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Abstract

The thesis work is devoted to the management of factors acting on the
efficiency of investment and innovation projects at the railway transport and to its
improvement.

In the introduction is substantiated the topicality of the issue, it is
mentioned that one of the shortest transit roads among the third ones, connecting
the Middle Asia with the West, passes through the territory of Georgia, and
Georgian Railway LLC plays the leading role in it. Proceeding from this fact its
economic growth and sustainable development to a greater degree is depended on
the effective use of our country as of the transit one. In this regard it is necessary
that the railway could be able to offer favorable terms for consumers and to
implement them in practice, and for this purpose the creation of powerful up-to-
date infrastructure is necessary that will provide the guaranteed protection of
goods, their rapid transportation and reduction of transport expenses. For this end
the railway modernization is necessary including the scheduling of innovation
projects that, in its turn, is related with large investments.

The first part of the work is literature review, in which the essence of
investment and innovation processes and its key factors are considered. In relation
to the mentioned issue the investment as economic category is analyzed, as well as
the place of innovation processes in the development of the economy, and
investment potential as a key factor of investment attractiveness. Herein from the
theoretical angle of view are reviewed the works of Georgian and foreign
scientists-economists. According to them the investment is the compulsory
component element of the development of the economy. Achievement of
economic growth to a large extent is determined by the current investment
process in the country, in which is implied the expenditure of any monetary funds
directed to the development of the production.

The second part of the thesis work, results and their discussion consists of
the following paragraphs:

1. The classification of assessment of investment and innovation projects
efficiency and the economic essence of its most important principles. The
formation of the principal system of assessment of investment and innovation
projects efficiency is of great importance, both for project selection and
determination of investment strategy of the enterprise, and for the development of
investment processes in the national economy. Herein the attention is particularly
focused at the consideration of those important principles, observation of which is
necessary during the assessment of investment and innovation projects and is
directed to the development of investment processes in the economy, to the
creation of new workplaces, to the improvement of efficiency of national
economy, and to the provision of sustainable social policy.

2. The analysis of investment and innovation projects management at the
Georgian Railway. Today the implementation strategy of railway transport
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development is oriented to the development of investment and innovation projects
in the national economy. Scientific and technological directions became top-
priority, and these directions should expand the application of advanced
inventions at the Railway transport and should provide competitive edge of
Georgian transport services at the world market. In this regard in the mentioned
part is analyzed the assessment of technical and economic parameters of “Thilisi
by-pass railway” and “Rapid railway” projects, and all possible alternative and sub-
alternative options are given. It could be said that the implementation of Thilisi
by-pass railway project is one of the most important preconditions of the
development of the capital. This scheduled activity has no alternative since non-
fulfillment of the project is in contradiction with the new plan of prospective
development of the capital. At the same time it will allow us to escape the
environmental threat caused by goods transportation. Also they talk about the fact
that the implementation of the “Rapid railway” project of passengers high-speed
service organization at the Thilisi-Batumi direction is the realistic fulfillment of
the future, that provides:

the increase in goods transportation speed and reliability;

rapid increase in passengers transportation speed and safety;

reduction in goods’ latency time at the Black Sea coast terminals.

3. To the problem of economic assessment of engineering decisions.
One of the key component part of the engineering process is the determination of
economic expediency of engineering decisions (construction, manufacturing of
facilities, implementation of new technique, modernization of current technical
equipment, implementation of automation and mechanizations tools etc.). Any
measure and action looses its meaning in the business, if it produces no economic
effect. That's why practical implementation of every decision should be
substantiated economically, i.e. the expected financial results should be calculated
that can be achieved by introduction of the given measures. Determination of
economic expediency of project’s engineering decisions having innovational
nature is offered, which implies so-called calculation of absolute and relative
economic effect, estimation of expenses payback time period and determination of
arbitrary annual economic effect.

