,
and Insurance of the Faculty of Economics and Business at Batumi Shota Rustaveli State
University on July 26, 2021. The principal provisions, recommendations, and individual
outcomes of the dissertation are reflected in the author's scientific essays, the proceedings of
international scientific conferences, and international and peer-reviewed journals.
The organization of the paper. The dissertation has an introduction, three chapters, seven
subsections, conclusions, suggestions, a bibliography, and appendices. In accordance with the

research's goal and objectives, the paper was organized as follows:



Introduction

Chapter I. Peculiarities of Investment Policy at the Contemporary Era

1.1. Tourism industry development directions and opportunities

1.2. Analysis of the investment characteristics of the tourism investment sector

Chapter II. Financial-Economic Analysis of Tourism Sector Development

2.1. Investment Environment and Investment Forecasting Issues in the Tourism Sector of Georgia

2.2. The general provisions of the principles of investment environment management in the
context of state financial and economic policy

Chapter III. Economic-financial methods in assessing the quality of investment in tourism
3.1. Principal directions of investment policy improvement in the tourism sector

3.2. Priorities for establishing an effective investment environment in the tourist sector
3.3. Opportunities for enhancing the investment environment in Georgia's tourism sector
Conclusions and Recommendations

Refernces

Appendices



III.  The primary focus of the study

In the first subsection " Tourism industry development directions and opportunities " of
the first chapter "Peculiarities of Investment Policy at the Contemporary Era" - the place and
function of tourism in the national economy are examined. It is said that all industrialized
nations have long been interested in the growth of a field that has been recognized as a
phenomena of the 20th century due to its rapid rate of development and vast scope.

It holds a prominent position in the contemporary global economy and even competes
with oil extraction. International, regional, and national tourism groups play a significant role in
promoting global tourism growth and implementing protectionist policies in specific nations and
areas. Tourism has a significant social impact on regions: tens of thousands of jobs are created,
communication infrastructures are improved, the culture and literacy of the local population
increase, etc. Due to the redistribution of national income, domestic tourism in each country
contributes to the stability of the national economy, a profound awareness of public interests,
and the development of economic-friendly activities.

Tourism, as one of the central sectors of the cross-sectoral system, with its diverse links
between its individual elements, both within the individual economy and Activating the trade
balance, creating additional jobs for the population and providing them with employment, has
undergone a gradual development since the fourth millennium B.C. In turn, its evolution is
impacted by demographic, natural-geographical, socioeconomic, historical, religious, and
political-legal variables.

The objective of the dissertation research is to evaluate and forecast the investment role of
the infrastructure elements of the hotel and restaurant industry in the tourism industry. On the
basis of the data processed by the World Bank's "TCdata360" statistics on capital investment in

the tourist sector, the investment forecast forecasting circle was constructed.



Tourism Investment Inflow Trend Diagram 1

Investments in Tourism
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Source: The World Bank, TCdata360, Author-constructed timetable

The highly accurate data prediction corresponded to the exponential circle. The high
determination coefficient of the nonlinear regression equation R? = 0,98 confirms this. The
predicted average yearly growth rate from 1995 to 2028 is 8.09 percent. Even in prosperous
nations such as Germany, Austria, the United States, Sweden, Estonia, Turkey, etc., the increase
of tourism-related investments in Georgia is a positive sign. These numbers do not surpass 8
percent. Our perspective is that there is a time of stability in these nations, allowing them to
maximize their tourism potential. The high degree of investor interest in Georgia is due, in part,
to the unrealized tourism potential, which necessitates the maintenance of hotel and restaurant
infrastructure, among other factors.

Even during economic downturns, the tourism industry can grow, according to global
experience. In Eastern European countries, for instance, the cost of creating one job is twenty
times less than in the manufacturing sector, and the return on invested capital is four times more
than in other sectors of the economy that are resilient to economic crises. The economic impact
of tourism is determined by the mix of direct and indirect effects on expenditures. Typically, a
portion of the cash gained through tourism expenditures is kept, while the remainder is spent
outside the region. It should be noted that the development of tourism has both positive and
negative aspects: it ensures the inflow of foreign currency, helps to solve local employment
problems, stimulates the development of the region's transport network and infrastructure, and
increases the recreational potential, but at the same time Between the scale and the damage
caused: there is a reduction of certain types of food and household resources and water supply for

the local population, there is an increase in the amount of waste produced, and there is an


https://tcdata360.worldbank.org/

increase in the number of accidents resulting from traffic congestion. Economically speaking, the
influence of external effects on the socioeconomic condition of the local people is characterized
by a decline in the quality of life, an increase in medical costs, and an increase in consumer
prices. Therefore, the negative external consequences should be mitigated by allocating the
income inflows from tourism in a manner that raises the living conditions of the country's or
region's people. We believe that the correct transport policy (additional city, intercity transport)
should be pursued to reduce the impact of external effects on the local population during the
tourist season, despite the fact that, in practice, intercity transport is added seasonally but this
policy is not implemented on inland roads. Increasing food prices are particularly severe, yet this
issue cannot be resolved by importing supplies.

Despite its considerable tourism potential, Georgia does not currently have a dominant
position on the global tourism market. However, success can be attained through enhancing
tourism infrastructure. Based on World Bank data, reliable success projections are provided. We
believe that state expenditures should play a significant role in achieving the goal of increasing
the tourist industry's contribution to employment and the country's gross domestic product.

Employment in the tourism sector

proportion of the gross domestic product: (1996-2024) Diagram 2
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Due to the level of tourism development in Georgia, the job growth from 1996 to the present
should be regarded as a success, and the projection indicates a similar increase. There was
curiosity in the proportion of public spending in countries with a highly established tourism
industry. The Maldives, the Virgin Islands of the United Kingdom, Macau (a city in China, a
special administrative district), the Consulate of the Seychelles, and Aruba, one of the countries
of the Kingdom of the Netherlands, have the highest proportion of their gross domestic product
(GDP) derived from tourism.

The proportion of tourism profits to GDP in these nations is as follows: Maldives -38.92 percent ;
Virgin Islands - 32.96 percent ; Macau - 28.05 percent ; Aruba -27.64 percent ; Georgia -1.57
percent (as of 2020) .

According to The World Bank TCdata360's statistics page, the following are the government

expenditures on the tourism business in these nations (attached table):

State-incurred costs for the growth of the tourism industry Diagram 3
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Macau is the world leader in terms of contribution to the travel and tourism industry's

gross domestic product ( percent of GDP). As of 2019, the contribution of travel and tourism to
Macau's GDP (as a percentage of GDP) was 72%. In addition to the top 5 countries, the Maldives,
Seychelles, Aruba, and the Bahamas are also included. The picture clearly demonstrates that the

state plays a part in the growth of the tourism industry in all countries with strong economies in



the modern era, and according to the data of the top five nations, the Seychelles has the highest
proportion of state spending. At the outset of the sector's development, the state's involvement is
pronounced in all nations, including Georgia, followed by a consistent expenditure (this can be
the discovery of new tourist destinations and restoration of infrastructure, spending on
advertising and organization of new tourism products, financing tourism programs, etc.).

The Georgian government's expenditures on tourist development are negligible compared to
those of these countries. According to empirical studies conducted by the World Bank, there is a
cause-and-effect relationship between tourism and economic growth. Comparative study reveals
that the regularity of expenditure in the tourism industry is identical to that of industrialized
countries. Particularly, a one-standard-deviation rise in tourism's contribution results in a 0.5%
improvement in economic growth. By investing in the tourism sector, the state has the chance to
encourage long-term economic growth and improve the well-being of the low-income
population; hence, the state's participation in the development of the tourism sector and the
equitable distribution of its proceeds is crucial.

In the second subsection "Analysis of the investment characteristics of the tourism investment
sector", a statistical-econometric analysis of the impact of the tourism sector on economic growth
is performed.

Numerous scientific studies on the effect of tourism on a nation's economic growth have been
undertaken by scientists from various nations. Rarely can you find research on these topics in
Georgian literature. Consequently, there was an interest in analyzing the effect of the tourism
industry on the Georgian economy.

For the study, the following hypotheses were formulated:

Hypothesis 1: There is a long-term correlation between economic growth, tourism revenues,
tourism expenditures, and the arrival of tourists.

Hypothesis 2: The arrival rate of tourists has a greater influence on economic growth than other
variables.

All study data were obtained from the World Bank website. Due to the absence of data for all
variables from 1996 and also data for 2020 and 2021, the study was conducted across the 18-year

span from 2002 to 2019.



Using descriptive statistics and correlation coefficients, the variables (economic growth - GDP;
income from tourism; tourism expenditures; number of tourists) were analyzed. The normal
distribution (Jarke-Bera) and stationarity (Dick-Fuller) of data sets were determined. Using the
Granger test, the cause-and-effect relationship between the last selected variables was examined.
The model was formed as follows:

In(GDP) = B, + B1 In(Tincom) +B,In(Teqxpen) + B3In(TN) + &
Where GDP represents the economic growth rate (GDP), Tincom represents tourism earnings,

Teqxpen represents tourism expenditures, and TN represents the number of tourists arriving.

