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Summary

Dissertation work discusses the effectiveness of the implementation of the
new capacities in the Georgian Electric Power Sector. It consists of the
introduction, literature review, result review and summary.

The relevance of the research topic is substantiated in the introduction, the
research purpose and objectives, object and subject, information base, scientific
news are explained, the theoretical and practical importance, approbation and
publication, volume and structure are shown.

The Electric Power Sector of Georgia represents one of the priority
directions of the economy ofthe country. The development of this sector
conditions the construction of new power capacities and their timely exploitation,
development of the investment policy and attraction of the investments from local
and foreign investors related to the enactment of new capacities, offering the
favorable and effective terms and creating the mutually beneficial situation based
on joint actions and jointly and rationally managing the investment period.

The reporting period of the Electric Power facilities covering the period of
2009-2016 used both foreign and local entrepreneur investments and the following
Power Stations were enacted and started exploitation during this period i.e the
new capacities were added: in 2009 4 facilities - 6,5 mw capacity,in 2010 2 facilities
- 9,5 mw capacity, in 2011 1 facility - only 0,65 mw capacity, in 2012 4 facilities-
13,5 mw capacity,in 20135 facilities - 32 mw capacity, in 2014 6 facilities - 131,5
mw capacity, in 2015 - 236 mw capacity, in 2016 2 facilities - 115mw capacity. In
total at the end of 2016 312 mln USD investment was used. 805,8 mln USD was
used to enact 1015 mw capacity.

During the last 5-6 years and especially in 2014-2016, it can be said that the
Electric Power Sector has mainly fulfilled its core objective to enact new capacities
in the country in the frames of the possibilities, namely in 2014 131 mw, in 2015
236 mw and in 2016 115 mw. The investments attracted for the creation of the
new capacities were used purposefully and effectively. This conditions the growth
and scale of the economy of the country.

The effectiveness of the enactment of the new capacities depends on many
factors, including the continuity of financing, realization of the energy, the
quantity of internal utilization and losses, the reliability of requirements, the
purposeful approximation of the factual capacity level to the established capacity,
the economic situation of the country and other.

The enactment of the new capacities represents the complex and continuous
dynamic process of the facility construction, technical-economic feasibility,
construction beginning and ending, their continuous financing and capacity
exploitation. The preconditions of the process are characterized in the dissertation
work through the discussion of the following topics:

The Electric Power importance in the Georgian economy

vii



2. The stages of the development of the electric power system
3. Characteristics of Georgian electrical balance parameters

In the next chapter is affirmed the potential of local energy resources like fuel
energy. The hydro-energy resources, oil, gas, geothermal, wind and solar energy
potential of the generalized potential

In the second chapter of the thesis is disscused problems of new business
development and capacity, during the development of Georgia's electic power
sistem in the years 2006-2016.Also issue of generation development of the energy
system, balance of power, the power flow and the possibility of a new capacity
activation effect.The new power transmission network with the possibility of
incorporation, the electric-power facilities installed capacity utilization level,
capacity development trends, capacity consumption.

The third chapter is mainly related to the enactment of new capacity
investments of electrical objects. The effectiveness of the algorithm development.
Discusses the new capacity investments in the use of technical, economic, and the
effect of the energy efficiency of facilities.Basically we have used the calculate
formulas and effectiveness as well as our scientists and our approach has been
developed specifically for the effectiveness of the algorithm and the
commissioning of the newly (1 October 2014) HPP (86.54 MW) of power to the
operational effectiveness of the investments.

As the news we have showed thatin the 2009-2016 years the introduction
capacity of the investment calculation and also what technical and economic
effects gave us the reporting period, and used to investments in effect to the
country's electrical balance, the level was raised to the power of the use of the
domain name and most importantly, how increased power energiiis production,
the share of the balance of the reporting period, the reduced value of imports and
exports increased by how much, what kind of changes have taken place in the
economy.

