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Annotation

Davit Mtchedlishvili

Role of investments in the regional and global markets in the country's

competitiveness

Nowadays the competitiveness of the county is the most active them, but can be said that
there is not its prime definition. During talks of the competitiveness of the county scientists
emphasize different aspects and use different method of assessment. The index of global
competitiveness is recognized as one of the most admitted measurement of competitiveness. It
defines competitiveness of the country as combination of institutions, politics and factors,
which formulates the productivity level. The growth of productivity will cause the increase of

economic, living standard and wellness.

The investment plays the most important role in productivity. There are a lot of works

dedicated to this them.

The world’s economic forum founds its analysis on Global competitiveness index, which
completed multinational competitiveness with micro and macro economic indicator. The
experts of economic forum think that competitiveness is the combination of institutions,

politics and factors, which measures the productivity level of county.

In this work, is determined investment environment in Georgia and outside of it, Also
investment role and its regulations on regional and global market. As well, there is talk about

Global competitiveness index.

The work includes main part of the text, and consists of three chapter and conclusion.
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36dgmmgonobo Lodgblom Bmgemmdal Baosl gggysbode, 39ddbol odstgdoor Bystrml
a6dgemgoosbo 0639Ldhotgdaborgal.

LyEohggoode  LondoGos  3030domol 30860l g3obgomotgdal  360d3bgemmdady(
boobgglhogom  Eglyelgdol  B6ode, o3égomgg  Loobggbhogom  306mb3gdcmmdal
3oobggol o730emgdemmdsdy. ™ 31d9bhdo 9bedbyemos, H™I Logdsérmggemmmadn dmddgcoo
Loobgglhogom  396mbAgdammds  8mdggamgdymos > o  Jggbodedgds  v&lLgdnem
€90 mdob.

939996930 Boes Loabgqbozom Ggln@lgdol 39dsa3gébgdgem  agodmerms dmerals
dm0036gd0  936gmgg 13n3g3eemdal  mbolb Bomommo 3oBggbgdgemo. gl 13960L369emo
3oomobog  dotogeo  EBgdo

bOQOé)ObOb 36)(‘06@880[) @OdQ)SBOlJ 88088 l)bsb

3mb®bobémmo d339636m06 33@0636000, bodoo’omSSQ)mao 3833836m60b QmSg 3&\00—3(4)0)0

30@0@00.10
3béocmo N211
bemagemom g3mbm8o 3360 336[}33{]@030

d339636° 2004 2005 2006 2007 2008 2009 2010 2011
ljmabam 9.6 8.2 7.5 7.0 6.3 6.8 7.0 7.0
0336)6003060 8.4 7.6 6.8 6.5 6.1 6.0 6.0 6.0
58@00(4)'3[)0 1.9 15 1.2 1.0 0.8 0.9 0.7 0.7
bodoé)oo:;{]@m 12.6 13.8 13.6 13.3 16.5 16.9 16.3 16.2
So&)bamo 8.4 8.1 7.8 7.3 6.6 6.6 5.8 5.7
3068083000 85 8.1 8.3 8.2 8.2 8.4 9.3 8.4

10 International Monetary Fund, World Economic Outlook Database,

1 International Monetary Fund, World Economic Outlook Database, September 2011;

http://www .imf.org/external/pubs/ft/weo/2011/01/weodata/index.aspx
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(300 10.6 8.8 7.0 6.2 7.8 17.3 19.0 16.1
@ogthg 11.4 8.3 5.6 4 5.8 13.7 17.8 15.5
orcroomgo 8.1 7.3 7.4 5.1 4.0 6.4 7.4 7.3
ébgon 8.2 7.6 7.2 6.1 6.4 8.4 7.5 7.3
1360060 8.6 7.2 6.8 6.4 6.4 8.8 8.1 7.8
18393900 0.4 0.3 0.2 0.2 0.1 0.2 0.2 0.2

b 3gor6g30b ogemgBols o3g9Lm6 o0 393806900 SELge Iedengdgdo;
- 39g0bmo35emo0 go4edobs o 3096 396gb(300b BeoyBgbtroggBemed;

- 56h08ebe3eaemonto Lhddol sGoelgdedo;

“36mdmgBos 936gmgg Logaresbisbae boligBol blo6o (3gemommgds, Gy 0bgglieL

8663@30@0060 @033683(’[’ boano@abob NG 06@83b.
036)080@, 7 330bc0o, HmI dmdggbm smBemgnmmdo domoem g3mbmdogne déol

3gmbeogh  sgommo,  yzbeyneo  3030homol  8mBocogel  doommgemnéo,  doldg
oodm 30@853@36o UGQ)Q 33303300’00000 docoo b00633b®oeom 3m¢35300@ob 806300006360[5
63000. odols 860)—360‘)0 88° 30 @ososmagbob Séqmb b@oSn@oéaboBoo.