Descriptive Statistics, Jarque-Bera Test, Correlation Ratios Table 1
Variabl | Mediu Median | Max. Min. Jarque- PT'obab 1n(GDP) In(Tinc | In(Teqxpe | In(T
es m Bera ility om) n) N)
;I;(GD 12,283 | 13,9 17,6 3,66 1,024 0,599 |1
In(Tinc
om) 1,351 0,9 3,55 0,144 1,308 0,519 | 0,8293016 | 1
In(Teq | )45 036 | 112 0,17 1,692 0428 | 08730179 | 207 |4
xpen) 47

94 ,945784

In(TN) | 3,178 2,72 7,73 0,298 0,217 0,897 | 0,7925662 869 60 (5) 94578 1

Source: The World BankTCdata360, Author's calculations

A 1 percent rise in tourism earnings results in a 0.82 percent increase in GDP, a 0.87 percent
increase in expenditures, and a 1 percent increase in the number of tourists, as shown in the
table. GDP expansion of 0.79 percent. We can conclude, based on the Jarque-Bera test results,
that the data on individual variables are statistically significant and follow a normal distribution,
given that the statistical data vary from source to source, hence diminishing their accuracy. (All

probabilities are greater than 0.05)

Data Stability Test Table 2
Variables The Dickey-Fuller test
t -Statisctic Probability
GDP Level -1,583 0,134
1st difference -3,375 0.0045
Tourism incom Level 1,992 0,0717
1st difference -0,991 0,350
Tourism expenditure Level 1,893 0,087
1st difference -5,453 0,0001
Number of tourists Level 1,432 0,1725
1st difference -2,61 0,0205

Source: Author’s calculations


https://tcdata360.worldbank.org/

The statistics from the Dickey-Fuller test allow us to conclude that GDP, tourism expenditures,
and the number of tourists per unit difference reject the null hypothesis and are
stationary. Tourism revenues are not subject to stationary. Ie The time change is distinct. The
Granger test was deemed required to examine the cause-and-effect relationship between the

variables based on the supplied result. The outcomes are presented in the table.

Granger test of causal relationship between variables Table 3
Null Hypothesis: Obs F-Statistic Prob.
TE does not Granger Cause GDP 16 0.27465 0.7649
GDP does not Granger Cause TE 0.52574 0.6053
TIN does not Granger Cause GDP 16 2.48016 0.1291
GDP does not Granger Cause TIN 0.57715 0.5776
TN does not Granger Cause GDP 16 1.73763 0.2209
GDP does not Granger Cause TN 0.45462 0.6461
TIN does not Granger Cause TE 16 1.34273 0.3008
TE does not Granger Cause TIN 5.22117 0.0254
TN does not Granger Cause TE 16 1.63947 0.2381
TE does not Granger Cause TN 0.40801 0.6746
TN does not Granger Cause TIN 16 4.59860 0.0354
TIN does not Granger Cause TN 4.40573 0.0393

Source: Author’s calculations

Where, GDP-Gross Domestic Product; TIN-Tourism Industry Revenues; TE-Tourism
Expenditures; TN-Total Tourists. The result validates the following and demonstrates the
relevance of the factors at the 5% level: Tourism expenditures do not contribute to a rise in GDP
over the long term, nor do tourism income. According to the Granger test, the null hypothesis is
rejected:

1. There is a positive effect of tourism income on the number of tourists;



2. The number of tourists increases tourism income; and 3. Tourism income influences the
number of tourists.

The study indicated that the variables of the regression equation have a considerable impact on
economic growth, while the number of tourists had a bigger impact. This is also reasonable, given
that the revenues and expenditures are highly associated with the quantity of tourists.

Using a multiplier, the economic impact of tourism is also based on the calculation of the
expenditures incurred by tourists. In order to assess the significance of an animator, it is
necessary to identify the type of animator. Each class has a distinct purpose. The sales multiplier
quantifies the additional business revenue gained by higher tourism expenditures. The
production multiplier quantifies the amount of additional production in the economy as a result
of higher tourism costs. The revenue multiplier estimates the additional money (salary, rent tax,
loan interest, and profit) generated by increased tourist spending on the economy.

The employment multiplier quantifies the number of jobs produced as a result of the additional
expenditures made by tourists. Spending money on hotels, restaurants, and transportation,
tourists "dig" into the local economy. This "penetrating / penetrating" phenomenon can be
studied by evaluating direct and indirect piercing influences. This is the difference between the
volume of tourism expenditures and the volume of imports required to provide tourists with the
necessary products and services. The multiplier impact is examined in the subsequent chapter.
Restrictions on supply inelasticity in the face of higher tourist expenses can be a barrier to the
delivery of the required number of products and services. As said, if the surplus demand is not
fulfilled by local production, then the increased expenses for visitors will cause inflation and
there will be insufficient imports of items and services, thereby limiting the size of the
multiplier.

Economic efficiency of tourism is the state-wide economic impact of tourism organizations,
tourism services to the local people, and entrepreneurial and service activities of tourism
businesses. Any nation that develops tourism seeks to maximize its benefits. The growth of
tourism will allow the influx of foreign currency through the creation of new jobs and the
improvement of infrastructure, including the construction of new hotels, roads, parks, stores,

etc. When discussing the concept of tourist development efficiency, we must consider not only



the profit and income, but also the costs that assure their reception, since the ratio of costs to
results is the basis for measuring efficiency.

Ensuring the continuity of the tourism development process necessitates the availability of
sufficient financial resources, which can be attained through enhancing the investment climate.
The primary precondition for the planned and dynamic development of tourism, the
modernization of its material and technological base, and the development of the social
infrastructure of the territories is the role of the state in attracting investors in the tourism
sector. Further investment in the tourism industry is impossible without the development of an
adequate theoretical foundation, which is now lacking.

The second subsection "Analysis of the investment characteristics of the tourism investment
sector" of the first chapter evaluates the investment environment, i.e., how ideologically,
politically, and most crucially economically favorable it is to invest capital.

Prior to discussions, the foreign investor is informed of the investment policy needs and then
quantitatively appraised utilizing investment project evaluation techniques. The state should be
concerned with enhancing the investment environment in a country that imports investments
and is interested in the quantitative and qualitative indicators of attracted investments. While
the influx of foreign capital helps to alleviate the protracted economic crisis, it also reduces
living standards and increases unemployment, enables the introduction of new equipment and
technologies without increasing the country's foreign debt, and increases the number of
employees and budget revenues.

Despite various efforts implemented, Georgia's investment climate remains less appealing. In
particular, the primary obstacles that prevent Georgia from attracting local and foreign
investment have not been examined. The purpose of this research is to examine the investment
climate in Georgia and the directions, measures, and techniques that contribute to its
improvement.

Tourism is utilized as a test object in research whose primary objective is to categorize
investment risks in a particular way depending on the risks inherent in the investment process.
Tourism, like all other fields, faces various and diverse hazards, especially given that its success is

not solely dependent on its proper administration. Frank Knight, the founder of the Chicago



School of Economics, introduced the concept of risk and return in his 1921 book Risk,
Uncertainty, and Profit. The essence of this concept is that earning any type of income in
company is frequently contingent on risk.

Stable economic development, liberal and free market economic policy, only six taxes and
reduced tax rates, small number of licenses and permits, simplicity of administrative procedures,
preferential trade regimes with numerous nations around the globe, convenient geographical
location, and well-developed and integrated transport systems. In Georgia, establishing a firm
and fostering its growth are supported by a competitive labor force and numerous other
elements.

Direct real estate investment is the only type of foreign private capital input in Georgia
presently. Attracting and rationally utilizing foreign investments is one of the most important
problems of economic reform in Georgia, the optimal solution to which is contingent upon the
implementation of real economic transformations and the organic integration of the Georgian
economy into the global economy.

The current state of the Georgian economy increases the urgency of the problem of attracting
foreign investment: considerable foreign debt, high unemployment, a low standard of living, a
low level of investment activity, and a virtual absence of personal finances to activate
production. It is crucial that investments in general have a multiplier impact, i.e. that
investments in some industries lead to the growth of nearby industries. Utilization of
employment and national resources is an essential part of the impact of foreign direct
investment. 'Additional' investments ensure the utilization of otherwise dormant resources. The
quality of the labor force employed by foreign investors is crucial.

In deciding the framework of the investment investment, the foreign investor's and the
receiving nation's interests can be coordinated and agreed upon. Any nation's government is
interested in the growth of promising industries, such as the service industry, banking and
insurance, and high-tech industries. In order to ensure stable positions in the future, foreign
investors are interested in infiltrating precisely these areas, and they believe that further

penetration would incur higher expenses.



Finally, it can be said that the effectiveness of foreign investment depends on the quantity and
quality of investments attracted and the ability of the recipient country to approve investments
in a timely manner; Place it in the fields and regions where it is most needed; Ensure the use of
cutting-edge technology and management in order to achieve the greatest amount of good
outcomes by attracting capital.

How to attract foreign investment to the country; To achieve the national interest-aligned
objective by maximizing the impact of attracted investment. Unreasonable and erroneous
policies in the sphere of attracting foreign investment can have numerous harmful repercussions,
which naturally affects the economic interests of the host nation. In light of the fact that market
mechanisms do not always serve our nation's interests, defining the investment policy in the
current environment is a highly complex topic. There is a need for strict state control,
investment support in sectors and regions associated with economic development potential, and
scientifically sound, weighted, active state policies to attract foreign investment.

