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6930mbob  LsgMMadmMabm  360336gmmdab  maabBagn® o
LoBMB6DGM Isdom aoJ(39390); bmgemob 8gHbgmds bmyng-
o booognm, Bymobs > 3balb 0dz00m0 3MIBAbs(3000 @S Fob-
096 ©535380Mgdnmn 35035393>3739mmn, 3gd0bs @ Abmdado
369839mmds; Byfnbdo, GmamMy LagsGoggmmb 93mbman job
3°63n0m5M930b  gfm-ghon IGnmGaddn, cogebe Imbogonn
©> 6935@0F0 9939J@9d00; 33gbgdemmds — s Bbmmme Lado-
bom, 56539 LBMAMM(y; BboblmGa by@mea;

3°3m3mgbarmnd Gogn 3536mg3mbmdngnto 3563358930
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(Bmbobrmgmdab 9o bipmdy Mgsemyn 333, 1dndgzemdab ©mby
> bbgo) 53%m3033n6ab Ladgmamm 8ohggbgdmgdnbogab Logsc-
oggmmb byGembamo RsdmERgbs. 535L0s6, dgdmmagsdgdmmos
BdoMgdamn ggmbmdngaGn bMpab asmgmadn, 3Gmabmbgdo
> 3bgdn, bbgs 0565356 30Gmdgddn, o8 BadmEARgbalb admmgae-
dgdnmgdabodd @sgogdnigdnm. bofiggbgdns, Gm3 LojoGongy-
@b 3mbobrmgmdab (3bmzMgdob ©mbab LobEgdognn s8smemg-
dabo > 396g0maMgdgmo Jagybgdabogob RodmMAgbalb ademggn-
bLongab  og30mgdgmns 3Gy dmeem mgsbyme  Braboamgab
©>3obabromgdgmn  g3mbmdngob  Ladmomm  Bmogo  3,3%-00
o, 9Mxdgm, LogsMgm bagodem-g3mbmdngnco 39J@™MGdnb,
d3046m36030 (L3doBEM), bobogmbemm LEGEMIGNMLS ©> wEbm-
90 abzgb@n3ngdeb ©nggAbagngoEaclb Loggmdzgmbdy as@eeg-
d0m domomn, dzoro o g0 IGm3gbG e 3ohzgbgdmam bBe-
dorotn @ aMdgmgomnsbe bBHms. 3Mandgb@etigdnmons, HmI
gdmomogadgdgme 3330 g3mbmdngel BGms Logbgdoo Ggo-
@00 bedgormm ©d aMdgmaensb 3gMb3gd@nzodn, Gomwasbagy
J30996590 3MLgaMBL LgFombymn 3mboGoyGo godm3ormgds
©> Bydyfiggde;

©L3dymgdgmnd  93mbmBognFin  BAHEAL  ©IAJSGHgd5T0
30MEodnMn Ebmycn abzgb@ongdnl 360dgbgmmds ©s 3nbo
©03960LngnEaMgdol  Mmdagd@ae  a3amgdmmds,  Gmamiiy
©Le-0b, 93mM3533060b, dbyzg LEGSGgamymo Jzgybgdeb (533-
0, 3960©>, Robgon, 003mbns o Lbg.) Bnbgogom. 6oRggbgdans,
M3 Go3 3g@0 Jagybob 3odo@omn dg8mzs, oo Bs3mgdn ngby-
5> M0b3gdo o dnom IgGo J3gyebs @onbGgMmabrmgds bogstaogg-
mmdo 3a®oEn ©d 3MHMabmboMgdomn bEdneryGmdoms (@
3330mdnom. ord(3, bodasbdmmos obng, GM3 LogoGozgmme,
Gmamé 33067 3obGnb g3gysbs, Bogmgd 8ndbamggmos v;3-
bergGo 0b3zgbGomegdnbamzgal, Momasbaz > admggs dobdbyLab
5LIGOONL IJd0m 9RYJBL. 338 bogmm3zabgdol a0 339memba-
mo 9bgn@FomgdlL ab, Hm3 Yabmycd 3MIISbogdh Igbadmygd-

mmd> gdmggom Logomggmmdn eddomgdnme IGmeniaeo
390826mb odmom ,656A3mgdgmos LodoMoggmmadn”, Gmame(s
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Loggo® J3gyobodn, abg 0d J394693do, Lowo <mognbiggsme
Lodoym @adzxd0s, Moy DAL d0Bbgbab FoLIGOBAL asgzmm-
gd0 253mbggem g3mbmBnal;

BoRggbgdns, Mm3 yzgmo 0dbbgoemglb bogoddm IoG@bam™
J309969b06 (ogFggon, Ergbgon, gioMaobs, sbyMdongsba, 53-
Gm3ogdatnb 43996930, 983-0 oy Lbg.) LogeMoggmmb ofgb JGHm-
Bogamor ofymznme bogodmm baenem, Mm3mob radmggzobognb
80156dg6mbomnd LBsdYmm IGmEYJ300b Lodnbom s bagGmme-
ImGobe 3mb 3ngb@nbomnsbmdalb sdommads o 3o dobidyg be-
dnbom > LoadMgm Fmabmgzbals B, oby dg@n: gL3MGE0, ©n-
30L0g3035(305, M3GNBoda30d, MYgJLIMEEN, a3MbagEyemn 033m™-
&0, 2L939, 9@ Jna3nMo M3bmGe nbzgbGo30gd0, Famowo
abogbomagdn ©d LogFHmedmEabm GaMabBo. bogedMm damobbob
3o%o6Lagdnb gb Mg3oBG0 Yos gmMgdEntrgb ymggee 3s6-
&bomn J39460b L3g3ogn b gomzamabbabgdam. ymzgmogzy 930b
900390, 3B0JEMdm, gB3mdFngae dgd30Mpgds TMeRymgamn
Lamem s dngomgde (ROEYINm bogodm domabll;

bobaabAgmnd, M3 J39yo6s3n Lm@Ensrn®ae Fdgnmdabs
> babmgomgdnb Logmggmmsm s ogkyGgbenme jgonm-
rgmdabomgab, g3mbmdngncin BGEL Jomom §gd3gdmsb M-
ooE, >3nmgdgmmns bodMme dgdmbogmob BobbmdMnge s bo-
doGomnabo go6sbamgda(s;

3%9m33gm0mnd, Gm3 LogoMoggmmb ohijomgdameo ggm-
bmdognmo BEEAL gHho-ghon 8oogofn 30Mmdos 3obgomamgda-
mo >d303byM0 godoGomon. LEmMge sdn@md, Lodsmggmman
05609500m39 dodMgdalb Immbm3zbgdnlb dgbodadnboe nbzgbBe-
690> bos Imbrgl LbELE av6zoMmoMmgdnm S@sdNbYE Jo3o-
&omdo, Gaasbsy 306Mem3mbincgbdnbomnsbe b3gnoemabgg-
d0bo ©> 3Gmaggbambamgdal 3oMgdg BoMmdmymagbgmas Jmb -
696G mboGnsbn gncdgdn, bmm 3mbaGgbGrbaMnsba gamady-
dab  a0Mgdg-bogMmmsdmGobm  3mbanMgbmbatasbo  J3gysba.
333boob o3ogdncigdom, 3MbINFgbEMBoMNsbmdal dgbobgd co.
6n356emb, 0. 39d3gGacob o bbgs ogm®agdab, obggg, Jmb-
J395368930b dmngho o bnb@n 3baGggdob obomnbalbs ©s Lb-
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agbob, 3bBModnab, JgooMgdabs s sbsemmaeab Igomenb
393mygbgdob  bagymdggmdby, Igdmoogadgdaemns  o@a3nsbnGn
393083mnb, (3mEbob (BOJSO(B"Q"- oby 3mbyaMgb@mmn Ro-
dm@hgbal; doMBoge, by JmbynMgbdmme byo@GoryMmmdaby
@ 33ggMmmgdamn, 6.  3mbraMgbgamo  W3nModgbmdab)
33536063madab d3@mGabgynme jmobngn jo(gns;

35363mnbgdmns bygoMoggmmb bogstgm bagogHm-ggm-
bmBoggtn  abBgaMozanl doomomn  3gd@mMgdn  J39y698aL
%3939%0b  (936m3538060, g3@obommn Lodogm gogdnfo @
bbgo) Bobyrgnm, ao8mzgengbaemny Gsmo oEYBNc0 > Wofhym-
goomo 983]Ggd0 Imimg, bodyemm > gMdgmgomnsb 3game-
da. bohggbgdos anomgamo 3addmEnb 83@bsgmgdn Ggomab-
&M > oo FMgomoboznnb Lbzopobbgs 9@o3by gmeybs;

339996 GMg g, Hm3 LoJoMmggmmb as6g bodystmb-
006 bogogm-g3mbmlngnFn YRmoghomdab gRhowmgtion abs,
0gbgd> gb 93m3ogdatn, g3Gobommn bLydogm Jogdne, ory 533-
0 gb oMnb abs Fndogaemn Robabggb. Rggbo obMom, 3mbdmdormn
3ndotorgmgdgde (39d@mEgde), gMmBebgab go 56 3aoblnm-
©)0nb > 3odmMo(3boggh, 5M3gr d3bgdgh. LEMMgL S3a@ma,
3°9m3enboMg 0gdowob, MHm3 LogdsMoggmm o6nb 3Gs bmemmro
amm3argfn 93mbmadngab, sGa8gm Aganmbymo 93™bmBozob bo-
Bomngg, bogoBmo 28 d0datogdom nb@gGgbams ©IdoemaBLgds. bLo-
Jomaggmmb  g3mbmdngnmn  gobgzamamgdab Bmogeto 398mMo
6> aymb 0baLlbmggmgdnsbn, MRBongFHobgmbogmgme ©o
Gob3gdeb 993533069090 @ngyRbognEefigdymn bogMmsdmto-
L 35BMg30 s J3FMP380MM6 dbm(3nFigdnb Fgosbbdgdom bo-
3obGo  3omEgdnmgdadel  gR9d@nbo  gebbmMzagmads, Gocmo
3o653mbabaynab 3ogde 56 gobabamdmnamgl;

©3L3dYagdgmnd, M3 g3zemyozdnficdsb gogGmmdelb ao-
GoAmgdob  JoGomgEymo  30Bo6356mbaemns  IgbsmRnbrgh
0> 3omM3do3Eab Foghmds gg@oboygm 39330Mmob > Mgaombob
bbgs J3gybgdosb. sbggg, dormdg 3603369mgobas, GMI Logom-
ogommd 583-30 Lagogmm 3MggygFgb3ngdol 336gGamobgdnmen
LobBg3> -x0-gL-30-358mM0yYgbmb LEHmo®, Mo 6odbogh Lojsc-
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o3germdn 33bomgdnme mobn s0bedmy ©ILIbymgdnl IGm-
©J@ob 53760 30Lb d>DoMbg Fgmogomnoba LdIYM 3365 3ggonm
Igbgemob. omogalb dbGng, ,3Ggx9Mg6(309300° LEYmor LaGzgd-
mmds 29bgds 60bsdafmds 8d3-c10b mogabgome godmdab
Igbobgd BmEma3aMaggdnl  300d@onMgdaly. 3oLk, 8603367-
m3obno 338-benob Im@gb3aen mogobgsme gogmmdalb @g-
godob  306Hmdgde o6 dmzorgh Bnbsomdgamdsdn godemdal
bmggemom mEGa60boganb Bgbgdmsb, 93Mm3o330Mm6 mgoby-
@omo 30gAmdab Hggadob 3nGmdgdosb s ggemanb oogebyes-
o gogemdab sbmznogonb (Iggnatins, bm@ggans, obrsbmas
©> mob@q63890bn) 39026b3xd5Lmsb. 5bndbymab asogommab-
6069300, 30B637BmbBamns, bagdsGoggmmd gghmgagdatinl ham-
ammdoo owgzobygomoe bagaghm Ggg030b Igdmmgdoboob mo-
39330633000 Fmro3oMaggds 3BsGImmb 333-010b o Aobymmab
©> Bsdmbygdmmo dmmodataggds mogabygomo gogemdalb dg-
Lobgd MY nEydmmng Bnayzobmb dmemmdey;

