03569 %93560030¢00b LHbgEPMOOL MdOOLOL LobgEdfozm

16039003 9G0

9969 Emlgy®s330¢00

B0b56LMOo AaMIsmgmdol sbs¢eroBols gomozol
UOEgmzols Bs3000b980 LU ,dsMoveo ol 3m33s600l*
3525¢0mHY

Bsd6r 8o gL gd0s d30BBgLoL SEToboLEMOMgdOL dogoliEMol
5350098099600 bserolbols Imbsdm39dws©

b9wdd©3569e0: 39698 x0dos- 9363030l 53500930MM0 MIEHMMO

SLME0MYIWo 3OHMABIL™EOO

0d0olO

2020



BTV R TeR

d0Bbgl  goMgdMl  sOSLFHIOOEH  30MMOGOTO  SOLYOMOL  sIMS30, OLYMO
39Mm35olHobgdgro  BodBHMEMo, MMIGI0E O  Zog3egbsl  sbgbL  LoHoMIMUL
9aMB56MHgMd5BY. Y3gs 30335605 9MLYIMOOLOIL ModEOg 3OODOL fiygds, o3 Fom
15g8056MBIL  5x8xMBIOL s bJod Tgdmnbgzgzsdo  5996gLgdl, o3 dgdymd 0f)393L
39303HM905L. 93mbMm3o3MM0 Ld0g]Egool go3M@®MmYds JolMdM0350 J0dEObsMIYMd©S 90-
056 (ergddo, 5353 BodMobym0s Lodo@mzgerml §3mbmdogs, @sobmMs Lofo®dmgdo,
dmbobergmdol MdgEglmds dmdg35M0 MBS, 53 s Lbgs dbgoglio 3M0BoLYdOL 45dm,
d93b0gM9d0 259 gd0m Al gELomdIb, Lodo®mM3zgwmdo  s®LYdMEo  Lofo®dmgdol
130b6sbLMo©  MBOMB3ggmRol  3OMBdWgdgdHy. dmwm (jewgddo, bgwolvyrwgdols
dbM0B, oMES 09300 MBoLd0gds BOBBYLOLS s HoMTMgdoL bgerdghymdolsm3zol,
0930 XM 300093 199861530 3MIMIGTs MBYdS A9 FMHIWO, FoPIWOMSE YY) BIQME
5050l LOGOOTIML 9BqJEH0BMds s 9.9, MOL odmE do0sb HBIoGms Lofo®Imgdo
3905bEOLYYMBOMYdO bEgd0sb, MLYE F99AMB 03305305 FMBEI3L.

5J90096 2490m30bsMYg, LEHoMAML FobsBLYYMO FEYMIsMJMBdOL sbserobo Fsa
59 BH¥99eMH05 Y39ws 08 s0b3YMgLYdME0 30MOLIMZ0L 3063 M6TIOMAMBL 535 0¥
00 LsGoMIMLmb, olobo 80350 9939395 YMBOEYDSL LoFoMTML IMBormEbgw o
909006569 93mbmdo3M® daMIsMgmdsl. Fobsblymo dEMIsMgMdOL sbscrobo 30
3o6Hm30L5mM30L  439wsDg  3MOMOOGHIHIWO  B0BIOMYGISs,  BroEYD  HMMWwOo
565¢r0B0 030 49M56EH05L 5deg3L 3835605, MM FMBOMEBYO FoIBOLYIMBIOMDS
56 Lbgo  96msbOLYIMZgo  2oobMS, OHMMWs© 046905 0IbEGHOR0EOMIdIMNWO s
d99p™d, Imbgds GgLsdsdobo aqadol d9dm8s390s. 5990 2odmdEobatg, obsdwgdady
LoFogoLEGHMM BIIOMAOL JoDsb0s LEFoOTIML BobIBLYIMHO FEYMTsMIMdOL TgxoLigds, olby
dmd0go  BoJGHMMGIOL  obLIBOZMS s SBowoBo, Mobmzolog  Jedmygbgdmeos
d9L50530b0 398030963 IO0 s FoBLIDBPYIOMWOS 0L BogEMMJd0, HMIWGdOG Fo3w9bsls
5696l 30bs6LME BYMBMYMdSBY.



ANNOTATION

In the unstable conditions of the business environment, there are many such
unforeseen factors, which have a major impact on the state of the enterprise. Every company
faces a lot of crises when it exists, which hinders and often worsens their activities, which then
leads to bankruptcy. The bankruptcy of economic entities was massive in the 1990s, which
destroyed the Georgian economy, the enterprises were closed, most of the population
remained unemployed.In recent years, the government has revived many measures for
business and production, however, there are still many unresolved issues, for example, how to
increase the efficiency of the enterprise, etc. Due to which very often enterprises become

insolvent, which leads to further liquidation.

Therefore, the analysis of the financial condition of the enterprise is always relevant for all
those interested in cooperating with this or that enterprise, they are constantly paying attention to the
expected and current economic situation of the enterprise.Financial situation analysis is the most
priority direction for management, because timely analysis guarantees the company that the expected
insolvency or other undesirable deviation, will be identified in time and then an appropriate plan will
be developed.Therefore, the present master's thesis aims to assess the financial condition of the
enterprise, to determine and analyze the factors affecting it, for which the appropriate coefficients are

used, and to determine the factors that affect the financial situation.
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2 (A2)| LHMBs© M195e0DIOsEO 5gdEH03900 - 8,422 | 14,825 | 17,113 | 6,403 | 2,288
©900EMOHMO0 ©35¢0569090

3 (A3)| Bgams M95¢P0BYDIO 5gEH03900 - 11,410 | 15,112 | 17,808 | 3,702 | 2,696
35653900

4 (A4)| bo3emgdsg Bgms MYoEoBYdso 77,482 | 80,944 | 89,044 | 3,462 | 8,100
59403900-63d9e3500560 53E03900

5 (P1) | Lsbi@rsgm 35¢gd)egdgd0 - 194 371 194 | 77

6 (P2) | bgem 9m3¢79350560 35¢000g0egd9d0 12,562 | 20,209 | 20,236 | 7,647 | 27

7 (P3) | 303935000560 35¢gdv)egdgd0 31,469 | 31,782 | 45,048 | 313 13,266
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6 (P4) | 553907500 3530350 55,117 | 59,940 | 67,164 | 4,823 | 7,224
7 1553900500 1558696530 Lsdw)oemgdOO 9,104 | 10,778 | 23,168 | 1,674 | 12,390
8 58LMEOGH¥IMO (0 330vIMMdOL 3mgioao] 0.15 0.05 042 |-01 037
9 L59MM 0330 YMMIOL 1.72 1.53 2.15 -0.19 | 0.62
3098060g6¢0
10 | bfidogo wozzoa®mdol 082 |079 |1.27 |-0.03 |048
3M980306GO
11 B6J30Mb6067085w0 930Gl 0.2 0.1 0.37 |-0.1 |0.27
(L539560 LdGNBZ30 LEbLEYdOL) IbI3G:
35B396909¢0
12 1553900500 LdG¥Y6530 LabliMgdol 79.78% | 71% 130% | -8.78%| 59%
5390060000 {jogo Fosgd0L
58503500 (%)
13 Joto900l 535630 398303096G0 1.89 1.78 2.42 -0.11 | 0.64

565¢0B0sb Bsbl, M3 dmEgdmwo  LOHoMTIML  SBOLMWYBHMMHO  0330MdOL
309303096&0 2016-2017 {engddo m3E085¢e mbyHg 0505, M3 39olbdmdl Hmd
Bo3MIM0 35 YOIMGDJOOL  OGWIMZS 96 TgAE0s  SOBJOMIEO  GLIASO
Lo3Mogdgdom, Mo3  9dMIPObIMYMOL  0dosb, Mmd 2017 Fgol 3Jmbs oo
6509bMd0 ©IIOGHMOIO IZ35¢05HGds 98MMPgdgwo. 2018 (gl gl dsbz9b9dgro
0.37-000  250D56MQ5, 53 0800 50bLBYds, MMI LofoMdmd 2017 Fgli sGMLYdIMwO
©900GMMOHIE0 3505690900 53MOMM, Mol §9gass3 Jolo B BT YdGOO
390D5Ms, MO F9J93 Bofo®dm 0330MdOL bm®mIoboscr® mbals (0.2-b) sLs.
LogMonMm 033000M30L b5E0Bom 3b3zEgdom, HMI JmEgd o bosbseroBm bofomdml
59303900 350 gdqdL Bodogg Fawl sFoMdYO©s, MoE 0dol 0dsbodbgdgwros, GMJ
LoHoGIML 25IbEOLYIMBIMMBOL Ls30mMbo 56 I AIOMS.