Dissertation report briefly fundamental results, conclusions and proposals,
which will support the new capacity to became in action, also what kind of
efficiency to focus on for future perspective.
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39900949gbgds M95JG0o Loddwszmg. oo FmMob: GHMBLFMOTsEHMM9GdT0,
SLobdOMmbmo 0539030, 396FGHMEMMHO  2oMEITLEHgdTdo,  0bwJzoM©o

999 GHOMMIgegddo, 390 gdol 53565@gddo.
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boFoMmms  OgMo  0odbg  bLEWWo  LoddEsgzMYgOOL  dosbLO
B®dsem®o G900l 53539008 306MHMdYdOL gL Iegdols F9dmbggzsdo.
535b9b, 393009090 69500 LoddgnogMols 05¢3bLoL
MBHOMD39YMGs  OMAMOE  Jowosbs  LobEGgdolbomazgol, sbg3g 93390530
Juoeol  gowzgMo  3356d930Lsmgol  domdo  LsFoMm  Gomgbmdol
954300 LoddErszMol sOLYdMdOL Jgdmbggzsdo.

1.3. LgsMm39eML gemgdBHHMDIEBLOL 356M537EHMIOOL ELILOSMYDS

9@IJOO™ 969090030L 089J00s6°@ dodmoggbgds
3963056900530l Lm0  3OM3MOHE309d0L  IYIBOLEMZ0L  BEIBLYIM

3900mEo,  M®MmIgwoi  BsdMomgdsl 235393l 2ob3LLsBWIOM™  sbowo
LoddWs3eOl  98mJdgEgdol  3H9d3gdo s  3MM3MM30900,  SAMGNZY
90994 GHOMgbgm00L HomBmgdsls s dmbdatmgdsdo LEGHM™MJEIOo dgzeMgdo.

959602930379 35¢sblgddo 3609369 ™m3zs605 9 gd@H®MdSEsbo.
O0Igwog  2odmbo@egl  9wgdBHmmabgMaostg  93mbmdozol ©MQ900L
dmmbmgbogdols s bbgosbbgs GHodol gargd@HOmbsamemgdol  dog®
390033539090 9gdBHeMmgbgM 00l MmEabmdol 3033wgdlw® TgxgMgdsl.

LodsbOM  93mbmdozol  30MmMdgddo  IMIbTsMNdEOl  dmmbmgbgdo
9994 GHOMgbgMH05Hg MO0 JoMHOMIO FBogGMMOL dobg3z0m gobolisbrgmgds:
1) 960 b AmbobErgBg Imbdsmgd Mo gugd@mmgbgeyos;

2) 9mlobegmdol BOEOUL 3933900l ¢gbwgEos.

OMamO3  36Mmd0os  gagdBHem  3oeoblls  J3b  Fgdmlogerols s
obogwo  Bbsfogro.  dogrsblols  dgpabs  0fggds  adobogeol  Bsfoerols
3o969M00g00m,  9.0. 533003910 05639000905  Immbmzbowo
99JdGHOM9bgOHo0l  Mom©gbmds,  bmm 3ol LsxRMdz9wDBg by TgmMg
9393Bg 3960LIBOZMGdS 9bgMgool IMEdMEo MoMmEIbMdOLI™M30L LsFoMm
M9LMOLYd0, 5649 B5EBLOL Fgdmlisgerols bafogro.
055bLoldgaMULsgerol bsfoel 49693mm3690s:
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1. 2969653095, 5647 LE3IMMIMO MOS0 LTS GOYdOD JEgdBHOM9bgMHRO00L
DotBmgds;
2. 994G mgbgMaool domgds 56w 033mMEH0 dgBMdgmo LolEdgd0Esb.

3oLO3Eol bafoemls 49693 36900:

1. 8mbds690s 93mbmMB030L Lbgoslbgs a®mygddo;

2. 33600 99gGH™M9bgexool goggds 56wy gdudmem@Eo;

3. Jugendo Esbs3sMYgdO.

Logo®ranggenmls 9093 GHOMI>BLOL ©535bsLosMYOgO 60dsbos
9994 GH®Mgbge00L ,,006535M9d0l» FgsMgd0m oo bggodomo fjowo.
1990 §9geml, 354900050, LygMMNM LRI MdOL Jlgedo 0356y 2,6 Bt
333Lm, 569 439996580 BMmbBscmgdMEo dmgEro gargdGHMmgbgdaools 15,1% o
Potdmgdmwo gugd@mmgbgtyool - 18,6%. 999pmd (ergddo ,,sb5356My900L»
oo 30093 MBOM 450BIOS @5 1994 Fgrbs ©bodbmewds 36MM396¢3)3s
d9L50530boq 31,3% o 35,4% Fgo0bs. Fbmerm 1997(gerls dmbgMbs dolo
390306905 14,1% oo 14,7%-08¢09. 2004-2005 {ergddo d9gao 30093 IBO™
035¢L5R0bM gobs. LogoMmzguml 9egd@mMmgbgeyool Lsdomwdm dsbMOL
dmbs3999000, 2004{gerls Jugerdo ,,5035M9» 500 derb33@).bo, 5699 439956530
dmbds®900 9e9dG™Mm9bgMaool 6,32%; 2005 Hgeob gl 356539¢O0 momddol
093039 ©™b7Hg 0ym. 65356029035 895009065 530 b 33¢).Lo, 569 LogHP™
dmbdoGgdol  6,33%. dEamdsMgmds 93390005 dgoazsms 2009 Herosb,
HMEYLOE 965350905 39390l Jugerdo gopobs 1,66%, 2010§-1,73%,
2011 §-1,85%, gobsfoergdols Jugerdo 2012( dgopobs 1,77%, 2013(-1,97%,
2014(-2,11%, 2015(-2,21F.