LagoBanggeamb  3o(mo8g6@ab, dmogmmdabs s 3aBbgL-
bod@mGebocngalb  Bgmdgzabgdamns  PYAHPNgEMNEJOFnMgdaemn
©mbolbdngdgdn o Bnbowomgdgdn, GmAgmas L3gyMbgm (3bmg-
590030 3580Mgds, 93EMA0L >bMnm, dmagd ao3mgbolb dmob-
©g6L  bgrnbyymgdab, 3g(bogMgdobs s 3abbgb-LyJGmeal
099J8096 006533EmBmmdoty, nogn @ gRgd@noba bobgrmdbo-
gmb BaBmysrmndgdsdy, 93mbmdnzalb 3obz0mMmgdodn 399 330069-
mB30omdab  IM06(3030b 335Dy, Mgaombym o IMaMIMng
dGomdo 30BbgLnb 3063000698330 sbndgGMmaymmdolb modmmy-
35Dg, 30D6gb-30Mg9mb a0mdxmdgbgdody, 3nMradntn gbmy-
o 0b3gb@oEngdalb 8mrnbgdaty o ®0zgMboga3nMgdady, Lo-
JoHanggmmb 3md3s60gdol Ladnbom > LsgHmdmGabm Jmbgoy-
96@656056m30lL 53omgdody, 9d300byMn Jodn@Gomob g06-
300056730b, 30bbybol Gobobly® PbOHNbzgmymgedy, gema-
Baymo 3gnFbgmdolb oMo (333mmgnmo aMagd0b (Lodnbom 3dg-
693mmd>, @nbabbya LyJ@MMa), sGedgm LabBgdnG 3sb6z0mo-
%gd5Dg, 9JL3MEGAL ImBgbinomab BHEsDy, 8ab @azgMHbogn-
30Dy 0 Mm3Gndnbsgnsdy, GggdbdmEGnb Fgbodmgdmmdg-
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30b ambngmm a08mygbgdady, 0MszambormnGo 083mEMENbogsb
356m030bgmgdady, mofab bedsdymm Logmbmmno NbEHNE-
30gmgodg, LodoMamggmmb Logadgm g3mbmdognto 0b®gao-
300b  3ogMmmydsdy, ®nggPbognzafigdnmo dobEHgdal Imor-
bmgbgdab dglodednbom sbsmn dggoMmgdomn 30 Hbmdal
3Jmbg Logmbemoly o IMLobyMgdol aodmgmgbody, LESdN-
™96 ©> 3Mdgmazorndd 93mbmdngnd bOHmedy s, Ladmemm
563560ddn, 3mbobrmgmdol bogmggmesm s oxyMgbarym 39-
oomEmgmdddy, Mdsa badsBmgzgmmb cnomgmem 3mgsmaggdoe
96> BoMm3mAgzolb 3obmbbmBngFn bLnoBogobs s J3gybobowda
3o@MnmBobInb aMdbmds;

6536m3nb ogmBGogme © 3G3J@ngaren 360336gmmdo.
390J6mdm, 3933560 353m33gma3zo MHmamA ogmEomma, dby-
39 3Mod@ognmor PomMgboe 603bgmmgebns, gHomd  ao6-
303mdo@ne > a3bbogymEgldom Gobgmmns ImbBLmaseab-
&0 ©> 3mbGbodgmnGo J3gybgdebocgob, HmIgmars(g Boboso
beznomoDdnb, sbmo jo a9630metigdame LsdsdbGHm g3mbmBn-
3oL 337693mmdals 3GMdmggdnb a>@sbyzg@° 29Mmns6do.

6596m3do Rodmyomndgdamoe o 3963nmeMgdmmn ogm-
Gogm-3Gad@nggme bobnoonb nwggdn, Bobimowmgdgde o Mg-
3mIgbro(3ngdn, d0bobdgbmbamas, asdmygbgdame adbslb gMmg-
bymoe Ignebymdabs @ (3om3gnme ®IMzd0b 356300006530l
LEMOGI30me  Ibadzbgmmdnb EMIYTg6Ggdal 353xnToggdobs
©> aobbmM3ngmgdadn, LagoMoggmmb  396mMBMB3EYdrmBab
LEYmYMPILY > 93Fm 33306l JobMbIwgdmmBsbmsb J>MH3m-
60bgd030, 9x9d@09b0 LogaGgm bogogm-g3mbmBngn®n Imema-
&ngob a39b6bdMgMadn, nbzgbBMmGmamgalb 3MIGMGEGMmo d0d-
bgb-goMg3mb 394d6sdn, LEFTPmmm dnbBYLoL Lodnbom o Logm-
033mEnbm  3mb 3968 ynbofnsbmdal 33smmgdnb bymdgbymdo-
30, Bogmmdab, 8y(3609Mgdabs s d0BbyL-by@mGnb jmmGn-
Bogdmmn 393omdob godrmdgbgdadn, sbggg, MBomemgb LoL-
Ba3mmgdgmgddn  LogGMadmEabem 30Bbgbabs ©> 93mbmangnMa
@900l LBagegdnbob.

oy Geame 3336;m393b egb 60bs3gdomy badMmmdn mo-
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Lobyem dnbob-5dm(30690L, 580b 29bbxs InBmogzbyme dgombgg-
mnbogalb doagnbogns. 53boob, yzgmo LoJdasb, LobMagdemm
Rg3ob FoemngFngdol aMdbmdnm dngomgdor > 379mama 3qds-
™330 a530035mnbBnbgdo;. od3g Bommmdalb gndmzboo 6od6m-
-3ob Ageod@mmbs > My(396bg6@EYdL.

1. LagsGaggmmmb 53mbmdngnGe IpamIsdgmds,

BE0b 3RJ5F730b M3ngd@ndn di3armgdermmds
3 3G0mMn@G)dgd0

6336:m3nb 30B60I6 233MIEnbadg mman g, 7BabaMglb
gmgmabs, 3535M330man ory 6> amdadgmdad em)39bmgem bo-
JoGnggmmdn g3mbmadn yafin gbsgiGabmgdab doMnmdma nbrngs-
&megdab dobgrgzem? a06gdg ogomom, bojoMmoggmm, ghon
dbmng, 3ImLEBLIdFMIY® Jggybgdl dmMab a33mnGhgzs dogabin
LOdIBEM-0BLEG OGN (3OMbOEYMn A3MEogdbgdnm, bmmm, dgmeg
dbMng, dob 3gMo ©d 396 3omabygn@o mo30Lo dadgamo Lmgns-
)M-93mbM3o g 3Gmdmgdgdo [95]

9BOM 363G IR, dbmgemom dsbgo gmzgrBrrogMie
33394698L Bbmgemam g3mbmdnggdnb Sbomn@ngn® JroLogn jo-
(30ob, EM3mob Jobgogom JoGgamngde gundbgds Jagybob Lind-
0G0l 256Lobdm3Mnb Igracgdno YaGm BybE, dmbobmmgmdab
96m bygmbg 333-0b 8gomeb. sbormn gmobngngsgeaen Jagybgda
3Ly 356360mE646: d3rma Igdmbagmgdnb xamane — 333 dmbob-
mgmdob g Lymbyg $1025 56 6o3mgdo; Jagms bdysrmm Agdm-
Lagemgdnb Ramge — 833 dmbobrgmdab gGhor bgmdy $1025-056
$4035-30g; bgmd> bLadgoemm IgBMbLagmgdnb xamee -333 ImbLob-
mgmdob gFo bigmdy $4036-56 $12476-3y; Ismarmo Jgdmbog-
90l xamge -833 Imbabrmgmdab geho bymby $12476 o 3g@n.

abamo gmobngngagnab dabgrogno, dofamsrmns badsmangy-
mm3 Imbobrrgmdal 9B Lymbg 4160 533 mmIGne J3gms
Lodgamm Fgdmbagmgdal AJmby J3gybowsb dgwme bLodnomm dg-
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3mbogemgdob  3gmby  J3gybgdab  3oBgamnsdn  aomonbs(ygmms
(bgoo  Lodmoemm  Fgdmbagmgdeb Ramye-333  Bmbobmmgmdol

96 bgmdg 4 036 533 MM 12 476 533 mmsMsdwoy),
353659 >badbyemn 3shggbgdmno ab domomo dgBmbogemgdab
%a9950b J3gybgdab B0608ormy® Dmgotb (12476 533 mEoto
Imbobemgmdnb gfor Ligendg) Bonbz BoBmERgds osbrmmgdno
(12476/4160=3) badxgM, bmenm 9g3im3s330cnb Ladmomm dshzg-
6gd9emb (32000 533 emEmaGn Imbabrmgmdolb gfo Liyendg)-osb-
mmydom (32000/4160=7,7) 7,7 xg6. bodstoggmm Jagos bLody-
srm 353mbagmgdab J3gybgdnb oGoamensdn gobgmo obmo-
3980 Bemab dobdnmbg ndymaggdmms, 0dodrg go ob od5m3gdm-
bagmosbo J3aybadab xawnekdn dmnsdMgdmes [72).

0335, bLoFMNMsbMdNEIE > 93MbmAngmMn babab@o-
6 353m3Eebotyg, bmBnbormaM mmoMdn gsdmbogmemn Lojs-
03gmeb 3omosbn dnws 3IGmEYIBob goefigds Lbgs Jagybab o6
bbgo 3gMameolb sbommann® 8sRgg6939masb, g3mbm3ngmMor
363bEMM0S. 03n@mI, MM g 538 EMEPMaL Agormyo mofy-
39mmgds bbgomabbge J3g9o6odn o Lbgomabbzs mMmb aobbbgsgg-
dgmns. 3bodbymob ao8m 3Mbgdmab baghmadmMnbm Emema@ab
(3693, Am3gmnEg gyHbmds 3bynrayrmnbamnabmdnb JsGndgGb
©> Igbademydgemb bnb bbgawabbzgs J3gybnb s bbgsmabbgs 3gFa-
menb 333-b IgeMgdsb. Lynrggrrnbamnsbmdob 3oMnd @ by moy-
Gebmdnm LogMmdmMnbm EMEMId3n gsdmbogmo bajoGogg-
el oxmnobn oo 3GmEYjGo dmem Brmgdob a56853rmmasdn
B0l 9330 bobnomegds. oy 2012 Bgrmb bogBmedmEGnbm om-
maMgddo 3o3mbo@umo bagsGoggemmb 833 30.7 Borrastimb dgom-
395wms, 2015 Byemb gb 3ohggbgdgmn 35.6 GormnsGmns o6m gonbam-
> EdbrmmMzgdom 16 3Mm(39680m. sbggg ndHEYds LagMmowdmco-
bm EMEMdT0 333mbogmmn 833 mbabmmgmdnb gfm Liymby. oy
2012 Bgemb obndbyemn 3ohggbgdgemn 8 002 LogBmedmGabm m-
G0 agm, ©eab 3o 9 630 LygMoedmBnbm EMEEAEL Jgoanbh.
ard(39, 93 3ohggbgdmooma(y 3o, BmBgrndnaz IMbobmagmdal Gy~
bmgbgdnb dgd(3nmgdol Bomn momos, LadsGoggmm asbrmmgdnm
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mMbobggamRg® RoBmERgdy g3Mmgegdnnb By36 3mb@boddern®
G7b3dn b, gb@mbgab (383 8mbobrmgmdab 9o bigembg 23 720
333 Emmamn dbye3zgmnbanobmdol JoMag @b dobgmgom),
Gm8 smooggGn gondgem agfdebnodg (333 dmbabrmgmdab Mo
Lunedg 43 220 533 EMEFn 333 MG dbynzgrrmbaMmnabmdal
356n@g&nb Babgrzom) m@d> 3oboobs Jagybgddy, Gm3mgdLag ob
a3bMgdno Mmobbobygzofgg® Asdm@Bgds [72].

(36mdnemos aboz GMI, LogOmbmgdal nbrnoGmEgdawsb
393mBnbay, Jagysbs BysMum Frmofrnds domemm 0d dgdmbgg-
3990, Gmegbsg bLdsMLydm 3nbodndL sdmss ImMbabrgmdal 3og-
L037md 10%—0l dgB8mbogmadn @o dnbo mgsmodggda as8madads-
39996 0836 d50mbogorb (Ambobrgmdab gMo Ligmby oM 6o3-
tgd 12476 533 mmao), Gmdmoms(, ghomo 8bGng, adfrmbagem-
4mag6 dobomdy s dmabmgbob @, dgmeyg dbMng, Jdbosk
o6odmagdL, Gm3gmoy 3gndmpds 3odmygbgdame agbol dscmn
3gemmdgemgdolb LoboGagdmme s JPMabymo 93mMbmdngalb 30630~
0oL obaggnbsbbgdmom. 08 dgdmbggedn, Gmegb(y 333 8m-
Lobemgmadnb gfo by basmbydm Anbndmddy (sMbgdmdabacgal
>9G0mgdgdmoe  Lodmomydgdn 8nBedorn®  gobgddn) @sdomny,
33300693b 6o3mgd dobamgdoo bymo gobommgdoty, bsdgmayn-
6m 3mBLobyFgdady, wbgge F0ddnenmds, oMaboorbome Az-
Bo—obMgs > d39e8ymgmda. (sbons, dg3G0 o8 bLomoMmndgle
> @Qbdod (3bmaMgdob 3gf Vdmgdb ®e g3regds, Geb Jgmoao-
©3(3 dmbobrmgmdab Gommabmds I3oMmEgds > dmbobrmgmdals
9 byyemdg 333-ab Lodmammm bowney aoM33gmmo dogaemmdb.

bodgobobBgmns, Gm3 Lodwmommm dgdmbogomo 306339
Bomo oo 3ah3963dgmns. Mo 08sb bndbogh, GmMA Ggo-
@ dmab 4160 ooty d5@0 s Bmab bogmgdn 3gdm-
Logammo 3gdab. 30@ma8 aobogzntin s6od, M3 2015 Bgmb MHganb-
GFoMgdama Lnwandab 3oh3z9bgd9emn, 56+ Lobgmmdbogm bosm-
Lgdm 39369mAnb Fodmgda Bmbabmgmds dgomagbb 10,1%-b. g.0.
LogoGaggmmdn ymaggmn 8gomg 5@33nsbn ofndns. dmbobmmgm-
30b 20 36m3gb@e 3o FoFmmmdom bomomndgdns, 6w Lojod-
onggemdn badygomm Fgdmbogemnl 60%-by bogemgdl dmabdomb
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3bobergmdalb 20%, bmmm 40%-Bg bs3mmgdb-7,1% [Fganbga-
Ggdarn 95 goRpmdoon bamandy, 53]

LoJoBNggemmb Ambobrmgmdnlb asbrmgdng 20%-0b ggo-
emdnon bomoMndg d0Bbgbalb  @odomasbznmafgdnmmdalb oMo
dbmmme 39gan, M8y Indybo(3os, Momasbo maMmndn, oGo-
Lo 33oM0boER aodmgzgdemo s Bo(3dnm-EIbIMgmo, sGobsmobs-
M 33bsomgdnod @ LaFgEn(3nbm dmabsbyFgdoo vbGHMbgge-
gmgoeme  5@a306930bogab  93mbmBngga 930agde  @IBomed.
LEmAgE 93n@Gm3, LnesFndob dgdbmvmaeb 3Gmdrmgds Mboos a06-
gobommo 3G dvmmm 39dobygMmdnb, Mxdgre ghmgbamo 3g-
96bgmdnb >mddgbgdmmdnb gonmabe Im@Ggbaomel dgbo@hy-
6300bo 3 g939d@noboe 98mJdgmgdal 3mba(3ngdamaba(s.

bmgmom  3ModBngosd aodmdwnbody, boMdmmmanbs-
0> 3399069, boag dmbabemgmdab 9o Ligmbg 3gdmbogomo bo-
Joroggmmb 3ohiggbgdemab Bmemo 96 bs3emgdns o Bob Bmgormagdg-
93b o6 sbbgde 9dndgzemdnb, bomoMndal, sdsmmo bymagaly-
d0b, 3obommgdalb adormn EMBOL, baMnbbnobn Rsbmo(330L bym-
30bLo63EMIAMANLY s Lbgs bm(znsryM-93mbmBn 3mMn 3GMdmgdg-
d0. 53 JramdsMgmdnesb gRhodmyfon aodmbagsmo jo g3mbmadn-
3oL Moo [28].

