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EXEMPLARY BUSINESS RELATIONS BETWEEN
THE STATE NATIONAL BANK OF GEORGIA AND
SUPERVISORY COMMERCIAL BANKS AND
OTHER ENTITIES IN MARKET ECONOMY
CONDITIONS

Giorgi Tsaava
Professor of GTU

SUMMARY

1. The paper discusses the issues related to “ex-
emplary business relations between the State Nation-
al Bank of Georgia and supervisory commercial banks
and other entities under market economy conditions”
and it is proposed that if similar relations are legalized
between the state government (ministries) of the coun-
try and its subordinate entities, ultimately the country
It would become a precursor to further improvement of
economic, financial and social conditions.

2. A proposal is proposed between the National
Bank of Georgia, the “monetary policy controller” of
the country, and the Ministry of Finance of Georgia,
the “fiscal policy implementer” (where there are some
disagreements along with business relations) to es-
tablish a business legal order and the “money” factor,
the “banks” factor, the “economy” factor Considering
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“globalization” and the “democracy” factor - discussing
the formation of a new fourth executive, balancing and
neutral state branch - even in the form of “monetary
power”.

3. It is indicated that the universally recognized
“Golden Ratio” (1 = 0.62 + 0.38) is successfully used in
nature, society, economy, business management, i.e. ev-
erywhere and in everything (see 4), and the possibility
ofits use in the formation of the country’s budget is sug-
gested. , even in relation to the legalization of the ratio
of direct and indirect taxes. According to the data of the
state budget of Georgia for 2021 - direct taxes amount-
ed to 4.1 billion GEL, and indirect taxes amounted to 7.4
billion GEL, and according to the “golden section” pro-
portion, their values could be approved, respectively
7.1 billion compared to 4.3 and The population of Geor-
gia would have (7.4 - 4.3) = 3.1 billion GEL as savings,
which would become the basis for the establishment of
the average income level of the population and the es-
tablishment of entities with productive potential.

4. Itisindicated that a more detailed analysis of the
state budget of Georgia for 2021 showed us that out of
revenues of 12.8 billion GEL, income taxes amounted
to 3.5 billion GEL and profit tax only 1.0 billion GEL,
which confirms our opinion that enterprises and orga-
nizations really used “profit the possibility of exploita-
tion” and do not fulfill the main purpose of the profit
tax, that “it is a certain tax on the use of the economic
(logistic) space for the state by the agricultural entity -
i.e. already existing labor resources, production, social,
communal, energy and other types of infrastructure”
and this can be corrected For each enterprise and or-
ganization operating in the country, we have legally leg-
islated the “inviolability of the amount of profit at the
level of profitability” in the balance sheet.

5. Itis noted that the most socially unjust are “indi-
rect taxes” (VAT, excises), they are payable by the final
buyer and exert tax pressure on all income levels to the
same degree, and through taxes absorb a higher share
of personal income when purchasing goods. In this re-
gard, direct taxes, which are estimates that provide in-
come according to the general rule, are more valid and
certain than indirect taxes. In addition, the replacement
of “turnover tax” with “value added tax (VAT)” in the
economy only caused a “bubble-like” increase in the
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value of manufactured goods and did not bring any
“volumetric increase” (and it became an even heavier
burden for the population). In this regard, the USA and
Japan have rejected the VAT and left the “turnover tax”
and it functions quite successfully.

6. Itis noted that within the framework of the par-
tial devaluation and dedollarization of the national cur-
rency of Georgia, the excise tax on petroleum products
and the price of fuel in the country almost doubled (the
excise duty on diesel fuel increased from 220 to 440
GEL, and on gasoline from 250 to 500 GEL). Therefore,
it seems appropriate to switch to the “floating excise
duty regime”, as established in Turkey, for example.
“Floating” means that if the world price of petroleum
products rises, the excise tax falls and vice versa, which
would eventually cut the cost of fuel in half.

7. It is noted that the “European Commission” will
officially consider the issue of introducing a certain tax
on “international transactions” for the benefit of the
countries’ budgets as a fee for placing international
shares and bonds on the world stock exchange. In this
regard, as a payment for the long-term use of the coun-
try’s significant resources (money supply) for interna-
tional transactions by certain successful organizations
only for their own benefit, it is proposed to introduce
a tax of even 0.1% in the country’s budget on “inter-
national financial transactions” by large corporations,
which in our In this case, the transaction of securities
with a nominal value of 5.5 billion GEL would become
an important source of replenishment of the country’s
budget by at least 0.55 billion GEL.

Key Word: Statement financial policy, financial in-
struments, financial ratios, sources of financing.
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1/ b&6), xgGBowom 3odmygbgds Jgndmos.

3MIgMzommo 35830 3oboyMo m3gMacgos - gbos
08 m3gMs(300ms gHomdmamds, GmBgmms dgdggm-
dom bgds dobo 3sboggdob, 569 HgLy@Lgdol gm@o-
6gds. Bmam@ (3 3563568 95006 Asbl, 3sboyGo m3g-
Go(30980L 89339mdom brgds 3m3gMHonma 33630l
Ggba@bgdob bgos s gb MgbyMbgda smoMazbgds
35 abbobl 3obogdn gbodsdals 5635603by.