boeom 2015 §gemls:

3gbMoo 1.5 gergdBHemmgbgtaools sbs3zstragdo 3sdsbsfoemgdguo 3md3sbogdols Jugemdo
2015 Ggembs

52



398565fogdgwo 333560900
965356900
LU ,,39bgm0b
LL ,,9696MM-36m
LU ,,009slO” 969620 0LEHM0dM 3057
XOOX0S”
Bon®dsGomo 5.3% 7.5% 10.5%
BOJHMOM030 5.49% 8.26% 18.58%
137.3

R9JBHMOM030 387.70¢06.33%.bon 56.70¢06.333.bon

9b.33¢%).Lbo

gbmdowos,  ®md  9696M39H03Mwo  Bddsblgdol  LobGgdsdo

99dGHOMISBLL  goblogMmGgdmo  sEyowo  MFoMsgl s  dobo
0 M356MH9MdS 365JGH03Io© 39653060390l 96962930310
MBOWB3gYmRol ©mbgl J39ysbsdo.  ogo 3960 5Ol
999dGHOMgbge0sbg dmgwo 93mbmdozol Immbmgbowrgdols s J399sbsdo
Potdmgdmwo gmgdBHemgbgmaool  Mom@gbmdol 30m33wgdu®  Tgxgegdsls
393910 930Mbgd0Ls S 93mbMTo30L sMYgdoL FMHowdo.

LodFmms §argddo Lododmgzgermdo  9wgd@®mgbgdaools dmbds®gdol
LEAOMIGHMOS 583505 ASTMbosEGM  LsdM9H3g M bollosML  5BIMJIPS O
0900 M35-B5dmEMOL  39M0Mm©Td0d399sbs  gobosos  gwgd@®mMm9bgeyools
Bo3agdmdsl.  BIoMs®  ©IBOGOGHM0  0ogm  MmdEHmddgeo, Bmgddgéo,
093990960, 0563560, 1909M35¢0s JoME0, 9. 0. JNYEobsbggzsMo Hgwro.

50b0dbmo  9aMmdoMgmds  godmf3go  ogm  LodoGmzggarmls
96962bobEHYIsdo  30EOMYgIBHOMLIEAYOIOOL  Tgbsdhbgzo dmFodgdOm.
domBg Im0MmEs LygMoMm LoddszMoL 60 3O M39bE DY dg@o.

Logo®amggamls 993G 055bLO Lobgadfozmgdmogzo
©53M)300090MdoL [ergddo MBOM OTs QobES. FoOMIE0, IBOGOGHOL
dmE3MEmds 4-5-%960 @5 Bmoghom fwwgddo MRé™m IgBossg 999330600,
05658 gl dmbs FMmbIsGmgdols, s, gLsdsdols, FoMdmgodol  3wgdol
botrxbg. sbes LodoOmzgermdo sbErMgdom 2-x96M 653egdo MHom©gbmdols
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999dGHOMgbgem0s 0foMmBMgds s 3MmobdsMmgds, 3006 LYo Ls3mbols 80-
056 femgddo.
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3b®0o 1.6 Logsmrmzggeml gegdBHMmmMgbgMagdo3rero dsgsblo 2009-2015 fjergddo