Foreign capital is associated with new technologies, sophisticated management techniques, the
opportunity to join a new market, and most crucially, financial resources. Nevertheless, we can
identify the general factors that must be considered while designing a plan for foreign
investment in Georgia: All nations comply to the conditions of the national regime; All nations
require registration of foreign capital; There are industries in all nations where special
permissions are necessary for investment; All nations have industries that are closed to foreign
investment. When pursuing a suitable foreign investment strategy in Georgia today, we cannot
disregard the fact that in the majority of nations there is a steady liberalization of the foreign
investment regime: the number of areas in which foreign investors are prohibited from
investing; Restrictions on the proportion of foreign capital in a company's capital are loosened;
Foreign investors are permitted to establish firms with 100 percent ownership; It is simpler to
export revenues and dividends; The registration process for foreign investments is streamlined
and regulated; Increasing numbers of steps are done to encourage foreign investment. Attracting
foreign investment significantly ensures not the formal but the actual involvement of the
national economy in the global economy and, as the experience of many developed nations

demonstrates, is one of the most important ways to overcome the economic crisis, its structural



transformation, increase production efficiency and quality, and stimulate international economic
relations.

Given the level of development of the nation's economy, the strategic plan for tourist
development should address the necessity and direction of state intervention. This is seen
justifiable in the case of Georgia as well, given tourism is one of the country's primary sources of
income.

The first subsection "Investment Environment and Investment Forecasting Issues in the Tourism
Sector of Georgia” of the second chapter "Financial-Economic Analysis of Tourism Sector
Development" discusses government intervention in the market system to facilitate and regulate
tourism development in order to identify potential development paths.

Tax breaks on equity investments, which give both tax deferral and tax reduction, are one of the
financial strategies used to encourage investment. The objective of pay subsidies is to expand
tourism employment; variables of production subsidies can influence the selection of production
technology.

Georgia has been building its tourism industry with its own resources for thirty years. Both
tourist flows and cash inflows are rising, according to the country's dynamics. In contrast to
other industries, tourism cannot develop an economy based solely on spectacles that will
contribute to the improvement of the country's socioeconomic status. Georgia's natural
environment is replete with the resources required for the growth of this industry. The primary
objective is to separate them into tourist attractions and provide them with the necessary
infrastructure. Tourism has a significant impact on the socioeconomic development of society
and is a source of supplemental income for the populace. The contribution of the tourism sector
to the growth of the economy, as measured by its percentage of the gross domestic product
(GDP), is contingent upon a comprehensive analysis of tourism's potential, its applications, and
revenue projections.

Tourism as a service industry is advantageous from an economic standpoint due to the faster
return on investment and the acceptance of earnings in readily convertible currencies. In
addition to the direct impact of tourism earnings on the growth of a region, there is also the

"multiplier effect," or the ratio of the deviation of the major economic indicator (output -



employment, income) to changes in tourism expenditures. The multiplier effect increases as the
proportion of a nation's (region's) spending on tourism services rises. The combination of direct
and indirect impact of tourism expenditures determines the cumulative impact of tourism on the
economy of the country (region), which manifests in the balance of payments, employment, and
regional development.

The 2019 sectoral study of Georgian investments reveals that the volume of investments in the
tourist sector (hotels and restaurants) is 12.4%, which is 2.9% less than the construction sector
and 8.2% less than the financial services sector. The results indicate that the tourism industry
plays a significant part in the country's economy, but the effect of strengthening the
manufacturing sectors required for the development of the tourism industry is negligible. The
construction of hotels, restaurants, the layout of various entertainment facilities, and the
landscaping of the country's tourism attractions have a positive impact on employment growth.
However, the likelihood of tourists offering national food goods and dishes made with them is
extremely minimal. Determining the effect of multiplying revenues and expenditures on
investment necessitates an examination of the dynamics of tourism industry investments,
production growth rates, and tourism's contribution to the gross domestic product (GDP).

Using the induction approach to analyze indicators of the tourist sector in developing nations,
the distinctive characteristics of Georgia's tourism development have been identified. Over a 10-
year period, the contribution of the tourism sector to the overall GDP is evaluated, and the effect
of investment-induced multiplication is determined based on the volume of investments. In
order to evaluate the growth of the tourism industry in Georgia, data from countries with a
similar political history but varying economic development rates were analyzed: Armenia,
Bulgaria, Romania, Ukraine, Latvia, Estonia, and Poland. The GDP of these countries, with the
exception of Armenia, is approximately three times that of Georgia. The greater Spain's,

Turkey's, Poland's, and Ukraine's GDP (the free encyclopedia, 2021).
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As shown in the diagram, the proportion of tourism to GDP in high-level developing nations
(Spain, Latvia, Estonia, Romania, and Turkey) is decreasing marginally, while the majority of the

"stop" in the sector from less-developed nations has a negative effect on the Georgian economy.
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As shown in Diagram 1, Georgia's proportion of tourism income in 2015-2019 is the greatest
among the countries under consideration. This is a positive sign, but it drastically declined as a
result of the "pandemic shock." From the analysis, the following conclusion may be drawn:

1. The high proportion of tourism to the total GDP is a strong indicator that the country's
productive economy is at a very low level;

2. Due to the country's low level of production, a significant portion of the resources coming
from tourism continue to leave the country.

Given this circumstance, it is intriguing to quantify the effect of stimulation from investing in
foreign investment in tourism, which, in our opinion, does not let us to draw conclusions about
the level of development in the tourism sector because joint costs affect the entire economy.
They incur production costs, then purchase the necessary goods and services, and so on. The
effect of the cost multiplier explains the recurring nature of the change in aggregate costs. This
effect has such an effect on the annual inflow of foreign investment in the tourism sector, which
is cyclically repeated in the economy and generates income from already implemented projects,
that it is evident in Georgia's annual foreign investment income in the tourism sector. Table Nel
displays the foreign investments in the sector from 2011 to 2020, as well as the corresponding

revenues.

Table Ne 4 Inflows, expenditures, and revenues in the tourism industry

Foreign investment Visitors Quantity
(billion, dollars) (billion, dollars) (thousand men)

2011 30, 387 0,96 28224
2012 25, 550 1,41 4389,3
2013 -6 ,595 1,72 1300,0
2014 140, 648 1,78 2218,0
2015 170,200 1,93 1452,0
2016 119,912 2,16 1797.5
2017 109, 486 2,70 2160,9
2018 82, 259 3,22 2400,4
2019 120 163 3,26 2575,2

2020 -221, 461 0,49 504,2



Source: https://www,geostat,ge/ka/modules/categories/191/pirdapiri-utskhouri
investitsiebi?fbclid=lwAROn 51hhcLNjAZzboGriw2uT eKOpTEggQ5Ga 4lIIEXYHdBYPBcYVoDIXRA;
https://www,geostat,ge/ka/modules/categories/102/utskhoel-vizitorta-statistika

During the period of analysis, the volume of investments increased in 2015 and 2019, while the
following years experienced a decline, with a particularly substantial outflow in 2020. (-221,461
billion dollars). When we compare investment income and returns, a very different picture
emerges. In particular, revenues in the same years increase consistently, with the exception of
2020, which indicates the expenses incurred by overseas visitors in the first quarter, whereas in
the remainder of the year only domestic visitors' expenses are shown. The connection between
diminishing investment flows and rising earnings is a result of infrastructure built in prior years.
In other words, according to the results of multiplying already incurred expenses (Table Nel),
Keynes' theory that "any increase in investments will be reflected proportionally in income" was
disproved. However, if we consider that the annual growth in income is a result of expenditures
made in prior years, we might conclude that the effect of the cartoon is superficial. In addition
to foreign investment, the economics of the tourism sector is impacted by numerous other
factors, such as the negative export-import balance, consumer prices, the quantity of tourists, the
political climate of the country, etc. Consequently, the change in investments does not mirror
the change in income in the same proportion. Tourism is one approach for developing nations to
overcome poverty, however this cannot be accomplished solely by luring foreign investment.
Through research, it was determined that sustainable tourism development may be achieved by
connecting the economy of the country with other sectors. As demonstrated by the examination
of the tourism industry, the regularity of the sector's growth is contingent on a variety of
economic factors. The economic potential of a developing country demonstrates that income
from this sector plays a significant part in alleviating poverty, although it is still much below the
normal rates of wealthy nations.

In order to increase the tourism industry's contribution to the economy in a sustainable manner,
it is necessary to develop an integrated tourism policy that focuses on product and service
development, national branding, SME development, protection of natural and socio-cultural
resources, and analysis of tourism demand and supply. Creating a comprehensive picture of the

challenges in the tourism industry necessitates the processing of voluminous statistical data on all
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of its influencing indicators. This is unachievable for a nation where the culture of information
storage is still poor, risk management is not utilized, and factors impacting tourist revenue
decisions are not investigated. Accordingly, there appeared to be a link between the table's
indicators, indicating that the return on foreign investment is reflected in the amount spent by
tourists and is proportional to the number of tourists. As for revenue growth, it may be attributed
to the substantial increase in tourist numbers from 2014 to 2019; nevertheless, the influence of

the multiplier is not represented in the proportional increase.