LagdoMoggmml gBmgbamo ds630L Boge 3m3g-
GEogmo 3363980bsmgal momagbomo ,bogommyg-
dmm MgdgMzgdol bm@mIs@oagal (LGH6)“ 1992 Bmo-

©56 dmgnmmdgdo ©absdangsdo:

*1992 Bemab 1 350bs8wg - 5%;

*1996 Bemab 1 Lgd@gddMs8y - 20%;

*1996 Bemab 1 bgd@g8dMowEsb - 15%;

#1997 bewab 1 bgd@gddcabob - 12%;

#1998 bemab 14 LgdEgddc0Es6 - 16%;

#2000 Bmols 12 s0bo@sb - 14%;

2021 Bemob 3oc390m Bobgzemdo gHmzgbamao gomy-
&0 1 bemodg bati(3960 go@nsbmdal dmboyma be-
bLEgdabomzob Bnbadsmeymn LatgbgMzo bm@ds@ogn
- 5% dgoagbws, MEbomgma gamg@oo dmdowyma
LabbEgdabsmgal - 25%, ¢ bmyco gomy@oo 1 Bemo-
36 2 Bmodwyg BomBgbo gonsbmdals Babgbbgda Lob-
LEgdabomgal - 15%;

- 2021 Bemob 8gmerg Bobgg®owab dgozgems 80b-
oo LomgbgMzgo Smmbmzbgdo MbmmEo goema-
&0 dmbaymo LabbEmgdobomzgal s 83¢sdow ngon
10 - 25 % dgoagbl. 53sLmasb, bomhgbo gommgdammg-
3g60b dobgogom, gfmgbnma gomy@omn 1 Brmodwoy
3980 350056mdal @s b gomyGoom 2 bymdby
3980 390056mdals Babgbgdo Labbmgdo LatgdgMgm
dmobm36980bogsb gomsgabyygmados.

3Om3mE 305, HmImalb  ggMomdom  Jgbsedmyg-
dgmos 30dmgi3939d0 gyymomo 3sbs (LsgHgmodm
Bo) gobbsdmgHmo ,3Gm3mMo0n” domasbm-
3530 Ladsbgm Lygdmdo goadsdomb, g3mbmdosn®
oG gFe@m@sdo  bsdsbgm  JymEodmogzo@mGals
(b333) Loboo sGals (36mdomo. Bobo s@bo ndsdo go-
dmabo@gds, Gm3 gyman 3sLob 3Mdymoanco go-
©00gds 030l domnbbdggol bofmgdg bmE(30gmogds,
Mmm3 MgdgMm3980 (FoMdo Mgbm@bgda) gBma g3mbm-
3030 bLmdogd@owsb Lbzs Lydogd@gdabsznb (Im-
3999 d93mbggzedn 35639800006 oMbognboblim
Lgd@™MFb §3mMbm3ngnEa 03968 9d0b5396 ©s 139)
dmdMomdgb. gm@mdsmm@ow, LagMom boboo, Lade-
63m 3mm@ndmogeo@mto gsbabodmgmgds Mmameis
439460Lb  g3mbm3nzsdn dmmoasbo gamowo 8sbol

3bMomo 2.1. bagoGoggmmb geHimgzbamo 35630b dogch 3mBg@onmo 3s6398absmgal moMash Hgba@lgddy
s©ag60mo ,bogommgdnmo HgdgHzgdol bmEG8s@oge” (bAH6) absdags 1992 - 2024 6.:

20% \
4
/ ~
150/0 / - \
10& ~~a
Pk
5%
1992§. | 1996 . | 1996 . 1997 1998 2000 2000 2021 2024
2 6. 2 2 2 2
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(833) dgmomygds domomo gxgd@0s6mdal gumoals
(898) 3mEgmmdsbmeb, 569 gHon Jggscwgdamo
Lagomegdymm MHgbgMggdal bm@G3s@ogmsb (LEAB),
(3 89830 boboo go8mobs@gds:

1333 =33 / 89,

569 1333 =1 / bL@6.

00603b9moEsb godm3mnbofy, oy gMmz-bymo
45630l dogm  3m3gMzogma 65b3960bsmgal Lage-
mEqdgmm HqbgeMaqdaol bemmds@oga:

® 10%-obL &m0y, d5dnb Lodobgm
3mB0demogs@mmodd=1/0,10=10-0b % 9Mo009,

® 20%-0bdgdmbggzod0bodseb3mInm@andemoa-
398™mM0 33 =1 /0,20 = 5-0b g gMow@ns,

® 5%-0b d98mb393530 Lodsbm Fnm@ademo-
3o8mcM0 33 =1 /0,05 =20-0b ggGowono.

ogomboBobmgdobamzgal dmm@Godmoaznmg-dob 89-
4o60b30b ImJ3g0gds YBH™M gGsmYHe@ domHmdoom
dogomomdg gsbzobommo. ©sgqdgzem, Gm3 3mdg-
M 30m3s 356335 ©3mD0Ggdal Lobnm.1000 momals
mEgbmdal Mgba@®bo donmm. 856335 5badbmmo M-
LyELOL Lo 3Mgo@m Mgbycsbow godmygbgdol dod-
boo, %96 (396@MonE 356330 Lo 3Fnmat sbgamnddy
Mbs goatabmb (30gobmb) Lagsmogdymm g-
BgFggdo, ©ogmdzem Bggblb dgdmbzgzedo 10%-0s60
Bm&3s@ngobal (1000 x 10%) = 100 oo ©s Ly gMg-
o@¢m Mgba@bao 8bmemme scRgbamoa (1000 - 100)
= 900 mofo godmnygbmb. 3Mgn@ ol 303mgdlL om-
603bmn @sbbs 3ol 8basmndby RogMoibgds, Mo
35630b0m30L Nbgdmoge Mmam@z 3mogb@olb sbge-

®0ddg bsdmon, 33moz LogMgmodm Ggbymbo gob-
©gds. 80bodbymo mabbal LszMgmodm Maba@bow
353my9b930bsm30L 85630 10%-0b Mm@9bMbal msbbal
333 gfmgbaem 856330 boggma sbgsmnd by gowmos-
Mobagb (90 moo) s 19339 (900 - 90) = 810 omab
MEgbmdab 3690l gosb3g3al dgbadmadmmmds Be-
8mgd3bgds. 5cb60364)-mo Mgby@bosb 35630 33mes
556M9bgM398L (396@Eomy@ 56330 10% MgDgMsl
(81 mamb) o bgbbow ¢339 aob393L (810 - 81) = 729
oMb o 0.8. gb 3Bm(3qb0 33mo3 s 33mog Jomgds-
&0gaco qbabEgmmdal godgolb dgbododaobow go-
acdgmegds. dogmad g3mbmdnzsdo gyymoema 3sbol
390009800 LagHmnm Msbbs Bbmmme gsbbsdrngHmm
brgmedog asgmdgmeyds, Gmdmalb 360d36gmmds
680’)83@)-60‘8@0 Bﬁ)maﬁabﬂnb xoaob 66(02)0@0 ({jm'
M3mmoom dgndmgds 0d6sb assbgemodgdaema:

1000(1+0,9+0,92+0,9%+..)=1000/(1-0,9)
=10 000 gmos6o.