99dHOMbyHy00lL
doir9ds
2009 2010 2011 2012 2013 2014 2015
©3LObYEYOS db. db. 65%M©o deb. 65%M©o deb. 65%Mo db. 65%Mo 9b. 65%M©O Ob. BsBMo
3300 | 330.bo (%) 330-bo (%) 330-bo (%) 330-bo (%) 330-bo (%) 330-bo (%)
. 8,407.7 | 10,057.7 | 19.62% | 10,1046 | 0.47% | 9,697.6 | -4.03% | 10,0587 | 3.72% | 10369.6 | 3.09% | 10,8326 | 4.46%
0delsopergdo v 9907 | 6828 | -31.08% | 2,212.1 | 22397% | 2,477.1 | 11.98% | 1,787.7 | -27.83% | 2,0359 | 13.88% | 2,3787 | 16.84%
000b oo | ) se0r | 6790 21.89% 25.54% 17.77% 19.6% 22%
258039995390530
3006mbsamMMHgdo vy 7417 | 93749 | 26.40% | 7,8925 | -1581% | 7,2205 | -851% | 8271 | 1455% | 83337 | 076% | 84538 | 1.44%
8.3, BsGprymofgdgeo | 47375 | 65254 | 37.74% | 52175 | -2004% | 49056 | 5.98% | 53851 | 977% | 51589 | -42% | 51185 | -0.78%
8.8, iglebyeo 24213 | 25325 | 459% | 23793 | -6.05% | 20479 | -13.93% | 2,557.1 | 24.86% | 26827 | 491% | 28173 | 5.02%
8.9. 3306 258.2 317 277% | 2957 | -6.72% 267 971% | 3288 | 23.15% | 4921 | 49.67% 518 5.26%
30O oo | gg 999, | 93219 78.11% 74.46% 82.23% 80.40% 78%
258039995390530
0330630 bz 2548 222 | -1290% | 471 112% 6146 | 30.49% | 4841 | -2123% | 8519 | 175.98% | 6992 | -17.92%
0330630 G700k 2233 | 2119 | 511% | 4476 | 111.23% | 5171 | 1553% | 4606 | -1093% | 607 31.78% 511 -15.82%
08306GG0 315 101 | 67.94% | 234 | 131.68% | 975 | 31667% | 235 | -7590% | 1842 | 683.83% | 1017 | -44.79%
3BgMd0x 5606
083060 bendbgeowsh 0% 0% 0% 0% 2.1 100% 865 | 4019.05%
0030mMG0 MMOIY00©s0 0% 0% 0% 0% 0 0% 0 0%
BOEBOGO 58.6
830G flowo 8o |y 400 | 5 605 4.45% 5.96% 459% 7.59% 6.1%
MgLwyOLIJo
:‘gﬁ 22?:{19333365 @ 8,6625 | 102797 | 1867% | 10575.6 | 2.88% | 10,312.2 | -2.49% | 105428 | 2.24% | 11,221.5 | 6.44% | 11531.8 | 2.77%
bsloo. B53539d0 s
1296 | 1385 | 687% | 1924 | 3892% | 2257 | 17.31% | 1981 | -1221% | 2159 | 8.96% 240 11.16%
1553m00. deba.
JogemBo Bofieogds 85329 | 10,1412 | 18.85% | 10,3832 | 2.39% | 10,0865 | -2.86% | 10,3447 | 256% | 11,0056 | 6.39% | 11,2917 | 2.6%