4. Assessment of Georgian Railway LLC investment projects with the use of
money flows discounting. The given methodology deals with the calculation of
basic indices of investment projects efficiency estimated by taking time factor into
account, as well as with the issues, emerging during calculation of indices. It
foresees various value of money at the various time points (the theory of time
value of money). The economic model of assessment of new extensive investment
projects with the use of money flows discounting, which sets a goal of calculation
of basic indices of investment project efficiency estimated by taking time factor
into account, as well as issues, emerging during calculation of indices, facing for
the first time the problem of assessment of investment projects.

The research results are formulated in the form of conclusions.
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1. Investment and innovation processes are crucial for the development of
the economy, since only by means of innovations’ implementation is possible to
provide extensive reproduction of the production, i.e. the growth of total domestic
product in the economy, at the same time increase of production output or
implemented works and maintaining of competitiveness at the enterprises.

2. The estimation of technical and economic parameters of alternative
directions of possible scenarios carried out on the basis of Georgian Railway LLC
investment and innovation projects management analysis reveals the evidence
(facts) that provided reduction of these alternative directions to the optimum
options of decision of both financial and ecological or other problems.

3. The economic model of assessment of project’s engineering decisions
having innovation nature and of new extensive investment projects with the use of
money flow discounting that implies so-called time period calculation, estimation
of absolute and relative economic effect, by taking time factor into account.
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39035¢0L{obgdoL  LodMogdsls.  sdsbsb oo 3600369 mds g3l
L50b39LEOEOM-06M3530M0 3BrMgdEHgo0L dmgwro dolo babogmaEbwm 3ozwols
3968530 Md5d0  MJooBo3oolysd  FJogdmwo  93mbmdozmeo 93390l
39035¢0l{0bgdsls. 930w gdgmos bgoslbgs LsobzqglGozom-0bmgsgom®o
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360m9JBHob b ghomo  3MmgdBHol  3560056GHJO0lL  FgoMgds  Fgmag3Lgdo©
9539690 gddo,  306MHM09ddo,  FBoLGALy @O PoILIbOEOL o ESTo.
©oL3MbBH0MGIMWwo Moo 6535930l godmygbgdom  om3wowo
S BHYMbsBHomwo  byobzgbBoom-0bmgzsgo®o  3MGMmgd@gdol  Fgsmgdols
3990bgz935d0 130653 qLMds 960F9ds 08 Lyob3zgLBOEOM-06M3530ME 3GMgIEU,
6HMIgLs3 9839dBHOL Moo 360d39beMds 5J3L. 930WYdY0s OOMOU,
0bgmosgool,  MoLzols s oYem3393eMdOL  BodBHMOOL  ImJdggdoL
3903500 l{0bgds; 360 ™9dBHob 1306560 695¢00H9d50Md0L
MBOHW639gmas; 06398EHMOOL INDBM3bsMs Qom35eoLfobgds 3930E9w DY
dmaq00L  B®Aol  2oblsb®3MOLLL. dmddg  LHs®mBMgdBg LoobzglBoom-
063530960  36MHM9JBgool  bgMa30LsL MBS o9bsE0BYdME  0dbgls
LoPo®mML BobsbLYYMHO EYMIMdS S FIBLIBPZBIME 0dbsls LoobzglbBoEom-
063530600  36MMgdBHob  3o3agbs  Lofo®aml  Lsdg@Mbgm  Logdosbmdol
09092909 5 306BLMOO BEYMIMHIMIOL (330 gdsDY.

360™m9dGdo  0b6398GH0MYGIOL  MoMBdIBY  oINY39G0Wgdol  B09dSd©Y
0639LGHMO0  Mbs 9903391 3MOMOOGIBHYOOL  LobBHYIsTo,  OHMIGOLS
396939036905 30MMgdBHoL  Lobmysmgd®ogo  I60dzbgermds;  3MMgdEdo
dmbsfoegmdol  gogwgbs  06398GH™MOOL  LoJdosh @S LmEoswyE  0doxBY;
360 ™M9dGob dgLsdsdolbmds 0639LEHMOOL 0BbYOLS S 5TMFIBYOM6; BobsBLYYGMO
d9L5dgdEMdgd0;  dgLoddbgero  3OMNIBHOL  LEdSBOM  3mBGHYbE0Sw0O;
360M9JAH0L  9b5DPIMEIOSEMIOL  3os; TMygds; MOL3IOL MbY; 3MMgdEoL
930bM30mOMds s MBIRODBMYDS; FglodsdoLMds 356MmbIYIMBLMB.

