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ABSTRACT. In the insurance market, the study of the adjustment of the amount requested by the
medical organization is vital to ensure the stability of the industry and customer satisfaction. The
research aims to analyze the adjustment process in the insurance market and to study the factors
affecting the effective management of losses. According to research, the cost of the work performed
by the medical institution is adjusted according to three main criteria: reimbursement, deadlines and
discount. During adjustment, the following problems are identified: failure to consider the terms of the
contract, neglect of its clauses, provision of disorderly documentation, and demand for compensation
in an unscrupulous manner. The largest share of adjustments comes from hospitals, followed by phar-
maceutical companies, outpatient clinics, and finally dental clinics. Although human health is import-
ant for medical organizations and insurance companies, their main goal is to increase revenues and
make the right distribution for future purposes. It is important that insurance companies and medical
institutions integrate software to eliminate problems, which will reduce deadlines, the risk of providing
unnecessary services and other factors that cause adjustments.

KEYWORDS: INSURANCE, LOSS MANAGEMENT, CLAIM ADJUSTMENT, CLAIM REVISION.

INTRODUCTION

One of the active participants in the medical
market is an insurance company. The insurance in-
dustry protects individuals and businesses against
various risks, such as accidents, natural disasters,
and health emergencies (Freund et al., 2013).[1]

The assessment of insurance losses and the
compensation process are important components
of the management of the insurance sector. It in-
volves settling an insurance claim, assessing loss-
es and determining appropriate compensation (Ir-
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ving et al., 2010).[2] An integral part of this process
is adjusting the amount requested by the medical
organization. The effectiveness of the adjustment
process significantly affects the insurance indus-
try’s ability to meet contractual obligations, main-
tain consumer confidence, and promote financial
stability (Porter et al., 2022;[3] Sodzi-Tettey et al.,
2012[4]). Claims adjustment requires a delicate
balance between the interests of the insurer and
the insured, ensuring fair settlement while avoid-
ing fraudulent activity (Mahlow & Wagner, 2016;[5]
Bhat & Reuben, 2002[6]).
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Table 1: Claimed and adjusted amount to insurance companies, 2020-2022

e OF FULL COST CORRECTED REVISED PAID AMOUNT
2020 298,192 9,958,950.72 135,421.21 24,39449 9,787,351.6
2021 623,347 20,826,752.42 382,517.83 51,726.76 20,382,290.51
2022 360,933 27,442,826.71 516,206.24 130,936.84 26,777,049.92
Total 1,282,472 58,228,529.85 1,034,145,28 216,058,09 56,046,692.03

In the insurance market, the study of the ad-
justment of the amount requested by the medical
organization is vital to ensure the stability of the
industry and customer satisfaction (Gowanit et al.,
2016).[7] In this regard, it is relevant to study the
various mechanisms involved in the adjustment
process and their impact on the overall function-
ing of the insurance market. This enables insurers
to develop effective loss management strategies,
streamline operations and reduce financial loss-
es. A transparent and timely adjustment process
helps protect the insured’s rights, strengthens
their confidence and ensures fast and efficient
feedback on insurance claims.

The research aims to analyze the various
mechanisms involved in the adjustment process
in the insurance market and to study the factors
affecting the effective management of losses.

Methodology

The qualitative research method was select-
ed based on the specificity of the research. Rep-
resentatives of the leading insurance compa-
nies and medical organizations participated in
the research. As part of the qualitative research,
in-depth interviews were conducted through a
semi-structured questionnaire, which allowed us

to get the most detailed information and ana-
lyze the identified problems. The statistical data
of 2020-2023 on loss adjustments of one of the
leading insurance companies was studied in the
research process.

Results

According to 2020-2022 data, 1,282,472 indi-
vidual cases were presented to insurance com-
panies by clinics across Georgia, the total cost
of which was determined at 58,228,529.85 GEL,
of which 1,034,145.28 GEL was subject to correc-
tion, 216,058.09 GEL was subject to revision, the
amount subject to compensation was made up
56,946,692.03 GEL.

The data for 2020 will be significantly different
from the data of the following years, as the im-
pact of the COVID-19 pandemic on the activities
of insurance companies was directly reflected. In
2020, the number of cases was determined to be
298,192 individual cases, the total value of the in-
voices submitted by medical institutions amount-
ed to 9,958,950.72 GEL, 135,421.21 GEL was subject
to correction, 24,394.49 GEL to revision, and finally
the reimbursed amount was 9,787,351.6 GEL.

According to the data of 2021, a total of 623,347
cases were registered in medical institutions; the

Table 2: Claimed and adjusted amounts to insurance companies by type of medical services, 2020-2022

FULL COST gg’:&gga SgE\J"ESCIBLO PAID AMOUNT
Hospital 31,206,172 380,413 30,133 30,768,049
Abulatory 6,139,702 36,496 10,908 6,091,923
Dentistry 3,936,683 26,661 - 3,906,336
Pharmacy 16,945,971 590,573 175,016 16,180,382
Total 58,228,529 1,034,145 216,058 56,946,692
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Table 3: Reasons for adjustment (in GEL) (2020-2022)

DISCOUNT DELEY | DOCUMENTATION OTHER TOTAL ADJUSTMENT
98,012 238,597 657,480 40,052 1,034,143
948 % 23.07% 63.58% 3.87% 100%

presented cost was 20,826,752.42 GEL, of which the
correction was 382,517.83 GEL, and the revision
was 51,726.76 GEL, the value of the amount to be
reimbursed was 20,382,290.51 GEL.

In 2022, the number of cases was determined
to be 360,933 individual cases, the total cost of in-
voices submitted by medical institutions amounted
to 27442,826.71 GEL, 516,206.24 GEL were subject to
correction, 139,936.84 GEL to revision, and finally the
amount reimbursed amounted to 26,777,049.92 GEL.

The central part of the requested amount
(56.92%) belongs to hospital services. 38.22% of the
total requested amount was subject to correction.
Accordingly, 57.03% of the reimbursed amount was
transferred to hospitals (see Table 1, 2, 3).

1. The importance of having multiple
provider clinics for an insurance company

Respondent I

There are many reasons why it is important for
an insurance company to have multiple provider
clinics: Increased access to care, increased cus-
tomer satisfaction, network adequacy and cost-ef-
fective services. Overall, having multiple provider
clinics in its network allows an insurance company
to offer a wider range of healthcare options, in-
crease customer satisfaction, ensure network ade-
quacy, and optimize the cost and quality of service
provided to policyholders.