55



3bMoo 1.79em9dEHMmmgbgtmaool dmbdatgds

2009 2010 2011 2012 2013 2014 2015
@>bobgergds deob. acob. BobH©o dcob., 65b6@0 dcob. 65b6@0 dcob. BobH©o acob. Bob6©o acob. 0 (%)
330-bo 330-bo (%) 330-L® (*0) 330-b0 (*0) 33060 (%) 33060 (%) 33060
B80r36356gBegbbY Bofrogds 76421 | 84411 | 1046% | 92567 | 9.66% | 93794 | 133% | 96903 | 331% | 10,170.10 | 495% | 10,3818 2.08%
B3olHodmgom 3md3sbogho bmen 45725 | 49832 | 898% | 58094 | 1658% | 6262 7.79% | 65201 | 412% | 696230 | 6.78% 7,346.3 5.52%
Bl ,9BGpm-36m RMER0S 24813 | 27987 | 128% | 35276 | 2604% | 3967 1246% | 41701 | 5.12% 44003 5.52% 4590.5 432%
Bl ,0gensbio* 1,863.6 | 19473 45% 20256 | 402% | 2028 | -0.14% | 20629 | 1.98% 22516 9.15% 2419.4 7.45%
Bl ,,gsbgols gByGam@ObEHGOdE0s” 2276 237.2 422% 256.2 8.01% 2722 6.25% 287.1 5.47% 310.4 8.12% 336.4 8.38%
B5@ObEGOBXEOML fowo Bows dmbdsGydsdo | 59.83% | 59.03% 62.76% 66.76% 67.28% 68.46% 70.76%
55355%9m0 13583 | 13771 | 138% | 16134 | 17.16% | 15337 | -494% | 16053 | 467% 1638.6 2.07% 1797.2 9.68%
5835300l fowmo Bogs dmbdsGdsdo | 17.77% | 16.31% 0.2 16.35% 16.57% 16.11% 17.31%
306x03060 BmdbAstYdEBO 17113 | 2,0808 | 2159% | 1,8339 | -11.87% | 15837 | -13.64% | 15649 | -1.19% 1569.2 0.27% 1238.4 -21.08%
30623060 8ndbBGRLIBL | ) 5900 | 94 6505 19.81% 16.90% 16.15% 15.43% 11.93%
fowo dos InbdoMgdsdo
9Jb30680 Lo 7494 | 15242 | 1033%% | 9306 | -3895% | 528.1 | -43.25% | 4504 | -1471% 603.6 3401% | 659.925 9.33%
9Jb306E0 Grlgmdo 5258 | 1,117.1 | 11246% | 5886 | -47.31% | 3694 | -37.24% | 3706 0.32% 160 -56.83% | 16957 5.98%
9Jb306E0 sBgBBs0R630 215 143 | -33.49% 5.9 -58.74% 118 100% 6.6 -44.07% 8 21.21% 0.015 -99.81%
9363060 bedbgodo 19.8 89.4 | 35152% | 1175 31.43% 67.9 -42% 73.1 7.66% 140.5 92.2% 70.85 -49.57%
9Jb306E0 0rHIgndo 182.3 3034 | 66.43% | 2186 | -27.95% 79 -63.86% 0 -100% 2365 100% 419.49 77.37%
BH6EBOGO 58.6 0
93b306E0b oo xs0w® dmbdsBdsdo | 9.81% | 18.06% 10.05% 5.63% 4.65% 5.94% 6.36%
HOBLIGEHGIBOL bstxo 141.4 1758 | 2433% 1959 11.43% 179 -8.63% 204 13.97% 2319 13.68% 250 7.81%
by BabBsGds 5 glsdmbE0 85329 | 10,1411 | 1885% | 10,3832 | 239% | 10,0865 | -286% | 103447 | 256% | 11,0056 | 63%% | 11,291.70 2.60%
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50bodbmo  gbHowosb  BsBL, ®md 2015 fgel 2010 Ggwrosb
3905090009 9dGHOMgbgeyool  Ho®mdmgds 1,1-x96  250BsG@s, 8500  dmGOL
399000 1,18-%-00m, bmerm 09L9d380-3,5-%gO 250BsMW. gEgd@M™gbgMaool
d0{m9ds 1,11 %-om, gargdGHemgbgtmaool 083mGmE0 4s0BsM©s 3,15 x96M, 2010
Dol 083mOE0M90MEo oym 222 dwb 33¢Lm, baerm 2015 (gl 3,15 x96 9o
699,2 9¢b 333Lon.

L5JoM39eMl  9653gJOM3g g 9dBOMBbLO, 3bsos, oI
3oblbgs3gds  golvyero  Loyzmbol,  39®dme,  2000-2005 900l
99 GHOMBSBLOLOYSD, MMmEs  9BgMHRMOILMOLYdOL  bobrxo  dgwsbygzgw®
boLosML 5GHOMYOs. LBodsDBOM 93mbmTozol 3606303900l ©sbgM35d 8339005
d9335tms  Loddob  gomoMds  yzgws  bygMmdo, s,  dvom  dmGOlL
999dGH™Mgbgea93H035d0. F9BOMMWo MHgLIOLYIdOL MROM MHIFOMbITMMS©
3°900ygbgdms  gbgeammglbmyMlgdo s ™m3GH0d0BoMYdMEo ogm  gwgd@GOm
LoddW 5369900l dmddggds.