Table Ne5 Variables' correlation

Foreign investment Expenditure by tourists Visitors Quantity
(billion, dollars) (billion, dollars) (thousand men)
Foreign investment 1
(billion, dollars)
Expenditure by tourists 0,667893909 1
(billion, dollars)
Visitors Quantity 0,34286666 0,180242749 1

(thousand men)
Source: Author’s calculations

The high proportion of tourism to the total GDP indicates that the country's productive economy
is at a very low level, as a result of which a significant portion of the resources generated by
tourism continue to leave the country.

Conducting continuing research to analyze the influence of the multiplier, which is a good
indication for associating expenditures with revenues, utilizing the Keynesian approach to all
indicators enables the identification of a sector's weak point and the application of existing
resources to strengthen it. The research demonstrates that the weak point is the efficient
utilization of investments, national product production, consumer prices, etc. All indicators are
essential, but a consistent policy necessitates the gradual elimination of problems, leaving one
fewer weak place in the evaluation each time, and the allocation of additional resources to bolster
them.

In the second subsection “The general provisions of the principles of investment environment
management in the context of state financial and economic policy” of the second chapter the
necessity of foreign investment in the Georgian economy are examined. Economic openness,

enhancing national production's competitiveness, establishing confidence on the global market,



and participation in international financial exchange necessitate the creation of conditions to
attract foreign investment. Foreign investment in the Georgian economy is negligible in
comparison to its overall size. At the same time, foreign investment in the country has no effect
on the living level. It is certain that investment capital in the world today will go to places with
favorable taxation, legal backing, stable inflation, and robust financial institutions.

There is opposition to foreign investment, and the means to overcome it must be discovered
soon. This opposition is of strategic importance to Georgia for the following reasons: on the one
hand, there is a high desire for foreign investment, and on the other, market forces can transform
our nation into a raw material supplement for the West. To overcome this opposition, it is
necessary to design a strong strategy for recruiting foreign investment to the country, which
includes a mechanism for encouraging the attraction of strategically significant projects. It is part
of the acceptable economic, legal, and administrative conditions for foreign investors.

The most lucrative areas of the economy are taken over by foreign private investors since
Georgian entrepreneurs are unable to compete effectively. In consequence, this limits the
growth of small and medium-sized firms in the nation. As demonstrated by global experience,
the challenges associated with foreign money present themselves most when this capital settles in
the dominant sectors of the economy, making it harder to confront it and defend national
interests. It should be highlighted, however, that in theory, foreign direct investment may be
more effective in the short run, and the economy will develop swiftly in the early stages. On the
other hand, employing local entrepreneurs through loan resources and activating their own
reserves is considerably more effective in the long run. This is due to the fact that the dominance
of local entrepreneurs in the economy results in their money being reinvested in the national
economy, so initiating the process of economic expansion. Foreign private investors' domination
in the economy results in a steady outflow of financial resources, which strengthens the economy
and slows economic growth. The expansion of investment should be one of the primary
objectives of economic policy.

Analysis of the past era of ongoing changes in Georgia demonstrates that the creation of an
investment-friendly climate is a vital issue today. It depends on the prompt completion of the

subsequent tasks:



First, to achieve macroeconomic stability by controlling inflation and preventing a decline in
production. To establish macroeconomic stability, it is vital to constantly monitor and respond to
negative processes in a timely manner. Much depends on the correct selection of theoretical
principles for solving the most important issues of economic policy, the research of the causes of
inflation and the implementation of techniques to control it, measures to influence the state on
the economy, the growth of market competition, etc.

Second, the establishment of a civilized legal environment, which will be bolstered by market
economy legislation.

Thirdly, the state's position as a stimulant in fiscal policy is elevated, which will improve the
financial status of most businesses and stimulate their investment activity. This action will
however have a favorable effect on recruiting foreign investment.

For investment initiatives, it is vital to build an adequate insurance system.

Currently, Georgia insurance firms can only insure favorable risks for individuals. But when it
comes to risks associated with commercial or manufacturing activities, particularly where there is
a significant financial risk, it is frequently difficult for legal entities to share their risks on
reasonable terms with insurers. The investor may agree with the insurance company to insure
the funds allocated for the financing of the investment project, but due to the high insurance
premium, the insurance will lose all significance for the investor. This is not because insurers do
not want to insure difficult businesses, but because Reserve to the extent that it compensates for
losses incurred in entrepreneurial activities. In order to accomplish this, the actual practice of
project implementation in Georgia must be evaluated, the deficiencies and challenges that
significantly impact the risk system must be discovered, and then acceptable risk reduction
measures must be taken.

It is vital to control, both legislatively and normatively, acts that prevent bureaucratic
impediments in actively promoting beneficial projects through tax incentives and other means, at
both the local and regional levels.

If we correctly examine the project and, in particular, the business plan for its practical
implementation, it is possible that we will be able to anticipate the causes for its failure or the

major challenges that will undoubtedly confront the participants. Qualification of insurance



company specialists and their capacity to analyze investment projects and business strategies for
their practical implementation are essential for the development of the insurance industry in the
field of investment project implementation and financing. In addition to evaluating the actual
hazards in each case, a solution must be found to the aforementioned issue. In order to analyze
the current situation of insurance in investment activities on the Georgian insurance market, an
analysis of the products available to potential insurers was done.

To evaluate the situation of business risk insurance, the 2010-2020 insurance of products related
to the beneficiaries' financial and economic activities is studied. The diagram depicts the number

of contracts signed during the time under examination.
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Statistical study indicates that since 2017, insurance against financial losses has been increasing.
This implies a partial adjustment in company risk perceptions, but it cannot be considered a
significant contributor to the growth of the insurance market. In 2020, 722,695 businesses will be
registered in Georgia, confirming that the proportion of premiums attracted from all three goods
ranges between 0.28 percent and 3.95 percent on average. The number of insured individuals for
the same year was 58,870, representing an 8.1% increase. C redit insurance coverage In 2014,
there was an increase in the banking industry's demand for credit insurance. This strategy
resulted in the transfer of borrowers to commercial banks without insurance obligations.
Accordingly, since 2016, the share of the insurance market has decreased. The scientific
literature on risk management provides a Var-method for assessing the risk of investment capital,

whose essence is as follows: the amount of investment capital, the deviation from the expected



result, and the investor-selected credibility indicator can be calculated with a high degree of
probability.

In general, the investment climate is affected by the country's economic state, taking into
account the theoretical underpinnings of present investment processes in Georgia and abroad and
the prevalence of investment practices. Through the analysis of the current investment problem
in our country, it is also feasible to predict the future of the investment industry. Specifically, in
order to activate and enhance the investment process, we deem it prudent to make the following
recommendations:

First, it is necessary to create a competent state body that will be employed by day-to-day
investment policy; Second, the optimization of the accumulation rate in Georgia's transition
economy is a critical issue whose definition depends on the resolution of the country's current
socioeconomic issues. Depending on the expansion of the economy and the generation of real
investments, increasing the accumulation rate to 30—35 percent of gross domestic product is
regarded as the greatest level in the world.

Third, under conditions of objectively limited state investment resources, the optimal investment
directions must be chosen.

Fourth, it is common knowledge that public investment can be financed or lent. The allocation of
limited centralized investment resources should be conducted in strict line with the targeted
state programs and on the basis of competition, so ensuring that these resources are allocated to
the highest priority areas.

Georgia's entrance to the World Trade Organization has played a crucial role in bolstering the
country's economic ties with nations such as the United States and the European Union.
Membership in the World Commercial Organization contributes to Georgia's complete
integration into the global trade system, promotes the country's stability, and creates ideal
conditions for investor attraction.

Stability of prices and a decline in inflation are crucial prerequisites for stimulating the economic
recovery of a nation, enhancing the international competitiveness of domestic goods, and

fostering an environment conducive to attracting foreign investment.



The Law of Georgia on Investment Promotion and Assurances establishes the legal foundation
for the implementation of both international and domestic investments in Georgia as well as the
guarantees for their protection, granting equal rights to foreign and domestic investors. In order
to build the required measures to improve the investment climate, it is recommended to
moderate monetary policy. A monetary policy that is excessively stringent retards investment
activity. Modern Georgia's investment climate is unquestionably challenging to evaluate for a
variety of reasons. Foreign investors are generally optimistic about the diversity of natural
resources and eager to invest substantial amounts in their extraction and processing.

Attracting foreign investment significantly ensures not the formal but the actual involvement of
the national economy in the global economy and, as the experience of many developed nations
demonstrates, is one of the most important ways to overcome the economic crisis, its structural
transformation, increase production efficiency and quality, and stimulate international economic
relations.