0406 290mA0bserg, M3  Jodobsdy s  LHGSxko 0330 MIOMBOL
309803963900  d5eblmMo  3m9n303096GHY00, Bowsblo 30 [omBmoygbl  LmEGsml
530656l AaMAsMgmodol Jgbobgd, OMOL 4903390 8mdgbEobsm3zol, Tglodenms
59939 MMS© 3960  Jgxdlgl ool sbdoBg  Lofe®dmdo w0330 IMHMBOL
9 M356MHgMdy. IbMWME 0330IOMO0L 30gB03096E0™ 396 308LxJgdm 30335600
3905bEOLYYBM0sBMdOL  FglodegdEmddby.  s80GH™A  B3g9b,  bsEoBolsl,  Sbg3g
399030949gbgom 13m0 LsdOMBIg0 LoblMmgdol Jsbg3MOMIOOL 3953030960, HMIGEO3
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B3960 Losbserobm  Lofo®mdml  dsaomomDy, dm3gdme  fergddo, 0.1-sb  0.37-009
9d969gmds, 3m95303096¢0 2017 ol 2016 H9ermsb dgstgdoo 0.1-om ©ogEs 091993
2018 §garl olgg oofiym BMEs. 859sLosTg, 3bgI3m, MM LoHo®dmb  Bs3MMIMO
LodMHY6530 L39S GdJOO OHBOEIOS, D53 2EPolBIMBL 0oL, OHMA LGOI bSO
5364300b0MOL. 9939 2983056850090  Ly3MMo®mo  LablMgdol bggoMomo  Howo
956152930l 8RM3500, M3 sboLOsMGIL FocoygdOL LOMYOIgdOL 03 bofiodl, HMIgeros
09356905 L3N0 LEOMHB30 LobLEYGOdOM, s 00 50%-Bg B0 5O b 0gmb.
L5300 LodMWbs30  LobLEYdOL  bgg®omo  fowo  FoMoggdol  IGRsMZsdo (%) =

1530 LdGMBIZ0 LTS IOGOO
30 )03 O J0) % 100%
05653900

B3960 Lofo®Tmb Fogowomby Bsbl I Jobo Fotrogqgdool mdg@Egbo bsflowo 79.79%
(2016 Hgb) s 71% (2017 Fgarl) 0x3s6M90Mm©s L3O LodMYbsg30 LoblMgdom, bmerm
2018 gl LErmEs sxMS (130%) BoM58900 1532IM M0 LdEMMBsg0 LEdsEgdgdOm, M3
0530LM535 2olbAMAL 0dsL, MMI FoM53gddo LOFsMIML BogMmMo LoblbMmgdo 5J3L
©056IOMo s 9GS IMDBOMED, o3 oL FOIBEOLBIMOIBMBIL  5TYsEINOL.
9b65¢E0BoLsL s1939 Mbs go8mMm309gbmo FoMogdol IBIMZOL  3MIB03E0IBGH0, GIMs
39303Mm, OHMIgEo §gommgdo s MO MoMmEIbmdom gsdmoggbgds LoHomBmad Jo®oa9d0L
©OLORMH35Q. 9L 3M995303096¢)0 2505656003905

LLL+05630L Lglibgdol.doEIMH0sE MO Bobo+36.035¢0569ds

K Baoag00 » 9B 3m95303096G0 1-Bg Bs3wgdo 56 Mbos
0ymb. B3960 Bosboerobm LfoMdMBmZzol FoMo39d0l IRIM30L 3M9i30309DGHO LEdSHBOLM
Dol mtos 1.89; 2017 §garl- 1.78 oo 2018 §garl- 2.42. 8595L50sdg 50bodbwyem
BoHoGAML  SBOLOSMPIL  FEYMOE™MDS. Bo9DbIOBM  Bofo®BMbImM30L 30 5JG03900Ls ©d
39009090900l obogBIMEMdS Sy AsdmoymEgds (Al=P1l; A2>P2; A3>P3; A4:P4)

(x0dos, 9., 2018):
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3bMogma N 1.2.5. bosboaaBm LaGomImU 39&03700L> S 300 EIONMMIdJONL

00boxssMEOMOS
390903960Us s gsergdrcmgt 2016 2017 2018
0565850005
Al>P1 | 1,834>- 1,050>194 8,483>371
A2>P2 ‘ 8,422<12,562 14,825<20,209 17,113<20,236
A3>P3 ‘ 11,410<31,469 15,112<31,782 17,808<45,048
A4>P4 ‘ 77,482>55,117 80,944>59,940 89,044>67,164

59 3bOOWOoEIb godmdobstrg 2016, 2017 s 2018 {iergddo 3060390 XyMIBOL
(A12P1) 09b5g56M@Mds LM gds, 5699 yz9wsbg LG 0330000 53E03900L
fowo 39305 8080656 350G 9d9dDY. TgmEg X3MBOL (A22P2) 0sbsgommds 2016-
2018 Hengddo oMm®39Me0s, Mrog 035l 60dbsgl M EIOOEHMMME0 IZ35W0s67dgd0 53 gd0s

9m39350056 39500 gdgdbY, Bo8sLosdY Lsfotmdml 5J3l Fgacmgdom dg@o Im3wg3500560
35390930, 300009 53MbOMId0 Mobbgdo, Mo gb bbgomds d306M90s, s dgloderms

393gbs 9 odmboml Lsfo®dmby. sUg3g, dmEgdne Hegddo, EIOM3gMWos IGusdy XyIBOL
?56585MMds3  (A32P3), 9649 Lofo®dml sln3g 993L 3MIGE35000560 Z9¢YdY9dO0

0085%9 d9¢0 3009 oL bgerm sMLYIMO Fo6rvR)00s. B FMMHOL BHZsMdS LoRMAbMdEIS©
OO, G53 Job 0330MOMIOL boGoLbLL odws Bfg3L. Fgmmby xamzol (A4>P4)

0565835MmEMOSE 0PI IM 5 OG0 B5d0399 H9wb. MO3 235993l 0Tl LoTYSEgdSL
535053350, ®M LMl SGOL BESBOWIMIO W0 3IZ0WOIOO.