>mbndbymdy bsomor FgByzamadlb 3mbELmasmabE NG
&®bbgm™ds3nab JgMomedn bogoMmggmmdn asbznmemgdgemo
dmgmmgbgdo. 3gdmE, LogdsMoggmmae 1990 Byemb 333 dmbLobeng-
m3ob gfo Lymdy Fgomagheoo 2684 233 MEOML, bmmmm 1994
Bomb — 39330 252 533 EMEIGSBmY. MY eEydgm bLo-
Joorggemmdn 3A3-L BES onbym 1995 Brmosb. 1990-2015
63030 Ladg3emm Bemay®in 9 3mbmdngaMo BES §memo nym 3,3%-
ob. LyJoMNgarmb LBGALENIL gMmM3zbymn bodLobyMab dmbs-
3989%0m 1996 Bgmb LodoBamggmmadn BsMdmgdame odbs 3 062
36 533 Mmool 333 dndnboMy gdbyddn, bmemm dmbobemgm-
30b GomEgbmds Gmen ogm 5 3mb 3o(3ob. Jgbododabow, 1996
B9tmb 3mbabmgmdnb gfo biymby 333-3> 3x5manbs 629 333 omems-
0. 2015 Bgemb Logomoggmmdn Bamdmgdmemo agbs 14 068 3emb
233 mMob 393 80dmoboy goLyddn, bmem dmbobrmgmdab
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FomEobmdad Jgowanbs 3 713 000 jogyn. dgLodadoboe, 2015
BgmbL IMbabrmgmdab g@a by 333-0 Goemo aym 3 789 533 Em-
3@ab (2015 Bgemb Imbabrmgmdalb gGa Liedg 3osbasMedgdae
30h33693tmgddn sbobyemns Imbobemgmdab 2014 Bemob Loymggem-
oom 5Bl 3mbo3gdgdol). Gmam3 gbgmagm, Lasbammndm
396omedn (1996-201566.) 8mbobrmgmdnlb  Gommgbmds (5 000
000-3713000)=1 287 000 jo(30o 933> [Mbabrmgmds, 53}
853oboa3y, LagsMmggermdn, XX Laysnbob 90-0560 Bemy-
3ab @3LIBYnboE6 @MYy, EBMIMYBL @MBY 33M330Dme
33> 3 Ibmmme 93m6M3ngycn dEwab, @333 Imbobemg-
m30b GamEpgbmdnb 333(306x3ab baFmrdy(3. ogab dbMag, Imbob-
mgmdab  Gomegbmdal 383d(30Mgds aobadnmmds, RIM ghom,
J30460L  BgFoGmGonmn Jonmnsbmdal oM@39309, LoIyHdom
2@a0mmgdob EyPeaedeb 3s8m dGmdncmn gdnaMo3nsd o, dgm-
63, 93mb6m30 3o BoamBsigmdal 3omoMglgdel aodm Lnjzwme-
™0o6m3ob BHod ©d dmdomdnb B33(3ncgd23. Rggbe SbMom,
J39460L BgFagmMonmn donsbmdab omeagbol, Lodndom ow-
anmgdob bhsb, 3Gm3nmn gdngGob@gdab 396 ©dGYBBLL
©> 3mbobrmgmdab Logmabrmnb gobsba@mdmnggdsh bamo gbro
3g6ymb 9539 &nobds 93mbmBogncds Immngnjod, bmemm dm-
Somdnb bE@sb-ambagHumads g8maMoganmds 3mndn od.
LagoGanggmmdo Gmam®a §7339300 nBAEIdMES AgorryHa
333 3363mnm 2006-2015 Brgddan? LogoMoggmmda dmem don
Bemob  20680gmmdsde Mgomyn domnsbn doms 3MmEYJEeL
BH0b ©06s3ngs obg asdmoyncgds:12%-20056; 9.4% — 20066;
12.3% - 20076; -2.3% - 20086; 3.8% - 20096; 6.3% — 20106;
7.2% - 20116; 6,2% - 20126; 3,4% — 20136; 4,6%-20146; 2,8%-
20156. [@omnsbo omd IGmrnd@n,65) dsG@oza as8mmgemom,
Loobormadm 3gFammedn g3mbmangal Lodmomm BmoyMe bHEAL
&9330 mo aym 5,3%. y3gmody oo bHrob  §393e
(12,3%) mogngLotms 2007 Bgemb. 833-ob 8sB3969dgmmn Igd-
(306> 2008 Bymb o Igoranbs (-2,3%), Moy 3oBs3oGimds G-
bgo-Lagooggmmb 2330bGmML M3 > 33539 3gMomedn 06~
bmG30gmgdnmds bmgmom geboblyMds 3Gabobads.
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otbobadbogns, HM3 boyHMIdmEabm LagomaGm gmbrds
bogoBaggeamb 2016 Beonb g3mbmBnggHn BHwab 3Gmabmbo 3%-
©6 2.5%-3my dgod3oMs. gmbrob 0bgmdsgona, 2016 Byeb
dbmgmom 93mbmangs 3.2%-00 230bMEIs, aobgznmdMgdmmo
J3046900b g3mbmangs 1.9%-00, bmenm a0bzncagdamn J30ybg-
dob g3mbmdogs 4.1%-00c0. 2015 Byemb 2.8%-0360 g3mbmdngaEia
BEob §33300 bofoGaggmm 151 33630m6G535@ Jagydbob 3m-
ol 88-9 aygm, bemm 2016 Bermab IGmabmbab (2.5%) 3obyogem
98-3 ImBogasb ngozgdlb. 2015 Byl 93mbm3ngme BGHENL y39-
@obg domome $3330 gonm3nadn (10.2%) s Jormamdn (9.4%) wo-
Bogbodes. gzgmody dg@om Jo ngdgbab (-28%) s LngMyg mgmbab
(-21.5%) g3mbmBngs 3gd(3nfies. 3.7%-0m d9330td Hbganb
93mbmdngs. Lagom@m gmbreb 3Gmabmbab csbsblowm, 2016
Bgemb yggmody dsmomme g3mbmBagae dHmab §9330 305635630
(8.6%), 3m@ g 3n>®do (8.5%) > d@s63n (8.4%) 0g6gdo. y3g-
by Ig@oce (-8%) 3o 3969bmgemob 93mbBmBngs 3g8(30MrRgds. M-
bganb 93mbmangs 1.8%-000 B93(30Mmgds, bmmm 93620b0b g3m-
bmdogs 1.5%-0m gonbMegds [72} Rzgb s 3gabgdnmam 8mgabdgm
356300Mgdore > 3oME3ogomn g3mbmBagob J3gy6gdab B5h3g-
B6g3mmgdo, Morgsbs3 bogsMoggmm g3mbman gnco bHoab §g33g-
300 LEMMgE 35010006 >GH0b Fgbomatiobo s 36 gobzomsgdmmn
d30969%0L 35Aggbgdmgdosk. Lbgs dgdmbzgzedn, mosbemmgdam
03039 0g630m@s, GM3 ImdoMEn 3hazgeoMydnbs BHILEGYma-
bomgab Lodsmmydn BFesdo.
Fmameind 9hm3zbamo IgnMbymdab cnamgymo ©sGanb
Bomo bygdsMoggmmb g3mbmdngal bEIde 2015 Bymb? bLodoM-
oggermdn 2015 Bgrmb 2014 Bymosh dgmomgdno g3mbmBags (333)
2.8%-000 gonboies. 93mbmdogneo bEal §9330 dsL3n 353530-
o (35e73990 ©3M3930L dAENL BammdMngn xa3ns. g3mbmBa-
Ja0 BEeb 3shzg6g3gmdn s Barlb Jgn@obb 3mbEiMmgdymemn
©3M30, 9L EIMINEgdNmad, Amam™(y 53 Ma0b BGrab §q3-
3%y, sbgzg dob Bomdy 93mbmangoda. Go(3 PPO™ oEos EsMaN,
dob AL IgGe ad3mgbs 5Jzb gymbmBngnG BMEsdn. yzgmedy
damommo 93mbmdogntio B (21%) Lsdmm3md3mggdam 36y639-
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mmddn sgndbnMs. Igmeg seanrrbge 3dgbgdemmds 15.2%-
0o, bonm 3gbadgdy Loggnbabbm bagdnobmdas 9.4%-am. gymbm-
303> IgB3ne 3ogGmdab (-0.3%), 3nbadgn®bgymdgdel Logdno-
Bm30ob (-4.9%) s 85373539090 3GB39emdab (-4.9%) oG-
39330. 2015 Bgeob LagoGoggmmb g3mbmBngab yzgmady 8bbgarmn
330 3546mds aym (16.6%). Agmey sanmbgs 3Gybggmmdss
(16.5%-00), bemm 3gbodgdy Eo6LIMGGN @S Jo380Mga>3Tnrm=-
355 10.7%-00. (0b. (3bMacna Ne1)

GbFagmn Nel- bogomorggenmb g3mbmdngab

oo g gdnb dnbyrgno:

:03m6e303nb EMagdn Bages, 2015 6.
{LIINMIMIM3gdncn 3GBgmmd> 21.0%
337b3dmmds 15.2%
L>gnbsBLm boJdnsbmds 9.4%
LObLEMIEMYS0 > BgbGM@Mbdn 7.4%
m3g6a(3090 qdFogo Jmbgdam 6.9%
3939062003 mm3s 5.0%
90 ®FMgbyFa00b, saMabs s Byeab BaGdmgds/ao- 3.0%
6aBoempdo

bmgmob 3gnGbymds 2.9%
GO06LIMO G0 2.9%
iR363Gmgrmdab (330 2.4%
1396oamyds 2.2%
Labymdbogm 3dsmoggmmds 2.0%
3o36mdo, oa@tﬁambngngbnb 70mbgn -0.3%
30653 7Bbmdgd0b bogdaobmds -4.9%
059597)da393gmn 8Mgbggmmds -4.9%

Byotien: bLogoGogarmeb LgagabBngob gmzbamne LyAbsby&n
hitp://www.gcostat.ge/?action=page&p_id=151&lang=geo
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@303 Ig9bgdd LagsGazgmmb Ggorry® 333-L Ambobrmgmdnb
9o bigemdy, 03337 LIBINDM JgMomE3n (2006-2015 B6.), SLyan
n633ngncn BLNsmYdmy: 1763.5 293 mmmotn —~ 2006 6.,
2314.6 533 @mmomn — 2007 6., 2921.1 533 emmscn — 2008 6.,
2455.2 533 emematin - 2009 6., 2623.0 533 Emmotn —~ 2010 6.,
3230.7 533 emmomn - 2011 6., 3523.4 533 @mmsco - 2012 6.,
3596.6 533 emeotin — 2013 6., 3681 533 memotn — 2014 6.,
3789 533 ememodn (Bbmgemam 35630b 3mba3gdgdom 4160 >33
Ememstin) = 2015 6. [9omns6o Jns 3Gmend§o (933),53).

36mdommos, BMI bodoMmggmm gbbMoggolb ammdamy o
G930mbama®  93mbmdngedn  adormabbgdam  nb@gaMaznob.
3ombobos obng, HEMI bogsBoggmmb LEMoBgaonme MmEAngbEoa-
0> 936m 39330606 016G gaMa(3ns. 93%mM3333nMmst bojsGmgy-
b 0683a3M3(300 3o 3rmbbdmdb 36> GgRaGmMammn, 363350
begnoerf-93mbmdnggfin  33630m36930b MBAL, (3bmgaMgdab
LEbEIMGBLY > FobymMBydnb (g3m3 MG, bd356m6-
Ieodrrm, JOG DRI, bdaa6dsbrmmaderm o bbgs) Jabyrgno
33brmmgBab 364y 936m3gndo3nobld7,a3.127].

