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Valeri Kalandadze

The problems of the modern system of banking regulations and ways
of soution

Annotation

Banking system represents one of the complex and necessary field which is characterized by the
features of development and determines effectiveness of economic system overall. The financial
sector has a great importance for the country's economy, Because it serves as the most effective

mediator between creditors and borrowers.

Strengthening the role of banks at the modern stage of management gives special importance to
the study of the issues of regulating mechanisms of banking activity in Georgia. The modern
market economy requires the creation of the relevant banking system. Therefore, the main task of

banking supervision is to maintain the stability of the banking system.

The modern development perspectives of Georgia have objectively requested to deepen the
scientific research of the banking system as part of the financial system and scientific development

of new realities of methods of stability and sustainability management in the field of banking.

It is important for financial institutions that they move to a new stage of development. Constant
monitoring of financial sector risk is essential as a separate institution of financial institution as

well as entirely sectoral level.

The purpose of the work is to analyze the latest banking regulations and theoretical estimation of

its influence and to develop practical recommendations.
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3oboboms 35000 g9dDg MBI Fmbo3gdgdol LodEoMg. Mmyme s dsb
sblbs: ,B396 ym3zgwm3zol  BMIMLOMGDMEO 309493000  9d3H0390DY, sboemo  faligdol
dobg30m 996 Mbs 50M0sMIM, MM 35¢EYdYgdgd00 9o 360d3bgwmg560s, vy
obobo 30963 Jdmbs V3530060930, MMIJWMSG 5930 BoM3gMOEFOM bYsMHO0TIOO o
56 5MLYIMBL (33¢so B39bL LoLBYdsdo, GMIGWOoE M3GMHOIFOM  MMHNOYODMOSMS
OB/ 565-1 4500dML39aL.“ 60% MgL3MEYBEJOTs BB III-0b dmmMbmgbgdols ghm-9eo

939oB9 O 359m{393°0 033000 5303900 EIBOBOE0S FeBMIEbI®S
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22 LsBO35MMgmeEo  g399bgdol  3ModEHozmmo  gs0mEoegds
®9379e0Mgdol Legghmdo

L50S63M bgdBH™MOOL BEBHIdOWMMs© RBbJ30MmboMGdIOL »YHOOHMb3gEymazzol Lszombgddo
AbmREomb yz9ws J3994sb6sdo Lodsb3Mm Bgsdbg3gwmdsl 36033b9wm3zsbo syowo
MFoMo3L.  LodB3Mm  Bgsdbgzgwmdol  BMbd30900  Lbgosbbgs  d399sbsdo
96O»3569000L5390 sOBGOOMOE 96 2oblb3930qds. doMomso FoBLL33909d0 gbgds T
62560530 dMfymdsl,  LodsOMEgdMog  Loymdlzwrgdl,  Bgsdbg3gEMdOL
5369 300L Lol gds© 499mygbgdme 0blE®MmMAIbEHIOLS S BgdbrmErmaoqdl.
Abmgzwom 36M5g3035d0 300gdMwos Bsdo Lsbol LoBgsdbgzgwm Loli@gds. 3oM3gw
LobEgdsl 309336905 0bgmo 3996900 LooE LBodB M BYLITBYIWZIL ML JNE0bS©
SHMOE09@adL  gemzbymo  dB30  (sawdsbgmTo,  dvawysMgmdo,  dmenEsgzgmdo,
6mdobgomdo, 3membgmdo, dgaa0sdo, bmM3sB0sdo, Lewmggbosdo, 8s539mbosdo,
LgMdgmdo, Bgbgmdo, o@gzsdo, AmbEYbga®mmUs, dmlbos-396MEgam306580, o@0sdo,
1509M3bg0> 30, Bobgodo s 5MgbE0bsd0). Igmmg LoliEgdal dog39m3b9gds oligmo J399bgdo
LoOE LYBYPITBY3I™ BbJ309d0 bofoergds gBMzbmen BB3Ls s BobbLMS
L506oLEHOML MOl (053mMb0s, gidsbgmo s 35650).