It should be noted that the geopolitical situation of the country is the only factor affecting the
investment environment that cannot be influenced by the state. However, the government can
create favorable conditions for foreign investors to choose a country from among all potential
options for capital investment. The investment environment refers to the actual conditions in a
country that determine the attraction or deterrence (restriction) of a growing amount of foreign
capital for long-term investments.Tourism, agriculture, transportation, and communications
should be considered Georgia's most promising industries. Additionally, it should be mentioned
that fewer investments are made in the tourism industry. There are also rather modest
investments in transportation. From this, only one conclusion can be drawn: these promising
sectors require state support, which should be reflected in the creation of a flexible legal
framework and tax system and the establishment of certain incentives to attract investment in
these sectors, thereby ensuring the economic growth of the nation. The continuity of the tourism
development process demands not only personnel and materials, but also the availability of the
necessary financial resources, which makes the perfection of the investment environment

crucial.



For the planned and dynamic development of tourism, modernization of its material and
technical base, development of social infrastructure of the territories, and, ultimately, for the
security of the region, the role of the state in the attraction of investors and their interest in the
tourism sector is a crucial prerequisite. Important to state-level governance policies and practices
at the municipal level, additional tourist sector investment activation is difficult without the
development of a suitable theoretical foundation, which is now insufficient.

For the tourism industry, it is required to expand the involvement of the state in the
development of investment processes, based on a study of differentiation based on the
effectiveness of territorial-administrative formations in the region.

On the one hand, the investment environment must be stable for an extended period of time. On
the other hand, it must be relatively flexible and account for changes in the ratio of resource
elements in the national economy, while also being geared toward the development of resource
factors.

The first subsection "Principal directions of investment policy improvement in the tourism
sector" of the third chapter "Economic-financial methods in assessing the quality of investment
in tourism," identifies tourism as one of the most important sectors of the global economy that is
expanding rapidly. The most significant indication of a country's economic growth is its share of
the nation's gross domestic product. According to the World Tourist and Travel Council
(WTTC), the percentage of the tourism business in the global GDP will decline to 5.5% in 2020
due to the corona-pandemic, from 10.4% in 2019. If tourism contributed $9.2 trillion to the
global economy in 2019, the sector lost over $4.5 trillion in 2020, and its part of the world's gross
domestic product decreased by 49 percent, while the global economy grew by 3.7%.

Tourism has a significant function in the growth of the feature of the country that should
establish a powerful nation. While the economy is constantly evolving through numerous new, if
traditional, sources, no other industry will be able to replace tourism.

The development of tourism indicates that the government can anticipate long-term economic
gains at the national, regional, or local level following specific operations. This will occur not
only at the expense of foreign tourists, but also at the expense of tourism's other economic

benefits. One of the most important benefits is the development of numerous jobs, which will



assist the nation in overcoming its unemployment crisis. It should be highlighted that, despite
the availability of various methods for alleviating poverty, tourism is defined by the fact that
socially vulnerable populations are engaged in economic activity and provided the option for
self-employment.

Each state strives to market itself as the most alluring tourist destination and invests millions of
dollars to grow this industry, which assures only one outcome. The outcome will be to attract
more tourists who will make a tiny contribution to the economic growth of the country,
resulting in a substantial profit.

Improving the business environment and increasing international knowledge of our country help
to the growth of one of Georgia's most important economic sectors: tourism. Particularly visible
is the impact of tourism on economic indices, such as employment and tax income. Tourism
contributes to the influx of foreign currency into the country, improves infrastructure, and has
other significant effects on the regional economy.

Investment initiatives are determined by the requirements of a travel agency. The viability of
investment projects is contingent on their conformity with the investment policy and strategic
objectives of the tourism enterprise, which is primarily expressed in the enhancement of its
economic activities' efficacy. Evaluating the efficacy of investment projects is one of the key
components of investment analysis and the primary method for selecting the most effective
investment project from a pool of candidates.

The methods of evaluating investment projects may not be the same in every instance, as
investment tourist projects vary greatly in terms of cost scale, conditions of their usefulness, and
positive outcomes. Small investment projects that do not require huge capital investments, do
not considerably affect the change in output of tourism products, and have a relatively short
lifespan may employ the simplest calculating methods.

However, the implementation of large-scale investment projects in the tourism industry, which
necessitates high investment costs, necessitates a large number of factors and, consequently, more
complex calculations and refinement of efficiency assessment methods, the larger the investment
project and the more significant the changes. The more precise the calculation of cash flows and

procedures for measuring the project's effectiveness, the better.



The transfer of revenues generated by the implementation of tourism-related investment projects
occurs across a number of years, making it difficult to evaluate their performance. Given that the
long-term implementation of investment projects influences the economic potential and
economic activities of a tourism business, an inaccurate assessment of their performance leads in
substantial financial risks and losses. Choosing the most objective methodology for measuring the
efficacy of investments will considerably aid in avoiding or minimizing these errors. Currently,
there are numerous ways for assessing the efficiency of investments. Non-discounting approaches
and non-discounting methods for measuring effectiveness can be characterized as two distinct
groupings.

Using these methodologies, the determination of the efficacy / inefficacy of investments in
Georgia's tourism sector would not have been worthy of the paper's attention. Because, first of
all, investment project evaluation methods are used to choose between several projects to be
implemented in the future, the information of which is impossible to obtain, and second,
evaluating the effectiveness of already-made investments to enable different methods of future
prediction has failed because economic processes are predominantly subject to normal
distribution, the parameters of which necessitate a large database, which is impossible due to the
low level of information storage culture. Despite this, the primary objective of the study is to
determine the growth of this sector's proportion of GDP as a result of tourism industry
investments. On the basis of the information gathered for the evaluation, a correlation-regression
analysis was undertaken, for which, first and foremost, the defining characteristics for the
development of the tourism sector were identified:

1. Xi-Investments in hotel and restaurant facilities (millions, GEL);
Xz-number of tourists (thousands);

2
3. Xz-State expenditure on tourism, in thousands of GEL;
4. Xu-Inflation rate, percentage ;

5.

Xs-GDP per capita, GEL.



Table Ne 6

Year  Hotel and restaurant Hotel and number of Tourism Inflation GDP per
business revenues in restaurant visitors expenditures rate,% capita, GEL

GDP (mln. GEL) facility (thousand incurred by

investments people) the state, in

(million, GEL) thousands of

GEL

2006 317,4 18,30 217,10 1147,60 8,78 3 553,78
2007 352,9 81,10 282,40 4 709,80 10,97 4 402,35
2008 3957 54,70 266,30 6 062,00 5,55 4 956,50
2009 346,4 141,70 350,00 2 854,70 2,99 4 715,25
2010 384 54,80 596,90 8 638,70 11,24 5762,70
2011 508,8 45,80 853,00 52 996,40 2,04 6 782,68
2012 664,5 47,50 1 185,10 80 156,40 -1,37 7 301,76
2013 7451 112,30 1 255,50 58 608,00 2,37 7691,13
2014 8016 103,40 1391,40 16 671,70 1,95 8 368,01
2015 10225 204,00 1 854,50 25 808,70 4,88 9109,40
2016 1054,1 227,60 2 539,80 33 948,20 1,83 9613,94
2017 14375 323,70 3381,50 76 137,10 6,72 10 933,91
2018 1800 513,20 3 666,10 100 936,90 1,52 11 968,00
2019 2923 288,70 4 014,00 77 749,60 7,00 13 239,39
2020 12045 112,30 134470 77 527,90 2,40 13 234,09

Source: National Statistics Office of Georgia

The selected parameters were deemed independent variables, while the 15-year data set was
designated the dependent variable. Y - Hotel and restaurant industry GDP revenues (million,

GEL). The equation for regression was constructed as follows:

Y=ay + a1x1 +ax; + azx3 +ag x4 + asxg

First, the multicollinearity of the independent variables was determined:

Cmonbey 1 Cmonbey 2 Cmonbey 3 Cmonbey 4 Cmonbey 5 |Cmonbey 6
Ctonbey 1 1
Crtonbey, 2 0,877613029 1
Crtonbey, 3 0,985590503 0,882279433 1
Ctonbeu 4 0,623057766 0,353985393| 0,634489951 1
Ctonben 5 -0,293362203| -0,089582051| -0,277115662| -0,554644789 1
Ctonbey 6 0,963242564 0,7916006| 0,955684971| 0,668471394| -0,41819707 1

According to the correlation data, multicollinearity exists between the independent variables. To

ensure that the model was adequate, a multifactorial linear regression was created.




According to the regression model, the normalized R2 is 0.95, indicating that the model is
acceptable and that the independent variable strongly influences the dependent variable. Ie The
share of hotel and restaurant business revenues in GDP (million GEL) will increase when
investments in hotel and restaurant facilities increase; Number of tourists; State expenditure on
tourism; GDP per capita, according to other data, the model tends to be more inadequate because
the F-test value is too low and the values of P indicate a high probability that there is no
correlation between the independent variable and the dependent variable.