33M0g50, 33630L dogM domgdmemo 1 000 momnsbn
©93mDboGo (Hgbm@bn), badsbzm BmmEadmazomgdals
Loggydggemdyg, boggadm Mgba@bo, 10%-0sbo bo-
39m©9dmm bomgbgFmam bmEdsG ol 3oMmmdgdda 3g-
odmgds 1 /0,10 = 10-ggMos, 5693 10 000 moal
mEgbmdoom 0gbsl gsdmygbgdamo (ab. (3be. 3).

50bobbyymas, MM 3MmM3mM (300, MMImol xafMg-
smdom Jgadmgds gsndemomlb d08mdzgzedo -
a0 3sbs (bagMgoo@m gymn) Bomosbmdsda bads-
63m Lggmmda goobaMomb, g3mbmBagm® modgmo-
&Mado ,Lodobzm FnmEodmozsGmmab” Labgmom

3bMoma 2.2. 35639330 Lsdsbzm mm@odmoaMgdal Igogaswe
GHgbay@bgdol IMsgomggMomom godmygbgdal 3Mogd@ognmo dogsmomo

3P0Q0@R
3563930 696300 ggfég%n@gbn dgbodmm 35630L 306 (3968,
s 3B 13030 GabmBiado aobaggdo 356330 bagoem. Mgd
K dm°G39g J :?4, 6%0 ’ nobbo, ®abb, m-3n
o, moMgddo
1 2 3 4
1 1000 900 100
2 900 810 90
3 810 729 81
4 729 656 73
5 656 590 66
6 590 531 59
7 531 478 53
8 478 430 48
9 430 387 43
10 387 349 39
10 356 30b %030 6513 5862 651
Lbgs 6563900l %030 3487 3138 349
439mo 3563900l %od0 10000 9000 1000

1L

1465




60l (3bmdomo ©s Bobo Lowowg gonsbgsmadgds:
L3383 = 1 / Logommgdamm MgbgMzggdol bm@m3sdn-
3056 (bLEB). 5bndbymo bBHBs@ 030 5-6 20% go-
Mamgddo IgMygmdl s Lodsbzm FmmEBodmogodm-
Mol ggeemdob boowg dgbodsdabsw 20-bs s 5-b
dmmal dgeygmdl;

Rodmyomndgdamoas bLodobzm Lob@gdsdn Lade-
63m MgLa@bolb BmmE@odmaomgdal (ggMomow ao-
BAol) 3Mod@ngnmo dsgamomal (3bGHormdGagn
Lggds, BMAmal Mobobbo, 1 000 Mmool mEgbmdals
Labyobo MabnELgdobs s Logsmegdamm Mgbgcgg-
b0l bm@3o@ogal 10% 3ommdgddo, dsb3Lb dgmdemas
LBmEo 3969%dgb&0l 30Mmdgddo oms 1 000 oo,
26690 10-0b ggMomdom 10 000 mool mpgbmdals
Labbgda gabsgb.

III. mgogosmao basmMogbgm gobsgggmoa (1, 33. 75):

00b60dbymo aobszzgmol godmoygbgds (396@Me-
a@o 356306 d0gc brgds 3mIgMmonm 306390006
3m3mg3900560 babgmbogm Mmdmoaszngdom, 3mdg-
A 30gmo madabygdoms s bbzs ggobosbo Jomameg-
dom Mm3gMa(30980b Ro@ocgdabol. mgoosmaa bos-
mGobgm gobs3ggmal megbmds boMB8mowagbl 3G g-
08900l LadodOHm Gabol moagbol mMogbdoML,
306500056 0go 3obLabdMgHagL (396@MomyGo 33630l
BOmoE-bs3Ggoodm Mganmacigdel bbgs obl@Gvy-
896@0b, Ggg0bsbbomgdals 356533900b mEgbmadaba(s.

m@agoomMo  LasmMoibgm  gobsgggma ool
Bmoe-bs3Ggoodm GganmoMgdolb o6oda abLE-
6189680 s dabo 8g33gmdom (396@GomyGo 35630
LagoBmgdob Bobgozom sbogbl Jgg9s6930 3G goadal

asdgafgdal 56 go00g8gdol &9bwgb(30-gdal LG dy-
moMgdsb. smbodbymo &9bwgbzngda, mogal dbMag,
353 gbal sbogbgb 8084393990 oMbgdmem Fumow
3obadg. badmmzgb@m aobs339m0b bFMws 0b3g3L 36 g-
0ol aodgnmgdsl, Mmdgma(s, ma30b bz, sMab
LEE3Ymn, HEM3 Imbrgl Logsbm bsdmgdals 3mads,
3omEgdgmadsms dgd3065ds. dbgdogas, 04dbgds
Aol 3Gb30b DAL sboma b odyma.