053mb05d0 oMM LOHBYsTbgZg™ Bodd0sbMdIl sbMmME30gEgdl RobsbLs
L5FOBOLEHMM. 0l oLlEIAL WO EIEDOSL BodIBIM B5gB0BMBOLMZOL, 5E>MmGOL Bo3MILOGH™
0bLEGHOGMBHYOOL gAMWW  FmbodMmEmobals s Ggdmfiagdsl,  Sbm®mE0gwgdL
953069400909 153Fomgdl sbodbmw LygMmdo. gemgzbmeo dsb30 sbmMEogwgdl
L53M9goG™  0bLEHOGHMEGIOOL  BobsblEo  BEYMIsMgMIOL  dMboGHMEMObALs s
0900f0gdol,  Bogsd  dob  Fogh  @HgugdIMwo  Lobggogdo  396MmbIYdEMdOL
M 3930L8mM30L F9smgd0m Alwdmdos.

9u3sbgmdo  9OHM3bMEo BB30L OO BYsTbg39EMBdOL  3MMbom  MGIG™
0505005, 396MmbIgdmMdom ol MBWgds  9gal  obobmGEogEml  LozMgoodm
0bLEGHOEMGHYO0L 0bL3gIBH0MYGOS, IsMYHOLEBHMOMML  oLobo LEMYROLEHMIFOM MGYSEMTo
@5 396mb3admdol iM©3930L d90mb39g35d0 @H930LBOML Loy s®odm  Lobdiogdo.
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153M90G™M  PILYOMgdadOL  Jgddboll  MobbdMdILs s  ogbBosl  0dengls
930bm3oz0lLs ©@d Gobsblms LYAoboLEBHMM, GMIgwos, msgol dbGog, sB93g Shglgdl
LoBJ30goL  LETIOMHEIMM39398DY.  5©0b0dbMwo  LsTobobEHMmm  Bgdolbdog®m  ™mogols
15g8056MBIL LodIBIM BgEsTbgE3gMdOL BEgHMTo MMIBHAGOL gHM3bwe B63U.
L50S63Mm BYHTHY39EMdOL Tglsdg Lobol LolEgds dmddggdl olgo obgz0MsMgdm
93995690830  (sgbBHMos,  guBmbgoo, gobgmo, ggMBsbos s  @B0s),  Lowss
Lobgodbgzgm LobiEgdsdo geMm3zbme 356306 ghms BsGME0s 13930 MEO
L5HYHTHY39EM MEOYSBMGdO.

3903360530 BMbJ30mb0oMYOL  Logobsblm BgEsdby39wMdOL MM 30EIOJO
MmOobm, 0mdzs 2008 §erosb 5bodbmends MmEMsbmd sofiym  05653dOIMAEMBdS
39M35600L  3956GHMIWME 35630096 Lodsb3Mm LOBobsBLM 0BLEHOEH™MEIOOL JOOMDOZ0
D9059b939emdolL  45bbmM30ggdol dobbom. 2009 gl A9mTsbools dmogMmdols
39050943930 gd0m, Lodsbzm UgdEHmOOL Bgedbgggwmdol 3mbEgbdMogos dmbs
395G®omE 056380, oo 933MbMI0NHMOOL M HOMBZIYMBILMID gHme@. g
2960 HomIMygbli 30bsblvymo Bgsdbg3gE™mdol B9EIMIMHO LL5FTSOMZGEM
(Federal Financial Supervisory Authority), ®m3dgwUlsg 396mbdgdemdom doMoms@o
SQOAO0W0 35300  LBOOSBIM  Bgsdbg3zgmdols  QsbbmM0gwgdsdo.  s©0bodbwyen
1538>MIMZGEMLS S JHM3649 BE3IL FmMoL mbdiEogdo bsfowqds 390gy0 BMMTo0:
RIOIOSPD0 bsdIsr039¢m 2563998 5 §939GL @0396%Bosl LBodsbzm Mm3gMmozogdol
I9LOIME05DY, 009l  0bBMOTo300L  Lo3MgoG™m  IHgLYdMEGd9d0EIE  Bsmo
15g8056MdOL  Fglobgd, SbMOE0gWgdL  FmboEMMobal  LsdIB3M  396MmbIYdIMIOL
d9LEOIME0sBY @d  oaMLEgAL  bmMsEGHoM  5gBgdL. 93d,  Lsbgsdbgwozgerm
13693090l SLOIEgdL gOHM36Mwo 8563056 gPms.