3bGocmo N3

306@03060 UBbC’)U&)O 0638[)(5080860 bod06m33@m30, 6@860[)0 @O bad(b(")é)sbob 8058@300012

12 ljadoém&]@mb bd)od)obd)o3nb 36)00363@0 boabobnéo WWwWWw.geostat.ge
54


http://www.geostat.ge/

dembi. 500 ogsfio

oo b 133 33 I 33 IV 33
2005 452.8 88.6 1048 796 179.7
2006 1171.2 1452 318.0 3324 3755
2007 1752.6 330.8 366.5 468.9 536.4
2008 1 569.7 5395 605.4 1349 290.0
2009 664.2 133 1771 179.0 1943
2010 845.1 176.1 2114 236.4 2212
2011 1130.3 2225 270.9 306.3 329.9
2012 1022.9 2955 246.8 2195 261.2
2013 1 020.6 290 .4 216.4 265.8 248.0
2014 1 318.0 3267 209.7 7406 541.0
2015 1 652.5 3350 483.0 504.1 3305
2016 1 602.9 408.0 414.6 517.1 263.1
2017* 1 861.9 416.4 3477 600.4 497 4

306@03060 anooa(‘)o 0633b®080360 bad@mégbob 30b3@30m
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933bbgocrgbio Sofipasofio B Edmfo 0bagliogogbo g3mbmaozob baddmegbob
dobgegom 2017* fach (%)

Bbéoqm N4
LoBoHImm Log8oobmdsmo 33emgge
Bemgdo by LoBo&Immno boaoégm 36030@)080800 bog0boblm

9306030 360 Lgd@eere

bogdeobmdals

393330930
2007 1,752,645.8 1,267,545.9 347,351.5 137,748.3
2008 1,569,723.3 1,282,088.4 279,047.6 8,587.3
2009 664,190.7 517,222.8 97,304.5 49,663.4
2010 845,114.2 677,996.2 49,420.7 117,697.3
2011 1,130,262.5 866,316.6 61,811.9 202,134.0
2012 1,022,927.8 841,311.3 5,370.2 176,246.3
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2013 1,020,634.4 765,913.5 2,805.0 251,915.9
2014 1,817,981.2 1,700,351.8 3,554.9 114,074.6
2015 1,652,507.5 1,510,630.5 6,472.5 135,404.5
2016 1,602,850.6 1,479,270.5 2,143.1 121,436.9
2017 1,861,901.3 1,533,787.3 1,631.6 326,482.5

0ob3360b Lsboor 30 gagodemos sBoemoBo 30573970 36036y rboigdgal, Jotggem
60330, Logygemolbdms ol ogogtho, BB 2005-0s6 2017 Bemol Booogamoom 4 396 0By,
Bbosbogg yéoemgds Bogdze dotoose  3mB603013093L, GeoBgemms  Bgdggemdomay
d394o60b 1o030egbs Lbgaroalbgs bbb 3egghgdol Bglitemgds > 0b3gbhmEBgR0bsmgal
8603369emegobos Bco Bglithogdo yoagbo. Gojy Bggbgds LoBotBmms 3ogadodapzosl 2017
Bcrmob 8emboj398g300 2005 0296 Bgrostogioon BsgboBacmnéace Jgd06aeos 36035¢h0Ba(300.

3.2. dgovergd0mo sboemodo Lodotroggemm o doeminobdetgmals Jgygbgdo,
0bg9bho(30900L ga39ddeobmadals 33@06360[5 ogmbdg

boan@obbamo ol ogodd)oe, éHm3 bodoém:m@mbmos 38@0686000, 805[}530385‘3@0
3@80380(4)80)600, Bo@d)oob3068moq> 6'00@863@ d3886863o, @03633030, @0@300[}0 ©o
8[&00‘1680030. ,,Boqud)oob3o(4:8mo” 2)0@@00[) d3336860b bobimné m3330300bm06 3033060[) 80300
06 0ygbgogb. v6LgdmalL bememmeo Logyge Baltimaad (doemhodoco), o3 doemiheol Jg9ybgdl