IV. G90656LboMgdals as6533900 (ngogg 3mby@e-
o 3mmo@ngob gobs3zgomo) (1. ag. 75 - 76):

8@bndbyma gobsgzgmn Bamdmawagbl (3096 Me-
&0 85 30b Fumo@-bsgzMgoodm 3mmoagozol gho-
960 3magom abb@®nIgbGL s ngo LadsdHM gobo-
339m0bsmgal  8603365mmga-bgbo  mGagbGoMas.
M950656baMgdal Labbo (Mggbsbbomgds) - gbos
396@Momymo 35630l dogc  LszMgmogmmmasbo-
Bo(30900bsng0l  gos(393mo Fgamowa bLobbMgda
(doMomos - Im3zmazomnaba). Hgx0bsbbomgdab go-
6533900 BoMBmoagbl (396@Momatin d5630L dogH
Benog 36m (3969030 go3bogdam Robl, Mo gobs-
a3 0go 3boss, gobzgl Imgmggomnsba (‘383@3[)-
Bomo - gfmo o6 Modwgbndgomasba) Lgbbgda bLo-
300&m mEgabaodszgdabsmgal ggabsbbno Mm-
gd0m0  33560bmdals (o jgoemdal) 3Gmdmgdal
smdmbogbaMgmo. Mgxabsbbofmgdol asbszggmab
(33momgds badmamm s aMmdgmgamasb 3gmb3gddn-
3080 a03mgbol obgbl 3mBgMmEommo d563980b Lod-
Mm(396@m gobs3390930b ©mMbgdy.

9398mo (bGMomo 4) 8mgdymos bagdoMEzgmmb
96m3699mo 35630L dogH aozbogdymo Mgx0bab-

3bMomo 4.1. bagdoHomggmmb gMmmgbamo 35630b oy maggbomo
#980656LoMgdal gobszggmob” nbsdags 2008 — 2024 B gddo

Bodcoobaty 336533000 B.35%

duemsdos 01.02.2024
3emdconabem 23Bben0ds 13.03.2024

2%

2009-04
09-10

o
3
=3
=1
~

20

————————————————————

CRIEK TO ADD &erslTL

M

020-05
2020-11
2021-06
2021-12
2022-06
2022-12
2023-06
2023-12

2




30%6IL-06306d60680 N'3-4, 2024

Lofgdal gobs3zzgonl @absdags 2008 - 2024 Bemals
dgm3amgmdoo, 3gmdme: 2008 Brmowsb - 10%, 1009
Bemnsb - 6%, 2011 Bemosb - 8%, 2020 Bemowsb - 9%,
2022 Bemosb - 11%, 2023 Bemosb 9%, 2024 Brmowsb
- 8,25%.

V. Gobgob bamobbaol 8obggom og@oggdal gme-
Lbogogsos - sab gBm-ghmo 9360336gmm-3569L0
Logo@bo, GEmAmal Lodnomgdomsz brgds sg@oggdo
bamabbobs ©s dobo Mabggdobawdo dg@dbmdgmmdals
a56Ladmg®s (1, a3. 234).

bmgmom Ladsbim 3Mod@0gedn, dsm Imab be-
doﬁm33gm30(3, 053330060980 ,M0b3gdaol  do-
bgogoom dgbmbomo sd@0ggdob” (3698s, Gm3gmo(s
a9mobbdmdl o4@&03980L 3mobognzsznol dommob
©5303306gdmmo  Mobyzgdob dobgogoo.ombodbmmo
3mobogogens Mganmomogds ,3m3g@omo 6sb-
3900L 3o30@omob 09339 MHMolb Immbm3zbg-dals
dgbbgd  gdmmgdomn”.  ©@mM3ndgb@al  msbobdoc,
©0bgob dobgzom 3gbmbomosd@nggda godmayg-bgds
3M3gomo 3563960l 3o30Gomal vg339& O™
a0bbodmgMabomgal s 0gn dmaeglb LozMgwoGm
©> bLodoDEm Gabggdom Jgbmbor o4@ngz9dL. Lo-
3Mgeo@m Mobgo oMol 3mbGMmeggb@n 3omEbommals
8096 30mEgdMmgdolb gnbEnmgdmmdomsb gojm-
&Mgdoom 303mbggmmo Mol go, beoaeom LadsdH™ Hab o
M0l 3B by g3bgdab 3gMygmdol dgmgasw d5630L
0d&03980L  @oMgdmmagdol (33momgdom aodmbgg-
<m0 Mob go.

59803900l Loz g™ Hab 30l dobgogncm d5bmb-
300 30bbom 65630L 54@0g9d0 nymazs 4 398 ga3ME00®
©5 MOMYNmo 39&ga3mEM0anl 5980398L dggbedsedgds

LogMgEoG™M Mobgob 3mgxongb@o:

® 3oMgzggmo 3oGggmGoaol sd@ago, 0%-0sbn Leo-
dﬁ)aggn@)m F)nbdo - bod(ﬁag\)n@m ﬁmbdnb 3MIJRBO(309-
6&0 0;

® JgmEg 3o@gamGaol og@ogo, 20%-0560 bogmg-
o@m Mobgo - bogMgoadm Mabzob 3mgxyo0gb@o
0,2;

® 33bodg 3@ gamMoanb 3gd@0ga, 50%-05b0 Lo 3mg-
o@m Mobgo - LdgMgEoG™ Mabzolb 3mgxangb@o
0,5;

® Jgmobg 3oGgamGoaal sg@ogo, 100%-0560 Lo-
36go@m Gabgo - LogMgoo@m Gabgolb gmgxogo-
9680 0; 0%-0560 LsgMgmogm Mabgo - bogHgoaGm
0bgob 3mgxoi096@0 1,0;

bogdoMmggmmdn dmddgmn 3Mad@ngzom Bomgda-
mod dbg3g 99dB03980Ls ©s Jabo Jmsgemo baboemals
- Lgbbgdol gemsbogogszns gomagsmszn-magdal do-
bggom, Mm3gmai ggndbgds sbggg gmgbamo do-
630L ©M3n336@L o gbmwgds ,3m3gHzomma dob-
39000 30gM 54803980l 3mabognzszns o dgbodemm
b5 356M3980b MgbgM3980L J54360bs (356306 Lo ga-
®oM0 d93mbagmadooasb) s godmygbgdal Bgbo“. sem-
60dbnmo m3ndg6@nlb obobdowbgbbgdals zmobo-
B303o(300 bgds 5 308 9a3mEnnl dobgwgaon:

® LobpasMGmmo bgbbo;

® Loymmommgdm Lywbo;
>63bEG b o Lgbbo;
bogggm Lgbbo;
® 0dgom bgbbo.