LEmMg 3n@md, 3:9b6xd3Mngomm abdab Joobzs-Mmam@ ©ash
936m 353306036 (05 Jab 93mbm3ngMar Y3amaby Lbd J39ybgd-
036 LyjoGaggmmb 93mbmdngnFn a3630036580b MmBon ab-
regdab byzembn? (36mdaemns, HmM3 ,805LEMnbENL bgm38g 36-
mgdob, (1992) o 28bBgME8nb g3Gm3nmo Lodgmb ngH Bo-
090en LEIBorNEMInb 3sd@ob (1997) Babgrmgzom g3Gmyeg-
3ndn  a0boby3Mnobgdmom  Japysbod gbwo @asyBoymegnarmmb
393920 dnogotn g3mbmdnggtn nbmogo@mMgda by ,3mbzg-
a0b@0gme Mo gGandgda,: Imbobmgmdnlb gMor buymby 333-0b
12476 539 EmmGn; LobgmdBogm gommn SGogdg@ab 333-ab
60%-b>; @3ndg36mdob mby 10%-0b GoGamgddn; §HNbNIbs
0bgma(3nnb mby; Lobymdboagm dora@ob gPeEnGe dsdLe-
393 833-0b 3%-Lo. oy a0300350bbabgdm, HmA ,3mMbggHagb-
@rob  3G0dgc0ondgdam, bobymdbagm bLogaGgm gomo oG wbod
ngmb 333-0b 60%-by @0, bogsMmzgem Fgdmmgdl 28 JoGmnb
©538>9mgomgdob. dmeam Brmgddn, dndgatmdal mby LabEg-
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o8 o ndGEgdmEs, 337535 15.0 %-0b gomammgddas, 2020
Byl 3o, Bogemdnb bGMmoGgannl dnbgrmgnm, 12% ndbgds. ao-
3mEnb Gm3, 7 Brmab 333mga, SLgon Fshggbgdmao gbiadodabo
»3mb39Ma96(30ab  3GnGgFagdn, 3gM o dsymanmmgds. obg3zg,
Lagotggrmmdn, 2020 Bermobomgalb nbgmonab @mby 9bndbo
= 4% 0gb69d>, (o3 gbodadoboe 0533oyMRPnmgdL ,3mbzgeagb-
3oob 3En@gagdb. 53337 #3P0GgMnndaL, dobgogem, Lobgm-
3Bogm Bdouxrgdob ©YPeEn@e o6 Mbrd >gds@gdmegb 333-ob
3%-L, Gob doemByzo  Jgbodmgdgmmns  Sbomn  doozEmdab
LGOo@ 930006, 353mnbodyg, Modrgboroy Fobiomyda wg-
gogodn 3%-L o6 2o00doMdgdL. dodobowsdy, bodsonggmm
bodmdmmgzgoasb 3gMomeadn, ggMmgagdatnb Bygce Jagyboboo-
30b ©363Lgdnmo 3mbzgMagbenl byon dmozeda 93mbmdosy-
G0 w3008 g6G0m9006, 3bmerme bLL3L s Tsymgamgdlh, ™o
3603365mmmzo60 (333 3mbobmgmdnl geo bamdby, dndggHm-
30b Embg) LoBmomm-gz@mIgme 85R33693mob Jombgzab 3o
396 3gdemgdb > sbamn Ladydom oEanmgdab dgddbs GHomn-
3o ©3ABds Jagybob ghm-gGHe 3;mogzet 3Gmdmgdee (54}

9g6Gm dabow, gatimgegdaob bLadgemm dohiggbgdgeml
(Bmbabermgmdnl 9o buymdg 933 32000 233 M) LagoM-
oggerem BodmERgds @osbmmgdne 7,7 xg;  93(m3o3doGiob
3639630630  3G0GgfndL o6y asbzomomgdgmoe  Jggybob
80608ommy®  3Rn@gGondl  (Imbobmgmdab gfhoae Lymby 833
12476 533 EMmG0) — ©asbmmmgdao LARIA. g3Mmgegdodob
03mbm3ngaGo yagrody bybde J3gybab, dnmasmganlb 20014
Broob 8gL333nb Bohg6g39mbL (Bmbobemgmdab gGom Lyemdy 333
7530 @memomn) ~@asbrmmgdao 1,7-%xg [36,33.84).

353sboa3y, dnmbymsgom 0dobs, Am3 bogoMmggmm Gga-
BmFngmor 360936gmmm3zbor omIbmmzms 936m 3333060 (396~
bognotigdoom dmmm aogsamgdob 3gdmga, Hmmgbs 3obdo ao-
Bg3®006@s Gndnbgon s dnmasmgon) s 2014 Bemab 27 agbabdo
35b3b gogME@EBs sLim30Mgdols Bgasbbdgds, 93mbmaa gyMo aob-
300156380l EMbnc 3ob 32063 LoaMdbmdma Radmhgdo.

abdob ImBnz0 Joabgs — badsGanggmmb 3¢bndbyemn Rodm&-
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Bigbab @odrmggeborgab, 363 bmaMgdab 30gacnbydge mByby
3d0L3emnbangab, bbgs 01363356 InEmdgddn, Madmgbn MM mobgam-
©935? — gb ™ Es8mynEgdgmns LodoGomggmmb g3m6m3dangab
dmdMomdab LLoRdoGgbg", 969 BEHEL B33by. Gmam@ ad356-
330mo dmbabrmgmdab gGe by badnsemm Fgdmbogaeme Gs 3g-
Gompeab 3363530mm3330 33mM 3939897 s3nboogab g3mbmBogn&
d9(3609M9d0d0 >ALYdMAL 9.6. ,70-0b Bgbn“, GBmArolL Mobob-
PE, oy M0dy (33ereee Bgemnbomdn X%-00 0DGHEYIS, 85306
ab @3rome MmM3ogregds @dbmmgdnm 70/X Bymabowdn. dogs-
oo, oy bddoMoggrmdn g3mbmB8age bodmsmme 7%-0m ob-
093> 33306 Lodgermm Fg8mbogomn aomBdoamgds 70/7=10 63-
moboedn. g3mbmB3ngnG mymEnsdn goGmme (36mdoma ,70-0b,
Bgbob 308mygbgdom, ory s3mzsmo B3zg6a J39460L dmmm m(3c0-
by Brmabogeb 3dsbabosmgdgmo badsenm 93mbmdngm@n
Bob 3,3%-0560 35R39693no6, 35306 3im3o3dntnb bodmo-
mm 30h39b309mmb LogsGoggmm Boombggh 69 BgrmoBordn. as96-
350n3300b  bndoMmGngobangals 4160 233 EmMGn (©O3>IRZo-
mme 4000 593 Emmofore, bmmm bLydgeemm g3mbmBognGo
Bl 3,3%-3%-3@. ggmbmadngob 3%-0o BHEL 3gdmbggzedo
4000 533 Mmool 833-0b gomMdoggdsb, 6w 333-obL 8 000
233 @MmoMidrg aobMmeb obgnfmgds 70/3=23 Bgemn; 8 000
033 Emmotinb d33-ab gomMPoggdolb, obw 833-0b 16 000 »33
EMEM3Y 3obMmob -23 Bymn; 16 000 533 oMol 333-0b
3omM339d30b, by 333-0b 32 000 538 EMEPFHBLY aodMob
3303 -23 Bgmo. Lodmenmm 5630M0ddn, 93eHim3ogdatiol bodwms-
me 3sB396939emb (Bmbobengmdab 9o bymbg 333 32000 33
EMEfin) bogoFoggmm 8nombgab 69 Bymnbordn. ngnzg 36nb-
(30300, 936M 3538060106  JMbgzaMagbaonm GG gGandb, by
29630006909m0  J3gybol 3ebndorrn® 3G gFonadL (Bmbobemg-
mdob gfme Lyemdg 12 476 533 EMEMn) LagsFamggmm dosm-
6g3L osbeamgdam 30 Bgeenbomdn, bmemm dgqmastgomol 20014
Bmob 3gLodadelb 8oRgg69d9mb (Bmbobrgmdalb 9o LDy 833
7530 meman) — asbrmmgdno 13 Bymnbordoa.

Bg8a obnm, LogoGmggmmb 3g@b3gd@ogob dgbobgd Ggo-
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g0 LGomnb domgdobogab 36ndz6gmmzebas gogemgamabbo-
6ma dboggdab g3mbmBngno 29b3omaMgdal oM> Bbmeme
LobBoBEm BramBofigmds, 3¢33m domo 93mbmdngyHe BGHEEL
onomgaero 36Gm3gbdnb ,bzaeGnmn 6mby, ©o dmbabmgmdnb
BHEnb Ggd3ng, CMIgmoE 3obgzemoMmgdomn J3aybolb gzommdo-
By, GmamEE 0ndzd, Lodomggmmdn ©adoemns. 333356Gn Bogo-
am3om, oy 33mzsmo agnwsb, HmI Lagjsmggmmdn 2015 Byl
333 dmbobrgmdab gho Lymby 4160 533 S3gMogaymo EMED-
60> 0 93mbmdngnGo bAHms 1990-2015 Bemgddo Lsdgommee
3,3%, bomm g3eim3ob gfho-gfio gobzameMgdam  J3gysbodn,
39633605d0 3o, Jgbadadobn 3oh37670mmgde Gmeas 44 000 m-
moGnbs @> 2% ab. 35306, Lbgs 363356 30HMdgddn, Logs-
oggemmda domnsbn dows 3GmEMIGe Imbabmmgmdalb gfor Liyem-
B3 bgmobomdo 125 mmmafnm a3ondMmgds, bmmm 3963560530
- 880 mmofno. 3Jgdb 333m3wEnbaMg, BemngMa 3,3%-0360
233mbmanznGa BEomn bagsGaggermm >R Ibmrmme 336 6z
33630056939 J39ybg3L, ¥R3dge 93MbmIngan 35630m0M93ab
35tmbabBAbnmd(g 30 IIMEGEYSS oo

3339350, bodoGBoggmmb  8mbabmgmdab  (3bmgMgdab
©mbab bob@Bgds@nMa s3smrrgdabs s 30bzomomgdamo J39469-
d0bogob RodmEhgbals Qod@gaobmanb 39(30engd9r0d 36> dmemm
m3EIbrmn Bmobsogob @odsbabnamgdgimn g3mbmdngab bodye-
me Bmogen 3,3%-00 BB, 3G9, LagoMgm Lagogem-g3m-
6mIngn®n 3gd@mBgdab J3gybmdGngn (bododMm), Lobsgmbenm
LEHNIGIGb o YbmyGa 0bzabBozagdeb ngaMLagngs3anb
Logggdggmdy asnmgdno domormn, 7 @ 3580 IGm(396@ o
3ohzgbgdmom  LEodorm Mo > aMdgmaonsbn s, Sbgo
dg8;bgggeda Bmbobemgmdol badnsmm Fgdmbogomn gmagge s
Bomobodn aom@dsgmgds. Fgbodsdobom, Lbgs c9bsds® Jocm-
$303n, LogoBoggmm 93(m3ogdatab  Ladmomm  BoRggbgdgmb
(8Beabobemgmdolb g bimendy 833 32000 533 EM@EmaGn) sv)ob-
mmgegds 30 Bgemabordn, g3eimiegdntiond  3mbzgcanbiaye
3G0@gGandl 36y a3630m3Mgdmme J3gy6ob 3nboBoemyc yGo-
&3%0gab (Imbobmmgmdolb gfoa bgemby 333 12 476 533 mmemo-
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®0) = 15 Bgmabomdn o g3eimgagdntinb g3mbmdngnMor ygg-
mddy Lab®o Jggybol, dgmastgonb 20014 Bernb dgbodsdnl
3oB396939mb (3mbobemgmdolb g6 bgmdg 833 7530 ememstin)
- 7 Bgmabordn.

Rggbo >BM0m, 338mmagedgdamn 7 3Gm(336@ 060 §9d3nm
936m3030b dAEs> bagbgdao GgommaFne Ladmsmm o gMdgem-
350006 3ghbgdBngodn, xIG ghma, 030@m3 GmI 3GLYImMIL
530l 3Mg@ngs. dogomnoow, 2003-2007 Brgddn LogsGaggmmb
93mbmBogs  bodnemme 10,1%-00  0bFEgdmes:  8,6%-20036;
8,4%-20046; 12%-20056; 9.4% - 20066; 12.3% - 20076;
[Boxmnsbo Fod IGmEYJEn,53], > JgmEMy nBn@mI, Gm3 >@Ly-
3m3b byFombymn GybyMggda, JoRdmm: 353muygbgdmemns Jog-
Gmobgaadogame  3m@Ggbaeamnb  @osbmmgdod  mobBm(gn
36m396@0, ©odndeggdgmmns Labbogn 306330b oo 656nma,
bngmoe 33Lo@oMgdgme  JmmIgMnmgds, nbmnb@Mnsmodagns
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8mb3dmdamn (3bGaenasb Rsbb, Gmd 2015 Bgmb LbadsMagg-
medo bogmbmoo bogafgm Logodhm 36308 (sGamaobodgdy-
o 3ogmmdnb a36g33) 9933 8mb. 233 Emmofa 3gowanbs, Moy
Babo Bemnb Bgbodadab 3ohgabgdgmdg 13 3Gm(3gb@no Bogmmgdns.
3956 gJL3m@Gn 2204 3mb. 333 EmmIAL Jgowa bl (23 IMem-
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o dofnmaesre 396330Amds bygsdmggmmb gJL3mEGnb LgEwyd-
363, 39Mdme, Abmgmomda 3ndrnbaMg bogsmunBm Hyggz93nbs
©> 3nbasb 308mBggmn g3mbmangnMe BrramBaMgmdal Bgmgase
Imobm36s 336bsgm@gdam 3g33nMs 3@ InMggmswn dmabmg-
Bob Labagmbenm Imba(3ngdy, m306mby, LInAEENE Labdgmgdty,
By Bymadty, WormgmImemm bab3gmgdby, obamby s
3.3. 56 bygs@oggmmb GMseagnym bogJL3mAEGm IGmEudgos-
b3 9gL3mEGL 3emagds 3o330tegds, sbagg, Ladagm 3mmogngnb
(33eengdnb godm 5BgM3s0%3630 @3 bm3byedn 53@M3M3nmgdnl
93gL3mEG0bs s 5M3o@mFnb 35330 93sb.