603bogL. mmohgneo o mohgendoe Gggombol dgbohygoloc Logygs Baltija (,00cmi00o™)
353moyqbqoe.
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RY:) boaga@oQos, 6)0083@03 World Economic Forum-ob 3086 8@«)60@360
3(*)63‘36)3603606)005«)60[} os@gdbabomoo 33030[)36‘3@0, qu)oo 0@80@330 o309,
60}33@[)08 54—3 9003000 939300 137 d38860@06, 6)03 06)3 oy obg Im&Loo
bodoém:ggqmobaos. 30633@ byorgemdo o3 gggyobodo oébgbnqm 36)0’)6@33860 308690l
39090900l 35603 obg 6030’)0336380: 0608033110360 bgemolyegemgdol Boném36>od)oo,
boao@oboonm 3050 33300860, boaoQoboonm 6383@080360, 3006)303800 o
oéabéU@%obm3so@ 806000@363@0 boanaom doQ)o. oq)soasn@o 3003300636@060

Inefficient government bureaucracy 18.2
Tax rates 17.9
Tax regulations 13.0
Corruption 8.0
Inadequately educated workforce 7.5
Policy instability 7.2
Access to financing 71
Poor work ethic in national labor force 4.6
Restrictive labor regulations 4.4
Govermnment instability/coups 3.5
Insufficient capacity to innovate 2.8
Inadequate supply of infrastructure 26
Poor public health 1.8
Crime and theft 0.8
Inflation 0.5
Foreign currency regulations 0.0
0 ; b 15 g

8@0060@360 30)5336)36@36060060)60[) OGdibo 30 2017-2018 8@3630 obg
393moynErgdmeod
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Global Competitiveness Index 54 44 —— mmmmmm |
Suhindex A- Basic requirements 43 50 =——— ommsm |
£ 1st pillar: Institutions a2 38 —— mmm ]
£-4-2nd pillar: Infrastructure 55 44 ——~— mmmm |
= 3rd pillar: Macroeconomic environment 23 58 /~—— o
4th pillar: Health and primary education 45 61 —— ammw]|
Subindex B: Efficiency enhancers 45 44 =—— omsmms |
=7 5th pillar: Higher education and training 42 50 — mmmmmm |
7 Bth pillar: Goods market efficiency 54 44 —— ommmmm |
&1 Tth pillar: Labor market efficiency 43 45 77 ommmmm |
. Bth pillar: Financial market development 64 41 ——— ommmm |
9th pillar: Technological readiness a7 53 — omemm |
10th pillar: Market size az 32 —— e ]
Subindex C: Innovation and sophistication factors [1:] 36 ™ mmmm= 1
' 11th pillar: Business sophistication 62 41 —— ommmm |
12th pillar: Innovation 83 32 —— omam 1

33@0@38380 2012—@06 2018 6@03@3 obg 803(\00836)38«)@0

fiemgdo Edition 201213 201314 20415 201516 201617 2017-18
3mbogos  Rank 557144 527148 427144 447140 497138 B4 iav
Jaes Score 4.3 4.4 4.5 4.5 4.4 4.4

38@0636000 *333003[50 3@800306300600 @03033030, 60033@08 41-9 0@80@330 137
d3336°@°6' 303b3@030@ 0dolo, HmI boao@oboboqam 806033800360, oéogqmd@néo

bg@obnq;@gbob Bono/ooogéod)oo o oéobéjn@cgobm3soqa 6o60m@063@o boangom doemo
byorgnemoob gdmbggge modgeol dgmBotrgmdsl, dooby obgébgdl, Gm3d dgobothnbml

dobdg n3g9oglo  3mBozes. gl 0dals 506333 brgds, 6md dbmemme 39-3 o 397
3m33m685(|)8630, 60033@03 30000368&5 3o 36003 30)60030 336) 80683«:[)0 ©o 360l 30360l

8038{1036('050[), coq:603 Ugamgbo 3@60030(4)300500 @0030030. QoGaéBaSBo 30 oghy3e
09362000 3°6’8°Q’ oém833b ooo3b 36mdemgdqol.
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20