Respondent II:

An insurance company is a financial organiza-
tion for which the number of insured persons and
the use of the financial limits they establish are
the priority. Having multiple providers provides
many benefits to the insurance company. First of
all, you have the opportunity to control the financ-
ing terms, that is, to postpone the loss, because if
the insured goes to a non-provider clinic, in this
case, the insurance company has to reimburse the
amount when the insured sends the documents.
But if it goes to the provider’s clinic, there is a
transfer of funds in this case because the company
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has contractually defined deadlines for processing
this performance. Accordingly, you must pay the
amount not at the moment of service but within
one or two months. Secondly, the more providers
an insurance company has, the more it meets the
insured’s needs.

Respondent Il

Many provider clinics allow us to offer policy-
holders a choice regarding different profiles, qual-
ity of service and geographic availability.

2. Criteria for concluding contracts with
medical institutions by insurance companies.

Respondent I:

Insurance companies enter into provider con-
tracts with medical facilities based on several
criteria that may vary depending on the specific
company and its goals. However, insurance com-
panies consider some common criteria when sign-
ing provider contracts. First, insurance companies
evaluate whether a medical facility can meet their
policyholder’s healthcare needs regarding geo-
graphic coverage and service delivery capabilities.
Their goal is to ensure that their network includes
a sufficient number and variety of providers to of-
fer a comprehensive service. Insurance companies
evaluate the quality of services provided by medi-
cal institutions. This assessment may include facil-
ity accreditation, certifications, patient treatment
outcomes, patient satisfaction surveys, and com-
pliance with regulatory standards. Insurers prefer
to partner with medical organizations that adhere
to high-quality standards.

3. The main reasons for which the presented
amount is adjusted.

Respondent I

The main reasons for the correction of the
amount presented by the medical institution are
the failure to send the message to the insurer in
urgent cases, the wrongly left message, or the cor-
rection due to the discount.
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Respondent IlI:

The main reasons for the correction of the
amount presented by the medical institution are
incomplete documentation, provision of services
with an invalid referral, missing identity docu-
ments, inconsistency with the diagnosis, rehospi-
talization of the insured during a short period of
time from one medical institution to another, etc.

4. Reasons for extending the time
of payment after adjustment

Respondent I

Because the medical institution wants to re-
ceive compensation on time and to respond within
the terms set by the contract, it is in its interest
to give a reasoned answer to the insurance com-
pany in time. After the argument submitted by the
medical facility in response to the adjustment, the
insurer may extend the process to extend the reim-
bursement period. Transfer of problem funds may
take two or three months or more.

Respondent II:

Suppose it is impossible to clarify and agree
on the adjustment details. In that case, the audit
service is involved in eliminating the problem and
trying to study the medical history on the spot. If
the parties cannot reach an agreement after ob-
taining the supporting documents, the matter is
transferred to the legal department, and then the
cases are reviewed in the Supreme Court.

5. Behavior of the insurance company and
the medical institution in case of submission
of performance and violation of deadlines

Respondent I

The insurance company has the right not to ac-
cept the documentation submitted by the medical
institution if it misses the terms stipulated in the
contract. In case of delay in payment by the in-
surance company, the medical institution has the
right to request information about this, request a
report, and, if desired, terminate the contract with
the insurance company,.

6. Frequency of breach of contract terms
Respondent I
Any violation of the terms of the contract has
a significant impact on the relationship between
the medical institution and the insurance compa-
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ny, so both parties try to inform each other of each
step, but even if something like this happens, at
this time, both parties try to take into account the
importance of each.

Respondent Il

It is quite common that what is controlled di-
rectly in the course of work based on the cases dis-
covered they do not follow the pre-agreed dead-
lines and prices.

Respondent IlI:

It is common, but difficult, to strictly adhere to
the terms of the contract when the provider clinic
is popular with the insured.

7. The main reasons for correcting the
presented documentation

Respondent Il

There are many reasons for corrections in the
submitted documentation of medical institutions,
but they are mainly due to incomplete documenta-
tion, inappropriate diagnoses, provision of dupli-
cate data, and violation of deadlines.

Respondent Il

It is very easy to find the reason for the cor-
rection, however, when the person is confused, we
allow him to present the corrected documentation.

8. Frequency of revision cases

Respondent Il

When any employee of the insurance compa-
ny has questions and doubts about the presented
documentation, there is a need for revision and
auditors are sent to the clinic.

Discussion

Insurance companies, which have their medi-
cal facilities, refer to the family doctors they hire,
sometimes obliging the insured to refer to their
medical organizations, thus trying to avoid un-
necessary costs. The submitted documentation is
rarely corrected due to various violations in such
cases.

On the other hand, insurance companies which
do not have their medical facilities sign contracts
with various medical facilities to provide uninter-
rupted services to their policyholders. In this case,
insurance companies do not instruct family doc-
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tors to refer insured persons to any medical orga-
nization. However, insurance companies constant-
ly provide policyholders with information about
clinic bed capacity and try to offer high-quality
medical services to avoid problems that increase
policyholder dissatisfaction.

The research showed that the medical institu-
tion fulfils its obligation to provide medical ser-
vices to insured persons in compliance with the
conditions specified in the contract. In turn, the
insurer fulfills the obligation to pay the cost of
the medical services provided to the medical in-
stitution in accordance with the coverages/lim-
its defined by the relevant policy and the medi-
cal service rates stipulated in the annexes of this
agreement in a timely manner and fully. The con-
tract concluded between the medical institution
and the insurance organization is a lever, accord-
ing to which they plan the relationship for at least
one year. If the cooperation is stable and there
are no serious violations by any of the parties,
the contract continues in the following years on
the basis of the agreement, under identical con-
ditions, until it becomes fundamentally necessary
to correct the clauses of the contract.

The contract includes both parties’ rights and
obligations, which implies that the terms of sub-
mission or processing of the performed work, pay-
ment details, and prices play an important role.
The medical institution undertakes to provide
appropriate services to the insured, however, if
there is a wrong medical action, incomplete pre-
sentation of the reporting documentation, failure
to provide information to the insurer when the pa-
tient enters the clinic or within 24 hours at the lat-
est, failure to consider the agreed limits and rates,
in case of complications, delay of the insured for
longer than the agreed time and other details,
in this case, the insurance company reserves the
right to check on the spot the fairness of the in-
curred loss or to request all the necessary doc-
umentation to be sure of the authenticity of the
incident. The insurance company undertakes to
provide the medical institution with information
on the remaining limits of the insured, the scope
of coverage and an explanation of the reimburse-
ment or non-reimbursement of the incident.