LoBYHTBY39™  Bodd0sbMdsTo  9MHMm3bEo  B3630L  Fmbsfforgmdols  BmMIgdo
3obLb30390M0s. Bo3MIOGHM MMR60DS30gdBY BYITBYOZIMBL  SbMEF0YEYdL

053080 BOEP05GdOLS S BMI35M0 J39WBsYMT3GdOL 15TV (M55 BJOIMOID
153oMmMZIEML 56 209Bb0s).  gMM3ZbMo 33630 0gAL  bgeM0TJOL  Lo3MgOGBH™M
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M62560D53090006, 5565¢00BIOL s MRB3bOL BYOIMHEIME BATIOMNZIW ML Md30L
93009605(30900056 gMMs©. o BMO®IsGH0MEo 9d3H9gdo, MHMIEYdo0E 890Ts390IE0s
R9IOSMEOO  LYFTIOMZGEML  Fogh @S gbgds  BOZMIPOBHM  MMYIBOBEOOOL
39303 5¢0l5 5 (0330 VIMMBOL M19E06MYdL, 390sbbTgdEo Mbs ogmlb gBmzbmen
05630096.

530656LM0  Bgsdby39wMdOL  B9EIMIWOO  BsddsOM3gml  BEGHOMJGIOWO
IODIM900s:  5IoboLEMs30wo  LsdFm  (Administrative Council);  dGBg3gems
30905 (Advisory Board); dmdbds6gdgewroms Bogmbbryen@ogom LodFm (Consumer Advisory
Council); gobsblmMo  LEGHdOEMOMdOL  3mdolbos (Financial Stability Commission);
5H03930L bO3MBLYEHS30M LsdFm (Insurance Advisory Council); ggoliosbo Jowogrgdol
LodFm  (Securities Council); 30939y LsdFm (Advisory Council); 5b5B0gMgdOL
3mdoBgdo (Objections Committee). gobsblmMo Bgsdbgggwmdol 3ggMHIEMMo
153F>MMNZ9EML FoMMZOL MMM 50BOLEHMIEF0YO LsdFM, HMIgE O SHMMF0JIIL
9395 3mboG™m®mobal 50bodbwyero Lsddommzggwml d9bgxdgbGHBY s Gbdomgds
Aol LEBYHTHY39M BB 30990l FglErMEGdT0. 5T0BOLEHMOEFOYO LodFm TgEgds
17 $9360L356. 939960 B0b6s6LMS JoboliE®mo BodbsgL LodFMU 6 [93®L (Bom Fmob, Lbod Fmls
053X MI5M9gLs s ol BMo0gl). byo 936l 60dbs3L J3gybol 3o sdgb@o, obobo
56056 dMbgLEGOYOL §936900. Lsdo 3600 HoMBm©Agbowos BsdgEbogMm 535098006
@5 oo™ {9300 HoMmdmagbowos Ls3mgoo@m oblEod@9d0sb, Lssbrzga™
300356090056 s JMbgdols doMrm30L 3033560930 b.