LOdME MM, 033000Md0L 35839690930 gl SMOL Lodo Bl FoB39Dgdgd0, M3
3olbdmdl 035,  GMI  35¢0gdYgdgdol  bobayMdwogmds s 9903900l
©0330OMBS IBMEM©  d0sbemgdomss 2oblobwzmwo s BMlE Fggal 396
0030090m. gl 95B39693gd0 b5 OBOLLL, JOMOMII® 0dg3056  LBHIEGHOLEG0IMM
Do0mpaboll  Lofo®dml  Jqlobgd  ©@OMmoL  3mb63MgEMwo  dmIgbEobosmzol,
39O GOIMS IBIRIMIFIQ 23IBEOL LMo gdIMS MYHMOdOL Tgliobgd.
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0530 2. 30bsbLEmO IamTsMgmdol 565¢roBol dgommpogzol
LGHagmgzol Bsgombgdo

2.1. bHsG3ML BobsBLEMmO BMoEMdOL BgBsLYdS

LSHOMTML  BEOdOEMOMHMIOL  Logmdzgwro dobo  gobsblemo  FEAMOEMdsS. gu
1396513690  AOBLIBOZMOZL M5B  FOIBOLYBIM0SB0s 3MB3sb0s. Bsdgho®dgm
198309930, OMAGEBsE sbollosMYOL BEYMHMBY, 15396 LEBLEOYGOL 5d6EYOL 5JE039030,
56 5943l 299935MHMEIOI0  ©IOOGHMOMO O 3MJOOGMOIO  OI35¢05690900
QOMYLIQ BoOZL FoW IO IOIRL.

LoHoMIML FPMIMOSBY FM535¢00 BodEHMOO SHIBL 293 gbsl, gligbos:

> Boflo®m3mb 3aMoMds Lobogmbenm dsBsBY;

> 3mmbm3gbso 30m©J3ool Ho®mdmgds;

> 15430560 056533 gd0L 3mE9b3Eoso;

> 35005bolwbsm0560 ©gd0EMMGOOL SOLYGdMD;

> 36M900¢™MM9d0LS s 0639L3MOGO0LII0 TMI0YdIYgdol boGrolbo;
>

1599 MBYM O B0bIBLOHO M3GMS309d0L 9239dE05bMBdS s 5.8. (}0dos, 8., 2018).

©53M 3000939900l Jobg300, IJOAMIEMOS TGuodMs  OZORAIBMO: J0Yd,
Lo s BobsbLYIEO BEYMIOMIS®. F0gd FEYMIEMDS D065 LBOHo®ML LogHmm
1306sblM0  BEYMmOEMdsS,  MO3  3olbbdmdl  MHmd  LsHeMdm  gmbdiombo®mgdl
LGB0 Fo0ow E®BYBY. Loghom dEYMIEMds F00wHg3s FMEsEO B350
9d6M5mdoL J9IAOQ, OM3s G90mbO3eGI0 3505 FMDGOL bobrxgdls.

530656L» FYMOEMAL AoBLIBWIMH3L TgIMLogErgdol bsMxgdDY 4505393 9ds.
Gog o308 dbM03, MHBOMBIgYMRL Mo BodMegdgdol  1930LIBWS©
05693606900L  Bodwogdsl. Moz  LOHoMBML 533l LYTOWgdSl  T9MBgObgds©
39653036 3G J300L Fo®dmgds s MYo0BE0s. BobsblvEmo IYMIEMdOL MM
530656LmMo OLMOLYdIOL b0 gds WS Podmoygbgds olg, HMA LoHo®dmTo goobsmML
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dmads @S 3930Fowo, Mg bs  dmbEgl  39©obolbsMosbmdols o
3690039656056 d0l d9bs6Bmbgdols Logmdganby.

BoHo®BML  BobsBLYIG  BEYMOEMBSDY FMOZoO  RoJBHMOMO  sbIbL  gog3wgbsls,

OHIgdLOE X 3IB9O9b:

V' §o63mgddbols soaoeol dobgzom: Boas s 3oMg;

v 89009300 3603369md0l d0bgg00: J0MHOMIEO S IgM®gbsMOLbM3s60;

V' LEGHOMIGHIOOL FobgEZ00: J>OEH0Z0 S HMYEO;

v 9mg399d0L @Ol Jobgz0m: 398030 s EMHMIdOMO (X0dos, 3., 2018).

130656LM0 MO MOOL 565¢0BO L5TMoEdIL 935deg3l 3Y35LIbmm oligo
300b3ggdl, GMmamMmo@Ess: 1. ©389bs ©dM3009d9w0s LBofo®dm RobsbLwMEs; 2.
905005 09 565 LOEHoMTM FobIBLYYGMSC.

130656LM0 BEYMHEMIOL BB MO353L 999y 9BO390L:

V' 0656LvH0 9aM5MBOL LMW MEMOO s 89535MIO0MO 5839690 gdOL Tggslinds
Q5 9b5¢0bo;

V' 5394 BHmO9B0L Mo67060905 s 85000 9608369mdoL Jobgzom, LofsMmdml 530656l
9 MB56MH9M05Bg F50 MH5MOI6MOM030 s bomolbMdM030 493egbols FgRsligds;

V' 00500390 Mmd0mM0 35©5939G0gdol domgds LsFa®ml Bobsblmo dAMmI™BdOLS
Q5 39IBEPOLYYBIM0IBMBOL 5T50EgdOLIMZ0L (X 0dos, d., 2018).

130656LM0 AYMOMBS gYMHBMBS M3EH0TSW MO M9bsBIMOMIL 5dEH03900LS s
350 ©x30656LgdOL FyoOmadl ImMOoL, GOm0l 39dm0Yygbgds 99dga0 35639690 gd0:

L53MMOMO 393030

1532500 3530GOwol 3:mb306GH®o300L 3M9n030gbG0- K= Baabbob sdir0agbob 30

30980309630 230639690, 5J303900L M5 Bofioos dgdgboo Bs3MmsMO 3530ESWolL batrx by.

BrIcgdgdo
3mBoEMEo 393000l 3mb3gb@®mozool 3mgx0309bE0- biwfgifgdgggbgbxwo,

090 330639690L, ©53gbo 35¢0EIdMEgdss IMBOEMWO Yymzguo 1 WMol oMmgdyegdols
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Jmbgdol Gglsdgbo. Bo3zMmMaMo 3530@SWol 3Mmbi39bEGHGME00L 3mg3030g6GHOLS s FmbowIo
393050l 3mb396GHMo300L 3m95303096@gd0L X sdo 1 GHmeos.
L5300 @ FMDBOEMEO 353030l MIBBIMOMBOL  3mgB0E0g0GO -

_ L3360 353050
T BmBOEMEO 35300

1530500 LadGWBs30 LoblMYdO
1530500 353050

15399M0 3930390l Fsbg3M0Mgdol 3Mm9z303096E0- K= ,
090 2306396900 L5390 530Gl M5 b3)o0s BI6IIMO LodMWE53 BodwysEgdgddo.
3990mygmxn9b 530656LIMHO BEYMOEMOIOL MmmMb FHodl:
1. 53LbMEo@GMO 3EYM9O0 B0bIBLOO TEYMTSMGMdD;
2. 663500 3900 B0bBLMEMO BYMTsMYMdY;
3. 5053 aM500 (0bs3Mm0BoLY0) B0bIBLWEOO TYMISOGMD;
4. 300B0bY0 B0bBLMOO FEAMTMYMdS (o3MEHMJBOL BOZM0) (Y0dos, d., 2018).

LM MBHMOOI© 9YMO©0 B0bsbLIOHO BYMIsMmIMBdOL MML Fo6vrgd0 @
65bOXR GO0, FN05650 BOHME390YMR0W0S 11539M0 LdMBIZ30 LoblMmgdoo 699
3539605 MM0 FoM53900<b5396M BodMMbog LablMgdby. gl dsbz9b90go 0O
95396900 560 800Bbg3zs, M5@96 93MmbMmBoLEBHms sSBMHom, 56 Fgodwgds 3335605l
390956 InBoEMEo LEbLOYdO 56O 3dmbgl. oo SHBOMOMm, LEBIdOW OO FobsBLYIMO
9 M3s6mgmdol IJmbg LEGoMIMTo Ls3MMIMO LdMBI30 LabLMYdIOL Foro To@gMHosE O
139199 ™d9dd0, Lryer 3069, 50%-0L BHrmero ds0bg Mbs oymu.