The most important thing for medical institu-
tions is increasing revenues and correctly budget-
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ing. They aim to accumulate income as much as
possible and distribute it correctly for future pur-
poses. Financing of medical institutions is carried
out by the state program of universal health care
and funds received from private insurance com-
panies.

The cost of the work performed by the medical
institution is adjusted according to three main cri-
teria: remuneration, terms and discount.

Compensation

The quality of cooperation between the med-
ical institution and the insurance company is
significantly affected by reimbursement. If either
party is unhappy with the pay issue, it directly af-
fects their relationship. When a medical facility
does not provide appropriate, quality services to
a particular insured, it has a negative impact on
the insurance company. When there are frequent
unfair claims made by the medical institution to
the insurance company, the insurance company
tries to redirect its insured to another acceptable
medical institution. Reimbursement of medical
expenses by the insurer is carried out in accor-
dance with the tariffs determined by the contract.
The medical institution offers a discount on the
services in favor of the insurer, which is calculated
from the full performance cost. Reimbursement
includes several stages:

1. After the end of the reporting month,
all the necessary documentation of the
insured persons who received services in
a particular month and the total report of
the relevant month will be submitted to the
insurer.

2. An act of acceptance and handover is
drawn up, which is a document of com-
mitment for both parties and therefore, a
settlement is made. In case of loss or ac-
cidental destruction of the documentation
provided according to this document, the
medical institution is released from liabili-
ty, and the insurance company has to fully
compensate the case.

3. From the signing of the act of acceptance
to the expiration of the term specified in
the contract, the insurance company pro-
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cesses the register and documentation of
the submitted work, requests the missing
documents, and then transfers the money
to the medical institution.

4. If the medical institution notifies the insur-
ance company in writing about the missed
events before the expiration of the pro-
cessing period, the insurer is also obliged
to accept the late submitted performance,
process and pay compensation.

5. As we have already mentioned, the coop-
eration between these two institutions
is carried out according to the specially
agreed prices, the medical institution has
the right to change the prices, and if it in-
forms the insurer about this in time, then
the processing process will be carried out
according to the new prices, but if the in-
formation about this was not provided in
time and only In the process of processing,
it became known to the insurer, in this case
the insurance company reserves the right
to process the documentation according to
the old tariff.

Deadlines

The contract determines the terms of process-
ing medical documentation. According to the con-
tract terms, the processing time is generally set at
30 calendar days. The medical institution's iden-
tity card of the insured person, invoice, calcula-
tion form, notification, certified by the signature
of the relevant authorized person and the insti-
tution’s seal must be submitted after the end of
the reporting period, until the 10th of the follow-
ing month. After receiving the documentation, the
insurer has 20 working days to process the docu-
mentation and then another 10 days to make the
payment. Within 20 days of processing, the med-
ical institution must be notified in writing about
the incompletely submitted documentation and
allowed 14 calendar days after receiving the no-
tification to correct the error and send the neces-
sary documentation. To compensate for such cas-
es, the insurance company is given an average of
15 working days to compensate the amount. As for
adjusted cases, it is impossible to standardize the
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terms of their processing because each case is in-
dividual, requires individual investigation, and in
many cases, the issue goes to court, which means
that the issue of compensation may drag on for
one, two or more months, even a year.

Discount

At the initial stage of the relationship between
the medical institution and the insurance compa-
ny, the medical institution provides the insurance
company with the price of each service. At the next
stage, an agreement on a price acceptable to both
parties is made, therefore, the internal standard
price of the medical institution is often adjusted
by agreement with the insurer, and a price list is
established. In this case, the medical institution
distributes a discount to the insurance company
with the relevant contract or creates a separate
price list for it. In some cases, the medical insti-
tution has the right to change the prices, but the
discount percentage determined by the contract
remains unchanged.

If we consider the connection between adjust-
ments and discounts as the main problem, the
lack of information about price changes will be
revealed. Often, the medical institution does not
provide information on price changes to the insur-
ance company on time. Currently, the insurance
company reimburses the work performed by the
medical institution at the old price. It should be
noted that the discount applies only to referred
patients and is not self-administered. In this case,
the insurer will be obliged to compensate the in-
sured according to the price established by the
internal standard and not within the special price
for him.

CONCLUSION

The purpose of the study was to determine
the main problems arising in the process of re-
lations between insurance companies and medi-
cal institutions, which, in many cases, become the
reason for correction. In recent years, problems
in the relationship between insurance companies
and hospitals have been highlighted. Disputes are
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related to various factors, including rising health-
care costs, the handling of reimbursement dis-
putes, and the complexity of insurance policies.
These challenges have complicated partnerships
between insurers and healthcare facilities, lead-
ing to a decline in trust.

One of the main problems remains the dis-
agreement over pay rates. Insurance companies
often negotiate lower rates to keep costs down,
and hospitals try to get fair compensation to ad-
equately cover their costs. These disagreements
cause a severe financial blow to hospitals when
the medical organization is forced to provide
medical care to patients within limited resources
and capacity.

In addition, insurance companies have the
advantage of narrowing the area for the insured,
removing certain hospitals from the list of provid-
ers, which limits the right of patients to receive
medical services at the institution of their choice.
One of the problematic issues is the complex and
confusing nature of insurance policies. Policyhold-
ers often find it difficult to understand their cov-
erage limits, which leads to unexpected costs and
disputes. Hospitals try to adapt to this complex
scheme and request funding, leading to payment
delays and increasing the medical establishment’s
administrative costs. These challenges create an
inappropriate environment for the parties in-
volved, contributing to strained relationships. To
solve these problems, joint efforts are import-
ant. Improved communication and transparency
between insurance companies and hospitals can
help build trust and create a more corporate en-
vironment. Resolving conflicts requires engaging
in open dialogue, sharing data, and setting clear
expectations regarding reimbursement rates and
coverage policies. In addition, both parties must
work within regulatory frameworks that ensure
fair rates of return and standardized insurance
policies. Such measures can reduce the disparity
between insurance companies and hospitals.

Problems in the relationship between insur-
ance companies and hospitals in Georgia require a
multifaceted approach that includes cooperation,
transparency, and regulatory reforms. A more sus-
tainable and patient-centred healthcare system
can be created by addressing the root causes of
these challenges and with a spirit of collaboration.
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RECOMMENDATIONS

Based on the conducted research, the follow-
ing recommendations may be issued to minimize
the adjustment between medical institutions and
insurance companies:

1. To introduce integrated programs, where
both parties will control the policyholder’s
appeals, limits, diagnoses and compliance
of the treatment method in the current
process.