B90m» 0JdMwmb gOHms© M6 FobolsBOZOML 3GMmgdEol batolbo.
360H™m9JGoLb  bodolbols  3003GH9MO0M3gd0s©  Fgodegds  4s9mygbgdem  0dbsl:
360Hm9dBHdo  BsOoMEo  ©mboldogdgdol MgoeoBs3zool Loy,
3936096905(}9350Md0L  ©MbY;  FMMNZoMdOL 96 LsoTgEMMOOL  E™bY;
G9bOLYdOL  bgedobszmdmds;, 393000 93mbmdogzol  dmdoxbsgg
©MQ90m3b; 0bBOLEHOWJBHMOOL LOWYMAS; 3mEIbE0OO 0b39LEHMM YOOl
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15039gEMMdY;  ILBOJdgdol dmddgo Mbol YHBOHMBb3gEYmRs @S sbowo
L53MTom SQHOgdoL J9Jabo.

Lo0b39LEHOEOM-06Mm3530MM0  3GMgdBHol  MgoEoBs3ool  Tglobgd
350509Y39¢0wgdols doEgds mbgoo bydm©gls 3sbollosmgdgms
(3003 9H0MIgd0L) LOIMSZEOL  F3Z35¢0oL[0bgd0m. Tsboliosmgdgms gMm
Bsffowdo  0mzsemobfjobgds  3OmgdBol  Bgowobsgool  93mbmdozm&o,
930MYoMM0 s BmEosMMo Jggagdo. Lbgs bsfowdo dbgzgwmdsdo
3000905 30M9dEH0oL 2bbME309wqdILMIb 353806090 Bb3sILBZHAZGO
MOoL3YP0 O 29vIM3393MIOL  RodBHMGGd0. 5L BoobgzglBogom-
06353060 36HMmgd@ob d9Mbgzol 36:0E9Mm0w98900 890dgds 30MHMIOMOIE MM
XJIBOQ ©094mL: JoBbMdMH030, MHMIgEwoms 99350y)beMmds 2560LsHBMZMGds
939996530 b EosEIMH-930bm303960 Lo@wooom, 360 m9dBHob
35030b056Mdom  Lobgedfogmbs 6 Mgyombolsmgol;  Logs@gm o
930 MYO0MEO, 6HMIE9003 9m0393L 360 m9d@ob 15O YOMH03
MBEOHNB3gyma3sls, dob 56506550 gaMIMO0MdL dmddg
39606393 Mmdsbmsb, 396L39JEH0wo 356MmbIYdEMdOL Tgbodwrm 453egbsls
360™M9JBHoL  39bbMmME09wgdsbY,  LoBMPsMIdMH030  SDBOHOL  3MEHIbEOIO
6954305 360™m9JAHoL 9o 0DB305DY, 360Hm9dBob  Bgdmgdggdsls
Abobergmdol olisddgdol mbyby.

360H™m9dBHoLb  aobdsbmM309wgdgwo  0b3zqlEGogosms  bwydogd@ol
360039609980, GMIWIOLsEg  49b93mm3bgds:  Aghe@dgms  BBsMINZg OO
Mbs®9d0 o 290MEEOWwgds,  bgwddwgsbgmo  3gMbmbsol  badolbo,
30339G 96O s LJd0sbo 353806M9d0; LEBHMIG IS F5639EH0bAOL WIMTO,
LoOMYM B5DIOBY M3GMO30sMs FMEMEEMdOL Tgbobgd 49dMEPOWYdOLS
30EboL  sO®BYdMDdY; dMbo39dgd0 BobBLYYMHO  FEYMTMYMDS;  LoJd0sbMdOL
dohgMmo 9993990 s domo  BH9bgb3ogdo; BOOL  3mEgbaoswols
3mbs399900; ©039MOLOB03Z>300L Fob3969dgd0 (Fo@oo, LETMoem, EIBIWO).