B®3om©o Moo 30bsBLYIOO BEYMTIMIMOOL OML  FoMogdoLs s
@©5bobIOIYXJOOL  MBOHMB39wymxs  bgds  Bo3MmaMo  LsdMbsgo  LoblMgdoms s
Bsliglbgdo {gommgdom, 850sL5sdg, Bo3Mms®o LsdEMbogo LoblMmgdo<o@gMos IO
95653900<356M53900L  BMOT0MGOOL  LBMEOIsemo  fysemgdo”. gl dohgz9bgdgo
3399906905, MM 5OLYIMOL  M3FHOTSW MO MIBIRIMOMBS L1 MMG s IMDoYE
LoblMgdL ImGOL. FsMoa900L BMOIOMIGOOL ,,6MmMT5MHO [f4osHmgdo“ dmo3egL: LoWM®
LodMbs3  LoblEMYL; FMm3Eg350056  bglbgdl;  3MgOBHMOME  O35e0s67dgdLS s
3009000 5356Lgd0L GOMMOEOMBdIL (Fosdy, 0., 2018).
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5659500 30bBLYIMO FEYMTIMIMOOL EOMHML FoGrvEgO0L S IBIBIIXGOOL
©ORM3S 3960 bgds IBIMZ0L ,,bMOBocmEo  ysmmgdol® Lbsdsergdom, sdo@ma
Lofo®mdm Fooggdls o IBsbsMRJOL GoGogl dol bgwm sOLYdMEo ygzgws Hysrml
bs6rxbg @5 LEGoMTIM 0dMGdMWo BEgds MODoEML 3530GWo 4569 §94sOHMYd0Ib,
500mU Bglbgdo. 56w, FoE M0 IMHO FoM58gd0> FoM5900l IB0DIBLYdOL ,,bMmOTse Mo
0900900, gobsBLYMO 5O YMIPMOS 0MZGds LYTZ905, ) 1. Lofo®Tmm oMol
+ 35 36:MEMJ30s = 83935000560 3MJOEBL; 2. IIMNS36MGOI0 FoMdmgds + Fobolfom
39090 bo®xgdo < 1H3MMIO LEdMBSZ Bo30EBESWDBY.

3600Bolo 530bsblmMo MTomgmdol ML LOFoMTIML Focroggdo 56 5Ol
MBOHWB39YmR0wo 3500 ZnOI0MGIOL Hysmrmgdom, oL godma Loffo®dm gozm@GHMgdol
D0350Bg5. SBgo F9dmbgg35d0 LEHoGTML FoMdmgdadbgds goombogo 3M9OGHMEO™MEO
5350005690900, 359YIWIG0LIINO JIOGHMOMEIO I35¢05690900.  3OOBOLYYIO
1306sblMo  AaMmdsMgmdol  @OML  Loffo®dm  doWosbs Q996  FmBow
LobLEYOBYs HFMZ0YIMo. bgoglio Lo@wsEgool bdo®ms 2s6d9mMgdols I9dmbggzsdo,
Lofo®dm  Mbs 33bmm  2o3mEH®MIOMES®.  3MO0BOLMwo  FobsblyMo  TOAMIMOS
990dgds 50gL: 5) 3030bsMy 5JB0390d0 3530GSW0l dGMB35MdOL IRJIMgdom,
Omdwoll  99gaeo  dooefgzs  dobo  FgxnsMgdomo  Jgdi0Mgds  9hHmO  WsMOL
LogddmbgdMMBlsbYg; ) FoMogaqdols s boMxgdol olvdmmgdo d99306M9ds; @)
15390560 LOdOMBs30 353050l F9J3bgds T S oMY FYsOHMgdoL botrx by (x0dos, 9.,
2018).

gbMmogna N 2.1.1. LaobasaBm LofoMIML B0bsblyMmo daMmomonl sdsbalinacgdgmao

d0LmaGo dsh3gbgommgodn
Ne | @sBg9bgdcmgdo 2016 2017 2018 (330gOs

2018 2017

1 | 30600500 L3EgdYB0 (dGHWBILYMYTY 11,410 | 15,112 | 17,808 | 2,696 | 3,702
53303900) 5 505053 gM05YMO 53dE03900

2 | 30dgobsty 21,666 | 30,987 | 43,404 12,417 | 9,321
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53303900 36¢ LsdMwbsgo

155899590900
5) 3G gdo 11,410 | 15,112 | 17,808 | 2,696 | 3,702
) B0 10,256 | 15,875 | 25,596 | 9,721 | 5,619
155895¢90900,00/s bb3s 8031935000560 53¢

3 | bL53MPMO 3930¢)SEO 55,117 | 59,940 | 67,164 | 7,224 | 4,823

4 | 3™dgegs0sbo bglbgdo 31,469 | 31,782 | 45,048 13,266 | 313
Q5 33EIBYYd0

5 | 9m3wg35000560 Lglbgdo 6,070 | 7,604 | 10,470 |2866 |6,113

6 | ©Bs@BRg6o Brmzmggzs060 6,492 12,605 | 9,766 -2,839 | 6,113
3L EPBYYRoO
(3/00; Bo@gdMEOo 5356Lgd0)

7 | b33m0 LdEWBZ0 75,175 | 76,610 | 94,404 | 17,794 | 1,435
l558995¢90900 (3+4-1)

8 | 9553900l Bm®IoMgdoL 87,737 | 96,819 | 114,640 | 17,821 | 9,082
6semry@o gstmgdols
LsgMom ooy (5+6+7)

9 | L5zt LadHBsg 76,327 | 61,498 | 76,596 | 15,098 | -14,829
15505 gBIMS

Los®dg/ 653¢rgdmds (7-25)

10 | 35653930l BrGIoGIdOL 76,327 | 81,707 | 96,832 15,125 | 5,380
6m®3semry@o FysHmgdols
L0s®d9/653e0dMdS (8-25)

dm39dmo 35639690930l BogwndzguHg Mbs gogs9bsobmm FoMoggdols s
153990 LOdOMBsz0 1T JdOL JOHMTBIJNDBY ITMI0IOIGds, MOLMZ0LSS
Mbs 259m30949bmm 899920 MBHMEMBS: Bo653900<LLL. LadsBoLbM gl Totoggdo =
11,410 , Goi 6530gd0s 76,327; 2017 (ool doMoggdo = 15,112, Gog bogargdos 2017 Fgunls
5ML9dM 153G LodMMBOZ BodMowgdqdby 76,610; 2018 {gerl doGogdo = 17,808 , Go
Bogargdos 59539 Pl 9OLYdME LHIMMSG LodMbs3 Bodwmogdgdbg - 94,404. 57
MEGHMEMO0EIL 06033939, O®MI LIGoMIM LodsBoLM [eroEIb LEBHIVOWMMOs, ©s 91939
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B3od0EMMMdOL BOEOL 39330 0H3035T0 YOO, M3 FIBISOMMIYOL 0oL, Mnd

2018 el LofoMdm 339 SOLMEMEWIMSPO FOYMIPOS.