In the subsequent stage of the research, the primary data were processed, scattered data were
identified, and an adequate-data model was built (Table No.2). The regression analysis showed
the following errors in the data: 1. With a high likelihood (P value), X3 (government expenditure

on tourism, in thousands of GEL) and X4 (inflation rate, percent) are not related to the y variable;

consequently, they were omitted from the analysis, and the analysis table appears as follows:

Table Ne7
Hotel and restaurant Hotel and restaurant number of visitors ~ GDP per capita, GEL
business revenues in GDP facility investments (thousand people)
(mln. GEL) (million, GEL)
2006 317,4 18,30 217,10 3553,78
2007 352,9 81,10 282,40 4 402,35
2008 395,7 54,70 266,30 4 956,50
2009 346 4 141,70 350,00 4 715,25
2010 384 54,80 596,90 5762,70
2011 508.8 45,80 853,00 6 782,68
2012 6645 47,50 1 185,10 7 301,76
2013 7451 112,30 1 255,50 7 691,13
2014 801.6 103,40 1 391,40 8 368,01
2015 10225 204,00 1 854,50 9109,40
2016 1054,1 227,60 2539,80 9 613,94
2017 14375 323,70 3381,50 10 933,91

The reliability of the analysis increases with the size of the database, but getting investment and
associated data in the tourism industry has become extremely challenging. In addition,
statistically accurate data is dubious, so descriptive statistics were used to validate the already-

corrected data.



Descriptive Statistics Table N8

Variables Minimum Arithmetic average = Maximum Standard
deviation
Hotel and restaurant facility 18,3 94,63398665 323,7 94,63398665
investments
number of visitors 217,1 995,652095 3381,5 995,652095
GDP per capita 3553,78398 2310,88056 10933,9123 2310,88056

Source: Author's calculations

Table N°6 demonstrates that nearly all characteristics vary significantly. Investments in hotels
and restaurants, the number of tourists that visit, and the GDP per capita, for instance, exhibit
significant variation between the maximum and minimum marks and the standard deviation
statistics. The analysis of data for 2018, 2019, and 2020 found that the benchmark variable x; -
investments in hotels and restaurants - is negative. Our judgment is that this is due to insufficient
accounting, as well as a reduction in the work quality of all structures in 2019 and 2020 as a
result of the Covid pandemic. To evaluate the stationarity of the data, graphs were generated
that clearly displayed the deviations listed in the table (Graphs 1-5). After the task was

completed, the regression equation had the following form:

Y=a0 + a; xXq +a2x2 + as X3

According to the regression model, investments in the hotel and restaurant industries have the
greatest impact on economic growth. This is natural because the growth of the Georgian
economy, particularly the tourism industry, is directly dependent on foreign investment. As for
the effect on the number of tourists who arrived, a relatively passive attitude was displayed.
However, the amount each tourist spends is crucial here. Our study was not intended to be an
exhaustive examination of the tourism industry, so we did not see it necessary to include more
variables. In addition, a nonlinear regression model analysis was undertaken in order to establish
the best model. With the exception of insufficient parameters, the model moved to a linear

model regardless. Effect of GDP per capita on the hospitality and restaurant industries This, in



our opinion, is due to the lack of a direct connection between the two, and the fact that these
statistics only reflect the results acquired by the local community through restaurant services.
Consequently, the relationship is represented by a weak parameter.

Based on the data acquired from the regression analysis, we derived the following conclusions:

1. The normalized R?- 0.97 has been improved, which demonstrates the soundness of the model;
2. The dependence ratios, in particular the fact that the volume of investments in the tourism
business directly influences the growth of revenues of the tourism sector in GDP, was negative
before the model was developed, the proper attitude was noticed as a result of the processing;

3. The value of P, which shows the probability of error, has improved considerably compared to

the previous analysis.

Results of the regression model Table N9
CmaHdapmHas t-
KoappuyueHmel owubka cmamucmuka  P-3HaveHue HusHue 95%
Y-nepeceyeHune 36,5900033 132,1141296 0,276957532  0,788834223 -268,065725!
MepemeHHan X 1 0,423292337 0,458022967 0,924172733  0,382426042 -0,63291051:
MepemeHHas X 2 0,212111424 0,087328031 2,428904228 0,041272737 0,01073262.
MepemeHHan X 3 0,047915309 0,028985658 1,65306955 0,136917051 -0,01892573!
Results of the regression model and F test (2006-2017) Table Ne10
Dispersion analysis
Significance
df Ss R? F F
Regression 3 | 1366967,398
Balance 8 | 2947727118 | 97 123,6629528 |  4,84458E-07
Result 11 | 1396444,669

To convince oneself of the appropriateness of the results, it was required to determine the level

of data error. To accomplish this, we computed the regression coefficients using the independent
variables left in the equation according to the last method, and we believe the Y clculation and error,
ERRORmedium = 7.76 percent, to be acceptable given that the statistical correctness of the data is

similarly poor (Table 8).



The autocorrelation of balances was examined using the data and graphs of the balances provided
in the regression analysis (Table 10) and the Darbin Watson criterion.

DW=Ye?/(Y e, —e,_1)"2 =2,068

Compared to Darbin Watson's suggested criterion, it was discovered that balances lack
autocorrelation. In turn, this demonstrates that the constructed model defines the existing
relationships between dependent and independent variables, i.e., i. Hotel and restaurant business
revenues in GDP are determined by investments in hotel and restaurant facilities, the number of
tourists, and the GDP per capita.

Due to the fact that the study is dependent on the change of data over time, a time series analysis
was conducted to raise the revenue of healthcare and restaurant businesses in the GDP over the

next three years.

OO0 APICoz3o0

Z2s500

Zz000

1500 v =92, 778x+ 66,152

o0 R? = 0,8815

-

S o

: - v = 240,82 01385

) - ¥ =377.36In09 + 40,672 R>= 0,9647

R* = 0,64038

20052007 2008 200920102011 201220132014 201520162017

Corodo

The graph demonstrates that the data are suitable for both the linear and exponential regression
models, while the remaining parameters that prove the model's suitability are only modified for
the linear regression model. According to the forecast, if there are any changes in the data over

the following three years, the indicated parameter will increase.

Correlation between variables Table Nel1
y x1 x2 x3
y 1
x1 0,877613029 1
X2 0,985590503 0,88227943 1
x3 0,963242564 0,7916006 0,955684971 1

Using the regression model, it is feasible to predict each parameter, assuming that the other

parameter does not change, as specified while working on the model. As a result of the scatter



check, the data for 2018-2019-2020 were omitted. The information that should have occurred in

those years may now be determined.

2018
Y =36,5900033 + 0,423292337 *x513,2+0,212111424 *3666,1
+ 0,047915309 *3 553,78 =1 201,725
2019
Y=36,5900033 + 0,423292337 * 288,7+0,212111424 *4014,00 + 0,047915309 * 13 239,39 =
1 644,579
2020
Y=36,5900033 + 0,423292337 % 112,3+0,212111424 *1344,70 + 0,047915309 * 13 234,09 =
1 003,467

In recent years, it appears that a statistical error has rendered the model insufficient.

Obtaining accurate and trustworthy information is, in our opinion, one of the most significant
issues that skew research results and influence the planning and forecasting of economic
processes.

Thus, we may conclude that investments in the tourist industry result in an increase in the
tourism sector's share of the country's GDP. Investing in tourism is putting money into the
tourism industry in order to generate a profit. The quantity of capital invested in the tourism
economy has a significant impact on its capacity to produce tourism products. With an increase
in capital, the productivity of the tourism industry rises, while a decline in investments in the
tourism sector diminishes the possibility of output.

Only when the return on investment surpasses the amount of capital invested will investments in
the tourism economy rise. Capital and output remain unchanged in a tourism economy if profits
are smaller than tourism investment. Thus, the difference between capital invested and capital
received is negative, and the tourism sector is losing sources of capital renewal and experiencing
a decline in productive capacity.

State measures to stimulate investment in the tourism economy may include advantageous
taxation on tourism industry revenues and a variety of incentives. Return on investment is
impacted by the cost of acquiring and utilizing new tourism market investments. Low cost equals

a high rate of return and a high rate of return.



In the second subsection "Priorities for establishing an effective investment environment in the
tourist sector", of the third chapter it is stated that the development of tourism offers challenges
for all sectors. First, it should be emphasized that the majority of tourist-related businesses are
unfamiliar with the term "sustainable tourism" and may not be willing or able to adhere to
specific requirements (especially small companies).
There are numerous initiatives to enhance sustainable tourism; but, an economic reform that
focuses on expanding and strengthening the private sector is required, in my opinion. In this
regard, the government has a comprehensive set of solutions that will make doing business in the
country more attractive and profitable, including significant tax incentives, which in the form of
this reform will allow the business sector to invest hundreds of millions of dollars in business
development, thereby encouraging and accelerating investment. Create tens of thousands of jobs
while expanding. The tax climate will be made even more business-friendly and investment will
be encouraged to the greatest extent possible; entrepreneurship, business, and innovation
assistance programs will be continued and expanded to create more jobs in the private
sector. The government has made major modifications to tax legislation over the past decade.
There are no tourist-specific taxes in Georgia; however, one of the most significant amendments
to the Tax Code is the establishment of the concept of "tourism enterprise," which controls some
incentives for the promotion and growth of tourism.
In addition, the Tax Code exempts VAT operators from coordinating the coordinated entry of
foreign tourists to Georgian tourist facilities and presenting them with a package of Georgian
tourist services.
Tourism development is one of the Georgian government's top goals, and both the number of
tourists and the cash generated from tourism continue to increase year. Tourism is a significant
contributor to the nation's economic growth, and its main sector necessitates:

v' Intensify marketing activities in target and potential markets, which will help