UBH™Mbgmdo  Loxzobsblbm  0bLEHOGHWMEHYdOL  BYEITBYOZJEMdS  BMO(3090YDdS
130bsblMo  Bgsdbgzgemdols  LodlobmEol  8ogM,  M@Aol  Loddosbmds
©53M¥Y30Q090gW0d S MJROMHEIdS ,B30656LIOO BYELTbgO3gMdOL LALbMGOL
99Lobgd sgGHom* (Financial Supervision Authority Act). 50603600 bsdbobmE@ols ds@mgols
M6256m5 LEBYITbY39EM LHdFM, MHMIAOL FgdsPqbemdsdog dgol 9dabo HozMo. 53
993b0 $936006 530 gd9w0s MG {9360 0ymb - ZobsbLms JobobB®mo s ghmgbmwo
05630l 36909630, beargm sbsMRI6 Mmmb {fo3Ml 6odbsgl dobobBMmms 3500bg@o Bsdo
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ol g3o@om. gobsbleo  Bgsdbgzgwmdol  LsdLIBMOMO  IbYIMHO0TZ5WYOME0S
939960b 356¢5396@E0LS S gOM36mwo 35630L [obsdg.

agbB®0s80 2002 (ool s3LEGH®O0L  gOHM3bmen B5B3L  BsBmgMm3zs  Loggobsblim
D9sdbg39emdol  BMbd30s ©@d goddbs  sbsEro  ©ITMY30009090  LOBobIBLM
D9odbg39e@mdol  MmMobm.  mwdgs, 2008  ferob  gobsblm@o  dsBMHgdOL
D9s9bg39emdol  MHgRMmMIol  Loxgwmdzguby, s3LBGHMo0L  gOHMzbMo  dsb3o s
L5g30656Lm  BgEeIbg3gMdOL  MEYBM  SbMEOEF0gEWgdg6  ghHOMdog  Bodsbim
D9059b9g39e@dsl.  bbgs  Loggobsblim  0bLEHOEGH™MEJOOL  Bgsdbg3gE™mds  IMRS
933™bMmT0NH MmOABMU. ,,530656LmM0 35BMOL LsdLbobMol Jglobgd sdEHoom™ (Financial
Market Authority Act) 85639008 H9odbg39emdsls sbmE 309090l BobsblrMo dsbMHol
Lsdboby®o (Financial Market Authority). 50603600 LodlobrMol JsemN30L MGYI6MGdO0s
5035LMOgdgE0 LodFm s Lsbgsdbgzgerm LodFm. 5ol gdgEro LodFml MM
$936L 608bogL J39ybol 309 HBoYBEHO FobolBmMs 3580690l FoMryobgdom bymo fierols
3900m, bmm LyHYITHY39EM BIdFML 130X MISMGL, Job FMIAOWGBS S MMb
$930L 603653l B0bBLIMS BoboLEMO; MG 93Ol BgOIOIWMMHO 93mbmTozol Sss@ob
(Federal Economic Chamber) §o6069300 06B93L 9000369900 sBsddegs (356sd9b6@0).
LYBYHTHY39EM LHdFML H93MrIMS MREGOSTMLBOW YOO 35 5 fgwos.

0905 2004  Gwosb  gobsblmmo  LgdBHmOol  bgsdbgzgumdsls
SHMOE09W9ds  ©sdM30009d9¢0  HBYsdbgzgermdols  mGysbm. 2010 (gl
35653960 490509Y39G0wgd0m, BobsbLMMO gdEHMGOOL BgsabY39MdOL B3Mbd0s
©dMHMBbS 3956GHMIWMEOO d5630L LEHEOWYIEHMEL.

a0bgm8o 2009 fewsdg  9MLYIMO©s  BgdBHMOIWMMOI®  IYMBOWIO  MmMO
©53030009090  Logobsblbm  BYsdbg39MdOL  MMHPbM  (Lodsb3m/Boggobsblim o
LoIBM393M). Y3560 FEYMTMGIMDOM GOHM0sbo Lsbgsdbgzgm MMM
503060LEHM 30 B0bgMOL 9HM36MEo 356301 LEBHMMIGHIOOL BoMRAW9dT0s, I3,
LOHYHTHY39M  MOYBM  BoGgdMBL  93GHMbMI0MOMIOL  Forswro  boGolboom.
L50563M LgdBHMMOL B9YEsTbYL3gMdS MM 309 Yds B0bBLMOO BgEITBYL39EMdOL
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LodLObYMob (Financial Supervisory Authority) og6, Hmdob Logdosbmds MHgamEoMEgds
»B0b656LYM0 BgdbYE39wMdOL LsdLsbwMOL Tglobgd“ 3o6mboo (Financial Supervision
Authority Act). 506036990 LsdbobGo sMol gemzbmeo 856308 89doygbermdsdo,
099935 oo b5gdd0sbMds TMY30009390s. FoMMZ0L MOYBML FoMTMoYgbL LodFm,
9ol M35 §9360Us3 608bsgL Lods®es39gbEm Bgsdbgggmmdol bodFm (Parliamentary
Supervisory Council) gobsbbos dobolE®mols s LmEoserme Lsgzombms doboliGmob
Dom069000 Lo fierol 3som.

