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Annotation

“ Prospects for Innovative Entrepreneurship Ecosystem Formation and Funding
Opportunities Worldwide”
Nato Maglakelidze

Innovative entrepreneurship in small and medium enterprises plays a special role in the
development of the country's economy. It ensures economic sustainability and its inclusive
development. The entrepreneurial sector contributes to the introduction of modern business in the
country and the development of new opportunities. The world is raising the competitiveness of the
entrepreneurial sector, creating innovation and developing it.

This thesis aims to identify the challenges facing innovative entrepreneurs around the world.
Evaluate, analyze and find a way to develop them. To determine how well public or private
support programs work, what impact they have on creating a new innovative product.
The results will show us the problems faced by entrepreneurs at different stages of development
and allow us to measure the effectiveness of various support programs.

The thesis clearly discusses what innovation means, which evaluation criteria are used, shows
the subjects of innovative activities, stages of development, ways and perspectives.
Also focusing on the risk factors in the innovative entrepreneurship process, discussing some of the
most successful innovative business models in the world, we talk about all the necessary
information that an entrepreneur needs to create an innovative product. Private or public support
programs clearly show funding statistics, investment, and access to funding sources. This thesis also
developed the Baltic Doingbusiness Index, SWOT Analysis of Georgia, and developed

recommendations for optimizing innovative entrepreneurship.
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dmemobgdoo 3609369m3zbs 999300 g3embmbsdo (-11%, 4% -0y d9930M9gdom),
bowem 23956M919gdoL oMby 2456Lb35390mE0s Lbbgoalbgo 93996903d0.
Ubgoolibgs  J399obsdo  3mOHMbsgoMMlmeo  35bgdool  Loddodol  dsmgzsolfiobgdom,
0@dSom™Is 930609 ©s LSFMsEm d0BbgLol (SMEs)  (omdmBsagbegdds g43z9gwsbg dg@o
399956q9ds, §dobs FHgMHdobgdom godmbs@gl (-13%, 9% -sb), Msbisz Im3yzs BMbymEo s
9L356MM0 8306 s LETMSEM BOBBYLOL Fortgligdss (-9% s -12%, 8% s - Tgbodsdobo
1%).

936™35380600L 930609 ©s LSFMsMm dOBBYLOL FoMBMToYgbergdds AsbsEbO©IL, M™I
dnmbmzbs 1536 3MMONIBHBY @S FOMIoL boGrxgdo glss yzgwsdg 960d369emazs60
3394GHMO0 F50M30U, 9999 30 9339 LEOSBOM BB, 31639M9BEHIOOL Golio s d5BMOL foo.

330935 LaGoMdmms  53obsbligdbg  3omdol doBbom  BosGods  0dobmgzol, GM™J
909h)™m@gd0bsm  Lofo®mBmms  GBobsbLMMO  30MsGdOL  (33¢0gdGd0 s  F0JOMYOObID
39609630900 Logo®mgm 530656L9d0L Lo FoMmMmgdobs s bgardolshzmamdol dglobgd.!!

3.2. 0639LEGH06M9gd5 s IF0DbIBLYdIOL [ysermgdols bgerdobsfzomdmds
0bmgo300L  0639LBH0MGdS  53BMTsGHMMS© 96 Bodbogl Moo  LablMgdom
0b6398GHoEosL.  MMmEgLsg 53 Bsgombdy  3LoMdOHMdM  0339mM9ds  0b39LEGH0MIBOL  MGO
3o6Ub39390wo  BMOTs.  0dobmzol, GMI 333560580  AOBBMGEF0gWIL  0bm3s0mEO
363900, 930D OIPFOMPOIOSD B0, EOMOL, 5E5F0BOL s b3y MuMLYdOL

0b39LGH0E0s.