1539360960 M-3H9d6039M0  39MOL39gJE030L  3M0GHIM0IGd0: MMIEYdO3
9m0393L 9mbos39990L 399my9b9dmeo L539 360960 M-F9d603960
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3950943930 9gd900L  39MOL3gJGHOMMdoL  bosMolbbobs s ImTogogn
531853909080 doMgdvIero 8993900l g5dmyggbgdsl, 0bEgeglols dmdi3ge
Ubgo 360m9dGH9dHg Dga93cgbols (5IO0MOL 56 “otmymazomol).

3MI9OEomwo  3003HgM0mdgdo,  GmIwgddos  dgol  dmbsggdgdo
0639L30(30900L MY6MdOL Fglobgd FmoEsgL: LELEIOEGM boMxgdbg 3GMMg]EOL
35bLObMOE09Mgdws, dmaqdol 3m@HIb30MMo fromGmo MmEYbmodsl; Lmgms
©oL3MmbGH0MGdMwwo dmygdol ImBoermEbgwo bmMasl; dgdmbogerol Jos
Bn®dol 3600369 mdsl,  3930GHOWIMHO  ©BIBEIOJOIOL  93mbmTozmmo
983993H056Mmd0L  300E9M0900b5d0  3OMgJBOL TGLsdSFOLMdL; BrgsEGO
R0 653500900L 9B5BEIMEGOSEMIOL 350G s LoeEMU; 3G
9990bo3e9gd0L 899m©0bgdoL BEBOd0WMmMALL; LOASILIBIM TG®ogsmgdOL
3590mygbgdol  Fglodegdemdgdl,  0639LGHOMGIOL  QbbME309WdID
0535380690390 30bsBLIMHO MHOLIGIL.

LoHomIMM 3003H)H0)F9d0L, IMbs3999dL 25693m00369d5: bgEgmerob,
dsbogngdols Qo 3OO0 535390000 dmfymdomdols
b9wdolbsfi3Mmdmdy; &94bmemaomco Loosbarggdols d99mmadols
GO GIMdY;  LEPo®mdmm  3gMHLmbocroll  sOLYIMDS  (MoEbMmzbmdols s
339080353008 dobgzom);  FoMdmgdol  bs@bhgbgool  4sdmygbgdols
d9L5dgdEMDS.

L0YBOM  3M0EHIO0Tqd0, OHMIWGOd0E3 0mM35¢oLobgdgb: 3MMmgdEol
d9L58530bMBL  BSBOOL  FMMbM3bYdMB; 3MIgOEoMo  FoMdsEgdol
5¢d5mMd0L 9x85L905L; 36MM9dBol dobggzom 2508390 3OMEMJ305HY
3oLol  gEsbGHOMOMBL;  B639E0byMEo  FMALsbMGdIOLy @S M93wsdol
SMBOWJOMOS 5Mgm3g BMEMIJP0 BoobzglBoEgom-0bmgszommo 3MmgdEol
36HMYd300L LsdsBOM (ob Fofgzol Jobbom; 3MMgdEol Tgbodsdolmds 9339
SOOI goloMgdol SOHbGOMIB; d3BIMDY goligErolodo MM YGOGOOL
306399696300l Imboermbgmo bsliosmol dgg3olgosls, 36MmgddEob 3Gm@mdd@ol
139%Bg Jobo 93wgbol QsblsbL3HOm.
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360 m9d@ob 950Bs300l 6930mbmwo 0530909990900
36039609980 dM0oEo3L MHoL3OL by30mbydL LyobzglEoEom dmddggdolisl s
©O0xIM9630M9OME0s 939460l M920Mb90%bY ©59M 3000939 GO00.
90b99350 93M6MT03M0 S LHTIMMNWYGOMHOZ0 BJPIMSIMO Bogmdzeol
9OD05bMO0LY, 93EMbMINGOO  Fo0TMboddbgdo 09gbgdab Moy sYOWMdMHO3
69300bm@ 5JBL, HMIWGd0E sOBYOOMSE SBEIDID g93e9bsl BoobzglBogom
6oL3gdoL  Mbgbg  J399bol  Bgyombgdol  dobgzom.  3M0EIMOMIGOOL
30603900 X3RO 3obLLYBOZMLgl 08  0b39LGHOE09dL  F0TIMMYEYO,
OMIad03  39M9Mdgb  FBIMOFIOL  Labgwdfoxzml IbMH0IL, bmerm