03380 7729 8mb. 533 pmers@nb @meros (10 3Gm(396@0m
653em980). a33mEBob 39330985 doMncso LBM3bAsFgdenm
bagmbenab a83mE@ab bomkdg mbrs, bmmem Lsnbzgb@nzam wo
395mg060 bagmbrmal 033m@EGob gmgdel Bzmama 8ormnsba nd-
3mAE0b Jemgdadn a>(3nengdoo bojmgdo ngm. 396dm, 033mGGob
398(30693sb byemn BgBym oMol 930303008, 64 A3IMSEl
3293069353, obggy, 6ogmmdby > bmMmdsmby gobgdab 3gd3ntg-
353, bygsMagnmmb fymancds bagsg@m 3semsbLds 2015 Byemb
5525 3m6. 533 MG > bygsMgm bagsgMm 3Gwbzab 56 3Gm-
2580 3353065, Gz LFgnbydaFn JgMgdnb Sgmmpnnm YFm
39803- 33 ©)B0EeEEL @B36LyBabsmgab 361 J39960006 asby-
0 5525 36. 333 mpmadab 3m33g6Lbagnabamgab, Azgbn sHAEno,
LagoBms b33adygemm 3GmEYJenb bLd3nbsm s bLigAmsdmEnbm
36306968 1063Gn36mdnb 335¢rmgds 5 330 Asbbg LaBnBom
Laad@gm 3mobmzbalb bRms 361 Ig@n gdb3mBEEn ©> 380 ambag-
oo 0d3mEGn Agdn Iefpdefe gborgm nb3gbEngagde ©
980 gareee abgbormgda @ 3@ GgGnbdn.

8mb8mdaena (3bGanEab Asbb aba(y, Gm3 2015 Bemab Logos-
Ggm bogogem 3rmbas Radmb(zes 2012 Berrab 35Ag9693emb. 3gLo-
b580bog, 2015 Bemob Gmam&3 9dLImEG, sbggg 0d3mEGGo 2012
Bemob 35B396789m Dy adaena. g.0. J394obsb 3 30dsGornmydam
4-Bmnobo 3qbgems 5g3b. 2016 Bennb 056356-800b3o 3o, o636~
g 006356-850bonob FgaMgdac, 9dLdmGEGe 12%-amos Bgd(30-
Godamo. gb y3aems8afn adody AGy3aemgdl, Am3 ImagFmdab
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dny 57337 a36bmE(3n3mmgdamn gJLIMEG0b bym3g36ymdn mm-
60bdngdgdn bs33sMabn 3@ 3Gab. LEmAgE 330@m3, 30H36396mba-
0> Abbgoem Logag@mm 33%E6omeE J33y6583n 3mBaF(3ngrme 38o-
39380l 36 bLagad@m Bo@3m3na96mmydnb 3603365 s I>Mamy-
oG 39456330 gju3mEgnb bymdgdbymdn Lg3nde G nb-
LEnGIGL 33436o.

Lagb@s@ob abgym@3s3nom 2015 Baemb bags@aggrmemb bLago-
ym Lagag@mm 36353 g3Mm35380Mnb J394y633ma6 3165 8emb.
333 MG Bgomanbs, Go(g Babs Brmab gbadadab 35R396939mby
6 3Gm(396@no g@0s. 9J9ws6 gJL3mEE 646 3emb. 533 MG
ogm (4 3Gm(396@ 00 39@0), bemmmm 033mGGn 2518 3eb. 533 m-
o6n (6 IGm3gbGno 3g@n). Logoaggmmb bagsfgm bogogdtm
369635380 8 J3946930L BaemBs 32 3Gm(396@n Igoranbs, doo dm-
@b 94L3MEAE 30 29 IGm(396@N > 033mAE0 33 IGm(39680 (2014
Bgmb 3gbodsdnbo 26, 22 s 28 3Gm3g6dn). g3emgegdatiol
d304693%g 3mpomps Lagagd@m ggnge@eb 34 3Gm3g68n (2014
Bgenb 30 36m(396@)0). AmamB gbarsgo, 0d83mEgn gJb3mAGL
3,9-%a6 39358733, B33 bagsGanggmmb 3mbIsmgdsby mMagb@a-
Ggdaemmdsdy  I3@y3zammgdb.  93(mgagdatab  J3gy69ddn bLogd-
LAMEGM  dobofn wbws 3Bgeehgh GmamGy Bmdab, obLg3y
beEab §733ab Babgrgnm. Lydygsmm s afdymasrnst 33@b3agd-
&03330 9dL3MBGNb B> 93Em3330Bab dsbo@dy Imbaemmeby-
@03 Sbarna @3 domarmn @BsIYme mofigdamydab 393pagere
LagJbImBGM IGmEY]EIdb BAEam, Jnfhsdato wEbmyMoe b-
39L&03ngdnb dmbopgnb Logmdzgmby. Fo8obowsdy, SaGadafa
Lo 0635bGaEegdob dHS, IsGamyfnmse, Bosboero-
bLadb LogdbImGG™ 3m@gb(3asmnl YPGHm Jg@or Mgamadozash.
33bas6, g3em3o33ncidn gjL3mMAga brs asnbomemb mLe-do
3db3mEEAb g6sABBgd3alb JsGomgmuy@oe. BnbsomBrpga dg3-
obggzedn 390 acobymgds bodsGoggmmb bygag@m domablob
JGmbognma ©ggoEe@el 3Gmdmads.

bor-ab 43463336 bLsgs@gm bLagodim 3@w63s3 2015
Bommb 2808 3emb. 233 mEraGin 3goanba (2014 Byemesb Igmomg-
3o 22 IGm(396@0m Bogmgdn). 5dgmsb gjbdm@GGn 840 3mb. 533
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MG (43 3Gm(396@no 63 3mgdn), bmmm 0d3mGEn 1968 3mb.
233 @mmatin agm (7 3Gm3g6@0m 61 3mmagdn). LadeGonggmmb boge-
Ggm bogogem 36nbgedn bm-nb J3346930b Bnme 28 IGm(396@0
oym, 3o dmenb gJLdm@G@dn 38 3Gm(396@0 > NB3mEGE@3n 25
36Gm(39680 (2014 Goemb JgbodsBnboe 31, 51 s 25 IGm(356@0).
2015 Bgemb @bor-ab J394698dy Bmmames LagodMm @azn(n@Enb
20 3Gm(396@0 (2014 Bamb 11 3Gm(396En). Gmam@3 gbgeszo,
033G 9b3mAGL 2,3-29M 5mg3adgds, B33 g3Bm3a3306Gab 3g-
L3333nb 35R396939emDy Mg 393maymMgds .

Lagzogam 35M@bomEgdab ngg@bngnznfgdel emgambsbin-
Lo 3350390939mnd mFn Brmob 9JLImAG-083mAG0b 3mba(sg-
3g30. LogoPmggmmb bogofgm bogogm 3Gnb3sdn do@memmdl
396b3gd@ogmo bogogm Jo6@6am@ab (936mgogdntolb J39469-
3ab) Boenn @ Jrmgdummdlb GRongagmo bogodAm oG8 6ammab
(obor-ab J394698nb) Bagmo. oby Bogomomor, oy 2013 Egmb g3-
6mgogdnmb  bogdofoggmmb bagofgm bagogmm 36wmbzob 26%
33535 b pbor-ob J3gybgdb — 35%, 2015 Bemab 3mbo(358-
b0 g36myo3dntab Bamds 6 3Gm(396@memn 39648 0m 3madags
©> 32% 33503065, bemmmm bo-0b Bama 7 3Gm(396@ Mo 346~
J&oo 8g830GEs s 28% Fgog06s. 88339 IgFMomEdn g3cmjog-
dodo bagatoggmmb 94b3m@HGob Bogmo 21%-0b 29%-3mg aon-
B, beagnm bon-ab Boern 56%-006 38%-3y Jg8(30Gwo.

2015 Egemb son 3Lbgaemgbn bagogGm 368 60meGalb Gaem-
35 bageBamggemmb 3oxmnasb bagaGigm bagogmm 3Gybzedn 64 3Giem-
(39080 3553065. 3Lbgzaemgbe bagsdFm I+ 6nmMmgdas o&dy-
o0 (1517 3eb. 533 @mmocn), Gabgon (789 8mb. 533 mEstin)
> 3DMBo0%60 (783 8mb. 533 mmsMa).

2015 Bgemb, Lobagmbenm xamzgdowmsb, vdbbgamgl bagd-
L3mOgm dmgarrde JoMggmo seaan b3nmgbdal 851069335 o
3M63068M2Bgd3> an3egs, 271 8mb. 533 PmeoGa > Bogmo
JL3mEGL 12 3Gm(396@0 Bgoanbs. FgmBge GgHmBbobmdy-
3ab 9dL3mEG0, BHmdgmng 195 3mb. 533 MEoGL s Jgbodadn-
bo, 8ormnsbo gdbdm@Geb 9 3Gm(3gbHb NMnms. dgboedy owe-
aorndg Abdado 93@M3Mdarngdab RamRo ndyme3gdmms. 33 bobo-
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Jmbmem gamaob gju3m&G3s 180 3mb. 533 EmmoMo s dmgmo
3JL3mEE L 8 3Gm(39680 Bgomanbs. Bmam(y gbgrsge, gJb3me-
&b Labaor 3nF@s@gLaee MabmAbgde 36 EIBamn 3Fs@adarn
@efgdamydol 3Gmegdde 339@n63s s 3Ms 3bs IRmegin

«9bbgnemgbe L3nAIMAEGm bLebagmbmm xaman 2015 bymb
L8 3MHbormm Ladmomgdgdn oym, Gm3mob 033mGEE3> 745 3mb.
293 Mmoo > dogemn n83mGENL 10 3IGm(396@0 3gomanbs. dg-
Mg Sanmdg 08ymandmes 6ogomdn s 65300m3IGMEY]@gdab
babogmbeam gaman 657 3mb. 533 EMEGoc, Mg 183mEHEGL 9
3Hm(396@0 nym. 89bsdg seanmdg Bbmdmdn 3@m3mdnmgdnl bo-
Logmberem kamaae oggadLoos 461 3mb. 533 EmEGHac (033mE-
&b 6 3Gm(396@0n) [20.01.2016. commersant.ge]. Gmam&y 3bg-
330, nd33mAGalb boboo 93aMsggbse Ibs IGmEyien dsmamn
©33383¥gmo mofgdnmydalb IGmeyién 33mebyds s A
GgbuyEbgda.

N2 (3bGnmo@sb Rabb, sbygg, Gm8 Ladsmamggemmb Logotgm
bagogm dGmBgs 2007- 2015 Brmgddn (2009 Bermab g98myrgdom)
BHEob 836mqbnne bsbasmmgds, Go3 dgdncn dmgzengbod.
LB gbommE, ML G36mgbaEnne babosmegds bsgogHm do-
@sbbolb oBymgomn bammpmg, Gog (3ombobog YosGygmagaoe
1bws dgxzobrogh.