attract more foreign tourists and, consequently, more revenue in the country;
v Promote the development of various types of tourism (including medical, sports,

and wine tourism);



v To develop business tourism, to attract more high-spending tourists to Georgia
through various means;

v" To encourage and promote investments in this direction.
Despite several benefits, the accomplishments of Georgia's economic development, and
investment law that conforms to internationally recognized standards and principles, the
investment climate in Georgia remains less appealing to foreign investors.
Georgia has tremendous tourist potential, but to realize this potential, two things are required:
private sector motivation and a government-led strategic plan.
The Georgia Tax Code was revised on March 13, 2012 to represent the state's support, which, as
noted previously, should be reflected in the formation of a flexible legal framework and tax
system and the establishment of specific incentives.
A tourism enterprise is a privileged enterprise in terms of its substance, the creation of which
promotes many industries by the state, including the development of the construction sector,
employment, hotel services, and, most crucially, tourism development.
The favorable tax climate incentivizes firms to construct, produce, and develop the hotel sector
within 10 years, so that, in accordance with the 10-year grace period, the country's tourism
infrastructure can be developed and created.
Specifically, what tax benefits does he receive and who receives them? How efficient is this
model in terms of tourism investment?
As previously noted, the firms who construct the property for the hotel, prepare it for sale, and
are required to take the property back in lease or other form of management in order to generate
additional revenue have the option of granting the facility tourist enterprise status. There is a
preferred VAT taxable turnover, preferential taxation and administration of the income of a
natural person who owns hotel assets or a portion of them by a tourism enterprise for this
purpose.
The state has made progress in establishing a tourism enterprise as a preferred regime enterprise,
which is of considerable importance to both entrepreneurial businesses and foreigners, but the

establishment of this structure has a number of disadvantages.



As far as | am aware, Georgia's real estate industry is expansive, and foreign investors continue to
hold the majority of real estate's clout. If this concept is effective, Georgia will be able to attract
additional international investment in Ossetia. These are the benefits of this design. Enjoys a five
percent interest rate, etc.) and the firm maintains the property.

In addition to providing the best environment for the property owner, there is a way to activate
the second sector - the hotel industry. The hotel industry cannot function unless complex tours
are planned, which include both cultural exposure to Georgia and sources of additional income in
various regions.

This enterprise also has flaws, which I wished to highlight, most notably in terms of fiscal and tax
administration, which should be refined, as well as in the tourism sector, where the hotel should
be developed and promoted as part of the investment to attract guests.

More than any other sector of the economy, tourism is connected to real estate. In many nations,
substantial tracts of property are under the jurisdiction of the state, which gives land on
advantageous terms to attract the greatest number of investors in pursuit of tourism development
policy objectives. The development of roads, as well as water and electrical infrastructure, might
boost the appeal of such parcels to investors.

Against the backdrop of the pandemic in the country, the urgency of this matter has increased;
the state requires assistance from investors as well as the building and tourism industries - in the
fiscal and administrative sectors.

Tax breaks on equity investments, which provide not only tax deferrals but also tax reductions,
are another financial tool used to encourage investment.

The tourism sector plays a significant part in the country's economy, although the effect of
strengthening the manufacturing sectors required for the sector's growth is little. The positive
effects are the construction of hotels, restaurants, the arrangement of various entertainment
facilities, and the regulation of the country's tourist attractions, which is reflected in the increase
in employment; however, the opportunity for tourists to offer national food products and dishes
prepared with them is extremely limited. Therefore, the article evaluates the dynamics of tourist

sector investments, the degree of production growth, and the contribution of tourism earnings to



GDP. It is determined what effect the multiplication of revenues and expenditures has on
investment, and conclusions are formed.
An analysis of all tourism sector data revealed that, prior to the pandemic, the tourism industry's
contribution to the country's economic growth was on the rise, with the exception of 2013 when
investment outflows occurred.
The investment ideas are based on the tour company's requirements. Compliance with the
investment objectives and strategic objectives of the tourism enterprise is a prerequisite for their
viability, which is primarily expressed in the enhancement of its economic activities' efficacy.
Evaluating the efficiency of investment projects is one of the most important aspects of
investment analysis for selecting the most efficient investment project.
In the third subsection of the third chapter "Opportunities for enhancing the investment
environment in Georgia's tourism sector" the experience of foreign investment environments
and opportunities for their introduction in Georgia are listed. The core of tourist policy is
determined by its structure and content, and the policy development process includes stages in
which the policy structure is formulated and specific steps are taken. The process of formulation
is dynamic. To have the greatest effect, it is necessary to employ a variety of tactics and
techniques. Additionally, we should view tourism policy as an important component of the
unified system. When evaluating successful models in the globe or putting them into practice, we
must consider the environmental factors of a given society. This is represented in several social,
economic, and cultural dimensions. World Tourism Organization has recognized the following
positive consequences of sustainable tourism development:

1. Employment of local inhabitants - a significant benefit that tourism should provide is
new jobs;

2. Entrepreneurship Development - New opportunities are generated for local
entrepreneurs to build and develop tourism firms, this creates new prospects in terms of
investment incentives;

3. Income growth - new jobs and tourism activities lead to population increase;



4. Opportunity for development and renewal of productive forces - tourist employees
learn new skills and technologies, which contributes to the development of local human
resources and has a favorable impact on the structure of the labor market;

5. Tourism stimulates the creation of new items - enhances retail sales, promotes the
establishment of specialized stores, shopping malls, as well as parks, cultural centers, which can
be used by both local inhabitants and tourists;

6. Development of Adjacent Sectors - Tourism can boost other economic activities and
sectors, such as agriculture, fishing, industry and crafts, construction, transport;

7. Improving Infrastructure - The growth of tourism adequately reflects on the
development of infrastructure that is designed to serve the local people, so that they benefit more
from improved infrastructure;

8. Conservation of archeological, historical monuments, handicrafts, cultural traditions -
Improving the quality of ecosystem are the beneficial consequences of tourism, because it is a
draw for all tourists;

9. Tourism as a determinant of regional development - especially the development of
difficult regions; In the local budget, taxes received from the tourism sector may be utilized to
upgrade utilities, services and infrastructure;

10. Ecological quality of the tourist region - the development of tourism helps to a deeper
understanding of the need for environmental protection, both by local inhabitants and tourists;

11. Residents' knowledge of the value of their own cultural identity - Residents often
develop and, consequently, tourism spurs the resuscitation of this or that aspect of cultural
heritage that would otherwise have been lost in the wake of modern development.

Georgia is at the forefront of competition in the tourism industry as a result of its strategic
investments in infrastructure, education, and marketing, as well as its distinctive offerings to
high-paying tourists from around the globe.

Due to the increase in visitor spending, tourism's contribution to the growth and development of
the Georgian economy will increase substantially. The quality and diversity of visitors should be

prioritized over the quantity of visitors.



The World Tourist Statistics Office of the United Nations is working on long-term forecasts;
based on these forecasts, we may assume that the future prospects for tourism development will
be extremely optimistic. The organization's projections are based on a comprehensive analysis of
the social, economic, political, environmental, and technological elements that should contribute
to the construction of the tourism industry and may influence the future development of
tourism. Georgia's Ministry of Economy and Sustainable Development - Georgia Tourism
Strategy 2025 has the following vision:

To fulfill the objectives, it is vital to provide passengers with high-quality, variety tourism
products and the greatest impression possible, which demands a focus on the following factors:

v Georgia's rich and unique culture (music, dance, art, history, religion, multitude of
cultural heritage sites of international and local importance, three of which are on the
UNESCO World Heritage List and two of which are on the Intangible Cultural Heritage
List. );

Wine traditions and history — the status of “Wine Homeland”;
87 protected areas, including 11 national parks, accounting for 8.62 percent of the
country's area. This enables the growth of ecotourism, skiing tourism, cycling tourism,
mining tourism, adventure tourism, and other types of tourism;
Good climatic conditions;
An attractive business and investment environment;
The friendly disposition and hospitality of the Georgian people.
In order to create world-class tourism products and stimulate both international and domestic
demand, the country must overcome the following challenges:

v' Enhancing cooperation between the public and private sectors in various fields; Provide
convenient and affordable air traffic from major tourist markets;

v Improving access roads and relevant infrastructure to the country's most impressive
tourist destinations;

v" Improvement and modernization of tourism-related infrastructure;

v' Preservation of cultural heritage sites and assets of other cultural significance, improving

their accessibility, existing services and interpretive infrastructure;



v" Increase awareness of the country's tourism potential in both international and domestic
markets;
v' Offer high quality services across the country to visitors, especially outside the cities
where the potential for tourism development is highest;
v' Improving the education system in the field of tourism and increasing the availability of
educational programs throughout the country;
Offering a new tourism product and diversifying the existing one;
Improve data collection and analysis, market research and marketing capabilities.
To generate world-class tourism products and drive both international and domestic demand, the
country must overcome the following obstacles:
v Enhancing cooperation between the public and commercial sectors in a variety of
industries; Provide convenient and affordable air traffic from major tourist markets;
v" Improving access roads and relevant infrastructure to the nation's most impressive tourist
destinations;
Improving and modernizing tourism-related infrastructure;
Preserving cultural heritage sites and other assets of cultural significance, enhancing their
accessibility, existing services, and interpretive infrastructure.
v" Increase awareness of the country's tourism potential in both international and domestic
markets;
v" Offer high quality services across the country to visitors, particularly outside the cities
where the potential for tourism development is greatest;
v" Improving the education system in the field of tourism and increasing the availability of
educational programs throughout the country;
Introducing a new tourism product and diversifying the existing one;
Improve data collection and analysis;
Thus, the emergence of Georgia's tourist industry as a defining component of the nation's
economic growth is to a significant degree heightened. According to research, the qualities of
tourism anxiety have a favorable short-term effect on the economy, but the long-term

perspective depends solely on the number of tourists. Foreign experience and its transfer in all



directions are not possible because the country has a different culture, traditions, development
opportunities, and numerous problems, which was primarily reflected in the fact that the
accuracy of information for in-depth research is low, and thus the obtained forecasts are
inaccurate. The sector's weakness necessitates the development of other industries, primarily
food production. The restaurant industry can be considered mature, although the quality of

tourism growth is contingent on imported foods.