©boMBRgbo  3mbB3OgAHME 3OMgIBHL  gobg3mm3690s. MOoMMgMO  KaMROL
36003H9MH09980 0gmas  1H39WEYIMEM s FJBILYO0?  3M0EGHYOMTGOS.
1535w YO  3M0GHYMH0IGIOL  SOTJLOMEgds  0f)393L ML Jdsls
360™m9JGdo 3mbsfowgmdsby. 585 v 08 3MHMgdEol TgMbgzoLsls 3ModEnzsdo
y4m39womgzol o6  bguddmzsbgermdgb odom, ®md  MH9bEHdIMdOL  Fos
396533900  Mbs  0gml  3530@9w0lL  Bodmsmsfmbo  0MYIMWgdsBY
35050. 5MOLYdMOL Yo BOYO 3MMYJBHJOoLs, MMIGEMS JoBbMME30gMgds
653566559305 93MEMYPOMEO0 59300093 MBOM b FMEH03009dwos IOMIOL
MBoxMMbMYdOL 5350 gd0m. dbgogbo  LoobzgbBoiom-obmgzsgow®do
360™M9JG900, MM 3 Habo, 56 093056 36093693956 BMws Bs3oYdL.
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2.2 0b39LEH0E0M-0bMmgz53096Mm0 3Mmgd@EHgdols sHm30L
5b5EoBo Lags®mgzgunml H30603B5Bg

LSM30b0FBM  BHOBLIMOEHOL  2bgz0MMmBOL L5990 BYdE0
LAHOSBIF0S OVILOEIMOO0M  MMOIBGHOMGOMos  J399bol  93mbmdozol
0639L3030M-06M353009M0 30HMg]Ggool gob30msMgdsBY. 3MHOMMOE G IO
bgds BsdgEbog®m-3gdbmemaom®o 085OI gdqd0, MMIEgdds3 b
299xMMmM3mb  dm{obogg 250mambgdqgdol  9sdmyqbgds  Lam3oboabm
GEobL3MOEHDY O 55850Mb LodoMmM39eML Bo@MIb3MOEGHM FmALsbwMgds0s
3063296096@165605b6Mmds Abmgeom 35HsMDBY.

LodoMmM39eml  BHgOO0EGMM05Dg 250l G095 SHoOL, LGB
5353930009090, UBsdo  LsGHMBBo@Mm  bsBob ghHm-ghmo  y43z9wmsby
dmzwgLo.