39 gmbby mmanzn@s ab3nb joabzs-Gs gaymor bidse-
03l JEodogam 0dImAEL, 367 Pofgmgnn Lagsghe baen-
©mb, GBm3gmag 3@bLy3m3L, bagAome ©, g3 abbgargb be-
3536m 35686om@ J39ys63bamsb nd653s gb oraFdgom, Ealgen,
9350063, 3bgMBa0gk360, 93Rm35330Mab J3gybgda, 333-0 oy
bbgs? -53 303oGngdnm 5GBbgdmdb dnmamn dbmgemom a38m(3rn-
gds. Fogomamom, na3mbgmgdds, Gmgmamsi ddgom dmdsgmnb
bsgBome goMman bgwgs, 1946 Brmnwob anbygb gHmgbama mm-
Bbaeb Agomadagas, GmBmab 56Las-,06 gdb3m@Egn, 6 bojzwn-
o, 98 mBBaab Mgomabdydobomgal dsor 3gabbogmab Bomds-
&adaemo  J39ybgdab Lonmydmmgdsbe o smdmokinbgb, Gmd 4b
oMob: bLobmgom gemm@o. @gb asdmbanl Lodmgsm Gmm@n
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8bmggemaman 3gbadgs 583-bo o Abgonl dgdga; oo gobdgca-
&ab, Fm3 3gMb3gg@ngedn dmboemmebgmn aym Locmdmd-9bgMag-
&ogamo Ggby@bgdab jGnbabo. 33n@m3 333-306 356Lbzoz7d0
3o dgddbgl 3(3nMgrmaB@onnsbn 538mB8567569d0 > 53ncn on3-
gL 3oBoGn. 333-0 jo 93 3BMa3y (3MG> IMaznobgdacm Bngawo;
003mbgmgdds anbobgb, GM3 mebodgedmgy 93mbmdngedn Bame-
3960 aym (301065, 580@m3 08 babo 8o 5000 sbommasbGH sk

»29bo6B0, 33obbgl 533-abs s abogemgonb 3mBabagg @dom-
gl bobBogmgdengddn. gb sbomasdMmds sbomn (3mebocs ms
62Mgd00 3G MbES Loddmdemmdn s 3>baMEs gjbdmMmEn, Rso-
Bo(33mmo 3Magmbagfmmn n83mEGn, g3odmogobboms Logogem do-
obbn > 30bognmams gEmgbama 93mbmangs. [99,33- 63.]. (36m-
3nbaongab, bagsFoggmm bodmgom Jagysbas, Gy Bnbe gFor-g@-
on g3nMeBgbmdsd 33ngM3ogzobnsdn o (336@Gomad >Bnsdo,
353658 hggblb Lodmgom AbRMLEENJNFHb oG Ig8mERS M (396-
o0 Lodemgsm manby@n, oy §9639Mn, GmIgmog BoMbymdn 80-L
29358 gdmes. Azgba 299330 Bman ongMs s nby gonyns, dm-
303 @d3Mogh Lbgs J3gybgdol MmBgdab J3gd bemgeda
[56,a3.145]

badbAgon gmPged, sbygg, Basbomabs JL3mEGEEG0 s 580
338 3IGMaAgbb Bosmbno, 3nMY Forrndnbgdds e badbAgm 233-
Gngob 39469335 (563963065 3G>bormns, Boemg), GmImgdng XX
Lo ymbob 80-036 Begdodoy 3nBomagwbyb AB3m&GENL Robo(y-
3emgdob. 39360360300, Am3 ad3mEGab Robo(yzmgdnb LEAGIaN
>oanenmd@ngn 35BMab EMMgdnm (335Ls ©S dSanmmm3Mngn bo-
6s@dmm Igbadmgdrnmdgdac 93mbmanga® bApsb amemabbdmab.
9dW3mAGon LndgmaRigdame HAreb beRsgaans 3o Groremdb
dbmgymom 33bMgdn 93MbmangmAn 23630056 530b byrmdgbymada-
Laagnb 233maggbmb. 9dL3mEGab bymdgBymdnm g3mEmadngnMn
bAs 0dImEGab RB36a33emgdab Lodamablnmm LEBaGgansd, Gm-
a3 I neErgemn aygm 1960-056 Bemgddo.

3db3mEGab 83330 Bss, Sbgzg, Rebgoalb g3mBmangal
VoL ghor-gfhon doGnoso bogeMgm god@men. Rabn bogm-
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6gmb 353G0 36 3NMgbEamo Yoo gbmds 5gab, orgd(ys, bobgen-
860gm oBo@gdom 533033b gJL3mEE by MEngbGnMgdyme 3g-
65(3gm3alb 53mbmBngnb LENIymmatgdasb. Lobgmabagm Logsmgm
3213 dg Bndoormm LoBaGAngdb adarrn ga@absbargdnm, JHg-
G330 s bbgs 3GgxgMgbngdno vdGMbagmymab [83].

2bo6n36og0s, M3 LNbga3nMbs s Imb-3mbade ad3meM-
Gobs s Gggdb3m@Ealb boGrdy Logodem dGmbgs 333-0b 200-
400%-bs(3 3o 5B93L. gb sboga Joemsg-bobgrdbagmgde dorema-
3Bom 3ogMmmsdy o Gnbobby@ bog3n36mdabgs e8mnmgdamo.
Bsma gH3gme s A3 bagboan®gdn gHhm-ghon @IGINGNY-
0> §3nmdG630L ogambababoo dogee dbmgmomdn. ndo-
&™3, Gm3 gb 43946930 5636 Lagodhm > BnbsblyMa 3sdgd0
(396@Fg30).

Gmgmeg ondgs, bafomggmmb Mofymeemds Lagoghm
3oemobbds 2015 Bgembl 5525 8mb. 333 MM 3gowanbs. Gmd
260 gbmegb o MeGygmgamn bogsgm baeem, bogoangg-
@ob mBRgG I9@0 domkgde 96gdmmo. baddg obss, Gmd bo-
3FOM TGN 0ggoMgds smgdamn gormom. o8 gjobsbiby-
mols 8m3LobFgds jo domrgdoeb bomxdy brgds, Mg bwab
3oL gxna@L.

333bos6, J3gysbodn MAIMEGL Lobom NlaMsdgboe db>
3GmEg@n 338mamnb1ds 3 3Ms Fgbu@bgda. L8 Abarm Lody-
53393096 > Abmdud 938MIMdamgdmob ghomae 3Gagama fgg-
AgdGogo  bLoBmabdsAgdmm bogmbgmn jo 3oMgesd dgdma-
39gd3b, 35306 Bmpagbag dmbobrmgmdnb Babggemn Lmgmal dgne-
63035300 oboJ3gdmme. sbg Bogormood, 2008 Bemob 2036303~
3380 22 Bormombo monb maMgdmmgdab JoBGmgama, 19
Baenombnb 3mBaem@a, 17 dormambob bobge $Gab ad3mMEnMgda-
mo bbgomabbgs 439460056, bmemmmp 88 mobds jm@n&sd 70
8amombn oMo dgomanbs. Bomnsbor 033mEaGaGdnmds bme-
emob 8g9bgmdal 3Gmevd(30sd 30-500 Bnrmomb 533 EMmLAYy
3980 (Mg B3gbo aomgmadom 8060873 100 000 obodgdama
200030560b  933035mgbGn> orgge 33 GomEgbmanl IGmEy3nab
Bomdmgds bogoGaggmman dmbrogdexes) [57,33.51)
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bagomoggmm, dnmbgrosgem adnbs, Hm3 sa@stmmo Jagyo-
650, BoMdmgdymmo bmGdmam, bmEzams s be(ydGme]8g-
doo, Adoms > Mdob IGmEYIGgdne dmbEbynmon o o. 3.
2@anmmdM0g Immbmgbomydgdbay 396 °33symgnrmgdL, Gm3
2MIMRYAN gondgem oo ggbdmEG @by Logooggmmb bLobme-
mm badgn@bgm IGmEndEgdal gfL3dmBEaMgds bogmgdom brg-
35 3gdmd g orgggodn. baBogngBmp 58 J394b0msb bmM(zogm-
©30> Lobmgem-bo8yyMbym 3GmEmd(3neb awe MHomegbmdnl
033mA @0 (Rggbn asogmgdan @sabmmgdno 40 000 sbog3gd4-
o 5©330560b 933035096800, o 98 Gompgbmdal 3Gmeyd-
3nnb BsG3magds Logoonggmmadn 3mbrgdmms). gb a8o@m3, GmI
09Gggonl dmogzmmds sbegbb Lmgmnb 339@G6gmanl Lydboa-
Ggdsb, gbadsdobo, 0f 3mBgmmoe 8mbogsemn 08mgbor oogo
REYSS, HM3 Jotorgmn Gmongns 356 9Bggb 3oL 3mb yeg6-
305b.

3JL3MAGNL biboo 3o Y3aMagbam Mxbu@bgdo ad90n6yds
5 333 3B IGmEyd@n. sby Bogdmama, 2016 Brmab 3nGgge
3390&omdn  dbbgoemgbo  bogJLdmGEG™  xamxkoe  bLAnmgbdal
306330 > 3mMb(39b@®Ggdn oym B84.1 Imb 533 EmmsGom
(37.7%-0560 B> Babs Bemab Fgbododab 3gHnmeonsb dgmomig-
3aon); 3993 Impob og@M3MBamgdab Mggdb3mGEe — 37.6
3mb 533 Mmoo (34.8%-0360 3mgds); obomo — 33 Bmb
533 emmstn (36.1%-0560 emgds); g3g@mBgborbmda — 26.79
3mb 530 Emmofa (44.4%-0560 mgds); sBmBm3abo Labimdgdn
- 23.2 3mb 533 mmmotn (3.2%-0560 yemgds); 8abgBommuGn
Byemgda — 19.3 3mb 233 mesGo (14.6%-0560 3mmgds); mg0bm
- 19.2 96 539 memaGo (23.7%-0560 d@abo); Lod 3Oboenm
bodmomgdgdn — 19 3mb 233 @mEsGn (24.5%-0560 BHs); m7-
Gm 8n3s3gdgmo 96 6oby3Moresdydaggdame —~ 17.7 3mb
533 mmofin (40%-0560 BEES): sGaryBoGPMetgdame goa-
mab LIoGGo ©> b3oAGs6n Lob3gmgdn — 17.1 3¢ 533 M-
mofo (74.7%-0560 BAes) [71}

> 356bb333385> FAgbgFbadab ( godzsm, 358mmnbs) o 3B
3GmEn@ab (godase, 353mab 2930b) gJL3mAGL Bm@ab?- 358-
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w@do gogegdeon Bogemgdos @B>Ggdgere @eydgmgds amée
gaeb omgd, 3odmab 633680, godmeb 3m33m@dn, 3odmab %7330
©> BoGdo gogomgdom 3g@b — 969 8@ gdnm mnydamgdeb
3960 J3gysbada. 193L M3 539093, LEBGIM a0]3b, ng Logdmgds
bombn, Gm3gmosg bamaabb gbma, nbabn bbgs 3abbgbol bojm-
Bacnl yoegermdgh. gbim@@dy Gm3 3o0de6 39@b ao@sanbrasb
o036 3%> IGmEYIGno.

abggg. Bggbo ombommo Gm3 good3om, ngnmsb gamay goa dm-
Jorab 333330093b ©o 3agemgden dzefor aoyerab, 563 J30y-
Bab 30630006930l 393930 9@ s30 nfbgds, Gm3 gb cbamnsba 3m-
Jmmoe Rgzab asgoggomo. ab 0@s80s6n go GmMAgmby3 emgb
3°30mdon, GmB3 Bomeme Lobemo o Jo@oms 3nbs og3b w> bed
©539b356mo, Bogs @s ad JoGbobsdo adndaggdl [64).

&> 2336bbgagadss, godzsm, bm@dmabs @ gfzamab 3-
3EG@L Bmnb?-or dofnoome 8m3Bmegdmgdnbsgsb (Gabgan,
gobobgma, 136065 o bbgs) 353mga@ebor gzamb o s@s b=
3>mb, 38000 JoMorgmo Babggom3mddoba@gdal 6obamn gdmgdy-
M0 ©MR7s, gb EoMGY3sL 30oygbgdl smaammding @ghdg-
A93Ls(3, BMBrmgd35(3 3mBg o bmGdsemo 53 Babggaen 3mddabod-
30 B> 334356, 9AnBg3Gor ©>MR6s EogBnJRgds 10 smoba3-
7 >@3m6b > 39mmGgmdnl gg@Bgemem 3g@bymgdgdbag dm-
33mEgds Jogm. Gmam@g gfom, abg dgmeg Bgbrgbiaes Jaays-
6230 sboema Ladndom sanmadabs > 3gdmbogmgdnlb dnm@ad-
erngo@nnb  (go8Mogmgdnlb) B53:039(bgdgrmns. nd3mE@Radbo(y-
393gean Immongs 3o gdbab gBmabame bogmbgemb, Lsdndom
330mgdl, 353mbogemgdbs o Bmaogh goemp@ob.

LogFoxme, 3603365mmmgabns o dbmmmp bagstigm gog-
Bmdols 3Gnbgol Bmgnmmds, oGsdge obaz o J3gybob bogogmm
39635 30Mo@gbar Gabysb gpagds. 564, oy bogoddm doob-
L3n 3603369emm3bo LFoMAMBL 033mEGa (Bmamz gb LagoM-
3gemm3ns) gb o@eb bgMembame 3GMBmgds, bmmm oy - gJ-
L3MEG, gb domash JoBgns. LadBMbaGmE, Gmam@(y nngdss, y3g-
m> abbgomab LogodBm Is@E6amA d3949563bo6 (arm@dgon,
Gqbgom, 1330563, 3bgRdanRs6a, g3Fmgagdntiab J39y63a, 533~
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o oy bbzs) bagoRaggemmb 3d3b JAmbagymam msfgmaoma bs-
35¢6m bagoem.