3965 530bLY, M3OGOS B35@IMM® Loffo®dml 1obsblmo FwyMosmdol
©IAHOMM0  bsewobo  gobsblMo  3m9gn03096EO0L  2sdmygbgdom,  MMIgdos
5300900l Bsdw9oegdsL Ima339dL. 59 3mgR03096EJIO0Ib Mbs dgz0Lfogwrmo:

> 153990960 3930390l 3mb3gBHBME00L 30953030963 0;
> Baliglbgdo LsblMgdoL 3mb3EIBEHME00L 3mgn0309bG0;
> 0b656Lm0 ©9MY300090MdOL 309303096 E0;
5306560 M 300Gl 3M9B0(3090(¢)0;
LobLEYOOL Fobgx3M0M0gdOL 3M9n3030963)0;
15399005600 @ bsliglbgdo LEbOYOOL MBsGsOMBdOL 3gB0E3090E0;

1539910560 3530350l 3sbg3M0Mm9d0L 309530(3096(3)0;
303935000560 056 LEHOWYJEHMMOL 30gB0E0g0EGO ;

>

>

>

> Lablmgdol ImdoEOHMBdOL 395303096¢)0;

>

>

> g0bsblveo g39Moxol 30m95303096@¢0 (Bghgewrsdzowo, s., 2013).

L53MM0 353030l 3mb3gbGH®O300L 3m9gnR0E0gbEGH0 330639690L LofoeImU
dgbogMmgms ol doom  bogd0sbMdsdo  5356L0MGdIMO  BsFMOEgdgdOL  LygMHnMm
M9bmdsdo. dobo 3609369crmds 0.5-b Mbs 5©0g39EIOMPIL S BroE MFOM FoWVIWO
096905 gl 399830309630, Fom MROM dYM>O 04690 LEFsMTIM BOBBLWEMs©. dookbg3s,
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3930 B0 LEBLOYGIOL EdIBWYdS M(Hg3L.
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3603639 mds 9603905 2595301913 gdE0 BsdMH*Y6530 LTS GdgdOL 97350 YI0MO
bLOEOEOL  A596490M089d5L,  GMIgeroi  330839690L - BsdMMBs30 LTS 9dYdOL
29dBHMOM030 LOYOY, ®3dgbom TgBHos b bBogwgdos 03 Looaby, OMIGEos
©LF0MEIOMES BB  BosbsEroBMm  3gMomEdo, LsdsBolm  3gMom@do  dsmo

SKOxR1
RO

3990mygbgdols  396H0Mm©OEsL  498MmBEObsMy. FMmOIMs: H= — SK1,bssg, R1 -
950D9dMwo 30Mm©YJ300L dMHB35 LosbsM0dygdm 39Mom©do; RO - Ggswobgdrwo
30MEJ300L 3M1635 LsdsBoLM 3gMom@do; SK1 - LsdOHMBsgo Jodo@swol ooy
Lobgo®m0dygdm 396MH0m©do; SKO - LsdMHBsg0 3930390 oo BLdBOLM 3gMomedo

(x0dos, 8., 2018). LosbseroBM Lofo®ImML B “JoONMEo WOl 3:mTs3600L% ogowom By,

55,117 X 87,834
60,728

2018 fiemobongols, H= — 55,117 = 24,602

L0630  BOFMOEGdYdOL  BMNE0SD  FMEFMMdST0  FovYoLS s botrxgdols

3B EMOO LOEOOLY S B3gMmOMO [f™bol 250Ids Fgodwgds 89@Y39L9dIL:

e LOHoMAMUL LEGoMTMM 3mFHIbE0SEOL FOBOEIDY;

o LOHomIML  JoLHMsx3gdsDg  LofoMdmm  FoMoado  Id6YdIOL  2Bom L0335
RO 59303900 0bxs300l BgdmJdggdoloysb;

o 5MBYME0o LoAGMMBIM BEBMSGHIRO00L 5MMSE0MBICMMOMDIBY, OMIoL F9gRs©
8090bsMg 59303900l 360336qwm3zsb0  bsfoeo  Fmdowobgdos  BoMropdo,
OMIJWDS 03300Mds Jg0dEgds 96 0gml Fo@o0. FoMMI0s, FoMogols s
bs6rxgdol BMsd Fgodergds godmofgoml dodobsdg 5903900l w0330MdOL
505000098, 353058 535Bmb QL0560 BYOYE0s 3MIGOOGHMOIEO 35056 gdOL
DAoL Lygombog, Mods3 99godergds d0a3094356mb 530bsbLMMO JaMIsMgMdOL
3999569Lgd5dY (x0dos, ., 2018).

35653900l 069635 MBOL 565¢P0BOLLL J5TM0Ygbgds 998ga0 Bsb39690gd0:

1. 856529008 3G¥B35MdOL  3m9B030gbGHO - 53 3M9x03096GH00  bolosm©Ids

06OHMbgoms ol Mogbzo, MHmIgwoE  dglodergdgwros  FGolBMEoml  Fo6rogds
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 Braa0b bdge boowy” Bod3 3965g0L BsFMsEM BoWOEY J5TMOMZWYds [erol

5LOHYoLLS s Ferols derer Ml sOLYdMEO FoM5900l FTRIMYOOM 2-005b.

Bo565EP0BM  Boffo®BMbom3zol gl 3mgxo30gbdHo  wweol -2018 fowl K=
87,834/16,460= 5.34; begoem 2017 figeol K=5.65. 9585b5q053g 09653900l 06MH¥9b3500mdoL
309803096¢0 2018 gl ©sb3390 0s35DMbT0 X @Gds, Bro3 0oL meErolbIMdL G
056539000 5356L0MGOME0 MIBHYBO Loffo®dmTo EosbMmgdom 5-x 96 T9gdmdOHbdS,
09935 goLomzswoliobgdgeros ®md 2017 f9wmsb 990s690000 36630l boby®mdwogmds
399306005, M3 MOYMBOMO Jm3egbss.

2. 35650l  8Mwb30L  boby®mderogmdol  3m9gn030gbdo  ©®Ygddo, MMIgwos

056500 LodoEm 65800 Xbo565e0BM 39MH0MEOL bsbaMmdwogmds

>

6080}00’)3@360 0‘3(“)6)6‘3@00’) D= 59tbBsx00 M950bo300056

QB 3m99803096¢0  LosbsEroBm  LfeMmImLsmzol 2018 gl =
16,460x365/87,834=68.4; bmem 2017 {gwbl= 13,261x365/75,044=64.5. sb939
396905 35659000 8630l bobymdeogmds m9qddo.

3. ©9d0GHMOME0 ©935¢055g00L dOHMBZIOMDS SOFIOL, Lofo®dml dogH 3M9OEOL
3939900 49935M00MQdSL 96 F9330MgOSL.  Fm(3999o  309B0E30gbEOL  AbBM©s
3olbIMBL, MH™3 93060 3MJPOGH0 35403900, bmwm Fgd3o0gds -
3939990 3090EHOL IMEMEEMdOL DBOHEIL, 030 Fo0sbIM0TYds BMOINWOom:

_ 59tbBo)g00 M950HIF006
B ©BOGHMOM0 ©535¢0565530b Lsdrys@m ooy

L ,JoBowwo ol 3m33sboolomzol” gl 3mgmogogbdo 2017
0owb=75,044/11,623.5=6.45; bemeom 2018 §9wwli=87,834/15,969=5.5. Lyosbss 3bgI3m,
O3 LIHoMIML 3MHIPOGHOM 25403900 JHBOEYdS, Mog Fomdmddbol MHob3gdL, MM 396
99dqdL  439es  IIOGHMOME0  I35¢0569d0L  5T0EGIL EOHMEsE. S©0bodbmEo
956396000l Loggmdgzgardg, 9930905 39TM305625M0dMmm»  ©YdOEHMMHYIO
53500056900l 735MZ30L 39M0MO.
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4. ©900FHMOMO 35056900l  ©ORIMZ0L  39MHOMPO  OTMOMZEdL:

L55695603390M 39M0MEOL bobaMdeogzmds
B ©POGHMOHM0 ©35¢0055980L dG¥B350MdOL 3Mg8303096¢0”