Tax rates 17.6
Inefficient government bureaucracy 15.6
Restrictive labor regulations 13.2
Tax regulations 1.7
Inadequately educated workforce 97
Access to financing 53
Policy instability 52
Govemnmment instability/coups 4.7
Corruption 4.6
Insufficient capacity to innovate 3.7
Poor work ethic in national labor force 3.2
Inadequate supply of infrastructure 26
Inflation 1.6
Poar public health 0.8
Crime and theft 0.3
Foreign currency regulations 0.0
0 : 10 15 '
80[)0 8@800806)8(’060 30 obaoooo:
Global Competitiveness Index 41 46 —— mammmm |
Subindex A: Basic requirsments 34 51 = smmmmm |
=L 1st pillar: Institutions 53 41 ——— ommmm |
£-+2nd pillar: Infrastructure 47 47 7 amm |
= 3rd pillar: Macroeconomic environment 29 56 = o |
4th pillar: Health and primary education 42 62 — mammmw]|
Subindex B: Efficiency enhancers 40 46 — mesms_ |
= Sth pillar: Higher education and training 29 52 —— ommmm |
=7 6th pillar: Goods market efficiency 44 46 —— ommmmm |
‘T Tth pillar: Labor market efficiency 61 43 —— omemmm |
[ Bth pillar: Financial market development 59 41 = mmmmm |
gth pillar: Technological readiness 30 56 = sommmmmn|
10th pillar: Market size 78 36 —— mmmm !
Subindex C: Innovation and sophistication factors 44 40 = mmmmm ]
I 11th pillar: Business sophistication 46 44 —— omemmm |
12th pillar: Innovation 41 37 7 ommm | |

beemm 33@0@86360 2012-co06 2018 6@03@8 30 obamoo:

BengBo 2012-13 201 3-14 201 4-15 201516 2617 2017-18
3eBoGos 45/144 4B/148 417144 367140 357138 417137
Jemems 4.4 4.4 4.5 4.5 4.6 4.6

60



Boqa(boobBoéSooob qu:géoq) 30 3806@360 Boom3o@mb 3[5@0053000, 60033@03 Q)qasob
3@80')306)8006000 29-9 0@80@830 137 d33860q306. od d38806030 °"4’l3 oba boboébog@m

Lodygogoos, 6)0@806 Logoobobocom g0bo3390mg00 306ggem vgoemdgs 008bglol 39090
6mb 36mdmgdné Lo 3000bg3d0; Bgmerg vcogoemlb 30 96oLEmagobmgboce goboommgdyemo
Lo8ydom doems 030398L, 39393 vgeemgdL 30 065B0mgdl Fmogermdal sEslihodacmytmds,
G mdgemog 960-9600 3603369emmgobos 30369Ldgbgdabomgals 0639 hogeol
39bbmE309emgdabe; dgmoby sgoemBg 3gg3emabgde 0bmgozngdol 960Ls 38060l0 dmzemmds
o dmemm 3gbymg vgomb 3o Lodydom gooze 039393L. 0y 939330609800, glhmbgedo
09360 PRG® oo IGHMdmgdgdos 08bglol 390980L 8b&og o 3o0by ol dmbBobogg
3mBo(3008g0 93 3946980206 3g06r98000.

Tax rates 18.1
Inadequately educated workforce 17.9
Government instability/coups 94
Inefficient government bureaucracy 85
Insufficient capacity to innovate 79
Poor work ethic in national labor force 7.5
Inadequate supply of infrastructure 5.7
Restrictive labor regulations 56
Access to financing 5.4
Palicy instability 4.3
Tax regulations 36
Corruption 22
Inflation 1.9
Poor public health 1.5
Crime and theft 0.5
Foreign currency regulations 0.0

0 5 10 15 20
608 383b860 gb(i)oosgooob 8@80380(4)80)6&), Bbéo@oq;-b[;oe Robl, ™3 ol 333@806
8006'06033 30030300[) 0 30336[}, 606@0 330003 OGQ)oso(l)méobo, boqu ob 78 0@80@830 137

d33950@06, 330@0 30 3.6-00 7—@06.
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Global Competitiveness Index 41 45 — =mmmmm |
Subindex A: Basic requirements 34 51 =—— ]
4 1st pillar: Institutions 53 41 —— ommmm |
£+ 2nd pillar: Infrastructure 47 47T =7 emmmm |
3rd pillar: Macroeconomic environment 29 56 = ommmm |

4th pillar: Health and primary education 42 62 — eammmw]|
Subindex B: Efficiency enhancers 40 46 — |
=7 5th pillar: Higher aducation and training 29 52 —— ommmm |
Bth pillar: Goods market efficiency 44 46 — ommmmm |
. Tth pillar: Labor market efficiency &1 43 —— mmm |
Bth pillar: Financial market development 59 41 — mmmm |