u (08.05.2020). Survey on the Access to Finance of Enterprises: Small businesses report challenging outlook for their access
to external financing due to COVID-19. European Central Bank.
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200508~165acfffad.en.html
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MmamO3 339 503603690, 0bmgsgomMmo  99Heedgmdol (3539 3MMdWgds MBS
5530656L900L bgerdolsfzmds, B3 Gglsdwrms odmdymbadeolbmzol 3megzs6M0 3MMdGTs
094mb, 580@™I LHGODSTMOOLM MOA60DI30gdTs, MJROMbMETs s gOHM3bMds d563900s
0005360009035 s 39MdM MmMR60Ds30gdTs MBEs 2oBIMPME sx0bIBLYdOL MbY, BsEMb
990 0b639LGH0309d0 8500 0@YJOOL FobbMEM309wgdsd0 @S 9335w mb 2Bs Tgho®mdgqdL
06353060 36MMm©YJEHoLs g FMBLobIMHgdol d9Jabol3gb.

g39ws 939996590 256Lb3o300905 93mbmdozmMo Bs350q00, GMIwgdog bgwl MHymdgb
0bmgo30900L  99gdbsli. ©ox30bsbligdol doGomso  figohm  J39969gdosb  mbgoo
9d@0b569MdYL, 580EHMI Fo3MMdYOTS b 4990 gIOHMb 19305600 Fo@s MglyGLIYOdOL
9md0w0Hgds 0ly, MM sB0bIBLYOOL  FMMBM3bogdGdO  H3TIYMBOEIL. STV
360036900356 MMl SO gdL Bogo®gm ©ox0bsbligds. LogoMgm ©sx0bsbligdol fystmgdos
B5gODSIMOOLM 35FMMBS, 30MHI30MH0 M3bMOO 0b39LGH0E0Jd0 s Lb3s 39Mmdm 65350900
(60Bb9LYd0B @O BOBOIMOO 3060900s6), LEGMMSTMGOOLM BObsLMMO s GHgdbozm®o
0565906MHMIMds 5 BORIMGM 35056905, 5OLGdME0 FM635¢TbMH030 LogsFMH™ LoliEgdgdol
300003930  LogMMETMOOLM  353MMds  8603bgwMmzbo  QITFIODMZWs.  5©Y339BHWMO
dbsMoFgOols s Lbbgoolbgs d94oboBagdol Lodwomgdom 3sFMmdsls dgmderos bgwo
397909l 4m39w3500560 0639LEH0E09d0Ls s 3OMEJGOIMBOL FOBOEIL, B0WOMbMdOm
LMo 50Ol 9gdbsls.

B9 R066LYIOL dMEIMEOOMObw GH9bwgb3090L Mog ggbgds. 3MH3MES3090L
oMo 1BF0MYO0 BoRdMYM R0BBLYIOL FoBOPs, 96 30Ol oG0bIBLYdS, Boms
399BIODMMB 9305600 d0BOJBO b BBMPIBY b sboewr m35309080, 0b639LGHOEOS
39bbmEmE0gwMl 33¢93585 s 49B30M96Mgdsd0 s Foowo 3Mmb3MMgbEos omfioml bgqdl.
909bgo350 0dols, GMI 3033560900 d0Bbs 0LObsggh A9TM0Ygbmb dmgqds Fodobsty
00Bbgl  M39M5309306 5035600  360HM9dBHol  obyxobsblgdws, bloMs WROM