3¢6036mab a3dmgzabogal, Rzgbn sBRnc, 3nb36d96mMb6n-
0> 0b39b@n3ngdalb 8mbamgne baBsdymm 3Gmendinobs ©d
3mdbobn@gdnb b>3ebom ©> LYgMMITMENbM 3MB JMY6EmBsMmas-
6mdab 58smmgds @ gdL3mBGnb Bobammalgds 94b3mEMEom@gdal
nbgm@datigdno, Mgacgboyemo  goabobogdom, 3Mgmo@gdaom,
@>3m39300, bagsema@m gu@boo, GFABLIMGEGNGA30m, mmanl-
&n3now ©> Lbgs 3GggFMgbngdam. 585b0sb, bagaGms gbdme-
&0b m3@ndnbgds 96y FgbFbgdmsb FgwoMgdnm M3nMmodgbmds
d0gbogmb 3B IGmENIBNL go@obob. 8ob bymb 3gnBymdl Jo-
oo 3aB6gbab bogMmsdm@abm dsbHgdab 3mb3nGHgbmm ao-
90m3n 8myg(3935, Go(3 3ooRgbL 36563mgdrrmHmdab May@m 3g-
&or ¥Gab bLgndamb s Fgbsodsdnbaw, 338mnbzg3L MaBm Joms-
@0 ©3F>Ggdma MmoMgdnmgdab 3dmby 3GmEY]Egdab gdbdme-
BBy avobgmob. sbg3y, Wbrs gobbmA(3ngmegb LogodHm 3s6-
&bomAgdobs ©d LogJLdmEmEBm 3GmEyIanl EaggRbogngs@gas
(333R535eme396m36935), JoGammo 3mB356agdol sborm daobomdbyg
956739 2 053 330006980,

3353AMYME, »LIgARMTMEGabm 0s853nb Ggbgdab, o3~
300, 3nb363x6mbormny SanmmdMagn B3M3mgdab bymdgbymdam
3o3mbogfrgmo 0d3mGGob Bsbo3gmadeg (Bn 3cm, Gmd
90m3bame goemgBeb a3omapebaFgdal AmL, 033mGG YPG™
dzofn ®egds, 3oy 033mGE3g3(33mgme  3GmENJanab  oo-
a0rdy BoG3mgds). nd3mEERI6s(33emgdnlb Bgdambaggedn La3ady-
o I6mEYdos dnbndnd ogagg baabbobs, 85368 dgmamgdoo
00go 9bs aymb. 033mGHEGob gambag@mm Roba(3gmgdalb 3g36in
Loggoab 8m@ebs gmdmns bodooggmmbongalb: 3gngdbgds obo-
o 30tbgbgdn, ao0dbMmgds bLodgdom sanmmgde S gjL3m@Eab
Igbadmademmdgdn, dg8(30Mgds 083mMGEGN s dmabmgbs wzbm-
96 goeadody, dmbobrrgmdadn Rodmygsmndmgds 083mGE gmmest
d900Mg8000 bLaBedagrm IGmEY300b P3aGoGgbmdnl Bobagadab
396@oemBmds, Babamobogds nbmgazny@o dnmam3gde s Bad-
Gmmmagngda.
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b3y ambagFygrse 9bes 0fbsb as3mygbadyme Fgad-
L3m&Ego. G79Jb3mGEENL bgm3gBymdabamgnb bogams Lags-
a39mmb bgemboyGgmn gamaGognmmo 3gdamgmdab, GGsbba-
&0l 306m373abo > Lo3obMbAYdmm 356G73mb ambagfgmo ao-
8mygbgds, sbggs, Hg9db3IMEG M6 sogdatigdame b3gyegey-
o m3965(3093ab FogdLadsryoe JMAGMEG Y JaGmdgdgda ho-
&5 gds. bogodhm magnn@nb 8gmbg bodsGagammb gbms aosh-
bogl, 93Mgmag, bogPmsdm@abm Lagommn@m Ggdyfiggda, s6Go-
Bogmgd gfon ogol 083mAEENL Ls33ogn MEBm3abs, GmAgma
bogeFimgdab 958mbgg3990 0gbgds ao8myabgdmema.

Ragamgdamn 36ormabarsb 33dmdrenbafy, 3gagndrmes o
3°b336507,6m3 LygoFoggmeml Momymaon bagsgm Lamemb (wg-
203080b) sdmgzaborgab 30%56356mbagmns b33 IGmed-
300l Ly3absm s bogHnsIm@abm M6 316G MEIHMBMBNL 3>~
335 3 330a LDy LYBabsm > bsgsMgm dmmbmzbab bR, 36
3380 9JL3ImEGN, agzgMbogazsEns, MIGndnboges, Agdbdm@én,
3mBngFigrn 033mMde, sbgag, Bgdn: Infesdatin gbrrama obggl-
031930, Grden 3H3360mmg30 (03 bygFRasdmAabo GuFabgn. ba-
3596m Bsemabbab 5336bsrgdnb gb FagTGn oS JHEG-
©ab ymggemn IsG@Bomein J3936ab LIgaogageb gsmgsranbBabgdan.
4m39e2n3) 930l Bgaase, 3gndHmday J@3mdGegse 3g9nfiegds
T¥RYmgomo bamem @3 8ngomgdm @egdon bogagfim 3rmabbb.

3536m3s bagRmsdm@abem 3nBbgbob yagmady Yucm SMg-
Do © IsbagFn, F53M33 sMsgHMEIGON MM Jor)g g~
2600 36n336gmm3o6n gm@3ss JnMsdnfn ibrrate abagbdo-
(30330 (33308 >3ma). LEmAgE 33aGm3, 35EI33mn JnMEI30Mn (3"
bmygGo a639b@n3ngdab 36bLDy, 36n3369mmBadg 5 aba ggM-
baginzafigdab mBagd@ e sg@nmodrmmdaty.

30M330M0 93bernGa 0635b@n(30g30 3Bl jodadomalb wo-
35Bgds Mgbmucd 3Mm33s6nsBe 98 3mBIsbaol byggo@gdsdy mo
3J8039ddy 33530 JMBBGmmab  gobbm(3ogmgdab  dobbnon.
bbgogogofom, jodogomut 0bgab@oaesb, Gm3mab dgmmdgma
©> 33oBnggmo MbmgGa Gamdss, YEbrraGa Jofrslato abygl-
&3 gbmgds. Bogomnmom, Joforgem 3mddsbas ,yobdgab. dg-
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wdmos g JoMbbaladgbgds 96 J3dgbs bmBbgmdn. dmymyr,
wabm@o  JoMpddato ab3gb@oangde s3o33nMgdames  bodb-
mgoeastgon sbama baBsMmdmgdelb 877865bs 96 dmgdge LoboMmdm-
0o 35d965b36, AMBmgdn(g bocom 3m33s6nalb gnmmasrgdn brog-
3006; nb3gbGn(ynolb, Gm3genz Bnbsbbogds MEberGe gymam,
853608 085G098> J39460b dmgomagdngdnb 3ngM, M(3beryGe Im-
ngyerafo 0bgabénges gbmpgds. Bogomome, bajsMagommb
dmgormodab dgndemno bmBbgmnb jm@G3mMaznob ogzogdab dgdgbs
{6 JmB3mBs300b dgeamdgeamdol Boemob Bgdgbo). 98 dgdabzy-
3530 bedba® 3mE3m@o(gnol badgomgds gdmgge 7(30gdob ao-
40306 dnmgdamn’ Bgdmbagormn sbamn JoMbbol 3g693nboo-
30b go8mnygbmb. mGagg gdmbggzedn JoMoggmadn aob(39996
gaee Ggba@bgdlb, GmBmgdng bogoGms bmdbgodn jodngo-
mob 3M0g0b 3odHEaboongol. g.0. JoFormmo ©6sbmagdn Lm3-
by abzgb@ongdob agnbsbbgdnbomgalb godmaygbgdes.

Gmamy nogdas, 3nfeadnto ibergmn 0bggb@ogngdo av-
eobbdmdlb Lbgs Jggyebedn bLoggogdol gemmdsb s doMagob.
283-0b 396mb3gdrmmBnb cobabdae, nMsded Ybmy® obggl-
&oaegdb  oEanme  ofgb 08 Fgdmbzggede, Gmzs  abzgbGmGo
Qmdb  gabern@n 3md3sbanb bdnb @emgdol djmby 5730930l
265 633mgd 10%-b. Joeadedn bmaoe nbzgbgongdal mamly-
33303 oo 3magdal dnmgdnb Fgbadmydmmds; m3gMsznalb dgb-
Gamgdody JmbBHmEnb  aobbmM(30gmads; sanmmdfogn dob-
Gab Bqbobgd (3meebob Bgdgbs; BoMmoggdnbs ©> s@MLYGGagm do-
Gnggdabagsb mogeb sMamndab dgbodmgdmmds. 3nMs3oMa (3-
berg@a 0633b@n30930b 65 3emm336533605: LOBoMAmm Lnddmogdy-
9930 @ doangal Lob®gdsdn nwa 0b3gbBnzngdal szeEmgdmm-
35; ImmoBogaia Goblgdaboedn GneMgjamadnl dgmoMgdnm ©o-
©n ©mby; J0Gr3nto gbmnGo abzgb@n(zngdel Fgdermrymm-
3ol bobmb@g: BoFongol dgamgdabor Baommo Lobidgds.

3065306 0b3gbB0Mmgdab 3MmB3s6ngdn 8ndoGmagzgh 85306,
GBm3o 8sa 97300 9Jb3mEGab as8m(3amgds, Labmgetigogonb
35DoMn ENENS (05 MY JooaMEgds. dogomamom, §nby-
Gn dmdamafio Gargambgdalb g3adsd Nokia-3 Rabgoel do-
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BaDdY, cogedntiggmmom, 3300600 gMomdmagn bobsGdmb dg4-
86non. Ig3amddn 356 yzgmd sanermdFngn gFHamdenga bo-
Bomdm a05g6Mmnsbs > snbym CDMA $ndnb Gamggmbadel
2RanmmMdGngn BoGImagds.

aenmdamobazonl 96s3g3mMmgy 30kmdgddn, Jafrsdafa
93bmgGa a63gbGn3ngdnb 3mbogs, GmamG(y asbzamsmgdow,
2bg39 396gnmoMgdmmm §3mMbmBnggdadn, 8abo a06Logaogdaeme
360836gemmdnmob 303mBnbatg — bobagmbeem sg@nmgdenm-
3oL BoM3moggbb. 2015-2016 Bmgddn bogoGoggmedn gob-
bm309emgdaemo 30MEsdotn mEbma@e abzgb@ogagde sbg ao-

8m03-36360. ob. (3bGnemo Ne3.

3bMoma Ne3. InMos3no qibrrg@o abzgbdnangde

3rmb. 533 Emerafo

Boeo | Loen 143 Mg | My | M
2005 449.8 89.4 105.9 75.6 178.9
2006 1190.4 146.0 306.9 280.7 456.7
2007 2014.8 421.4 401.5 489.1 702.9
2008 1564.0 537.7 605.4 134.7 286.2
2009 658.4 114.0 177.2 173.2 194.0
2010 814.5 166.5 208.3 225.6 214.1
2011 1117.2 209.7 248.3 316.6 342.6
2012 911.6 261.2 217.7 199.0 233.7
2013 941.9 2523 207.9 254.8 226.9
2014 1758.4 309.5 196.2 726.0 526.7
2015* 1351.1 185.2 370.1 527.9 267.9
2016* 376.4 376.4
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dmb3mdnmn 8mbs(393980b obobdaw, bajotoggmmadn ao6-
bmAgagmadgmo JnMrodoMn gsbouGo 0bggb@ngngdal dmyy-
mmdo3 2015 Bgenb 1.35 (2014 Bemob odbBgdmm 8mba(39830Dy
23%-000 Bogmgdn), bmmm M 0gdmMBalL dm3Im3gd0msb
eegdrg g0 — 14.6 damaste 533 MMl gomosdodds. ombo-
6086300 abngg, Gm3 bermHn 0639bG0ENgdeb Yrowgbe 656nma
RgEogormodbg 8meab (dmemm 5 Bemab 356855mmmdsdn — 75%), 3g-
mEg ogemb go LEedomyFop sgoMab Gganmbo n3o353L (ob.
3bBomma Ned),

3bGorme Ned. 306033060 o(3bmu@o ab35bGngngde bods@agg-
b Gg30mbgdab dnbgogzne (desbo 333 EmesAn)

©a30mba bae bye boye byee bgen
boen 1117 344 911 564 | 941 903 |1 758 423|1 351 054
350 Omab
J- odagabo 805 228 | 693 434 | 688 368 |1 326 937|1 094 474
S 93868 | 39105 | 61544 | 159 275 | 121 324
33bgon 352 | 15088 | 9893 | 10530 | -0 438
b33 (3bg-Rog9bg0m 4547 | 21251 | 51733 | 74041 | 37 561
Jagdm Joormn 146 883 | 41648 | 14430 | 55083 | 55 417
bodgagmm-Bgdm 66327 | 55278 | 57230 | 93648 | 50819
L336gon > s
0dggmn, Gogo-mgPomdn | - 14 715 | 37 773 | 58 882 | 26 364 | 6 010
@ J308m Lgsbgow
B Plome @ 14754 | 7986 | -176 | 12545 | -5 114
dbgon-8onsbgon
Bysm: bogb@sgo.

bogotaggmalb @, s3Mgmgy, LagGmadmBabm 3o8mza-
g0l Logydzgmdyg, 8gazadmos @ogobygbom, Gmd 8oL sdnGn
© 3cdgmgoensbo JoMradnGa Mibmygda abgzgb@nzogdab dm-
Bogob 3Gagamme 85839693 gmab ghoxmdmomde 3o6a3aGmdgab.

bojsorggemmborgab 63308006 B3ddmeigdde gagadrmns
33630bnemmo: 33069 LOBMAL>Ggdem dsBoMn; badydom doemab
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©335emn jgormnggagaans (Banbamagoe Bgma-gembgab s madmmm-
305bmno nangdnb sLIGM(396@ 060 Bohggbgdmmabs Ambobrmgmdnl
360 biymbg); o 3mbgmnd@mo Hganmbalb s6bgdmds; 3wwdo-
30 3Mm@0jamo 56bEIdArAEMS > 3Magamma bbgo.

o333, 3MLgdMAL IMmbagnyEa baMggdagg, Amam@gdazas:
b5 3o6MB3Egdemm 35Bab Bxdngo gomdxrmdgbads, IBommn 3o~
bobaegdn, sbm(3a6gdnb bgmBgjGnmadab bymBmbg@s g36m3o3-
J0Gnob, bodoﬁmaagmb >antmIgdsGgmdnl w30 @gbmds s
bbgs. 30GEa3nfn zbmyMn nbgzgb@n3ngdab dmbawgzab gMamdn
bagoBoggmm 803boggme J3gysboos GMapbab 396330036930
09335, RIFRIGMBoc, w(3bmgmmn ab3gbGmegde bogsGmggmmadn
33063 n3ggn L3393sm dameb a33myg6gdna, dEanmrmMdMagn db-
Gab son3abgdom N6 (0332393mbe o B3gmmgdare Bym3gt
barzl Bssrnggdbmezmangfin, gbmfigly mAngbgnfgdame
363930l 23630m3@535b.

bagsongaeaedn Jnfirgsdain Dbrrgeo abagbdagagdel de-
Boregzabacgnb Lanb@ggbm EsGagdns: 56563580 0% GMBLIMGEN
> 3538063083 mmmds; baggebsbbm bLyd@men, gdMsga Jmbgdabo
> bo3Ig6g3emm B30, saMamgy 233133339 8@gbggrmm-
35 ~ RBPGoE HzbergGa 0639bGn3ngdal 80%-bg 8gB0a, 2015
Benols 6nBollBatn mbBa(3gdgdno. Lbgs bgg@mgddn ebzgb@meams
©onbGMgbgds Logdome ®sdsmns, dogsmemam: bogsGoggenmb
30036m3ab B0y Lmgyemal gmEBgMBALY s 3o@38587sggdgmo
3M9639mmdals Fo-g6hon 3GamBodaGoe a°3m(3bogdalb dogbg-
535, 0633L@0(3Ngdn 53 baygHmda BadgFMmmns ©> dmenm 5 Bemab
356353emm3530 doemnoba abgzqb@n(zngdab 2%-By 6o 3emgdne.