LogoOMZIMl  Lo@G®obldmOG™  3356d0  dgdsmgmdl  TRACECA-U
L59OMIMOOLM LHGMBLIMOEHM IMIBOOL §o9339Msbg (93MM39-35335B00-
h3 oJol LSGHOIBLIMOEHM ©9M9x3560 Do60mo9bL L59ONSTMOHOLM
LOGEOBLIMOEM  3OMYMTsL, OMIgEdoz Imbsfogmdl 93mm3s38oM0  ©
50IMbO3W g  93M™30L,  39335b00LS @S  39BGHMIWMEmO sBool 14 {ggzMo-
J394969). 599056 350mI0bsMY, 503MbZ3Egm0EB, JoL3ool B30l Yog3wom
Lo 439946900L396  FMIGOHMBds  JOMOMIEIE®  bMOE0gWgds  Fo30
D306, 05007dol s BmMOL  3MOEGHIOOL  gogwrom. Mo odyzsbo
30PoiEos  Lodomzggemli  ©30609bsl  MFoMogl. Gs8gbssg Fwgs sHools
Lobgdfoxzmgdo BobJo®mdsmzsb0 MmMysbmmwo bsghmgdol oo dsMogom
399006693056 5 o0 930bMT0353 IBJIMIGOMEIS® 30MMYdS, Bs3MOOL
dm3m3900L  Lad3MMAbmbm  d5B3969dgdoE 93390005 0BOEIds [35]. (ob.
gb®owo  3) dmbowmbgwos 9809635335800  LoGMmebbodm mgaombdo
3060000630l dm3Emdol 83390000 BOH..

78



3bGowo 3

653500Md0l 333900 LodMMbmBm dsB3z9xbgdgdo

(Boombo doMgwro wgdo)
Hangdo 2015 2020 2025 2030
dowombo dowombo dowombo dowombo
05690 05690 @Egdo | dsMHgo gdo | dsMHgmo qdo
©gdo

3HgMds0xsbo 1.0 1.0 1.1 11
gobsbgmo 2.7 3.1 3.4 3.7
06 J89bgmo 0.3 0.3 0.3 0.3
»Hd9390 0.3 0.3 0.5 0.6
Leyem 4.3 4.8 53 5.7

Bgocm: International Energy Outlook, Energy Information Administration (EIA)

4.3.L.  ,Logormggeml  M3060absd”, 2011 (gl 2010  Fgwwomob
3905609000 899mbogegdo 20.75 % go0bostms. 2010 Hgarl yosBos 19.9 der-
Bo @mbs 330600, 3500 MOl 65300Md0 s BogmMd3MHM©YJEHgdo 11.4 den-bo
Gmbos, 3dGswo BH306m9d0 8.5 de-bo GHmbs. dmErosh 9dmlisgoeds 950006
405 d-bo o®o. bmwm 2011 {gergl gos0Bos 20.5 de-bo Gmbs Gzommo.
489  d-bo [36].

»39d5MM390ml ©30608Bol" 3mGsmdols doMomso dsB3969degdo 2007-2011

000563y Fgdmbogoends o609 0bos 34.3.L.

900l s 2012-2017 Hergdol bLadembmBo dmbsigdgdo dmigdmeos d9-4 o

d9-5 3bGowgddo.