bglogmgaos 25609  3M900GMMGd0L b 0b39LEHMMGd0L  dgobs.  Fobgoze®  Yz9es
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3obLbge3900ls,  ALBMBEEOMTO  SMOLMOO0D  3Mm35Bosls  FmMob, Lbgzssbbgs  0bMLEHMmOoOL
L9dBHMOT0, sOBYOMBL TbMEP MO G5dEY60Tg R0bBLYDOOL fgomrm yz9ws oMTolbmgol:!?
1. gombsfiogmgdgero Bmygds
3033560980  9MBYdMDGD, MM3  FooMmb 085Bg JgBHo Tmagds  3OMEYJBHOL b
9dbobMmgool 4o4o30m, 30O HoMmdmgds oM. gl oL Bgdoldogmo 30md3s6oobmzol
LEBLEYOOL GOD-gMrMo yoOrm s Ls0dgEMm FgPMEO, GMIJLE Y439wsdg IgBHo RO
9m5d3l, @5 (36Mmdowos, OHMYMOG  49IbIfowgdgo  Imygds. gl MIbbgdo  Tgodergds
399mygbgdme  0dbgl  9J30mbgMgdol  Ix0EEO™MZ9dOLM30L, ©0300I6EOL  FoIbEIdOL
Lobom, 96 bgawsbws  godmbyo3ol  Lobom, doa®oed dgodegds  godmyggbgdmeo  odbsls
360 ™9d3H903d0 0639L¢03E00LMZ0L s BOBBILOL Yobgzomstmgdolmzol.
2. 9BoENMEO 353030
0600300900l ALs3Bs©, 3MB356090L Fgrderosm Bglbol 5gds. gl TgodEgds 253900 IL
30655, LdB3M Lglbbgdol LsdsEgdom, 96 gl Fgodergds A53900@IL Loy oMM, 35¢rol
3939908 aBom. gl 35056900l  Bozombgdo FbMdOW0s, MMIMOE  3MO3MOSEGHOWO
MIW0Y530900, M3  0b39LGHMOMOL LMo gdsls  5dErg3l  Adbbab  3MoGHMMdO
30035600Lbm30L. L35 EIOMEIM AoILIbEIWwOo bsliglibgdo BB GOl ol 3MMEbEO,
MOmdgwo3 Mbs ©gMOEdbML  3M9OGHMML, Lss3g 3OMEIbEGHOL  FoIbEOL b msbbol
©36ObgdoL  JgmlOIEgdIMdsT, Tgodgds  godmofjzoml  3m335600L  IXIM0TGds 96
393MGgds. md3s, LgbbBg dosbowmo 3MMmi3gbEo, MMAMmO3 §gbo, ©sd399YdIMYOMW0S
15398MbO3W ™M 93BG O MBROM B3 B0 VOMYdIMGds 5d3L 30O BBZs 3530F SOl
Dgotrmgdl.
3. 1530 3530E5Wo
300356008 3ol Imgbs Jguderos mogobo bsfowol asgoz00 9J3ogdol Loboom,
63goa 36Mmd0wos, HMYMOE 3530390l sx0bgbLYds. 580l sEYdomMO TbsMg olss, md
0639LG™MEMG00 56O 0mbm3zgb 3MHMEI6GHOL 396 IdMNBIOL, BrAMEE 5ToL MBI OYS3O0L

12 (25.01.2019). What Are the Sources of Funding Available for Companies? INVESTOPEDIA STAFF.
https://www.investopedia.com/ask/answers/03/062003.asp
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Ix5Mmd9Egdo 9390006. 999amdo dm909d0sb Aoolsbgwo  0gmes yzgws sd3ombgedl
JmOH0b. 2560 5dobd 930900l IRWIMIYEgdL 99300 BJol doEgdol MBWgds, M3 60dBogL 0oL,