II1. Conclusions and Recommendations

Based on the dissertation, the examination of theoretical and practical materials, the results of the
study indicated that the following are the most important concerns to address:

1. The perfection of the investment environment places a premium not only on personnel
and materials, but also on the availability of the necessary financial resources, which is essential
for the continuance of the tourism development process. The examination of state expenditures
in developed nations and comparison to the situation in Georgia has revealed that the Georgian
government's expenditures for tourist development are negligible in contrast to those of these
countries. According to empirical studies conducted by the World Bank, there is a cause-and-
effect relationship between tourism and economic growth. Comparative analysis has
demonstrated that the regularity of expenditure in the tourism sector is identical to that of
industrialized nations. Particularly, a one-standard-deviation rise in tourism's contribution
results in a 0.5% improvement in economic growth. By investing in the tourism sector, the state
has the chance to encourage long-term economic growth and improve the well-being of the low-
income population; hence, the state's participation in the development of the tourism sector and
the equitable distribution of its proceeds is crucial.

2. In several nations, the tourist industry has a significant impact on the gross domestic
product, the international trade balance, the creation of additional jobs and the employment of
the local populace.Due to the level of tourism development in Georgia, the research revealed that
job growth and projections from 1996 to the present could be considered to be quite high. The
excellent accuracy of the data forecast coincided with the exponential circle, demonstrating the
high determination coefficient of the regression equation R"2=0,98. The predicted average yearly
growth rate from 1995 to 2028 is 8.09 percent. Even in prosperous nations such as Germany,
Austria, the United States, Sweden, Estonia, Turkey, etc., the increase of tourism-related
investments in Georgia is a positive sign. These numbers do not surpass 8 percent. The difference,
in our opinion, is that these nations are experiencing a time of stability that allows them to

maximize their tourism potential.



3. In addition to the direct influence of tourism income on the economy, there is also the
"multiplier effect" that results from the expansion of tourism in the region. According to a study
on the impact of foreign investment, the volume of foreign investment in the analyzed period
increased between 2015 and 2019, while the rest of the years were marked by a decline, with a
particularly high outflow in 2020. (-221,461 billion dollars). When we compare investment
income and returns, a very different picture emerges. In particular, revenues in the same years
increase consistently, with the exception of 2020, which indicates the expenses incurred by
overseas visitors in the first quarter, whereas in the remainder of the year only domestic visitors'
expenses are shown. The connection between diminishing investment flows and rising earnings
is a result of infrastructure built in prior years. In other words, according to the results of
multiplying already incurred expenses (Table Nol), Keynes' theory that "any increase in
investments will be reflected proportionally in income" was disproved. However, if we consider
that the annual growth in income is a result of expenditures made in prior years, we might
conclude that the effect of the cartoon is superficial.

4. The state of the investment environment in a country that imports investments is
represented in the quantitative and qualitative indicators of the attracted investments. It is
recommended that the government improve the investment environment. Analysis of the
current status of Georgia's economic development reveals that the country's investment climate
is less attractive to both foreign and domestic investors; thus, it is necessary to conduct a
thorough investigation into the causes for this.

5. Foreign capital delivers new technologies, sophisticated management techniques, the
chance to join a new market, and most significantly, the financial resources itself. When
designing a strategy for investing foreign capital in Georgia, we must consider the following: all
countries adhere to the national regime, require the registration of foreign capital, and have
regions that require a special permit or are closed to international investment. The experience of
numerous industrialized nations demonstrates that it is one of the most important strategies to
overcome the economic crisis, its structural change, improve the efficiency and quality of

production, and intensify international economic contacts;



6. State subsidies, "soft" loan conditions, involvement in the authorized capital of the firm,
supply of infrastructure, provision of preferential land, and tax exemptions on construction
materials can all help to the lowering of capital expenditures. The capital subsidy approach is
typically preferred by investors since it is a one-time transaction that does not account for future
liabilities and, consequently, risks. Tax incentives on capital investment, which not only provide
for tax deferrals but also reduce the amount of tax, are another financial tool used to stimulate
investment. The purpose of wage subsidies is to increase tourism employment, and production
subsidy factors can influence the choice of production technology.

7. The GDP is affected by tourism earnings, expenditures, and the number of tourists in
the short term, according to a static-econometric analysis of the impact of tourism sector features
on economic growth. It is required to manage the face aspects of the industry (tourist
infrastructure, etc.) at a high level in order to justify this projection. The nation should pursue a
coherent tourism policy, maintain foreign investment in infrastructure projects, make real use of
the benefits provided, improve the education of service personnel and family business producers,
and conduct ongoing research to examine the effect of the multiplier, which is a good cost
indicator. Using the Keynesian approach, one can identify a weak spot in the sector's
development and use the available resources to strengthen it, such as the inefficient use of
investments, national product production, consumer prices, etc. All indicators are significant,
but a consistent policy necessitates the progressive elimination of problems, leaving one fewer
weak point in the evaluation each time, and the allocation of additional resources to reinforce
them.

8. Analyzing the previous phase of changes in Georgia reveals that the creation of a
favorable investment climate is an urgent issue dependent on the prompt completion of the
following tasks: First, by achieving macroeconomic stability, it controls inflation and prevents a
production drop. To establish macroeconomic stability, it is vital to continuously monitor the
prevention of unfavorable processes and to respond to them promptly. Second, the construction
of a civilized legal environment that is bolstered by the laws of a market economy; Third, the
prominence of the state's stimulative role in fiscal policy, which will improve the financial

condition of the majority of businesses and encourage their investment activity. Nonetheless, this



approach will be beneficial for recruiting international investment; Fourth, a suitable insurance
framework for investment projects must be established.

9. Investments in the tourism sector boost the tourism sector's part of the country's GDP
and, subsequently, the tourism sector's share of the GDP. Investing in tourism is putting money
into the tourism industry in order to generate a profit. For tourism investments, as with other
investments, it is crucial to consider the profitability of the invested money, as capital is one of
the most important components of tourism production. The quantity of capital invested in the
tourism economy has a significant impact on its capacity to produce tourism products. As capital
increases, the tourism economy becomes more productive.

10. In many circumstances, private sector investment is impeded not so much by the
region's lack of potential as by the general uncertainty; in such a situation, the state's primary
responsibility is to act as a catalyst to instill confidence in investors. The state has taken a step
toward establishing a tourism enterprise as a preferential regime enterprise, which is of
significant importance to both foreign and domestic entrepreneurial companies. As far as I am
aware, Georgia's real estate industry is expansive, and foreign investors continue to hold the
majority of real estate's clout. If this strategy is effective, Georgia will be able to attract a greater
amount of foreign investment. The advantages of this model are that the real estate purchaser is
guaranteed to receive income in the object with the aforementioned status after renting it in
various forms, enjoys tax relief (does not need to register/declare as a tax agent, enjoys 5%
income without registration, etc.), and maintains property Implements. In addition to providing
the finest environment for the property owner, there is a way to establish a second sector - the
hotel company, which cannot work until complicated tours are organized, which involve
learning about Georgian culture as well as producing additional money from different locations.
Against the backdrop of the pandemic in the country, the urgency of this matter has increased;
the state requires assistance from investors as well as the building and tourism industries - in the
fiscal and administrative sectors.

11. The results of empirical study indicate that investments in the hotel and restaurant
industries have the greatest impact on the growth of the gross domestic product. This is natural

because the growth of the Georgian economy, particularly the tourism industry, is directly



dependent on foreign investment. As for the influence of the amount of tourists arriving, a
generally unconcerned attitude was displayed, as collecting correct and trustworthy information
is regarded as one of the primary issues that distorts survey results and affects the planning and
forecasting of economic processes.

12. Georgia has great tourism potential, but to succeed, two things are required: desire and a
well-thought-out plan - the desire of the private sector, and a strategic plan from the
government, state support, which, as stated previously, should be manifested in a flexible legal
framework and tax system. The contribution of tourism to the growth and development of the
Georgian economy will increase dramatically as a result of an increase in the amount spent by
visitors. However, the quality and diversity of visitors should receive more attention than their

quantity.
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