2017 §geob = 365/6.45=56.63; bmm 2018 fgeob= 365/5.5= 66.36. 853s055dY,

653 9060860 Lsfomambsmzgols

LoHomIM JOIOGHMMMEO 535¢056900l 580D MROM OO bsbo sbmdgdl

L5ob6OM0TYGOM Fgenb.
gbanoma N 2.3.2. LafomIML 3o30&smabs s dabo Fgdoagabyeno bofoengdols
0M1b35eMdY
5B39698¢7980 2016 2017 2018 B3P0 90s
2018 2017

1.500b658980 595¢70Y33000s6 60,728 75,044 87,834 12,790 14,316
2,3530¢55¢m0ls Boxerosbo 76,783 90,927 110,568 19,641 14,144
bs8egsoen fiamogto @ogdoen
G500 deaols:
3)do(Ho0ISOO J530DSC0 55,117 59,940 67,164 7,224 4,823
8)bs89bsg30 3530(95¢0 21,666 30,987 43,404 12,417 9,321
G500 dearols:

o Jstasgo s bsGygdo 11,410 15,112 17,808 2,696 3,702

o gomso bsblbtgbo 1,834 1,050 8,483 7,433 -784

*  O/s35¢m05698980 8,422 14,825 17,113 2,288 6,403
3.2530095¢m0ols bsgtroner 461.5 44225 459.47 17.2 -19.25
QOoC9BryrgBols B0rybgs0™Bs
og9ddo
3)0BO0ISOO F530HSO 331.28 29154 279.10 -12.44 258.26
8)bsdG9b530 3530H5¢m0 130.22  150.72 180.38 29.64 20.5
0502 Bmdol:

o dstsg30 s bstygéo 68.58 7350 74 0.5 4.92

o goemso bsblikgbo 11.02 5.11 35.25 30.14 -5.91

*  O/335¢m05698980 50.62 72.11 7111 -1 21.49
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bogoem bosbgo®odyqdm (ol = 87,834/365=240.64 w60 - G0amaz 3bgsg3m
950D 9d0o 30H:MYJ300L 3O635 LosbysMm0dYgdm fgurl 8969w .;

v 3b3500md0L 8969190 Fobs §9emeb 890900 godmofizos:
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2.4 555U L55gdosbo 53E03MdOL Fgxsligds s sbserobo

LOHoMTML  Boddosbo  9dBHoOMdOL 390 0ameErolbdgds Lofo®mdmbo  sGBYdE
M9LOLYddo FobsbFo® omgdIEo, 56wy 5356L0MYdMWO, 5699 Fobsliffo® ©sd5bEYdMo
LoblMgdol 259mygbgdol 3930, bLobds®g (Fowsdy, o., 2018). 0dobsmzol MHMA Lofs@dmd
23bJ30MmboMmgds 56 Jgobg®mb sl 399T035 by 3Jmbal 63390 MglyGdLgdO,
dgog LFoOgds FoMdmgdols s Mgoe0B300L 3OHMEgLdo. Lohymddo ymggwmzol
Mbs 3dmbagl BsbogEgdol Jo6oggdol 0lgmO MOMEYbMds T FoMTIMmgosl 3GrMdEGTs SM
39994965L OO 3 LOIEF0MO? S1939 Lo FoMd0M. F5M5gd0L IBOBEOEHOL OML BgMbEYdS
Do63mgds, beaerm Lo Fs®mdg 4w9olbdmodl MmA 396 bgds MglydLgdOL LHmEMo sm30L9ds
@5 30335005 953003 oMol 9356038 BMFo, 98 3Mm39LYdL BgbgxdgbBHo mbs
533060©9d™MEIUL.

BoHoGBML Logddosbo 5gBHoMOMBS A98Mobo@gds 0dom, M) OHMYME 3000560©YdS
625605305 5 50Fg3L 99 5615 0g0 OILELMEPO FoDBOJAL, MOLsE SLObIZL SBLMYEH IO
©O0MGOICJOI00 S BMHOMIOMO 539690 gd0.

L5g80560  5gBHOMOMIOL  bsEO0BO  FEYMTMYMBIL  bbgoolbgs  130bsblmMo
3M9803096@0L  @Mboby s  ©0bsdozol  godm3zerg3zsdo, 39MIm@  dgolfogwrgds
06mb3sMdol  3oB39600wqd0. olobo  3MmB3s600Lbmzol  dorosh  3608369wmazsboy,
59653 00630l LoRJoMgDgs ©M30dMEo feromMo dHb30lL  dmLIeMds.
6560Bo3zool 3306560 9 M356MHgMdY, dobo 3905bOLY65MH0SBMDS
©53m3000930s 005D, 99§@039000 06O MEo LoblMGdo Godgbs LHMsRs©
3900509393 B LEbLOYdSC.

doM0ms0 356396900900l F9x35Lgd0LsmOL, bseroBTo 2sdmoygbgds F9dwgao
0565835MmMdS, MHMIILO3 »LIPoMIML g3mbmdozol mdmml oo -b Lobgwrom oEbmdgb
o3 29olbdmdl 899gal: dmgdol BEOEOL 39gd3o Mbs MuHEMIdEIL dmboggdo
0950D5300©B BOEOL 3H9a3l, Mog LEGoOIML M96EHIdYEMdOL BOHIL gEoldmd;
59653900 M195c0B30056 BOOL 3Hgd3o vbs MLFOIOLIL 5@ 03900l BEOOL Fgdsl,
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M3 99303900l 259my9bgdols 99399dEH0sbMdsL gmerolbdmdl; s dmerml, yzgws BMOLL
&9930 100%-bg dgBo mbs ogmb. 0d3s 9939 Mbs 50boTbML, M 0vy 3335600
15g8056MdIL  LFOMEYdS LEBLEOGOIOL BB YdS, OMIGELSE 9dMOPJIL s FooMIOL
3ma905L 2M3dge350006 39M0m©do, IgbodErms Es0MP39gL gb ,,mdOH™L Fgbo®. dmEgdreo
»0dOML FLo“-L 0565835MmPMBS Sb7Y FoFMOYMGdY:

Peromeo dmaqdol 3H9gddo > Mgoerobogool Ggddo > 9356L0MgdMwo 3930@ ol
}9930>100%, 653 60dbogl, G LHHoMIML 3mBHIbE0sEo 0BMEYds, 00 0Yygbgdl
(9LOLYIOL 9B9JEH0965, 3L, BrMgdol BEMEOL 3Hgddo batrxgdol d9dzocmgdol 3H9d3lL

509953 90o.

3gbMmaoeo N 2.4.1. bLosboseaBm LoGoMmIMUL LoJdnsbm 3B 03MdAL Bmagsn Fg3sligdals

dohA376900am700

N OsB39698¢mg8o 2016 2017 2018 B30 98s

2018 2017
1 | 58mbsgd0 HgoeroBE00sb 60,728 75,044 87,834 12,790 14,316
2 | {)00bs dmpgds 4,710 4,823 7,371 2,548 113
3 | s§Boggdo 99,148 111,931 132,448 20,517 12,783
4 | 69500530056 BMOL GHgddo % 36.9 39.12 38.58 -0.54 2.22
5 | 3eggdol Beol ¢gd3o % 2.86 2.51 3.24 0.73 -0.35
6 | 5J303900L BeHool Ggddo % 60.24 58.36 58.18 -0.18 -1.88

OMamO3 369000 dmqdol BOOL 3H9d30, gmgzgewr gal, doosh Bsdm®mBYds
95000H53000 BOHEOL FH9A3L, 53sLsb MYoEoBsgool Mol #Hgddo 2018 Fgwb
930005, M53 LIFIOIML MBEHIVIMIOL 25995M9g1gdsDY F0MPOMJOL. MgoE0DIEO0L
BOH©O HgadlL 9509Fo@gds 9dBH03900L BOHOL 3H9d30, MO 1939 MIOYMBOMOS, MY
OMamO3 369003m, LEHoMIMTo 59GH03900L godmygbgds 5O bgds 9x9gdEH0sbs©. mMdEs
53303990l BeOEOL  3Hgddo  ©0bsdozsdo  bgw-bgws  A30M©Yds, O3  QIIOOM
A96096305©0 Ps0mMZ3gds. F585LoTg LOsbIODM LOFosMTMBsmM30L ,mdMml Habo“ 56
LEOMW OGS, 9§90 F90MIPObIMY, 930005 300435, MM LEHoMBm 396 FoMML3L
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98393H05bs  dol b sOLGIME  5gBH0390L, O3 3MmT39Bosl  SMbgLsYMge
M350 599b90U.