2. It is appropriate to facilitate the training
of administrative and medical personnel,
considering the priorities, peculiarities and
specifics of cooperation of the insurer and
the medical organization.

3. Continuous in-depth research of the most
frequently corrected cases of the medical
institution to find the causes and ways to
solve them.

4, Due to the abundance of data, it is advis-
able to start using artificial intelligence
methods to analyze corrected cases with-
out excessive effort.

5. A clause on customer satisfaction should
be added to the contracts concluded be-
tween insurance companies and medi-
cal institutions. Feedback received from
each patient should be taken into account
during reimbursement. A record like this
will dramatically increase the level of cus-
tomer satisfaction.

31




TENGIZ VERULAVA, SALOME KURSHUBADZE

REFERENCES:

1. Freund, T., Gondan, M., Rochon, J., ... Wensing, M., Szecsenyi, J. (2013). Comparison of physician referral
and insurance claims data-based risk prediction as approaches to identify patients for care manage-
ment in primary care: An observational study. BMC Family Practice, pp. 14, 157.

2. lrving, A, Prager, A., Standley, C. A. (2010). customizable plan for effective claims management. J Healthc
Risk Manag, 30 (2).

3. Porter, C.N,, Taylor, R., Harvey, A.C. (2022). Applying the asymmetric information management technique
to insurance claims. Applied Cognitive Psychology, 36 (3), pp. 602-611.

4. Sodzi-Tettey, S., Aikins, M., Awoonor-Williams, J.K., Agyepong, I.A. (2012). Challenges in provider payment
under the Ghana National Health Insurance Scheme: a case study of claims management in two dis-
tricts. Ghana medical journal, 46(4), pp. 189-199.

5. Mahlow, N., Wagner, ). (2016). Evolution of Strategic Levers in Insurance Claims Management: An Industry
Survey. Risk Management and Insurance Review, 19(2), pp. 197-223.

6. Bhat, R., Reuben, E.B. (2002). Management of claims and reimbursements: The case of Mediclaim insur-
ance policy. Vikalpa, 27(4), pp. 15-28.

7. Gowanit, C., Thawesaengskulthai, N., Sophatsathit, P,, Chaiyawat, T. (2016). Mobile claim management
adoption in emerging insurance markets: An exploratory study in Thailand. International Journal of
Bank Marketing, 34(1), pp. 110-130.

32 3QMOdXNBIBNY VS 60B6ILO #16, 2023




38X MOILNBIBNY LY 6NB6ILON #16, 2023 GLOBALIZATION AND BUSINESS #16, 2023

https://doi.org/10.35945/gb.2023.16.003

5068 0)aMo0L BBQ3J30L 3rdDIbBNIONL
806 030b 36MoWdads0 boddmH A3 M3N

090308 3gMymoge

dg@oEebol 3g3bogbhgdems pmdpmboa, 3bmaggbmboa,

39335b00b 5boggbbopghob dgoEobobs o 20beoigzel dgbgrdgbhmolb bzmmos,
bogobmzggmm

Logmmdg ynhdyoody

2060330l 3569239600l Jogobco,
3933%b00b 5boggbbopgholb dgpoEobobs o 20bwoigzel dgbgrdgbnolb bzmmoy,
bodobmzgmm

dOLOMIION. LoEBM3)3M d3BMBY LadgENENBM MMZ3BNDSENNL dngM Fmmbmzbogmn Mmabbab
3mMmggdhomgdob dgbbogms bLobogmebomme 8603369mm30608 06YLAHMNOL LEHOOMYMMONLY
©@o dmadbdomgdmab 300ymanegonb BMH639mboYyMABeE. 63dMmMTnL d0D60 LOEOBM3G3M do-
BoMdY 3MMggHoMmgdab 3MMEgLOL vbsMdN, DoMamgdab 9xugibHYM FoMmmM33dg IMJdgEn Goghm-
M900bL dgbbogms. M30L90MN30 33tg30L FgMEOL BoMamMgddn AshoMm®s gMmm-gMmmo 653Yy3060
LOEVOBM393M 3MB336000bs O LOTYENENEM MMEBbNBIENYONL 96959Mgdnb bomMBnbyymo nbhg-
M3039900 Bobgzmo LHMYIJHIMoMgdgMn 300blsMmab 89839mb00). dbY3g, dgbbagzmom ngdbs bo-
©a3dM393M nbyLAHMNNL BaMmdmMgonb 3mMadhnMmgogdnb dgbobgd 2020-2022 Bydab LHsdhabEHn-
3960 dmbo399900. LBFgENENEM 8BHLYOYMYdNL dngMm dgbMmymgdymo Ldydomb moMmyodxmydab
3mMmggdhomgds bgods badn doMomswo 3MohgmMoydab doby3znm: 865DMYMYdS, 390JON O Go-
LEV3Ma0s. 3MMaJHNMYO0LLL gadmymmqb 3983 3MmMOmMydgob: boymdgzMymgonb 30MmOYoNL
399033 nbBnbgdmmods, dobo 39694Hgo0b yammgogmymazs, dMybgbMnggdgmo Em3yxdndbhognab
906m@0s, 9Md39m0mMbNbENLNYMO 3BNo db3dDMMgdnL dmmbm3zby. 3MMgdHnMgdgonlb yzgmoe-
99 0o 6omno dmonb 3mb3nthmgody, 09093, BOMBdEI3HM™ 3MT3006090D7, s30YMIBMMOYM
3m0n60390Ls s OMEMUL, bhmBosdhmmmanym 3ennb6039099. 30xbg39® 03d0bY, MMA LodgENENbM
MmM3sb0deEn0LM30L o LOELDdM393M 3MA3sbnabomznlb 3603369MmM33608 3@BN3BNL FobIMMY-
Moy, 300063, domn dmagzsMmo 30dsbns d59mMbLOZMYdNL FodMES o LadMTsgzmm dndB6YONLMZNL
LEMMO oabobnmMydy, MdEasb MMngg 60BOL gMmmaggmns. 8608369mM3s600, MMAE 3MMOMYag-
00L 3IMbLORb3MMIE IMbEaL LosdM393M 3MT3360900L s LOTYEOENEM 8B7LYdYMYdgONL
3Mmamodymon nbhggmomaody, MoE d90830M50L 30 0L, obagmon sMmobagnmMmm dmababymadnb As-
HoM900b Mabzbo o 3MMygdhnMmgdgdnb gedmab3gsz bbgo BogdhmmMgdL.

LA3336dM LOOY3IB0: VIBNIIBY, BIMITIBNL BdMO)I3Y, BMAMbMIBENL SMEMITONMIBY,
m330%00.