90535 39Mmom©do  LodoOm3zgml 93mbmdozol  IRJIMGdMEO
396300560900l 063 9Mglgd0dMmombmgl  9wgd@MMIbgmygBH03Mwo  dosbLOL
999030 LEMYNGS FbEIL  M30MIBHIVIP  SPYOWMIM030  MHJLIOLYIOL
239BOOL  gHom. JE9gdBHOHMISBLOL  LOWYMGBOL MZsLsBOHOLO® OO
Mo b Jgobremlb gergdGHMm LSOOl IATMWo LoddEsz3MggdOL
995399305650 259myqbgdsa.
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0530 2. 3300 odds39900 s 35070 g59mygbgdols 9839dEH0sbMds

2.1 3bsewo oddgrs3ggd0 s 30BBILOL g3630msMdOL 3MrMdgIgdo

sboewo  BoddWs3zMggdol SLTYbgIWs©  J39gsbsdo  bmM 309w gds
0b63983H0E0gd0.  96gMrgB030L  LogdB™mMdo  BsgdMmo  0bzglBogogdo 30
4m39m30L 3mdaq005605 J39y60Lmzgols dbmerm 2016 {erob II 3356w obmgzol
969629303500  BodIEmds  0b39LEH0(309dds  Bodrosbo  0bgzgliBoEogdol
509bmd0olL 10 % 9goy0bs.

gbMowo 2.1 306Ms3000 wEbmmo  0b39L30E0900  LadsMmggermdo
930603030l bgdBHM®gdols dobgzgom

30033000 Ybm®o 0b3gLG0E0Yd0 bsdsmmzgumdo g3mbmdozol gddmMgdols dobgwgom

I33 II 33.
2007 2008 2009 2010 2011 2012 2013 2014 2015
2016* 2016*
[ 2,014,841.6 1,563,962.4 | 658,400.6 | 814,496.6 | 1,117,2441 | 9115643 | 9419026 | 17584229 | 1,564,499.8 388,566.1 445,349.3
8507 Beachols:
Bmgeol
Agyyobo 12,290.3 14,577.6 2,920.7 -492.1
003005 15,527.9 7,844.3 22,326.9 8,631.9 14,907.6 16,119.3 | 11,857.4
[T - y— 42,7815 88,027.8 6,973.3 16,343.1
86gfizoeomds 86,170.0 18,105.2 15,023.4 53,435.9 40,219.6 4,862.2 43,704.9
QBB BsgbEo 205,417.4 67,174.6 13,596.0 17,275.1
acfigaeombs 312,070.9 188,287.8 124,781.7 | 175,334.5 120,339.7 167,906.5 | 99,765.1
189,945.0 123,663.8 39,327.0 45,691.3
96ohaIt03> 362,581.1 294,864.8 -2,130.6 21,877.9 203,951.6 179,402.6 | 244,745.1
316,588.1 110,678.4 18,923.5 18,6285
BBBdEmdS 171,891.8 56,725.3 105,218.8 4,705.9 48,112.2 41,839.2 49,847.5
sbeyz0tmgbo © 124,851.8 138,815.3 19,191.7 13,069.6
OsOEBRO 242,075.9 181,939.2 37,5423 17,1218 22,705.6 17,652.3 | -13,360.1
SPBStH © 433,654.7 584,648.7 201,642.4 174,671.1
355806y5B3neBs 416,604.7 422,690.0 98,4320 | 2151162 126,517.2 72,8289 | 140,104.4
8500 Beahols:
605,297.6 195,336.2 162,870.9
GHBLIMGSO
20,6488 6,306.2 11,8002
O T—— 9,507.6 140,325.6 17,1689 12,983.3
B3 @
Bogosgrabo
@sbBsOBS 458.3 550.6 289.1 1,182.4 16,827.0 17,550.8 720.0
138,654.8 89,940.4 21,992.7 15,288.2
936330 Jubigdst 30,543.9 277,837.7 147,410.3 | 119,253.0 224,776.3 52,805.6 42,294.6
TogoboBbe 115,322.6 178,553.5 57,563.8 59,804.5
BgIOmho? 157,723.1 10,891.7 49,6634 | 107,406.4 167,701.8 162,552.2 | 166,386.3
@BseRbo 188,424.2 28,094.1 10,734.1 72,086.7
Lgdemegeo? 219,104.1 104,225.8 59,843.3 90,430.7 131,186.5 178,044.8 | 155837.4
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BobsBo 2.1 »sbmm®Go 0639LE0E0gd0 930m6mao3z0L LgddmMgdols dobggoo 2012-
2015 §§

S0GHEIFIoGH0 TGHIINH0 0Bz H0GO0R0 93BEMB030L LSOOl BobIEazE>

2012-2015
(Be=6. 530 EOxTG0)

7
800 680

0639H030g00L  Bsgdom  9bgMREB03500 s  sbowo  LoddgegzMggdol
53969000 J399obsdo  930609gds MI93MMd0L ™Mby s LMW MMmO EIHTSMGIOL
39006905 309)x93H05b.