06b0sdo (3960 B3630L MYLEBHMMIGHO0DBsE0S IbbmGEogw s 2003
Do, ®ol dobggomsg Bogobsblm Bgsdbgzgermds godmgym 39bEGHMIwE d563U.
2010  Gool  49090939G0wgdom,  Dgsdbg3geemdol  §wbJ30s  ©dMMBOS
395GHMOME ds63L.

@dbgddmedo 2008 (gl @dbgddOaol  39bGMmowre  dsb3l  dogboFs
L5g30656LM LgdEHMOOL BYTHYWZIMDIT0 BIOPMEMIOL REGOSTMBOEGdS, 0)T(39,
50 LBogdd0sbmdsl 0go  sbm®E0gwgdl  Boggobsblm  bgsdbgzgermdol  53¢¢™bmIo®
OH2960mLmb 9HMOQ.

©b0sdo  ©sbool  gemzbmo  Bdsb3o  Loxgobsblm  BgsdbyzgEmdols
5903000909 MMbMLMb 9O 9gEH0IMs© FMbsFoEgmdlL Bog3obsblm gd@mMols
D959b939MdsLS s FoBMD 3530060900 356MmbEdMdOL  T9dwdsgqdsdo.
L5d563M L5gd0sbMBOL, BoLOSBO JowsErEYdOL BsDBMOL, SBM3930B> WS LadgbLoM LBgMHMU,
30585056 30-15830BBLM  FILYOIEGdgdOL  Loddosbmdol  Bgsdbgzgemdols s
09300609008 dobbom 99Jdboros B0bsbLMO Loddosbmdol bsdFm (Danish Financial
Business Council), Hmdol do®momso sdm3Esbss 50bodbme bggmmgddo g3obsbliv®o
B3od0EMOMdOL J9bosBMBgds. 30bsBLMEMO odd0sbMmdOL LBodFm FoGBmowyqbl doBbgloLs
@5 93mbmdozol bogddgms LsdobolE®mL (Ministry for Economic and Business Affairs)
Bofol. dobo bygdosbmds M9gaME0MmEYds ,306BLYGOO Lbogdosbmdol sd@om™ (Financial
Business Act). 20656b2960 Us9005602800 bsd gl 305003000 mdol M sbms 3356039ms
3905 (Board of Governors), Gmderoi 99003909 8 §930M0Log0b:
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J 30900l 0530x% MM 0MHOEO0YE S BobsBLYO 1y300byddo;

J 0530x% M350l FMOA0Wg 01MH0EOME Bo300b9ddo;

. 960 §9360, G®mIgeog Homdmagbowos sbools gHmzbmeo 35630L doge;

. 960 {9360 3mIbIsM9dgXMS YREJ09d0L o330l Ly30Mbgddo, HMIgEos
Dommp9b0w0s sbool mIbscgdgems LdFml JogM;

. 96H»0 (93600 39O E0wo 0bEGHIMILIOIOL HE30L LozoMbyddo, HMIgEos
DomOmpqbowos  ©@sbool  0bMLBHMmOOL  3MmbxgIMHSEo0L,  39dmIBLMdGMS
SbME305300L, Bs35FMM 35¢sdol, I30Mg s BsdMswm Lsfo®mdmms BgEIMsEO0Ls s
bemgeol 39m@bgmdobs s 1533900 3OHMIEJOOL LsdFMl Boge;