GLOBALIZATION AND BUSINESS #16, 2023 33




(010630% 33MIWY3Y, LOXMBI YIMIIJOOAI

ddLY3dX0

LadgE0ENbm d3dMAL gMmo-gmon sjhoy-
Mo dmbobomge LadM393M 3MT35600. Loo-
Dm393Mm 0bybHMos PBOMY639mMymxaLb 0bo-
3000900Ld o 00B67LOL oE38L bLb3swabbzy
M0b3g00LEeb, MmgmMmoEos YogEIYMo d900b3g-
3900, 03650M0n30 3ohobhHMmmxgdn, 5060M07-
amOnb gosygdgman 8980mbgg3900 (Freund et
al., 2013). [1]

LadM393M bRgMmML dommznb gMm-gMmmo
0600369mmgzabn  3m33mbgbdon, LodM3]-
3m BoMmamgonb dgxsbyds o 365dMIYMYdNL
3Mm3qbos. 030 3ymobbdmdb  Losdm3zg3m
d90mb3z930L ©@oMgarmnmydsl, damomob dg-
R3Lg00L s dgLodsdnbn 3Ma3gbbognal Bob-
LodM3MsL (Irving et al., 2010). [2] 88 3MmEgLAL
3909ymagmo Bsbons LOdgEOENbm MMZabon-
Bo300b oM dmmbmzbogo mabbab 3mMggho-
M90s. 3MmMmgdhomgdalb 3MmEgLbob gxRgIHYMM-
00 09603369mm3b60@ o0bLObYOS bLOEOBMZ93M
nboybHMmonb P6oMBg - Fgobmyamb bLobgam-
d93Mymgdm 3om@gonmg0900, dg0bsmhAybmb
dmabdomgdgmme bomods s bgmo dgybymbL
330656LM LHsdNEYMmMOsL (Porter et al., 2022;
[3] Sodzi-Tettey et al.,, 2012[4]). dmmbm3b500L
3MM9gdHomgds Imombm3zb @gmozohym domo-
B6LL EVABM3930bY O BBM3939M M 0bHgMgLY-
oL dmMNb, Mo3 PBOMYB39MYMRBL LadsMmENb
0630MndLbBmMMYoSL s cvmmomyMmo Jdgwog-
0900b ™300 d3NMgdsL (Mahlow & Wagner,
2016;[5] Bhat & Reuben, 2002[6]).

LOEOBM393M 00BMDY LoTgEoENbm mMm-
3060%s300b dngMm dmmbmzgbommn mabbab 3m-
Mggdbhomgdab dgbBogzms babogmebomme 8603-
360mm3zob60s 06YLABHMOOL LHIONMYMMONLY
s dmabadsmgomab nb®HgMmabgodnb ydMYb3gm-
boymagza (Gowanit et al., 2016).[7] 58 dbMog
ddbhyomymos 3mMmgdhomgoob 3MmEgbdo ho-
Moymo bb3oobbzs 399060Bdg00bs o Tomo
393m9b0bL dgLBs3MS LOOBM393M dBMAL Lo-
9Mmom i3nb643nmbnMmydedy. sbndbymn 8B M39-
39am90L LadPoMydsL ddmg3b 90d7ndomb Bo-
Momgonb dommzanb gx399hnsbo bhMohggngodo,
govdomhngmb m3gMmoEngdn o dgod3nMmb
x0656LM0 BaMomn. godgznMmzomy s EMM-
Jmo 3mmaghomgoob 3mmEgbo bgmb ybymodb
©IDMZIPWM JBWJOJOo0b ©oE3sL, sdmag-
M90L o0 BEMOLL s PBMY639MYyMRL Loe-
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dm393m 3MgHob6B070%g LEMOR o 9BGIH0SO

33939300600,
6odMmMANL 30%5600 LOODBMZG3M 0BIMDBY

3mmgdhomgdolb 3MmEgbdn Asmomymo bLb3zoe-
©obbgs 899060H3900L obsMNdN, DoMamgdab
9%399H00b doMmM300g dMJdgn GaghmmMmgdab
dgbbogmo.

dgomomemgns

6odMmMAnL L3930RN30S0 BodMIENnboaMmy,
dgmhgyamn 0gdbs m3znbydMngn 33mg30b dgomm-
©0. 3393080 IMbobogmomoe bogdommzgmmb
0000MBy dMmgdgn ghmm-gMmmn 653Yy3060 LoEo-
BM393Mm 3M33060000 o JLgmyMo bodgoEnbm
3m06039000L B5MAMBd370M00. LoEOBM393M
3Ma3s600dn godmonznmbs bLLTgENENBM ©730-
MHodgbhob 3MM3300gMY0mMsb yMhmngmommon-
Lo o BaMmdamMgonb Myaxmamydnlb 3969x9M9o0N.
JLgmyMmo LsdgENENbm 3mnbnzgddn godmngn-
ombo LaEIBdM393M 3MI356090Md0 yMmogmom-
00b 93oMmdedgbnb 39bgzaMgdo.

339300 L3930R03NMMONESL o Lognmbab
3Mbx309bEnsmMyMmMOnmab godmadnbomyg MAb-
3MEbhms MamEgbmos 3bnMny, Mmydxs domg-
0ymads nbxmMmmIdENed Ladysmyds dmMa3Ey, Bo-
MIM©a9bs 893399960 LoEIBM3)3M B3BIMBY
oMLbO LOHYOENDY.

m30bmdMn3n 33m930L RoMamgddn Asto-
Moo LomMAnbygmo 0bdhoMmznygdo BobgzMo
bMyddhymomgdymo 30mbzeMmob 89d39md0m,
Modo3 LOdyomds AMg3Es, 303390m Fogbnds-

MYMOQ EIHIMIM0 06BMMBSENS S gog3gobo-
™0nd9006s godmzmagboa 3Mmomyadgdn.

33@a30L  3Mm@3gbdn  JgbBogmoam  0gbo
9fmm-ghmo 659y3060 LOEOBM3g3M 3MT35600L
DoMmamgonb 3mmgdbhnmgdgonb dgbobgd 2020-
2023 6agoab bhobhobhngymo dmbszgdgodo.