Sth pillar: Technological readiness 30 56 = ommmmms]
10th pillar: Market size 78 36 — mmmm ]
Subindex G: Innovation and sophistication factors 44 40 — ]
11th pillar: Business sophistication 46 44 —— emmmmm |
12th pillar: Innovation 4 AaFr — ST W

33@0@38360 30 2012—@06 2018 5@03@3 obamoo:

2012-13 2013-14 2014-15 2015-16 201617 201718

feogdo
3mbogos  45/144 48Br148 417144 36r140 357138 411137
Jos 4.4 4.4 4.5 4.5 4.6 46

00U 3360L Loboos 30 dgodemgds 30dgo0, B8 glhmbgo0l J063gemmdsl goblisBgEGI3l
Bobio 5goemol 33c0ewgds besemm 5860l Lowowgdo; msBges 30 modgel Bbmemme
8036509360803 3o6gBmbs > 3Gmdol 20860l ga3gddededo. wBIGmo 2-3o
39635000 swBgtomo ol 306lbgoggdsbo, Gmdgmoy o8 4 dagyobel  306obbgoggdl
9603569070306

9B9d(oobmds  gBmmgds  yBcgbo  obobaGsgdoo  Lonzgmglies  goggdhoobesdol
BocoBggol  mbgl.  Loobggbhoyoe  3Gmgdhol  goaadhosbesds  geboboemgds  Gegmey
350930609, Gmdgamoly susbagh Lsobaglioizom 3mtgdhol BmboBoemgors 3gbsdeBobiedol 8oos
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doBbgdlo o> 0bhgerglgdemsb. 3Gmgdhol Lbgocoslbgs dmbsoBoemgmomgol  goggddoobmds
dgodemgds goblbgoggdyme aymb. 3gbodmmgdgmmos 30606l Botdohgdnmo 36mgdde
LEgmooe  o6ogmgdhoobo  oymlb  3sbdo  mbobocmgmomgal.  3Gmgdhde  Gm3gemody
dmboboemal  Logmymoto  303ohoemol  dmboBomgmdol  goggdhoobmds  gobabodmglgde
36mgdhdo Rocogdyemo dobo 3030hocmol dgazoregde 03 3930¢emBg, GmBgemmoy Lobgdge
36mgdhob BgommaBozool botridg o oBgds Lognmoto oboboéigdol 38396Lsz00l,
3900 ™Eg0mob o LobgemdBoogmb;ob ©635603LBmEgdal Igdogg o Lbgs. 3Gmgdhdo
Bogdnmo  8mboBocmol  Lognmégdol Bmpmemmds  gobobodrmgegds Gmgmey 3obdogé
36mgdhdo Bocogdyemo yggemo Lobltobs o 98 80860boorgal dmBocymmo yggems Lobb&ol
Ubgomdo.
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ool 3360

gl 39460l 3639696 nboc006mdal 3603gbgemmds doemBge dghyccmyEos
93946900Locgal. 3otrggem 60330 ol 3obLoBEM3EMO3L g39ybol sogoml Blmagemom doB8063g.
30639696(h6o6006mdal  96oemaBL  lmagemomdo  doGomooe ™o 1dlbgoemgbo
306030300 ohocgdl o glgbo 96006: Fobmgol Logemodmobm obhogyho (IMD) coo
dbmagemom g3mbmB8oznte aménde (WEF). 98 0bwogohmegdel 39339mdam yoemodeogds ob
Loo, 6m8gemo(3 BbemagemomBo §39gbgadl 60dgdl 30631696t NBE6mBAL Lityodgbl. Bggb Bogéh
aobbocmymo 306 396gbnbo600bmds Mo O 9EZO™IG0g ™Ry boomms
Sbobogl, 0y Gomgb 360336gemmgabos gl g3gybol 39oommmgmdaliscgals.

Logyemolb3ms ol ggoghmengy, G308 gggybol 36 37696 boE0bmdal 3o63LoBmgEgmo
omEIghogg  goghmEol  mbol/3skggbgdemol  o8omemgdsle o gondymdgligdade
3dbLoynérgdnmo  Gmemo  ogdalb  0bgqlhotrgdols IgLodsdol Loggémgdbs o oz9ddo.
0bgqbhogegde,  gémol  8btog,  Bol  dggybol  30963969bRnboG00bmdsl  dolo
3968LoBmgtgmo  gogdhmergdol  gondimdglgdol gBooc, dgmErgh 8b&oeg 3o 3oBGc00emo
30639696h16o6006mds 3600l 3949600 0bgqLhoz0gdol 8mBocogol IgLodemgdemmdgal.
399m80bo6rg 5dgob, oy30mmgdgemo o Lodotms, HmB8 d3gybol 3memotozs dodotoyema
oyl 0639bcho(30900L 8mBocogel 3gbodmmgdemmdgddy, Gogeb §3gysobedo 3g8mbmo 6o 3ocgdo
97300 gdn@doL Bo&3moggbl, Gmzme3 dgommmdtoga, dlggg d3gybol gemmdocmyo
3ehgbzooemaliorgal.