MOmd 30335605 3030l Bs3MMGdsdo sMBYIME 3MBBHOMEWL sGMTg3L b sbsHowgdls domn by,
096 ol gool NBOMm  dg@  oJ3ool  Bobszgdom.  0639LGHOE0gd0L B
3996005690wo0s 93035300600l  FoLIG00m.  FDEosbo  BoJLoMYGdMEO  3530E SO
3MmOI0MYO0L godmdobstyg, 0b39LBHoE0s, 2017 ferwowsb 2018 ferob 3oM3ge bsbgzcmsdwy,
15O ™M4%-0050DMs.  06398EGH0E00L  DBMBsd  930M3s0  OLEHMMOWE  LOFMSEM
905005, 39M©s 00 ,39M0RIM0M0* J399bgdols  (3303GMLOo, LsdgMdbgmo, 0MEIbEoy,
0GOS, 3MOGMA05 s Ju336900), Losg Bmgows  0639LGH0E0gdOL  BM©s  SGOL
X9b6LowOo, MMP3s F0653979MHbMdgd06 s FMog3MMdOIB 0639L3H0E0J00 33063 IVSWOS.
boem 0639030309306 063HIbLogMds  "9gMH0sbmdol"  xamxndo (43996900, HMIgdO3
936™3530060L 99m9HnEbgb 2004 {ier0sb) Tgboderms Fo®so ogml, momddol olgmogy,
OMamO3 gl 9GOl 93M™m30L ,dm(jobsgg  xamdo (93MM3s380M0L BsMBgbo J399b9d0), Lowsg
PMRO® 39GHO© 5M0L dMboembywro GglsdegdEMddOL 49X IMGOS.

0639L3H0E0s B MYBOM S MYROM IBIIBLYdIMWO bEgds 5dGH03900L 3EslgdLs O
0bLGHOEME0MbOwME  bgdBHMmE9dTdo. bmwm, 0b639bG0E0gd0  FsbJobgdls s  B9dbozgddo
526039 gd9b  8dsgm DML, sbg3g  0639LGHO(E09dTs,  LogbMzMYdgddo,  Lbgsolibas
B5290Md90LS s 0bFOILEHMIBHEMSTo, ¢339 bgwo dmo3z0gL 93MM30L MdgBglb  J399sbsdo.
36365309008 80ge 0b639LBH0E0s 33353 IW0IM0s, 020 MmEbOZ 509TsBHYJOs OLEGHMMOME
Bodwmoem  35B396909wl  ,,396M0x39M00l" J3994bgddo s dol J3gdmo sl ,9M056MmdoL”
939969%0. 906539Mbgmdgd0L doge 0639LBH0E0s FBIML MFGOL MYsE @O Fgdmbogwrols BEOIL
Q5 BObEgdol BILGIOL odxMdGLYdSL. Lobgardform 353039 d56Yd900 MIbIMIbMdOM
0D6MYds,  FoMod 00 33103 930609 IMoblgbogds, AsbLHIMNGMYIO0  3gMOTGHON)
93994699380. gl Lo@EmoE0s AMAYZ5050 Bodwseom dsb396909el 5©gds@qds TbmermME o
dbmwmE 943b J3994965d0. Lobgwdfionm boGxgdol 3m383mboEos xXJO 303 J9IBOHOWOS
06390303006 (OLEBHMOOMWOo byFMswm F5B396900EIE 25dMIE0bsGY), 49BLS3MIOMGdOM
0b6g3m5LGHOMIBHMOLE B0856(107905d0, Bogod LoE o30S Bye-bgews MIx MdgLYds.
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o MgpwMo 0b39LG0E0s  930™m33d0MTo  (Bonosbo  odloGmdMwo  3930FOE0l
RIS, MgoyGo 983%)!3

B e eeep e
25
20
15 bR d ] S RO SUS S
a5 o8 o1 04 oy 10 13 16
M Periphery mm Cohesion mm Other EU
Source: Eurostat.
MNote: Ireland is excluded due to strong one-off effects.

* (33000905 LEBMASOMYIM03-LobgEdjormgdmo30 bsMXgdOL F9dsagbwmdsdo 2017
feool 1995-2016 ergdol bodwmsembiosb dgs®gdom (383-b % 9sB.)

Periphery Cohesion Other EU EL

mm Capital expenditure B Interest mm Current expenditure

Sowrce: Ewurostart.