3bMowo 2.2 ©sbagddgdmmoms sbsfioggds 0blGoGWEoMmo LgdEmMgdols
dobggom, 2006-2015

3L5gdgdmemms sbsfoemgds 0bLEOEMEOM™o LgddmMmgdol dobggom, 2006-
2015
NOMURRY)
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
b‘OQ’ 1,747.3 1,704.3 1,601.9 1,656.1 1,628.1 1,664.2 | 1,724.0 1,712.1 1,745.2 1,779.9
Labgwdfogm
bgj@)(’lﬁlo 360.3 327.0 275.0 298.3 285.8 266.4 273.7 247.3 251.2 274.9
5M5LobgEdfogm
b(]d@)"‘ﬁ)o 1387.0 1377.3 1326.9 1357.8 1342.2 1397.8 1450.4 1464.7 1494.0 1505.0
%
b‘OQ’ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Lbabgdfogm
b(]d@)"‘ﬁ’O 20.6 19.2 17.2 18.0 17.6 16.0 15.9 14.4 14.4 15.4
3MLobgEdfogm
bgd@(‘lﬁ)o 79.4 80.8 82.8 82.0 82.4 84.0 84.1 85.6 85.6 84.6

Logo®mgzgermdo 96963930308 49630ma69ds byl Mfymdl bsdgfo®dgm
15g8056MdIBS S BOBOHYLOL A96305MYOIL. M3000 96xMAIBH035G3 339 LoOR0sbO

59



00Bbglo gobs Lodo®mgzgwrmdo. sbseo d39LoRMMHOOL $dmJdggdoo  gav.
969600l gog4o3s  obs  TgLodegdgwo  J399bol oMo ©d  ©OEO
LoddES3Mg9d0L  F9dzgmdom, Tgbodergdgeros dolo  go@sbs G  dgbmdg
Lobgerdformgddo 56599 93030l 6gdolidoge J399sb5d0. saMgm3g §399sbs s5sM
096905 969MHM ©sdM300090eo b3y 439960l LoliEgdgdby.

600sbMmdogz0s  olog, 6H™d 939996580 sboewo  Loddes3Mggdols
50mg8990000  250BMEI0s  LsdMYH3gm  dBOBObYLOL  BoMEYbMds.  gEgdBHOH™m
9696205 5056 0g69d5 339 FoLoE G9M0RMWO s dB0BbyLdgbL dol dgllyoasby
30900 sbsbmyom, NBGMm IgBHo 3MOMEYJ300L  o8mIzgds  Fggdengds.
36 J300L dmmbm3zbols s@gds GHMHODBIMNB SbmEocMEgds, GMIol BOHE-s
O engdos dgledhbgzos y3gaslionzol.

2.2 oAzl 59mynbgdol gEe3gdo s LagdoMmazgmmls gbgtrygdo3ol
396300560905 2006-2016 {jergdo

Logo®mggeml 816906003 LOIOWMYJIL TGOl 30639 SO DY Hyswo
@5 gomsb 53930060900 MHglOLgdo YL - 30MM9bgMRgEHO03 MO
3m39bgoswo  (8obs®ggdo, GHdgd0, (Yo Es3900, 894obzstgdo, dofolid3zgds
D9gargdo, Fomdgdo) 9399bol dmeosbo FoMmol yomzswolfjobgdom, dbmgeomdo
9OM-96000 30039 SR DYo.

LoddWH5369gd0L  goBmygbgdol gBo3900 19—qlv3mbol 80-056 (ergddo
0090L  OLSBSAL. godmbgboeds 93mbmAoLEds s LsBmsm Im3s(Hgd bogm
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4. axlis mSeneblobaSi Cadebuli investiciebis efeqtianobis Sefasebis maTematikuri modeli

T _ / NIt Tc Ne-Ir) Te —(t=
SLr [WeYe + AP — 3, + Kyar] (14 757) G -3 K, (1+35) "
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5. erovnul valutaSi, ganxorcielebuli kerZo investiciebis efeqtianobis Sefasebis
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