gbcowo 4
Logoemnggerml G 30bogbol 3dsmdols doMomso dsBzgbgdergdo 2007-2011
firgddo
3s5B39690¢gd0L L. 2007 2008 2009 2010 2011
3LabgEds 90ogmeo | fgwwo | Gawo | fowo | fgwo | Gowo
23905HOIE0 so.@mbs | 222314 | 21181.2 | 17104,0 | 19930,1 | 20123,3
33060m9d0l InE3EMmds
0.9. 5©0MdMH030 sm.Embs 2852.3 2406,8 1708,2 2203,7 3009,4
003MmO G0 sm.Embs 3562,2 3477,0 2639,4 3034,9 2932,2
9JL3mO GO sm.Embs 1404,5 1498,0 1380,6 1473,4 1598,0
&M6BoG0 sm.@mbs | 14412,2 | 13799,4 | 113758 | 13218,0 | 12583,8
Bogonmdo o so.@mbs | 11531,7 | 10062,7 9727,5 11456,1 | 10459,4
653000360y BHgdo
9.9. bgowo bsgmmdo | sm.@mbs | 65231 | 49076 | 51812 | 63274 | 53996
39600 3H3060Hm9d0 sm.@mbs | 10699,7 | 111184 7376,4 8474,0 9664,0
0.9. sewrdobob mdboo sm.Embs 482,5 317,5 319,7 368,2 296,7
ddbodo so.¢mbs | 7535 904.6 39,3 0,0 88,9
3530 woommbo sm.Embs 602,7 646,0 463,0 715,0 862,5
3530 om™bol KOO sm.Embs 420,1 362,0 293,7 320,1 302,2
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LsdM9H3gem 0. BHMbs 9131 1151,0 330,3 272,6 220,4
bywgywo
Lodgbo dobogms 50, BHMbs 1783,8 1599,8 1032,8 1163,8 1617,5
bmOBSEO ©s bnMdOL | 50.GMbs 1110,9 794,2 1015,7 1269,5 1153,0
3OME)IHO
dodo6o 50, BMbs 683,2 563,3 513,0 602,8 533,9
30000060 b3s 0¢b.3.30 | 6928,0 6515,7 5417,0 6227,5 6054,8
399mbogsero sm.ewato | 250819,0 | 241591,6 | 241070,5 | 301048,6 | 354568,7
2900500390056
0.9. 5Q0MdM030 sm.cwoto | 23008,6 | 18296,6 | 13059,9 | 17218,9 | 24797,4
003m6OH G0 sm.cwoto | 31636,2 | 30260,6 | 31829,1 | 37158,2 | 40042,2
9Ju3mOHEo sm.cwoto | 12402,8 | 14189,4 | 21106,2 | 28490,1 | 27829,4
GMbBoGo sm.ewoto | 183771,4 | 178844,8 | 175075,4 | 218181,5 | 261899,7
23000D0©398050 SM.OMO 66,0 49,1 476,2 6,9 142,1
390mbogeols
30699dBH0Mgds
535390000 sm.ewoto | 421159 | 52742,2 | 37609,0 | 60828,9 | 70251,9
Lsx3BmEINdOm
do0gdvgmo dgdmbiogswo
23900939b0¢w AgBogtms | som. Ayd. 3879,8 3415,5 3120,2 3238,6 3258,3
6500©76mds
93%5300dM635(507,. 0.0y, 7739 674,5 626,0 654,7 641,0
Qo5 Lobgedf.) 30
390mbsgoo FaBogdoms | sm.goto | 16302,9 | 156575 | 14256,4 | 15536,6 | 163136,6
290059439600056
Lbgoolbgo 50,500 94,5 99,2 107,1 112,0 72,6
36530953990,
do0gdvgmo dgdmbisgswo
3952mbg00L obsdom®o &mbo 55,5 54,4 53,2 53,4 53,4
OB300M35
3953Mb0 LG, &mbo 56,7 56,7 55,5 56,4 56,1
OB30OM35
353mbols d6rmbgs QQMY-0M5dg 5,4 5,6 6,2 5,8 59
Lo@306M00M o@sMgdeol 39/bo 32,6 31,5 32,1 33,7 32,9
3996037960 LobJstg
Lo@306000M o@oMgdEol 39/bo 24,9 23,9 25,3 28,0 28,0
Lowgdbm LoBdaty
LAZ0MMNM ToEoMgdEOL &mbo 2100,8 2113,2 2045,4 2107,3 20517
153, ffmbs (dOBHM)
06396¢Mmao 399.0om¢e. | 3585,0 2931,0 2993,0 1406,0 2748,0
3930mbgd0oL bogdmm
39390905
06396¢sMmao 399.65M. 581,0 763,0 1364,0 216,0 410,0
3590bgd0l 3530E 5O
39390905

9o6: 9.3.1. ,,b5JoMMZ9gEML B 30bogHoL* Bmbs3gdgdo.
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3bGowo 5
2012-2017 §engdol Lo@306000m 3500503900l LsdMMmabmbm dmbsggdgdo.