5393350 3m3gMogmads do63ds gobze 3Mg-
o@m 10 000 momol mpgbmdom, bsda mgom, Beo-
a0 12%-0b 4393 o 30008005300 gd0Dy gomM-
35390990 LadMM39bGm gobsgggmn oL goomge-
mabbnbydymo:

3bMomo 5.1. 3m8g@ommo 33630b 3G90 gdob gomagsmaomgdal dobgogom gobogaomgdobs s Ig-
Ladmm absgaMagdal gowsbogomagsm bsgnmaema Jgdmbagmgdowsb gmmdnmgdals 3God@03nda

. c (=]
\E . 5 c £O
& 3 5¢ 8 | 2g 55 S¢ | @ €
© S ®© 2 0 o 0 2 [ ) £
c 2 o&\E D 5 @ e € 2 fr gr
€ ~€,{=_5? o © oom\‘f:; RS 3 9 s <
2 S &3 & § & &5 €8 S =
N i)
3 X < ® N S g
1
L@sbsGG MmO 3900350. 0pm 2% 200 01.01-01.04 | 10000 | 300 10 300
2 L"’ﬂﬂl‘:ﬁfaa’“’ 3905350-30@ | 10% | 1000 | 01.04-01.05 200 10 500
3 °6°l’l§1‘f’i§°6® go@o350-60 | 30% | 3000 | 01.05-01.06 200 10700
4 Lagggm bgLbo 39000350.-1200 50% 5000 01.06-01.08 400 11100
5 m08g00m Lgbbo 3909350-15000 | 100% | 10000 | 01.08-01.09 200 11 300
®580 10 000 10000 | 1300 11 000
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® 2539990 bgbbol dmgmmmds - 10 000
moM0;

® [obgbbm aobs3zzgoma - 12 % Bmogyo;

® LgLbemo go(3980L bobg@demagmds - 3 m3g;

® Lybbob ao(3990L moMomo - 01.01.2023
Bgo;

® 35000300530 gdm bgbbdgy obamazbo
LodMm(396@™ aobs339m0 MMIoagde.

VL. Lagsoggmmbg@mgbaymo 3s630L 8bGowsb
3M3gBEommo 3363930l 5g@0ggdab boabbals s6oemo-
bobl, 830 065803580 Jggxobgdol Logdgdo 8603363-
mmgsbo Bmmo JgobEams 2006 Emob 08§ go39d9-
m38s ,,3mIgA(309mo 356 30L G0bsbLyMo dpgmBsmgm-
dab godggotgommdol Bgbds”.

»333g306035mmdal Bgbob" dobgogom, 3m3gM(so-
@m0 3563960b 3ngf 3gMomeamen bsgsmegdaymm
Bgbom go8mbagdgzgydgdgm 0bgm@ds (30580 Jgmawms 18
93Mbm3ogmGo 3oBggbgdgmo, MmMIgmmaash gggdmm
dmyzsbomo bymo sg@0ggdol sbsmoabal badysmgdal
odmgmes. gb 35h3965dmgda Bomdmohgbos v4@037-
30l LEEYJG NG, Jobda bgaGonFew Jmsbogoa(zo-
900 bgbbgdal bamabbabs ©s dmmosba bLybbgdals
Brmogo Dl §gd3b. s35bmsb, sebobadbagas, Gmd
bogommgdgem  3o3md3gybgdelb  9d399dsmgdmes
oM JoMm@Gm 58 35B39693mmgdals ymggem 339G G oMo
©0bg, 5Msdgm om0 dgEamgds gabyyma Bemol sbsgmm-
30996 39M0omEmsb. gb 35R3969mgdo aym:

® 93mgdgm Lgbbggo / Bomoasba bglbgdo;

® LgLbgdob Jbsdmm wbsgzoMaggdal GgdgMgo /
omosbo bLLbgdo;

® aibmyMo gomyGoo sMGLgdnmo LgLbgdo /
8omosbo bgLbgdo;

® 9qibmyGo gomadoo sGLgdaymo sgd@oggdo /
8omoasbo 5gd@oggdo;

® Jmnmosbo Lybbgdo 808mabstg 3gMomedo /
8omoasbo bgbbgdo gHmo Emab Bob.

bogdo@mggmmb gfmazbmma8s 356385 2017 Bemols 22
0360bob dgbodsedabo dmdebgdom gssmdds bgdmamsm-
60dbyemo ,q03¢30035mmdal Bgbn“ o o3 30(3e
35bgmo 3-0b sbamo mmbmzbgdal dgbodsedabo,,3mdg-
3090 356 3980L 3nge 3omo 3-0b goMamgdda nb-
BmE3o(300b g9890036980L BL". srbsbndbogas, Hm3
a0dgg0M35mmdal Bgbdo s@bgdyma 18 gmbmdon ju&in
35h39698m0b Bo33mom @ 303000 24, bawas LEY-
o 0gbs dgbstRabgdmmo sg@&nggdal batabbal dg-
3dLgdab byyongg dohggbgdgema.