B Revoltella, D. (2018-2019). Investment Report. European Investment Bank.
https://www.eib.org/attachments/efs/economic_investment report 2018 key findings en.pdf?fbclid=IwAR3NC-
9 CO0GidwkTJduGbG2R0o712c8QPglzMJ8yhDhYTvHsH3BHgbdijt ¢
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3.3. d5enGooldomgmol Doingbusiness!4-o s boM@o3 gotgdm

Doingbusiness - ol 8583969090 Bmdsgl 300 (390wMHd0L, OMOL, W0MmgdIgdol s
3905bowo d0bodsermo dmmbmzbowo 3530@9w0l MoEbM3bMBLL 35¢9M0EL Lodwswm
bmdol I9HbOMMEo 35UvIboldygdMmdoL LoBMYIMIGIOLMZ0L, MM I0{Ymb BMOIsw MO
53Mbg30Mmb069ds y39ws «aLbgowglio d30BbYL Jogsdol §3mbmadozsdo.

Rankings on Doing Business topics - Lithuania

1 3 1
18
. " 19
28 13
a4

55

a2 a5
1084
136
163
1490

Rank

Starting Dealing Getting Reqgistering Getting Protecting Faying Trading Enforcing Resolving
a with Electricity Property Credit Minarity Taxes across Contracts Insolvency
Business Construction Investars Borders
Permits
LGOS0 0GH3530'

3b™360900L s gobomegdol  Fomoerds ©mb)d o 3bM3MIOOLMZ0L  OdIDS
3005LObYdTs d9ddbs Tglobodbsgo goMgdm 306MHMdJI0 LEBHIMES39d0L  A9630MMGOOLIMZ0L
©0@3590. 033500 0L doe0sb FgamdMMEo Bd0BOYL A96MGIM SMBTBMEWME SHIEAIBEMS
30om3MgdEobmzol, 3539 ol MOl sggg 9x8oLYdIMYWO S BEMdOM S0FMNMHZ0E0 FoWO
6obgol 383560980l Bogm. gl J399obs 90Ol Loglyg 9bsEIYEBOYdOm, GHoWBGHWOO @
"BsM0560  55d05bgd0om, MHMIGEoE  SMOL  sMIFMMHZ0wo  93MM30L  FoLdEloBdsm0sbo
063960593000 5 M96EIMBMB0m FHBsMIO LEHIOEH3wO 93mbobEgdom.

" World Bank Group (2019) DoingBusiness 2019 Lithuania (03.07.2019)
https://www.doingbusiness.org/content/dam/doingBusiness/country/I/lithuania/LTU.pdf

> Startup Lithuania (2019). (03.07.2019)
https://www.startuplithuania.com/marketplace/?fbclid=IwAR02MX4yYNNQmOck3telZYR4a4Qqly9hDgtayIBv6NcsgoHuUAs

yvbwijeClw
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https://www.startuplithuania.com/marketplace/?fbclid=IwAR02MX4yYNNQmOck3teIZYR4a4QqJy9hDgtayIBv6NcsgoHuAsyv6wjeClw
https://www.startuplithuania.com/marketplace/?fbclid=IwAR02MX4yYNNQmOck3teIZYR4a4QqJy9hDgtayIBv6NcsgoHuAsyv6wjeClw

®@oB35  9360™m35300600L  9MH0-9mm0  3J0M3900  §399obss,  MMIgds3  dgodwdsgs
990o639mdob LHogzegdol BEGHMFHIR0900 Lolizmeol ™byby. ) GsdYbs 360d3zbgwmzs60s
396 gds 9fo0Mdgmdsdo o MoMm©Ib o MWL SLOWWIdL 30M39ws© S©obodbs 2003
09l Boegdme @o@30l ghmabmer bEGmedga0sdo. dsmo doBsbos Lsdmswm b3merol yzgws
LAHMOIPAHL  2osBbgl 93mbmdozmEo  FogbogMgdol  asMm339mo  9rgdgb@gdo,
2393600096093 q00 093696 0bM3z530M0 AghomTgmdols Igbobgd, Modsa Fglsderms dmdsgzserdo
8609369035690 HMEWO 00535dmL Jom JoMrogme Hoblgwsby.