J gemo 9300  03m9Y3OH0  ©93MYO0GHJOOL  Lozombgddo,  OHMIgwo;
§om8my9gboos ©sbool 03mmg39MH0 B563900L LsdFMULs S 0300Y3MEO-Bo3IMIVOGH™M
0bLEGHO0GMBHYOOL SLMEFOSE300L Boge);

. 9O»0 9360 L5d63M LbJd0sbMdST0, MHMIgEog FoMdmEygboos sbools
03630005  bME305300L, IBOOL  Goliosbo  JowsErEIdOL WOEGHMS @S dOMIGOMS
SbME0s300L5 S WBOOL 0B39LEHMOMS SbMEOSEO0L FogM;

. 9600 9360 sBM3930L LogomMbgddo, HMIgeoa HoMdm®A9bowos IbooL
©HM3930L SLME0sE00L, IBE3930Ls WS LE3gbLoM dOMIIMMS 1535FMM SBMFOSEOOLS
5 B3gbliom gMmbEadOL sbmE0sE0gdol doge.

00500390 mMd  3gaool M3539 §930L 60dbsgl doBbyLoLy s 93MmbMmBozol Loddgms
dobolimo 4 {erol 3som.

XXI bomzmbol  sbsfigolido, ©oEo 3Gmo@Esbgmol dogk  (39bGHGowMo 85630056
LYBYHTHY39WM BB 300 4odMYMTOLS s GO0 BoRobIBLM BYEITBY39EMdOL
M656mb dqgdbols 8999y, 93M™35300600L §39969030 o0fiym X JEMds, Mbs sMBRIL
0] 565 50bodbMEo 73MbdiE0s 396G IM 3563L. DBMA0gMmTs> J3994sbsd, dM0Esbgmobl
AbRogLO,  @obobmMEogms 33w0Ergds @O @IBgMs  Abgoglo  0bLGHOGMEOIO
LAHOMIGHMEs. 2001 Fgl oo  B¥MOGBgMOL  gOHM3bmew  BBIL  edmgym
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LoBYHTBY39™  BMbJ305 ©s Fgoddbs 9gHM0sbo  ITIMM30Ydgo  Logobsblim
B9059b939emdol  MmOYbm. 2009 Herol Bo3sbmbdgderm  (33w0wgdgd0m oo
06039690l 39b6GHMOWMGO  B630L  STMEIBJOL  ©ogdoBs  Bobsblymo  Lgd@mMob
LGB0 MOMBOL  MBOWB3ggmRs, bmwm 2012 gl BobsblmEGo  LgdEHmEol
D9059b939emdol  4obbmME30ggdol dobbom TFgoddbs s  (396GHGIMH BBV

0599399090565 36091096300 BgsTbY39WMBOL MORBM. 35139 MEYBMm© MRYdS
dmIbdsMgd9 ™ MBEgdgO0L ;335 (9.§. “twin peaks” dmger0)

2008-2009 §i¢c0g080 2e0md5erm®3s 5 93OMDBMboL 3obsblvymds 3M0DOLTs Q90MH58350539
LobLEYgd0 @S BMZIHBYd0, 53 LOGOBBLM BgEITbgZgEMdOL JodsHMMEgdom
06M0396gmol  gMmzbmero 356301 M9BMEOTL  3Jmbs. 9939509  godmhbs, ®MJ
D9059b939eMdoL BMb300L (390039 Fodmgmns bawols Mol (396G 3563V,
9953990560 Imbg@sOWMwo 3mEo@030l gobbmMogmgdsdo. 39bGHMwMo dsb3ol doge
L5g30656LMm BoBOOL BYITHYIZIWMDdS HBOEOL 50bOTEMo LBIOML M0 gdOL
99%39dH056mdsL.  LHmOgo gb  aobs  doBgbo, obgzomsMmgdmwogm  LadoMHob3oMm
A9609630s 08 939969000, Losi M9dEabodg fierol ob Bgsdbgzgermdol g3mbdisos
BodmaMm3zs 395GHMIE 35636, 9BbMOE0g©s 3MmbEHHEOIBMOTS s M0mJdols yzgers
39000b393580, (396506 B63L 0565 56 bsfomdMm0g srdEOBbaL Lsgobsblim 6