VII. 3m8g@ogmo 33630 moggommdsbs s go-
obeobybsMmasbmdatdy 8mddg-mo gog@mEgdm (1,
a3-258-262):

35039394, M5(3 3939(396000 M0 3300mMbabes s go-
©3bEabMbomnsbmdal sMLLS ©s dom 360336gmmmdsls
3M8g 30990 356 30b bondgEmdobs s dafMomdals
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g%ﬁ‘gﬁ&}@gmcgnbomaob, aaggbmm 08 gogd@mmgdl,
MmBmgdoi gogmgbsl obwgbgb 8omdy, doM@ogz0
dggxbgdoom gb god@™MMgda Lado Godabos: dszMmgzm-
bm3ogmco, §39460b Jows s dows bLadsbgm. dmbgb-
610300, Jom0 gogmgbs Mmam (3 domosbobadabzm
LobEg3al, obg 3MbzGgE MM 3MIgHmzonmo 56300
03300mM35Ls 8 350500b¢bsMnsbmdsdg dgadmgds
04mb 8©56000(3 S YJOMYMBoma(3.

a5630bommo Bows 35630b gog@mEgda:

50b0dbyyemn god@mcn bgdmmombndbyeman
B3I gb0Esb smdsm yzgmadg 860336gmmzgsedas
5 ammobbmdl 3mb3mg@mmo 65630l damdstgm-

3oL, 3gfdm, s®g339@YMa godoGomo, og@&nzgdal
LEOYIG YOS s baMabbo, 35baggdals LEEYIE YOS
5 bamabbo. 5g@&03900bs o gomegdmmgdgdab 3o0g-
d0b Bobgmg0c dgbadsdabmds, 35630b 08ngo ©s dmd-
boa 3969%396&0. do0 ImMab:

® 509335@9G0 FodoGomo, aodm3nbatg dobo
ABbg(300©sb, gobbsnmmgdom 33000 gMbgzao-
56, 360336gmmmgbom gobLabmzMagl 3m3g&z0mmao
35630L mngzomMbabs s gowabrobybomns-bmdals
mbal. 50933580 3o30Gsma, dabo LMY JG Y,
9bgM3900bs s gombobamgdgmn dmagdal Bogma
domosb  3oda@omdo  dENbggmymgzgl  3Mmdemg-
89-80b 306080bgdsb 3H0Dabal H™U.

® 5]039d0b LEGYJGNGs s baGabbo - >0l
dmogzofn  0boogos@meo, Mm3mal  gosbamabgds(s
a35dmagslb  30Mg9m  0bxm@sz0ol  3m3gMmzamo
35630L mo3gz0mdal 3GMdmgdnEmmdol dbobgd. do-
aamomabomgal, asbgabomme Lsdn doGmdomoa be-
630b 99803930L LEOYJG NS ©s Fgzox358mmMobaba
(gb®omo 7.1). 360d369emmds 56 o43b, oy Mo dm(34)-
mmdabos gb ogMaggda, by MmIgmon dobzos MGIgmao
356300 Y@MH™M oo, gobgnmsmgdmma doma LG 4-
G - ommgmo 598030 bggeMama Bogmo domas
8d&nggddo (ab. 3bGoo 7.1).

Bmamtg 3bgosgzm, dsbzo A-b od@naai’)an m0330-
&0 89803900bL (3oMggmo mmbo gmgdgb@o) bggwo-
Momo Boemo 15%-0s, 564 30b3semm@ns, 5630 B-b d93-
obzg3980 330g3L 30%, 569 dmBogMmo mby, beenm
3563m C-bobosmmgds gocdao mogzznemdam - 56%. dg-
Lododabog, ,dMdo" 5d@nggdagd o3 35639030 ¢ 393Gm-
3@ 3050 - 83%, 60% o 48%.

Boam3 gbgrogm, 3963 A-b 9339 °dab w@oggo-
M0l 3MmMdmgds ob oy oagds dab babsdg wo
Loggmambyg g39JMgds dab gowabobybsmnobmdaba(s.
3563 C-b 0d@n39d0 boboosmyds FomMdo magzopmdom,
obgy 8obdn Fobadsmyos 8435 bJ@nggdal bggwo-
omo Boemo,@o3 3969%3906@ 0L s®ogeygd@oobmdsatdy
o6 ,,%3@83@) bncgﬁmbn@a%a" 398y39mgdL. 3563 B-b
3d3L yzgmodg dmBogFa mozzoemdobs ©s, Jgbsdsda-
bow - ,835" 5d&nggdnb yzgmadg m3Gnds;060 mby.
056 5bndbymn Mmobogommds sbemmbaes ,mgdAmb
330000L" 00655MMsLmME s @abLEYHgds Le-
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sbGoamo 7.1. bsdo 30GmBomo 3MIgM30umo 35630l 5g@0ggdal bFGHNJGYGs (bggrBoma Bamma %):

N 3g@o0g9d0 35630 A 35630 B | 35630 C

1 bommo ggmao 4 3 6
2 LobbEgdo byd-3n 3 15 15
3 LobbEgdo Lbgs 65639330 3 10 25
4 3obosbo Jomommgdn 3 8 2
5 630bws Lgbbgdo 60 50 40
6 abggb@onzngdo 20 2 6
7 630bws gogbamgdamo o948 03900 1 1 1
8 Lbgo 9@nggd0 1 1 1

8o mosbo 630brs 5g@0ggdo 100 100 100

mo3300960 5d80ggda (3gbmgdo 1, 2, 3, 4) 13 36 48

»8935“ 5480390 (89bmgda 4, 5, 6) 83 60 48

sbGomao 7.2, bs3o 30GmBomo 3mIgM (309 mo 35630l 3sboggdal LG BxJE NG (bggeGama Bomo %)

396g. | 3sLoggda: 35630 A: | 35630 B: | 35630 C:

1 ©93mb0@gd0 Imnbmgbsdwg 60 36 20

2 35000060 ©g3m b0 gdn 15 24 25

3 bbgs 60663930b LablbEgdo 9 10 30

4 Lo gmmama bogommm gobosbn Jomamegdo 0 2 2

5 bbgs gomgdamgdgda 1 2 3

6 LndmEEabafMgdama gomugdamgdgdo 0 16 10

7 Loggmata 3odo@omo 15 20 10
8o mosbo 3oboggdo 100 100 100
3655356 3m g3mboGgdo (39648980 1 s 2) 75 60 45
336300 Lobligdo s bs 3. obosbo Jomommgdo (3964 gdo 3 ©s4) | 9 12 32
LydmBEnboMgdnmoa bobbMgdo s 3sdagsmo (39658 gde 6 @s7) | 15 36 20

4M3gromomE 30030 gdmmo ,mdmmb 33gmel” 3Mm3m-
A300b sJbomImHo M3aMo@qgbmds (6).