G5G™Md ©s30{gmo doBbglio o@3sdo

e 30Bbglol  @IHYgds  OEZ530  HMOL  Jo0sh  FoMmEBH030. 335600l BoBmYsE0ds
d9Lsdegdgos  dbmermE 3 ©EYdo s ol JgbodErgdgeos  IMIROLEHOMOMOIL
0990om. sbgmo  LoFsMmEGH030L oM 333560900 0fYgdgb 35300600 LoddosbMdls
LHOSRBI O M39MOEH0WS.

o 20Lbom3oM0  0bmzgozomeo,  ggdBHembawo  3FsOHM3zgEmds s 308OVWO
dmALob®9ds- gb Y39WsxgHO sGOL bgedobsfizmdo wo@zol Ibmamgdargdologol.

o woB30L IT 0bx®sLEGHOMIGHMOs sOob ghm-gohmo LHOsgo ©s Lsodgom dmgel
dbemgmomdo.

2019 ferols Gm3 30949 8o 399535¢00 o@G30L 9M-9M00 06Mmzs30MMo doBbglo.

LEGHMES30 Dancer-o @ss®BEs 2015 Hgarli 3¢050390500 @S 2ob30m6Mds sofiym 2017
ool 03b0bosb.  Dancerbus - o 3©O@®dL  LEBMYSOMIPIO030  BHOIBLIMOEOL
GOBLRMOT5305L b0 MHMdOL 39gH 9gargdBHOMEME Joamsdol 53¢MdMLO®, MHMIGo;
560 5Hymdoo 06M353009M0 B53HYMH0wgdoLASD s IMObTIOL JoMOL dogsls. gl 533MdMBGdO
56056 5{ymdo0, 080LM30L MM, 043696 506 05530, 30O BHMIWOGFOIO 53¢ MOMLIGOO,
OMIwgdo3  8mobdo®mab  653e0gd  9bgMaosl,  03gbgd0sb  do0sb  UHOIRI© ©s 96056
30IRMmOGHMgd0. gb 93@MOMLYd0 90Ee396 91939 FMdOEMHO IMBOEBMGObyoL LoLEYIU,

543 I BHoxMbdgomboGo  M35bs 93060, smFMG30os Wifi - o s 5J3L
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9m9MB0BYIMOo, gugasbBHWemo 2569 obsobo. 58 Dancer Project - ol dobsbo olss HmI
3oboml  Jogrsdgdol  ghm-9mo  J00356  boflows  LoBMYs™GIM030  BHOIBLEMO GO,
3M3d0606MHgdMwo  FHgdbmemaoom, bgwmzbgdom ©s 0bMLEG®00m, MHMI  obsgomsMml
MM056M@0 gotrgdm.

©w033MM35 BEIME39005 30HBos M1930mMYo 06398BH0E0S. oM 3oL, oG30L
Business Angel Network 85 @ 5896009 0565063963H0Md0L Bmbds  @osofiym
196J30mboMmgds s FobsbmM309wgll 3o0M39wo LoboEo®mgdmwo 0bzgldoogdo. 2019 Hgwb,
9005360m00L FboMFIMH0m @ Hobowroligdom, 8904dbs GO sHsE0, 5BJo6gd0l Bmbro (Startup
Wise Guys and 70Ventures) o Lsdo B6H@oL gmbo. 0639LE030900L byar watem dg@ds
509bMd5d 5HsE0 BBMGO0IL IOHYm 0bEIMgLo WoB30l Bodsmm, B3gbo ©sd)Yygdgdols
5 G0  ©9xdbgdegdol dodsdm. 0b639LBH0E0gd0L Ly MaId™m s RO gEds
(50gbMd5d 550 dsBMYO0IB, OO 0bEIMGLO 5GBS WoE35d0, B3gbo LEIME39Mgd0LS
@ G  ©3xMdbgdgddo. ogowoms, 2019 fgwlb  0bzgbBHm®gdo 11 439460056
9mbs{orgmdbgb wo@30l 8mogs® LEGIMES Mboldogdsdo, MMIgwlsg gMdls “Startup Fair.
Change 2019.”