900033M0 bognmbydn

33m3930L  Aohomgosdg 0obbdmos domy-
0y 0gbo 39330L00b Y6039MLOdMHOL gonznb
boogmb dngm (CAU No. 012/23). Mgb3megbhgdn
B0bobBsM 0y3b696 0bxMMInMydymon 33¢Mg30L
90%69000b dgbobyo. 81939, bodgoLIY0 nym mM-
3960003000 3MbBNEYbENIMYMMONL B303M©
3330 o dom dngMm AMBEMEYOYMO nbgBmMBs-
30ob  oMe3gmnmbnbnbngMo® Zodmygbgdab
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Mob3znLb oMaMbyOMOL. MaL3M@gbHadoL 6900bL-
dngMm Mmmb dggdomm 3393080 dmbsbnmgm-
0009 y9M0 90 J300 ymazgmazsmn dndgd0b ©o-
Lobgmgdnb goMgdy. 33e9300L yzgms dmbsEgdn
0©gbMhnxznEnmMydymo oym 060300 sMYMN
3M9dn0. dmbo3qdgon BomMdmmagbom 0g60
3060300 0090H0xz030300L gomMmgdy.
LaEBM393M DaMaMxd0b 3MMggHnMgdgonL
dgbabgd LAHIHOLHNZYMO TMBOE9T900S0 O
LOEOBM393M 3MT300600L Foo LLTPTom Gon-
™900sb godmade3bsdmg dmbos 03 nbgym-
M3o300b sdm@dy, MmIgmoE 33mg30L 3Mm-

39030 OVMM393s 3MBRBNEYbENSMPMMALD.
dgLodsdnbo 0bgmm3sEnob sdMEMYdnbMebs3]

0mbndbymn gonmgdn goboanmme.
99093900

2020-2022 B@mydnb dmbogdgdnm, bLodo-
MHn3gmmb dsbIBHsdnm 3MLYOYMN 3mnbngs/
3mb3ohmgdob d09Mm LOEOBM393M 3MA386090-
do BomImMEagbomo 0gbo 1,282,472 0bn3n©y-
senymo 900bggze, MmIgmms xodyMo LMY-
om0 oMmxogmgds gobabodmzms 58,228,529,85
mMaMN0o), 049eb 3MMYJdEnsb 899390 gdsMmy
1,034,145,28 anoMmo, 9300000 ©8993900900M0
216,058,009 oMo, LOOMEMMME 30 3BIBMOYMY-
0oL ©09390905MydMads Mybbod dgowanbo
56,946,692.03 gsMo.

2020 6oL dmbo3g8900 83390mM3© dobbbgo-
30900 dmAEH3bm Bmydob dMbsE739000L396,
Mo306 3M300 306073000 gogzmgbo 3nM@a3nM
o0LabgdM@s LOEOBM3g3M 3MT35060900L LoY-
9006MdoBY. 2020 Byl 8900b3g30m0 MamM©Y-
bmods gobnbadmzMms 298,192 nb@N30EYIMIYMO
0900bgg30m, LodgENENbM EO6gLYOYM0900L
dngfm BomMAmaabomn 863sMNI-xodhymMmgdab
LAY MOMYOYMYOsd Fgoanbs 9,958,950.72

oM, 3MM9J30ob ©o9d390adoms 135,421.21
mamn, M9300000 - 24,394.49 oMo, LodMEM-
MO 30 963DMoYMYo mMads mMobbod dgowmgnbo
9,787,351.6 gnoMmo.

2021 6enob dmbBoEgd9g00b dnbgznom, bLym
LodgNENbM EOBmLYOYMY090d0n oiNnJLOMEY
623,347 d90mb3z93s, BoMIM©agbomads mnMmydy-
9000 9903060 20,826,752.42 anofMn, LonELBOE
3MM9gg30o 99003906 382,517.83 oMb, bmenm
M930%00 51,726.76 oML, LadMMMME sbVbo-
DMogMmgogmo mobbob mnMmgdymgdsd dgoanbo
20,382,290.51 gnoMmo.

2022 69gmb d90mbza3000 MoM@ybmody go-
BobodmgMy 360,933 0boonznEyemyMo d90-
mbzgznm, LLBgEOENEM  BYLYOYMYd70L
909 BomMAmMagbomon s6g30M0T-godHnMadab
LOHYMTs MnMYOYM053 89oanbo 27,442,826.71
mamo, 3mM9dEnsb ©ond300wadoMms 516,206.24
mamon, M930000L - 139,936.84 MoMmn, bodMEm-
MO 30 9b63DMoYMYo Mads ™Msbbsd dgowmgnbo
26,777,049.92 ecnoaa. (nb. 3bhnon 1)

00 006bgonb doMmomoo bsbogmo dggqde
3mb3ndomymo byM3zobob 3Jmby abybLydYmMYg-
0900b d9LMYMYd900LESb. ™My gobznbomozm
0000mgymo Hodnb ©obgbgdymgdnb Imbogg-
990L Begdnb dnbyznm, 3bsbogm, Mmd 2020
Banob bMHymo BoMIM®agbnmn Mmabbob 56.92%-
L 030390L 3mb3n@omyMmo abByLYdYMYdg0ONL
06gomnd qgodhymgdon, 3mMadhomgdob 6s6n-
odn bmymo ;mebbob 38.22%-L 039390L, My30-
900b dgdmbzgzedn 30 100%-0s. dgbsdsdnbYC,
0600 mayMgdymo mobbob 57.03%-0 goaMmnEby-
mns 3mb3nhyddon. s3dymMadmMmoymn obyg-
LOYMgogdnb dgdmbzgzedn gb 3MME9bHgo0
09093600Ma@ BobomEads: sbobsdMSyMgdY-
Mo BoMAmEagbomn mobbs LMY dgbMmy-
mo0b 7.01%, 3mMgdEns — 4.16%, M930d00 — 0%,
oLObIdMOYMYdgmMn - 7.08%. LHMIdHMEMZNY-

gbMmoagn 1: boeodMm393M 3M33060900bved0 dMmmbmzgbnon o ogmhgdBahgodgon mobby, 2020-2022

feadn
300015303300 | BOPOMSEIN0LN | ymeagenan MO30B00 | 863BLIIMIGIN
BOMPIGMO | o ool (| ©3033080000MS | ©303303LI0NM M36bd
2020 | 298192 9,958,950.72 135,421.21 24,394.49 9,787.351.6
2021 | 623347 20,826,752.42 382,517.83 51,726.76 20,382,290.51
202 |360933 27,442,826.71 516,206.2% 139.936.84 26,777,049.92
5080 | 1282472 58,228,529.85 1,034,145,28 216,058,09 56,046,692.03
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gbMmoaga 2: boEsdM393mM 3MI3060900boEdn Ammbmzbnon o eogMmhggdBnhgdycen csbbgdn
bodgenEnbm dmabsbyhgonb §nd0b dnbge3nm, 2020-2022 Foyon

QNMIOIIOY
Smban)oqu 31,206,172 380,413 30,133 30,768,049
o@bgqpo@mﬁmo 6,139,702 36,496 10,908 6,091,923
bhmAsdhmanmgns | 3,936,683 26,661 3,906,336
q;oﬁ)aoeno 16,945,971 590,573 175,016 16,180,382
3060 58,228,529 1,034,145 216,058 56,946,692

M0 3mnbn3gonb dgdmbzgzsed0: BoMAMagbomn
mabbo = 775%, 3mM9J300 4.99%, s63dDMeyMg0y-
om0 - 7.8%. 3oM3s393Mhmn 3md3dabngdnb dga-
mbzg3sd0 30, BaMIMEEgbamn mobbs LMYmN
mabbnb 28.32%09, 3MM9J300 — 52.64%, M930D00
- 0%, 365dMeMyd M0 - 28.09%.