® 35boggdol LEGYJGYGS s boGabbo, by
dobo AgbaE@bgdal damdamgmds, a30h396q0L, o
53gbse LEsdomuMa ©s gMdgmgowansbas domo
Mgby@bado, Msdmgbos domdo dmmbmgbsedwyg, b4
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LydMEENbaMgdymo gomEgdymgdgdo s MmamMoas
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356 30L 3oboggdob LEOYIG ML s6smado (3bGamo
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3563 A-b 35039830 oo bggMoma Bamoo go-
dmomhggs 9MoLadsbim ©3mDa@gda, oo dmMal,
dmonbm3bsdwyg. 30bndaytns, Lbgs 6b3qd0l Lob-
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BoMgdmmo gomegdymgdgdo s Jgostgdoo m3-
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Lodobgm ©g3mboGgdoms s LydmEwabomgdmmo
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Bmam® s 3bgeozm, 3563909 A s C 56056 3603-
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&qbmds (6).

VIIL 60bggdol 3sGmgol go8mygbgds bodsbzm bg-
©s8bgggmmdob mgambabdMabom:
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3oL 0g393L 3mBgFogem 356330 Mab3gdal BsGmgal
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dms bado dndstmmgds:
® Lodobgm  bgosdbgroggmmdol  CAMELS-ob
Lob@g8om:

bogdomggmmdn CAMELS-ob bob@g8om 3m3gc(30-
oo 3563930L ®abzgdalb Fggebgdolb Logwmdzgmb
ob@mEogmew BamImsegqgbos ,3m3gMogmo  bsb-
3900L obgom0dggdabo s LEsGNLEIMG dmba(zg-
3960b  Loggndzgmdg  gabsbby@n  damdstgmdals
CAEL-0b Lob@gd0om sbsmmababs o 3gggebgdal dgomo-
M0 Labgmddmgebgmm™ (3@ 30(39099moas bode-
M039-mmb 9eHmzbmma 35630l 36M9bowgb@ol 2007
Beab 25 LydEgddcob N 251 d6dabgdom). babgma-
demgobgmmb dabgmgoo, ,Lodsbim bgosdbgoggmm-
b0l dofomom oMadgb@L 8gobodfmgms ©absgomagals
obgob 38306900 s 38 gDom 8563980L BodsGio Lo-
Bmgomgdolb bpmdal asb3@ 0gds Bomdmowmaqblb”.
aobgyem Boboodo (1, g3. 619 - 640, mogo 22) aobboen-
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Mo 093980b go6boemgabab (5803980, o 3gomds,
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dgdoo:
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mELb sgombdg gsobzmom (0bgym®8szoolb Bomagds
93PomE 396330) o6 sgomby gobamymar (do-
63900L dog& BoMm3mmagbomo gnbsbbnma sbascnd-
398980L oG d98mbBIgds).0Lgmn doamds go-
Bobomgds HmamM s MMc0gM®3g3bgdal 394560bd0
5 530S MMamM (3 sm@gMbo@ngs. 58sbmab, 53 ma
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3563960L  Dgedbgoggmmdal smbndbyma dos-
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BoGomms 0bBgMgbgdol o330 (39 3gnmo sb-
39%0L  3900mbobmabogMgdobswdn  Lobmaswm-gdab
bomdol 3qbsmAnbgds. Lobgmddmzabgmmb dobgeo-
300, 5333560 bmds o9)(30mgdgmns, Mowasb jmog-
b&gdo Lodsbzm LoLEGQInb oRNbsBLYdAL doMoma
Byommb Bo8moggbgb s 53ab gatgdg dob3gdo 396
d9dmygdgb magosbmo yzgmadg dmsgemn ©sb0dbummy-
30l - 530bsbbmFn dm3Labymgdal gobbm(30gmgdsb.
d93mb3gdal ML s z30magdgmos, dgxsbogb, o
6158009650 50M 335 M0 0(393L 3Mb3MgG Mmoo bo-
630 be@3sG o 5@ qdbows Mabzgdol dotmmgal s
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m030850b s benMdgdb.
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Logofmggmmb gMmzbamds 356335 1995 Bemals
Qobogabncgoﬁ 50dm7gdg0s ©aggbomads ,Lademag-
mmb Ggb3mdemogsdo 3m3gMommo 8s563980L baddo-
obmdol 93mbm3omHo bn@3s@nggdobs o mndodg-
d0b dgbobgd” (8@ 30(390memos bags®mggmmb gfm-
360 356306 g9339mdol 1995 Bemol 27 0sbgcol N
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530b 398009 506036 om 31396830 dgz0ms dg-
3600 (3300mgds s G0 dbamo Mgesdnao.
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35803900b sbamo Labgmdgdal ashgbsl ob dggmadals
351489050, Igmeg dbog - brgEmmo Johzgbgdmg-
b0l (33momgdal (go830369ds o6 Jgbyb@gds). oem-
603640 obGmGonmo g969abo bsRzq69d00 Jggdmo
dmygoboe (3bGaemdo 8.1.

3939390600 Mo bLagommgdmmm bm®m3s@ngg-60b (gm-
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&9M30bo ,Mab ol Bobgogom 3gbmboemo 5@ nggde”.