w3300l Doingbusiness - o

Rankings on Doing Business topics - Latvia

1 12 13

2 o)

26
281

25
i 56 53
82
1094
136
1631
190

Starting Dealing Getting Registering Getting Protecting Paying Trading Enforcing Resolving
a with Electricity Property Credit Minority Taxes across Contracts Insolvency
Business Construction Investors Borders
Permits

51 54

Rank

53



5330580 d9HoMmdgmdol 93mLoLEYTS 900l dog0sh sboAsBEM, ©0bsdozMEmO o
39960056900 03 5330300m, MHMI JobOOML WsBHZ05 JOM-9Mm Bs3gmalm bmzsE0900L
39685bmM30909dws© 930M™3580. 03 Jobgbom, GmI 2016-2017 Fergddo obGHIMES3s ©d
06035306035 99[odMmdsd  m@GImo 936 ©oobos, G300l  F0ez3MMdS TGOS
93MLoLEYIL S OO FBsMmOFIMS 335 LEAHIMAEHI30L FgdsboBIGOOLAD. WsEZ00L gOo-
9600 36300 s 63500 bGME305 “Welcome Pack”.

W5H305L  943L  3963005MPOMWo  LGHIMEI30L  930LoLEIES s BMYss®  LoGyzs
UAHIOGH30  FMobBsMgds  MMAMOE YM39LEOONO  BHMdobs.  3bmgmgdol  sdso
006090 gd0m, 35050 LoBJ>MOL 0bEHIMbYEH0M S sboo 356Mmbom LB AoILEBIIdO
5L57539099dOLM3Z0L, 5MOL ol JobYHBgdo GoGHMIs3 00Bg396 LBEBHIMEI39MJO0 OEZ0L
00BbgloL sLIOHYgd.

MRMEmdsDY 309BHIBD0JO0 509G 5M0L gA0BH0TNM0. 2017 (gl Fmegmmdsd d9Jdbs
139305 Mo 15 dowomb 93MM05b60 sBJsMIYOOL BMbo 08 LwMzowom, MM EoG300L
sboo  BEGHOME93900 ©9R0bBLYdOLs s FBIMOFIMS A3TMgEboEIdObs. F9dymad 30 9b
RO 3565065 250gm L3> 3OHMBIBOMbBsTs BMbOL JgbgxgMgdds

9LEG™bgomols Doingbusiness - o

Rankings on Doing Business topics - Estonia
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BEGH™bgL MM gd©bgb ,.g0hm-gMm  dmfiobogg 0ROV BoBMYoMYdIL  J;gEol
dbemgeomdo®

0o0ods  BH9dbmermyogdds o  EoBOMds  LEBMASIOMIDST  OZ30B0 VIO
305LObOEIdOL  MgoBobrom  obss guGHMbgmo  ghm-ghm  odyzsb  Jowsdo
UGoME9396M900LmM30L  5MBMLIZzEgm 93MM35do. d0bgs35@ 0doby, MM ol SMOL 35@9MS
9399965 Ibmwm 1.3 Iwb Imlsbegmdoom. 439960l &HgdbozmMo LEsMEHo3900L 93mbolidgds
526039 gdL 2563000560935L O BEHIMES39MJOOL MrMEYDMdS POMPIOM 0HBOEYOS.

MO0 LEHIOGH3900L BOES goagMdgws 2020 ferol 30639 335OGSedoig. 90
3960m©do BEAHIME53900L FgmLsgseds 8go0bs 196,5 doeombo g36m, Gz Hobs Fowmsb
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