2021 Baob dg0mbzgzedn  3mb3ndhmgdanb
dngm BoMAM@aabomn mabbs LMY Msbbab
53.85%-09, 3mM9930d — 39.74%, M930D00 — 8.21%,
0630 MoYMgdgmo - 54.21%. s8dymahmmMngdnb
dgdmbggzedn BomMAmogabomn 890mb3g3900
9.30%-09, 3MM9ghoMmagdymn - 2.48%, M930D00
21.09%, goob@omao 30 9.49%. bHmIsHhmeman-
0b 8900b3930d0 - BoMIMEa9bnmo mabbs bMmy-
™m0 nMydmMagonb 6.41%-0s, 3MmMgdhomgdymon
- 2.25%, 0930000 - 0%, 3oob@omo Msbbo 30
- 6.51%. Mo@3 d99bg0s BoMTdEg3HYMm 3MA3sbo-
900, o0 dg0mbgzg30d0 3MmE9bHgdn d909abo-
063 goabobomma: BoMImggbomo mobbob
00Mydymgos - 30.45%, 3mMgdbhomgdymo omo-
B6bob moMmygoymnds - 60.50%, M930000 - 70.70%,
3oabomn Msbs 30 - 29.79%.

2022 Bgnob dmMBo3ndg0dn 0bygz 3mb3nd)o-
oymo bgdbhmmos EMBnbsbo o LMY Bo-
MAmEgabomo mobbab 5219% 0303900, bone-
Bo3 3mMgdhnmgds 34,22%-0s, M930D00 — 1.07%,
bmm goobomos LMo Mvbbob 52,80%.
0d0ymahmMmonb  Jgdmbzgzedn  3MmEgbdHgdn
09093bsnMmo  Bobomade: BoMImMagbn-

oo mobbs LMY BoMIMEagbomn Mmobbob
12,77%-09, 3mMgdbhoMgdymo — 7.82%, M930009
- 0%, bmmm goobomo mabbs, bMHYmo© go-
@abomn 0sbbab 12.94%-0s. bLHMISHMEMBN-
3M0 3006039000 890mbzg3080 BoMImmanbn-
o moMyoYmYds 6.67%-08, 3MmMgdhoMgdymo
- 219%, 0930000 - 0%, gosbamo msbby 30 -
6.78%. )30M33(393HYmM0 3Ma3s60960L bsbodn
30 28,37%, 3mM9ggd30o - 55,77%, 0930000 — 98.93%,
3oobomon 30, bMymo 365dMaMydymo 0o-
Bbab 27,48%. 300nbsMmy 2023 Banab 993b0 M30L
dmbo3989060L dnbgznm 3MdNENgd0N dgE3M0-
oo 3 oMmob, 30M39mm sanmb nbgz 3mb3on-
homymo ©abxbgoymgogdn 03039096, 398093
xR3M33E3I30I™m0 3Mma3s60900, dom dmy3z90s o0-
Ogehmmoymo s 0memb — bhmdshmemagny-
Mo 3mnbozgon. (nb. 3bhnon 2, 3bhngn 3)

030070M030 33eM)30

1. M3HM3 0Mab boadM393Mm 3MA33600bM30L
0600369mm3060 3yo39L 053M0 3MM330)M0
3mnbngo?

1 M9L3MEbHN:

ohbYOmMObL dhogoon 8ndg%0, oy hogmad ohab
06033690m3060 bLoEYDM393Mm 3M330600b30L
3Y03090L dhogo0n 3hmgoneghn 3006030:

9hy63099 byednbof3emdmonb godheo: 3hm-
30009h0 3006039000 0hogo0®9hmgabn Jbgonb

gbMomo 3: 3mhggdBgnhgonb 80d98900 (0ohgddn) (2020-2022 §.)

BILRIIMIBS |  ©33303695 ©M3I3960560 bb3d LI IMAITONEIDS
98,012 238,597 657,480 40,052 1,034,143
948 % 23.07% 63.58% 3.87% 100%
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ohbgomods 3dhyb390yma3b, hmad 0dM3990900
3gmbegm f3emdo 3obeopznb bgh3znbyonby o
3hmgoneghgdnb xohom 03998h%g. gb bodYo-
0900b 0d0g3b nbengneyob onhhomb 3006039,
hmadgonz boy39mgbme dg9bododgds dom bodn-
hmgd90b vegnedegdohgmodnb, b3gEnoemonby o
bg0dnboff3emImonb m3s0b0dhnbno.

0mabdohgogomo 300ymRn0gdnb dhoo: bb3o-
oobb3o 3hmzoneghnb 3006039000 F90103099000
dgndogoo godmofiznmb dmdbdohgdgocms yxnhm
domon 300yman0nos. hmegbog 005M3990900
0930 0hAg3060 o 8030000 3MIYOMO96 30060300,
hm39003 9300yMR0090b doc dmmbm3zby00, po-
9m3990900 Jhm 300ymxn0n 09690006 bLoEo-
9m393mM eo®oh3nm o domydyen dmabobyhgonb
bohobbnon.