1988 Bl bodsb 3m bgesdbgozgmmdal dsDgmal
3M80898&0b B0gM 3030@omal sg339@NO™Mdal g-
3oL gdobmsb s 3o330Mgdom Mg3m3gbntgdaem ndbs
LogPmedmmobm ©mbgbg smos@gdama 3Mad@n 3o,
Gemdgebasg ,Hobgolb dobgogom dgbmboemn oj@nggda”
9bmEgds.  8@bodbymn 3MagdGogs Lagdsmggmmda
358m0ygbgds 1998 Bemowsb. Mab 3ob Bobgmgoo dgbm-
bomo 59803900 anmobbdmdl boghgoadm ©s Lads-
BEM Gab 3gd0m 3gbmbomo 998 03980b %odb.

24&03930b Lo 3MgEoGm Mobzob dobgozom dgbmb-
300 30bbom 65630L 54803930 nymayzs 4 398 gaMM00®
©5 M0OMYNmo 339G gm0l 598 0398L dggbedsdgds
Lo 3MgEa@m Mab ol dgbsedsdabo 3mggazngbdo:

® | 35893mM00b 598039060, 0%-0560 bs 3MgEoG™
A0b 3o - 3mgx0309680 0;

® I 3589amMaal v980g3960, 20%-0560 Lozmg-
©o@m Mobgo - 3mgya3096@0 0,2;

® III 358ga3mGoal od@&ngzqd0, 50%-00b0 Logzcg-

©oG™ Fmbdn - JMU%OGOUB@O 0,5;

e |V Jb@aamﬁmnb od@)osabn, 100%-0560 bodﬁ)a-
o@m Mabgo - 3mgBa3096@0 1,0;

0d&nggd0b LagMgmodm Gabzalb Bobgozom 3dg-
Bmbg0b dgogasw oomgds Lbgowsbbgs 3o@gamtonl
od&030, MmM3mgdo ©IRANBISYMmo 3056 domo
0bgob bozabbolb dgbodsdobsw. gobosmgamallbyby-
dgmnos, Gm3 dgadmgds s@bgdmdegl dqbmgda, Hm3-
m9d0(3 96 9439909056 gds dgBmbgals gos6as60dqdals
3gomEmEmaonlb 0sbsbdsw ((3baea 8,2).

d1690M0g0s, Lo3Mgoo@m Gabzolb dobgozom dg-
Bmbomo sg@nggdabs s domablbgsdgdy gommgda-
93960l ox5d9808 Bnnrmgds gBmasbo bogHgmogm
6obgobdobgogom 8360050@0 33803900, HMIgmos(s,
Bmgm@g dgdmo ogmbadbgm, Mbos ©ogds@mb dg-
Ldsdobo BgomEmEmanom gosbas®ndgdmma bods-
BGHm Gobgob Bobgozom Jgbmbamo 4@ 0350.

Joomma Mganmaioom, bodsdHm Mabzal do-
bggom dgbmboma v4@03980lL Bgommomemmans bo-
35bEmM Mab o 300Abgzl Abmmme bagsmu@m Gab-
390L. bagoma@m Gabgol Babgogzgom gbmbgsb msg-
39993°6 937 o n@edo gmBIoMgdym 5J@0zgdL
999L50533985 50%-0560 Hobgolb go@gammMos s bogo-
ma@m Gobjzol gmgaxoEegb@os 0,5-0560 Mobgol go-
&398m60s s bagoma@m Gabgol gmgxoogb@os 0,5.
0bgm®M3s300bamzgals: gb 8shg9698gmo0 2008 Brodwy
oygm 1.0, bey;m 2009 Beoab 0gemobsdwg 0,75.

23Mngoe, ®e8gMHo Gabgol dobgrmgom Jgbmbormo
3J&03930L 3mEnmmadsdo Jgmol dgbodsdobo dgom-
OMEMan0m go56356M0dgd4mn bado mm83mbgbgo:
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bgdmmombadbymo bado JMI3mMbybE L ©ssbge-

3bGomo 8.1. 3m8g@oymo 3363930l bagommgdnmm bmAHs@oggdol §o3gdo
5 MomEgbmds LadsGomggmmao (abGmGonmo 3969boba)

Logosmegdamem. 1995. | 1995. | 1998. | 2001. | 2004. | 2006. | 2008. | 2013.
bm@3s§oggde (3mgg.) §o3gdoa: 27.01 | 06.05 | 13.12 | 10.04 | 07.07 | 07.06 | 09.08 | 04.09
3o30@omab 3mgxn396@9da 1 1 2 2 2 2 2 2

Labbgdab 3mgn0396@ 500 2 3 4 4 6 6 6 6
dmbo3qdalb 3mgxm030968. 2 1 1
m03300mdol 3mqx030968. 2 3 3 3 1 1 1
0b39L@0(30930L 3mgR0(3096. 1 1 2 2 2 2
godboMgdagma sd@nggdob 3mga. 1 1
bogoem@m 3mdoz00b 3mge. 1 1 2 1
Ly 3mggo3096@90. Mome: 5 7 12 11 14 12 13 12
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3bGomo 8.2, 3m8g@ommo 33630L LagMHgoo@m Gabgob 8obgmgom dg6mbama
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Logeg-
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N i S 326030
0% 20% 50% | 100%
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dg6mboon 0803900l %0830 3ohzqbgdgmo @admoa-

496935 3930800l 5 3358MMdab M0 Lagamogdmm
bm@3s@ 030l gosbasmndgdabscmaab.
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©) 132 (y39es 0BLLEEYMAL 3MgBa3096@)0) - 356306
dngM yggms 0bbangMobomgal ao(393moa bgbbgdabes
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5029358 90mEgL 56306 Lobdgedbgozgrm Jo3oGsmmal
25 36Mm396@)L;
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