63 399bgde dgemmmdtng 35806l Bgqbl d3gysbodo, ombobadbogos ol agodho, 3
30639696 6o6006mdal  0bogdloes  RodmgeBgdocn  doemdooldetrgoral  d3gybgel oo
eobobggBoo  dgoemmdngo  3memotezd,  0bgghoegdol  dmBoogel  orgoembiodéaloo,

BOSM[)OSOQ)OBSBSQ)OO bOaOQObObOQO’) 83@0@86860 8668@30@0060 306)[)38{1(‘)0300),
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30636ghymoe 30 Imggdols o bbgo Lodgdmbogmmm gocsbobswe, Bm3gmmagy 0bggbhmel
odemggl Lodnoemgdsl no3tdm 0035800 gobomoglml 0bggbhoges gggysbedo o8slerobogg,
Lognemolbdmo Lo 3mErgdal Negemgdsliorsh séLgdnmo 36mdmmgdgdo o Go)3 cogotos
bodotmo 9b¢o8mbm3mmoynto Lhendhnes, Gm3gmopy Jg3gybol 3mpgbzooml gemomEo
3936 0b, 6000356 0639LHMELmgol os 838560 Yymggmmagol Lobneggemo odbgos.

Bg8o  €g3mBgbrodpogdo  obodbyem  Logombgddo 30 odbgds, 6m8  dggybol
30639696(h1656006mdal 3063000698030 Fgtho  YoEmgde Pbd dogdgl ogizombgtcs
0bhgegLgdal o3goL, Gogob J39ysbodo m0mgdal 96 oHlgdmAL Loogmbrm dogs o
oJombgtrms  nogemgdgde  oboo  LozBotaloe  opgeme.  93sboobogg  Lagocmomm
dogmBotrgmdos obygdemo gobosmmmgdel batrolbda, Gmdgemaly bgem8alobgrmdn 1bos aymb
dbmagemom  combol  dggybgdel  Lhobotgdol  gomgocmalbobgdom. 3ye  Loggogose
L3g300emaBgdymo LobBogemem 8mBLobyegdol sgommdG0g0 bgemBolobgrmdmdada, ooy
Lbogotarggemm Bbmagemom mboo 131-g sg0em8g 08ymazgde.

3963000069303 399693353 Ubgocoslbgo 3ggan 9Bg9bgl 0bgqlhozegdel 8mBacogal
Jnooboo. 080bomgal, G LobgemdBoogm LhGohgges LBmEsE gobbm&zngmmgl, bodotme
oo  doemolbdgge. 3o6ggem  6ogdo  Lodotsmos  Igoddbsl  Iglododolo  bgemboyégemo
0bgzGolhGdhenmo  go6gdm  abgglhmGBmomgal, GOy o3033069dymed o
©960bo63930206. 530Ler0bog9 LobgemdBaazm goemEgdyEmos 0639LEHMEE 96 gobozscml 9.6
,0003m@3o0memo  okgbo”, o3 603bogh 0oL, ™3  3godemgds  0bgqlhmGalargal
0g0m™dE0g0  d0Bob0  bojmgdoce (3bmdoemo  oymb, o6y 8oLBg 3Jmbogl o6 (3o
06030635300, 96 96 3Jmbrogl godm(znemgde 08 d0B06Bg Fydomdabs.

900g0emmdt0g0  LobgemdBoogml  8ogéh  goblbgoggdymmos  olggg  0bggLhmEgdals
Logddoobmdsde Botrggal mbggda, olobo dgodmmgds mmboe ogYmem. 3o6ggem mbgL
d0g39rgbgdo 3sLoyo oo 3960l 3memotozo - 93 EGH™L Lobbgem8Boazml o6 o3l Eo0dq
3eoemoho 3o Lobob 0bhgéglo 0b3gLdozool 3086, 8gmeg mbgdg Lobgem8Baagml 30 od3L
©0d 3060l 3memohozs @O 93oLersbogg ol 3eemmil bgemo 3gnBymb  0bzgLdoogdol
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