3930350l 36163500 Md0L RJMgdol Fggao© FoMgdMEo 9B9JG0, 30039
60gdo, 50Lsbgds  IOMMPJ300L  AsIMIZ39d0L  FMEIEPMOOL  25O0EI0ST0, 6

d9L5dergdgo 0d69ds TsBHJdoMO  LEbLMGdIOL Tmdogool s09gdg. sbgzg 0BOOIdS
M qd0L M5bbs, MoP6 IdIBPYIMWO Msbby 3MB3560500 530 gdWsE dMHBEYdS
BsdsGoom. )  3OmEmJgool  §omBmgds s M95¢0Bs30s  BIMOW0sbos, 8536
06mb350MdOL IBJIMGd0m 30m335605L 30093 NBROM FogBOIEYdS BoGIBEO. F5FolosaY,
300356050 565 Abmenem 3630l BJ>MdS MBS LYIMPIL, 56589 Ob MMOYEEHOMYOMEO
Mbs 0gml 085Bg MM ymzgmo 9OHmMO GOl 3530EsDY AOBIOEML dmygds. 5996
390m3@0bs69, 99bgxd963HT> Mbs 0xodMHML 353030l godmygbgdols 9x39dEH0sbmdoL

5050905y,  MMIwol  3sB39bgdgoE  sMOL 393030l M39999d.3530F SOl
990

Oo=
33339 d0MH0050 5 BEdMYB530 3930390 LS MO VOMYdIYDS

MON0YO35300600 3530350l 3999908585 s ol dMMB35MOL Bsb3969dgdL
dmEOOL 259mobs@qds 89990 Labom (xodos, d., 2019):

990 59MbB5900 M1950BO300w6 50tbBx00 M950B3000056
X

- 3930350l LodwdsEm ferom®o moBbo_oamBogg’éo 6950Bo300056 3530350 LsdMsEm ferom@o Msbbo

3bMogn 2.4.2. LdobasMaBM LofoMIMUL 3o30&dmal godmygbgoal g337E0bMdAL

doh376900amy00
05B396909emgd0 fobs fgmo  Lssbys®modygom (gero
LoGoMAmL Amagos 4,823 7,371
383mboggdn MyomobBaznnesb 75,044 87,834
3930@aaob Ladysmm fomonMmo bbby 90,927 110,568
3030Bsmoal M)bEs0gaMmos % 5.3 6.67
39403300L M76BS0xcMmMdS % 6.43 8.39
39308 0mob 6Mb6350mdab 3my303036E0 0.825 0.794
3930@ommoabl M76@s0gmmonl 33emomgds %
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doo dmMmab:

6.67-5.3=1.37
-3940g3900L M7x6Es07mmonl 330m0emgds (8.39-6.43)x0.825=1.617
-3030&smob 0M16350mMonL 3myxzni3ngb@ol 33em (0.794-0.825)x8.39=-0.26009

OamO3  9BswoBNMHo  3bM0EoEsh  BBL  3530FHswol 09609 Mds
Boobgo®0dgdm (gl 1.37%-0m  gooBots,  Gog  299m{3gMmos  goyo39d0lL
9639090 Mmd0L 30w gdom. sLIb0TBs305, MHMT 3530FSOL  MGbFHIOJMdS MBOM
350DMmJdM©, 09935 009635 Mds ML T9d 306900 0.26009%-00m.

LoHoGIML  Boddosbm  59BH03mdoL  5b5E0BoLsMz0 slg3g odmoygbgds Fgdgyo
3M9803096¢900:  1.3mb19392900L  3m9x030906GH0;  2.L9dMMbsgz0  LablMgdol
06Hb350MdOlL 39503096305 3.85653900L 0MHb350MdOL 395303096305
4.00900FHMOMO 935056 gd0L  HTMMIdOL  3m9R03096E0;  5.3090FGHMOWO
0535056900l oBIMZ0L  3mgB03096E0; 6.LoM3gME0M 30Ol  bsbYMAO3MdOL
3M9803096¢0;  7.69LwMLYdOL  M39a900L  9B9IBH0BMDd;  8.93mbmdozMGmo  BEOL
3M5Md0L 3095303095630 (Bghgarsdzowo, ., 2013).

L0630 Bodwmoegdgd0L dMIMBZoMBdOL TgLobfogars 2sdmoyqbgds 89dgyo
95639690 gd0:

1. dHb30l 39M0Mm©O ©Xggddo - 9gb 3M9x03096G¢0 §30B39690L, vy M89bo MY
b FoMIOS 535606 gdMwo 00690 gdol RLole)) 3900d6b9dsL.

D 0900006567 59303900 bydwgsem ferom@mo bsdmo

Bfobagace Fyreabigoo@b X 365 gU 3958303096¢0 2017 Hgeob= 128; beogwm

2018 fiemoliomgol=154

2. 36Hb350Md0L 3m9530:300630 330P39690L 5356L0MIOMEO VOGO gdOL dEIMBZOL

59Mb2900 M750B3000056

®oabglb  Losbsgrobm  3gHomedo. 2017

K_aoa@oﬁoﬁg 59303900L bsdwgocm Faroremo 6sdoo’
Perobogol 06mbgsmds= 2.85; 2018 {gerli=2.36.
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3. 53526900l 3953030960 49bLDBEZMOZL LsdMMBs30 LMo gdgdol MHOMPYbMdL,
O0mdgwog  Gooegds  M9ooBIdMEo Mmool gmzgwr 1 wamby.
_808@0656)3 593039000 Lsdwgsem farow®o 65"(")000, 6)0(3 2017 68@1):035, b(*)@(‘fl 2018 60@1):042

K
89953500 HJo0BE00b

4. ©900@HMMOHI0 ©35¢056900L dGMB30L 39HoMm©O

©900GMO0 ©35¢056900L Lydrysem ferowm®o 6080)0)(3 65

899mb535¢00 Mgoe0Do300096 amGUaﬁ@O 30)0?306006@0 2017

Doe1=54.75; 2018 §geli=65.7
5. 06355300l 39M0om©o  x9gM9ddo 30 T9300¢05  ©JIOGHMMMEI0 9350569500
06Mbgol  39Momol  dgocmbgdmeo 85396900  2odmzom3zsmm,  s6vy

89901535000 B750DIF000
©900GMOX0 350056900 byd s fferow® 0bsdmo

boeom 2018 (genl=5.5.