Jbgenb 090933083hmds: dhogoen 3hmzsngY-
ho 30060300 @960hhAy6900 bgob 3Fymob Jbgenb
003933983hmonb 39hy6390ymxsb. 9b 60dbo30,
hmd byednbofzemdns bogdohnbn 300603900
000M399000 306003300 bLognhmyogdab obos-
doymmxn0g0o0se, hog bgeb ydcnb emenbnb bob-
ghdong 3ghnmobL v 0903m09b90b ehmyo eobdo-
h9oo0.

bohzog®gdsaho bghzanbgdn: 3hm3zonggho
3006039000 @ohom Jbgenb ohLgdmods bogo-
9m393m 3mM33060900 0oFPo09x0ob 0d0g3b 30b-
bodM3hmb 390900 Bohn®rgdn oo 3MbBhogB8900
306003300 3hmzgon0ghgdmob. 0806 Tgndogdo
8odmnfi3nmb bohzgonb 0odmg30 hmgmhg boo-
9m393m 3M335600bmM300L, 90939 LOBM39CMV -
300, hopgob 3006039080 F90de9os dgb;oz0dmb
0013090700 Bohn®gdn ob dmboffoogmds dnon-
mmb bohzgonb goboffnogonb mmbnbdngdyodon.

boghom 3o8dn, hodegbndg 3hmgoneghn 300-
6030b ohbgdmods mo30b Jbgedn 1LOTYs09OLD
0d093b boEVdM393Mm 3MA3s60oL T9b030DML
306003300 30h0068900L ohom b39g8hn, go-
®ohomb dmadbadohyogoms 380ymx00909, 3dhyb-
3904mb gbg00b 3®J335(HIMMOs.

Il MgL3mMbHn:

boevdm393m 3MA339600 ohab ©nbsbLIhn mh-
806090300, hmdonbmgnbog, 3nh3ge hogdn, y3n-
hoB8gbno 000M3990m0 homegbmods eo dom dngh
0069090900 R0656L7h0 0NBNnBHONL odmYy9bg-
00. 093hn 3hmgoneghalb ohbgomMody boEVBdM39-
3m 3ma330600b 0doy3b 093h 09691080, 30h390
hngdn 30, = 083060609000b 3009000 3MbBhmMENL
0031009000, 063y Dohoonb goev390900b F9bod-
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0900mos 3nhbeydy, hoegeb 0y evdm39900 don-
o0b ohodhmgonegh 300603080, 08 d98mb393900
boEvd™M393MbL 010b6bv vLVBBMVYhg0900 0930 nd
dmdgb83dngg, hmzo 0dM39900 goedmagde3bnb
om390896893000. oghod oy nb dngo 3hmgonegh
300603000, 08 F90mb3939d0 begds 3nbsbLYOND
80003900, hoggob 3mad3obnsb by0dgszhyegdnm
8060b0dMm3hy00 0930 390900, 68 dgbhy0g00b E0o-
bo8930390000. F9boOTNnboE MBbNL VbDMVY-
hgdo gnf93b oho dmabsobyhgonb dmdg68dn3y,
ohod9e ghon-mho m30b ohgegddn. dgmhg hog-
dn, hog 33hm 8980 3hmzaneghn yo3b boesdm3g-
3m 3md30600b dno yhm 09780 009M399000
dmmbmzgbgob 03009ma300900.

1l Mgb3meybHho:

093hn 3hmgoneghn 3006030 33000930 body-
00900, 009M3979090L T9300300mm ohAg3060,
hmgmhg bbgoesobb3zs 3hmxnonb, vbJ3g, IMAbLY-
byhgdnb bohnbbab oo ggmahoxnyen byodnbof-
30m3dmonb 3gmboo.

2. Mo 3M0bHm0Y3700b gom3zamabobgdncm
90039696 LoEIBN393mM 3MA3060900
3MM30003Mm 3mb6HMag@HL bodgwoEnbm
690909 M9x090006?

1 Mgb3mEgbH0:

boeodm3zgzm  3mA3obngdn  o®xmMhdy096
3hmgoneghab 3mbBhogBgob bodgenpnbm o-
F9090909090006  hodegbndy  3hnB89hnyddy
eoyhebmonm, hmdpgdnE dgndegds gobbbzoge09-
omegb 3mbzhgBy0n 3md3s60nby o dnbn 0nbd-
69000b dnbgezno. doghod shbyomob hodenbndy
boghoom 3ho8ghoydn, hmdgoboi bLoevdM393mM
3Mm03060900 0030000069096 3hmgonoghnl
3mbBhodB8900b goxmhdgdnbob. 33nh3gogboe,
boedm393mMm 3MA3560900 v®30L7Y096, F9ydony
03 oho bo8900306M 0909009000 POV300YmM-
00mb domn eodM3939000 06003300 Logohm-
90900 3gmaho®0300 e0x0h30b o byhgnbyonlb
dnfmegonb d9bodogd0om0ogonb m300b0dhnbno.
domn dndobno 3dhyb390ymb, hmd dson Jbgon
dmnEo309b 3hmgoneghmos bLogdohab homegbm-
00b 0 Thog3o0®39hm36900b ymzgenbdmazggon
dmadbobyhgonb F900309900bm300. boEdM37-
3m 3md3060900 0x009096 LodgenEnbm ofg-
b909090900b 8ngh gofgaoen dmadbobyhyonb bo-
hobb0. 90 399300900 d90degds dmnEo309L by,
R23948mhyob, hmgmhogoo bodgengnbm eofgbg-
0909000 o3hgenBoiEny, bahonxnzsBgon, 3030-
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9680b 839hboomonb d9093900, 39309689000
30094mx00900b 3odmznmbzgdn oo dohggyonhyg-
090 bBobEhBg0Mb Tgbodvdnbmods. 3BM3939-
0900 3hhg36000 3ohgbnmhmodo nd bodgenznbm
mhgob0903090006, hmdpgdni3 030396 Fomocn
bohabbob bBsbEOhBHOL.

3. doMomon 30999900, Mab godmi bgds
60MmIMaggboeman 0abbab 3mMgdhomyds

1 MgL3MEIbHN:

bodg00306mM E0f9bx0Y0900bL dngh fohdmegs-
6000 006b0b 3mhggdBnhgdnb dohnmoen 8nd9d9-
000 Jhg9b6830 d90mb39390d0 8DM393900bM300
J98Ym0onbyonb goev3990b godmhhgbs ob oho-
bFmhoe PoBM3907300 F98YMONbYdy, BILEV30-
00b godm 3mhggBnhgdo.

Il Mgb3megbho:

bod900306mM EF90bH0709000b dngh Fohdmegs-
bnoo mbbnb 3mhggdBnhgdab dohomoen dndg-
99000 ohobhyon om3ydgbBoznab Fohdmeaggbo,
ohogo0neghn dndshmznm dmadbobyhgonb go§9-
39, 3nhoemonb om3y8968o30nb godmhhAgbo, on-
086mMB”0b dg9b000dMdY, PoDM399000 hg3mb3n-
B90099300 ghmo bodgenEnbm Eofgbydy0g00sb
dgmhgdn dmbzgehobob ehmab dmgz0y 39hnmedn
oo bbg3.

4. ©33MM9JHoMxodnb 39093 360BMMxdnb
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