(50050 BHmbo)
3306m0l Lsbgmds 2012 2013 2014 2015 2016 2017
fowo fowo fowo ALY ALY fowo
JoBomMo 80BgesErgdo 454,929 509,741 551,450 594,026 637,306 681,138
5 Lslsrydgdo

bs88gBgdEm Bslisemgdo | 2419645 | 2625432 | 2,830,250 | 3,032,883 | 3,237,303 | 3,442,770
©> (3999540

6900 B3300mdo 4113844 | 4,134,888 | 4,136,132 | 4,119,713 | 4,086,797 | 4,038,720
B9H5©0 @o0Mbo 548,538 593,347 638,799 684,857 731,336 778,064
B5HE3GMEO ©5 1,312,113 | 1,411,418 | 1,496,059 | 1585921 | 1,676,555 | 1,764,566
8633w gol

360mIEo

B5goG0(500350 Hmbo) 606,627 653,957 701,810 750,154 798,794 851,725
Bbgs s bbgs 12,544,304 | 13,571,217 | 14,645500 | 15,732,446 | 16,831,909 | 17,943,017
%580 (507350 @Hmbo) 22,000,000 | 23500,000 | 25,000,000 | 26,500,000 | 28,000,000 | 29,500,000

yotre: 8.3.b. ,LodoMZgEML B 30boFHoL* dmbsgdgdo.

OMamO3 35O0Wwgd0sh BBL, ImIszseo brymo fgwols dmbsizgdgdom
G306000MOMb3s  LOROABMBOE  ToGHMEEMBL.  5dgsb  98mI0baty
056589000039 30609030 BogsMmnzgwml ©306094Hol Tgdmlogwrgdo 9odegds
39630b0wMm®m, GMAMOE 29IBOMEO  BZ0MMYIO0EB s  J9sY35b00
93093693006  do®admo  Jgdmboggdol  gOHMOWOMds.  dEr0sbo
39IBOONO  B300m0L  MomEgbmdsdo  3b0dzbgumgsbo oo  M35300
GEbBoGH0m 49sHB0M  BHZ300mL. Fgdmbsgol 330 gds  30MHEI30M
393006805 25055030l 15d35¢M 56O MB. FHZ30M:9d0l Fmboazol gehom-
96  J9s8396bgdgl,  BH3000900L  49IH030L OO  bIbAIE0Z3Mds
0 o00moa9bU.

Lodobom, BogdudmOBHM s Bs0d3MOGHM  LOBHZODM  25>B0W39d0
396306MdGdM:

e  JoE0s60 ghHm3zbvmo dos 36:MmwYdEoL BOom;

e L59OHMSTMOHOLM YoIBOWZJO0L BOHO.

Logomzgeml ©3060aB0l  153356dMm  2gMaGsR0Mwwo  8EdIMYMIOL
36003HgMH0dgdom,  OMamO3 HBgdmo  s30bodbgemn Imbowmbgros
Bo@®bL3MOGHM  osH03900L 3603369 mzs60 BOS, MLLsE dmyzsbowo
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3bM0qdoL Imbs3999803 330sLEGMMYOL. Boa®sd, SOLYDIMOL  A5M339 IO
LYLEEHO FIOGH0WId0, OHMYMOOES BLoLEGHIIOL IMAZYIW IO S 3C59BIJG IO
©5393950935, 00O  15FMOWYOGI0  MLIRODBMYdOL, FMPgOOLS o
396300560900l godx™mdglgdol F9ngMbgds. obglo 50 ferols dsbdoby
306030530 56 256bmE3009gdMs 0639LEH0E0IM-06M3530M0 3GM9dE ool
0909353905.  ©30603D0L  0683MLGHOMIGHMOS  gobogol  ImgeBoBsEool
303939 6530g0mdsL,  sOLYOMOL 93390 LOLMLEHJII0,  OMAMOOEGS
dowosbo  LobBHYdob  Lbodzgwg @s  YMbIMMDdS,  sdMsg0  LoBJsMOb
99D0©03900, 590l godm ggHbgds MLOBOHPbMYdOL, F9ambogzegdol o
G30000O630L  BMEOL  ordxmdlgds  ©s 396 Ofigzb  9BaIGVO
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