. 0B35L5300L 3gMomeo 2017 ol ogm 6.45;

5960950, 2018 Herobomzols 3030@9edo 5356060 VOMmYOMEGDY, Lofo®BmABo
2.36-x 96 999mdMHbgds, M3 2017 {9056 990509000 983060900)0s @ LfoMdMBY
693306  293wgbsl  sbgbl.  3930Gowdo  5356L0MOYOMEO  VOMYOMEGOOL
d99mbgeobsmzol, 2018 gl osbemgdom 154 ©Egs LoFodm, gl dsBz39b9dgro
29BOowos 2017 §gwmsb dgod®gdoom (128), Gog oMYmu0m 453egbsl sbgbl
LoHoGML BEYMBMYMIBY. 5649 3mB3560d0 Jobo JodEObstrg 53@03900L VOMmYdMEGdOL
Ao Jgdmbsgoero 154 eqdo ghmbger  89dmgobgds.  LosbsgroBm  3gMomol
3963530mds5d0 (2018 {iowl) ymggew 9o s Jgdmbiogswbg dmoms 0.42 wsmol
LodEmbogo  9JBH03900.  LosbooBm  3mB3sbosl, 2018  figl,  ©gBdOGHMOHMEO
535056909000 5dMboM0s BF0oMHYds 65.7 MY, MG JIROLIO0M BoPHE0s, 30006
2017 Ggaob  (54,75). 9699 osbermgdom mM m39bg IgdHo LIoMEYds  3MI3sBosl
©9O0GHMOM0 3505699900l  STIMBsgde©. bmm fawofodo, ©IdOEGHMOHYIO
Q535005690900 53MMGOSL ISbEMYd0m 5-6-%96 SHMO309egdL, gl dobz96909cro;
2017 90056 9909609000 0.95-000 560l J98;30609090.
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2.5 LsfomBmm-g0bsblyMo argzgmoxols Ggxsligds s sbsgrobo

©93960x0 5OOL LSHo®IML FobsbLMMO FEYMTsMIMOOL bsEPOBOL gPm-9gMmO
3600936903560 Bsbslioosmgdgwro, MH™Agwlsg B39bo sBMHOm, A96MTs35¢ 3gMom©do

396L537M9d0m OO YMMOMYdS bSO HYOITMU.

BoHo®BML  5g3H03900Ls s 35103900l LEAOWJGHIOOL M3GH0T0DoEOSL, MAgdOL
39000990l JoBbom, 30656LE 565¢0BT0 390X L M gd9b. LoEYz0L 3oMmPI30MO
360083690md00 9g39M9x0 29390 Mbs 0dbgl GMmAMmOE d9MH393H0, HMdwol di30609
doeomsi  d9Lodegdg0s  sOLYOOMOE FJoE39WMmb  BoMIol  LIHoMIMM-0bIBLYMO
L5g8056MdOL 99900 (X 0o, 0., 2018).
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JSE Craorglan Beer Company
Stavement of Financial Position as ar 31 Decembar 101 7

000 GEL Motes 31 December 2017 31 December 2016
Assets

Property, plant and equipment 10 76,817 76,116
Intangible assets 114 136
Frepavmaents for non-current assets 49 1,067
Equity accounted investes 11 3,801 -
Other non-current assets 163 163
Non-current assets BO5944 77482
Inventories 12 15,112 11,410
Trade and other receivables 13 14 825 B,422
Cash and cash aquivalents 14 1,050 1,834
Current assets 30,987 21,666
Total assets 111,931 99,148
Equity 15

Share capital 56,520 56,520
Fatained samings/ (accumulated lossas) 3420 (1,403)
Total equity £9.940 £5,117
Loans and borrowings 16 31,782 31,469
Non-current liabilities 21,782 31,469
Loans and borrowings 16 7,604 6,070
Trade and other payables 17 8,513 6,492
Payable for equity accounted investes 11 3888 -
Current mcoma tax pavable 154 -
Current liabilities 20,209 12,862
Total liabilities £1,991 44,031
Total liabilities and equity 111,931 99,148
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JSC Georgian Beer Company
Statement of Profit or Loss and Other Comprehensive Income for 2017

*000 GEL Notes 2017 2016

Revenue from sale of goods 75,044 60,728
Cost of sales 5 (36,890) (31,434)
Gross profit 38,154 20,204
Selling and distribution expenses 7 (15,602) (10,897)
General and administrative expenses 6 (7,393) (7,240)
Bad debt expenses (445) (450)
Other operating income 15 1,155
Other operating expense 8 (3,833) (2,901)
Results from operating activities 10,896 8,961
Finance income 9 - 323
Finance costs 9 (6,073) (4,784)
Net finance costs (6,073) (4.401)
Profit before income tax 4,823 4,500
Income tax benefit - 210
Profit and other comprehensive income for the vear 4,823 4,710
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*000 GEL

Balance as at 1 January 2016

Total comprehensive income

Profit and total comprehensive income for the year
Transactions with owners of the Company
Dividends

Reduction of share capital

Total transactions with owners of the Company
Balance as at 31 December 2016

Balance as at 1 January 2017

Total comprehensive income

Profit and total comprehensive income for the year
Balance as at 31 December 2017
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JSC Georgian Beer Company
Statament of Changes in Equity for 2017

Attributable to equity holders of the Company

Retained
earnings/
Share Unpaid (accumulated  Total

capital  share capital losses) equity
70,770 (14,250) (4,213) 52,307
4,710 4,710
- - (1,900) (1,900)
(14,250) 14,250 - -
(14,250) 14,250 (1,900) (1,900)
56,520 - (1,403) 55117
56,520 - (1,403) 55117
- 4,823 4,823
56,520 - 3,420 59,940
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JEC Georgian Beer Company
Statement of Cazh Flews for 2017
"000 GEL Note 2017 2016
Cash flows from operating activities
Profit before income tax 4,823 4,500
Adjustments for:
Depreciation and amortisation 8,911 8,043
Loss on disposal of property, plant and equipment 186 -
Bad debt expense 445 430
Met finance costs 6,073 4461
Cash from operating activities before changes in
working ¢ apﬂal & §¢ 20,538 17,459
Change in inventories (3,702) (2,351)
Change in trade and other receivables (6,861) (1,421}
Change in trade and other payables 1,892 (353)
Cash flows from operations before income taxes paid 11,867 13,132
Net cash from operating activities 11,867 13,132
Cash flows from investing activities
Acquisition of property, plant and equipment (8,873) (19,507
Acquisition of intangible assets - (72)
Acquisition of other non-current assets - (274)
Net cash used in investing activities (8,873) (19,853)
Cash flows from financing activities
Proceeds from borrowings 16(b) 5078 83,571
Pepayment of borrowings 16(h) (1511 (74,305
Interest paid 16(b) {1,544) (2,403)
Net cash (used in)/from financing activities (3,978) T.263
Net (decrease)/increase in cash and cash equivalents (984 242
Cash and cash equivalents at 1 Januvary 1,834 1,272
Effect of movements in exchange rates on cash and cash -
equivalents 200 20
Cash and cash equivalents at 31 December 14 1,050 1,834
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boBomdmens o demadinfioadmem 3mBaggdpdan

2012 2013 2014 2015 2016 207 208 20€19

mognbafnfodgm mfgabnbagnams
fmamepabmés Bemgdnl dnbomano - babofmpo
sadn, smalbn 4958 534 5 5716 ES6.7 5341 6793 72249 TER.7

dom Bmfanb:
dmgddgm mMaabnbagnems Mamopabmbs, sonabn 1276 131.0 1348 164 .4 167 .5 16862 1649 183.8

mognbafmofgdnm doBbab bpdngdoma
Mamppnbmds Bemgdnb dnbgpznom - Babafon

sadn. smabn 473.8 BO7.7 5433 BB6.6 601.1 5439 686.3 T727.8
doon dmfolb:

dmgddqo dnBBab bndnodooma Mampgbmda,

sonabo 121.7 124.9 128.5 158.0 160.9 158.6 158.3 176.7

asbmapfMognbafnfgdnm mMgebnbagznoma

fmamppnbmds Bengdnb dnbawaznom, sowbo 426 46.7 471 459 483 B2 7 51.8 509
daon Amfnl:

sbmagfaanbafnfodnem dnbbab bndngdhome

fmamopnbmbs, aonabo 413 44 5 45 5 440 45 4 50.1 504 495
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