150563 B9sTbYZ9EXMBOL MBEGOS.

bsgg®abagmo 2003 ol Mgxm®dol dobgwzoom dgoddbs 4 ©sdme)3009d9w0
L5066 BgEsdbgE3gMdOL  MmMsbm  Lgd@memgdol  dobggom. 2010 gl
396bMO 309 gdMwo (33000909300 A9y BYdEBHMMOE MmO doEmds s dgogdbos
9600560 BoRobbLM BgEsTbY39w™MdOL LEHMIGHMES, LBodB3M BYITBYLIgMdOL
3Moboo  25d0gmHs 396G MMHo  d3630L Mo,  F9353905  ohmbILHMMGdIOL
MBOHWb39ygmRol Jobbom, 98 MEORBML 0530xMT5Mgs LoxMIBAJPOL 396G MO0
036306  3M9BoabBHo, bmwm 30393090 I6GHJO0 ™05  LgdBHMOs MO
80956079 gd0ol bgenddmzsbgergdo.
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39303, bMEoMgdol OOl  {gumoyosb  498mIObsmy, 3LOMBdOHMdI® G5 93MM30L
1599399LM 305dFH030L 6gIMHY35DY, SB939 58 3BIME3gLTO 93OM30L (396G MEO dB30L
B MEmdsbg, 36036590m35600 24939:36M LHdB3IM BgITBY39MdOL LEggHmTo G
3659d3H03sL 800Bbg3L Lym3gmglicmE 93MM30L 396G MOO 35630. s©bBOTBsZ05, M™A
9360™30L 396G mO 05630 MIMOWM® SHMM 3Gl Lodsb3m BysTby3gEMdsL
9360mDBMbol 08 Lobgwdfoxmgddo, LoEss 9g3cdm SMHOL  5EI3GH0MYOMWO  9HM3bmw
30mAo© (19 d399sbs). 93030l 396@GGsmEmo 35630  Bgsdbg3zgemdsls
SbmM309wgdL dolo LsHgsTbgzgE™  LEAHMYIGHOOL BgITHYOZIWMOOL  LodFml
89039Md0m. 58 93o3BY 936M30L (396GHGIW MO B630L 30339BH9bE0sd0 Fgol dbmenm
LodS63M D9odbgzgemds. Qbs®BRgbo Log30bBLM 0bLBHOEE30gd0L
D9059b939eMdsl  BMO309gd9b  93M™3o3doMol  bbgs 0bLE0G(309%0. I3,
936035380608 936 J39946gdl ImEOL  s®BYOMDBL  3MBLYBLYLO 0dol MOMdsDBY, ™I
39900569l LEBYEoTbgE3g™m  0bLEHOGHWME0Yd0 @S FodWogHEIL  93™30L
395GH®9®0 056308 HMEP0 JMP0D Logobsblm HsTb)E39EPMdST0. 5939 s0LEOBESZ30s,
60 00 93996900L LoBgedbg3gwm MMPBML 53EMbMI0MOMdS, MHMIgEos 396G WGmO
05630L596  9b3o 393900  SHMME309EGOL  BobBLME  BgTbgL3gEXMdLL, bdoMms bgds
3603030L bogobo. 530l o905 3mwmbgmo, HMIwol 3obsblmEmo bgd@meol Fgastigdols
©™3M396@do. LoBYsTbYE39W™ MMRBML  sTIM30©JOMBOL 3G106E030 BogMHMSTMMHOLM
LogoeBm BmbOol dolosd Fgogaols, MHMYMOS ,d5GIM0SWMS© FgMLsdsdm.” ©™3dbETdo
bsBoLdME0s, M LEHYsTHYIWO3JM MEYRBML Lom3gMOE0M s RB0BBLMEO Loddosbmds 6

560l 30 OO 5TMY300JOJE0 3ME0EH03NMO0 353e9b0LSYb.12
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