2015 Bemab gmonby J35G@omdn bogeMmggemmdn 268 daemom-
Bo mmmaab InGmadatn wybrrmGn abzgb@n(zns 3g8mgares, bmmm
8orgemn Bemob 206853mm3s80 1351 Bamambn el abggb@nns
036> 3mBonma.

Gmam@nd bads@omggmmaa qaberg® abagbdm@ams agma@s-
@303 2015 Bxemb? = 2015 Bgemb LagoGoggemmdn aa6bmG(30gemgda-
o InMadntin bernMe 0bzgb@o(zngdnb dabgrgaom wdbbgamg-
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bo 0b3gb@mMn J3gybgda sby a96sBnmms: 3byMBanxks6n (54230-
mombn 538 MEaMn), adgMondbgdyemn LyAggm (198 Joemambo
233 emmstn), BopgMmibrgdn (111 Bammombn 533 MEM0),
crgdLad3dn@ga (87 Bnmombo 233 mmstin), orm@dgon (77 agma-
mbo 233 PmmaMn), Babgmn (5730mambe 333 EMEGN), Gmbgon
(49 Bagmombe 233 EMMsRN), bagMasdmMabm m®asBabagngde (39
3nmomba 233 mEmaMn), 333 (35 Bormombo 533 MEmsn).

439r23%9 3980 0639bBn(30s Gedyen by GmMgdda gabbmAzn-
Ired? — y35emady 8g@0 dnMsdafn ggbergHn abzgb@ogns &Mab-
LIMOGLS > Jogdntigeddmmmdadn aobbmM(zngmes > 594 Jm6.
333 Mmoo 3g0@a065, Moz Jormnsba JoMmsdnfa zbmyMao nb-
39b@&n(30930b 44 3Gm(306@0s. BgmMy danendy ndymagdo Loggn-
6o6bm LydBmen 191 mb. 533 EMEsFnom, bmeam 3gbadydy — 33g-
673mmdo 129 3mb. 538 emeatina [53).

afdgmaoensba g3mbmanggmo dGmabogal abgzgb@n(zngdo
Lam 3mE> 3300 Brmab 206853mmmdadn LEBdomuEo@ M6
0bAgdmegb. 533-0b 3m33sbngdn 3o aogn 34da-byemnbs, oy
Ggbn@Abadaboogal babs8mgdl blbnsb b 3gjLazsdn, bob a3o-
&g95madn (3gb@MommnGo 939Mngs), bob 396amomgddn > bo-
6o 6335mmBn (5Bns). abab jombgs ~ sbgon sGobEsdaemmGn ©>
bo63mgemg nb39bEn(3ngdn Medmgboe bgmbagMgmns badsGogg-
mobogeb?!

©33mm 3ogdmmdob  8m3mggonl B873mga LogsGoggemman
300G gboe Ig8meab  Gubgomal bobgemdbogmbs s  jg@dm
333560980l dgommdomn LaBsMBmgda. J3gybob mamd8ab yzg-
ms bEAoggannm ©oGado LoMdmBL Gybgomalb jodagomo. 8g-
Ladadnba, JoGaormgme 30bbgbo LyGambymom 560b ©sdmjary-
dgmn Gbyge 3030Bomdg. Anbgonesb 3nGesdn6a v3beyco
0639L@0(30gd30L n6s3ngs LogsGamggmmdn (583-ab  EmEsGdn
2011-2015 Bemgdob 3oMgarm J3om@Gomdn) sbg aed8maymEigds:
2011 Bgeb = 21; 2012 Bgemb — 5; 2013 Bgemb — 2; 2014 6gemb
- 20; 2015 Bgemb — 23. [Bgam: bagLgogn).

LbmMgE 53n@Gm3, BmbogndGgdamas aBgdn o byMbgda
abogmmatin JodnBomnlb dg8mbawgab gosd@omgdabs. 5dsboob
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5353306 900m, Lobgmdbogmd s 3aB6gL-byJBmBI> JENMd-
mogoe bmo aomebyzodmb oy Go agbgds doMaocwme dnds@-
orgds 3aBbgbob g563nmMgd0dn: Rabbomn obogm e jade-
Gormob 3mbomgab bymdgbygmds, oy o@bgdame Ggbwogbznab
393Mdgmgds o 3Ma3MmabmbaMmgdoma ©d Imemn@Geig® dm@o-
300L 339935 gdmemn Gabama 3adn@amab Jgdmbgemal Bo-
bomabgds.

bomasom, J3946nbogel Jnfeadntin g3bmyo abzgboa-
30980 bLoboggoms, Gopgoba nbzgb@n@ngdeb Tgdmeabgds
BREob vzbeyMo goma@ob bs3ogdl, Gomag ob bgmb 1Bymb
36m36mma gormy@nb bGosdarryGEmdab. bBmfMge s80@ma, Jafms-
dofn mgbma@o abzgb@nangdel BEos (Fombobor ®3@gdecn
3mgemgbos. o33, JMB3MgGmma Jagybelb 3mmegogate emab
BgbGnanbs s gBm3zbwmmn 0bGgMbgdnEsb 3:8mBwnbamg, bbgs-
sbbgs gEbmyGe d39y6gd0mab ggmbmBagal as6337am bad-
®&™63n 0639LG0Mgds> Bgbademgdgmmos Fabgab Bo@sMgdgmo ayeb
@ J39460b bEGs@ganmm 06GgMgbdmab Bggmaghgdemae 3ebo-
bomgdmeogh. 58 3mBBJb@dn, acbaygggns Egbamea jodado-
mab g8mbgms LoJoMoggmmdn Gm3gem @aMadn oMob FoMge
> Gm3gm ©oMade-3ae. dsgserecoe, o Grgbe abgbgmee
Logotonggmmmdn 3539693L Lob@mdtmb, 5333a sGaggMns (TR
0g0 3L BFgdy o 3magagdl Bobomgdom. ngngg aogdab 3g-
Laddgs. BoaGo8 gymbmangama 30bab3gnbmbemoe 80a35h60>
Gabgmo  0b3gbBagogdolb Bomgds GJaboabedn, o6 agbrag
3mA§9330, Gowasbs gb JMmMnemGn JoMEadoM 3mbaadgbas-
30s Gbam JmGaEmEN6. ©s o Goboabs aseegagde G-
byoob, 85806 ngo Jggamads 98 JmFomEde AeG™ bojemgde
30600 aso@efmb o Loofoggmm mosbafammb. 3@,
bbgs Leggmmgddo, Lorsg sbgon LagMobggda Bogmgdas (3s3s-
moscmsm, 3gbgda, LoGgmggmdnbogsgom 3ogdnfigda), sxmdgdeo
Agbagmo godagomob 3gdmbgemo.

B98mndgmos6 333m3@abadyg, darnsb @orns g3mbmda-
3960 BEab ©3R]sG73530 JnMmpsdadoe gabmaa abzgbdegng-
30l 3603365cmm3s > 3nbe eagg@boegaznfigdab mdegddutn 39-
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Gorgdrmds, GmamE(3 Ebo-ab, g36Gim3333060b, aby LBIGBGIaN-
ame J3946930b (533-0, 336300, Rabgmn, n53mG0d> > 5.9.) dabyro-
3000 533bmob, o3 3gBn Jagybob jodo@oma dgd3mzs, 3o 6o3-
mgdo adbgds Gabygde s dom FgBn J39yobs anbG LIRSS
bogoMoggmmadn Broafopn > IGmabmbofgdaen bBsdormgHm-
0o > 8dgomdnm. argda, bodaobabadgmas abay, GmI bogsc-
»39mm, Gmamm(3 83069 3>dMnb Jggyoebs, 65 3mgd 8ndbaggmns
DEbmYHn 0633LGmMAgEnbomgab, Hoasbary o ndmmggs dabby-
bob 3ob3Bodnb aEgBem ga3gd@b. 58 boygmmgebydal aot 33gme-
Bomo 96gn@Barmgdl ob, GmB g3be® 3n8356093L Bgbodegd-
mmds gdmggzom bogsGmggmman sddawgdymma 3Gmmndgos ao-
0856mb ©odmam ,BG8mgdamns bagoGaggmmdn”, Gmame(y bo-
30006 4394565380, abg 08 J35469330, bowag mogabagzsme bods-
g™ ©393930 335336, B3 BH®AL 3aB6yLob JobIBed0b gogstom-
9000 203mBggmm g3mbmdnsb. 58ys8s bagdeGonggmmdn 3mbab-
@gmdob g byedg 3nGaden vzbmmGe abzgb@nzngda Gm-
0o sbrmgdao 340 533 EmEoMnb, Moy g3Gimgagdnmal Bgbo-
8530l 3oRgg6gdgemdy oobmmgdom Ladxg® bsjmgdos. (sbowns,
ab 23(306393b bsBaByenem Ba8mgdols GmBab JodoGsmomdnzn-
mdob, 36o68mgdern@Bmdabs o Jmb3nMgbmbomasbmdals.
LBm@g 9308m3, Rgqbl 8ngH Bgdmomsgabgdmme Ign3Mmm-
(39680360 93mbmangnGn BREAbLIMgAL nb33bENgde Limes (-
&° 3300 Bemob gob8s3mmmdadn LEdnmuMor Mbos 0bMEadm-
©aLb 333-0b m(30 s JgBo IEM(336@NM, Bmameiy gb sGab 6s3-
mgdo@ asbznmaMgdaee d3nybgddn. 3boMon abzgbBnayda o7
&03mdob  dgrogase  ao0dMgds  obogdnds.  LogMoedmGabm
LEYBEIMG IO Yymggme osbamn badydsm sSwanmnb dg436abom-
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momd(3 gobrgds Jagysbode LsobzgbBainm 30Mg8m (3mmndo@oe).
Logomo gfab ghomds ©d 36 30Mnb3nGgds s gsmndwy-
mdd. 0bgzgb@memomgal d3gyobs brs ogmb gbogHobm, jma-
PMOGYmo @ 9393eAmRmIR 3Mbgdmdrgb 3] BsGmgdamo
36mEd(300b LogMomsdm@obm dobMgddg 398060l Bmgmy, ggm-
BmBogn > YLogAmbm abydn;

~ 3MIgmOEG e 3adbgL-30633m. LodoFmggmmaa wgbm-
o 0633b@MAEPINgol Indboegzgme 1 JM3PmEGEG Mo doB6gb-
35698mb Radmysmndgdobomgolb bognBms: LBmGo g3mbmdogmHo
3mmo@ngo, 3o0Gbome 4394690006 JoMH8mMbadgdmma Lo jobmb-
dgdmm 35Dy, 33606A30bL YLOGHNbMIInLy s FgBdm Lo gmo-
69%0b Pegdebs > 39M0398330b o3 (330, RIBLOM
3mbgngbns, LLdgnEbgm > JMAgGEeYmn ©d3980b bLOTG-
amadbn © MmIgMoGonmn aoebyza®o, Jobmbolb @dgbogbmds,
abIgmMgmcsb dgaMgdnm noggn Lodndom doms, gmyd&@mby-
o Bgbob 303mygbgdol 393m 30bbgLol GganbEFHntigdnl, ©6-
49d0bs o d39agmob LN3>MG 03y, Fabomgdo Logomobobowm
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B6gbn > 53nbabEMNMgds, Logomobsbsm Eogab 3IgMnmedn
3060b Ladab3m 3635(03dg Yoomnb owgds bmEmE LobodaG-
ommb obb3mdam, 3306y domMmmgGogne ©d JMAYR(BES, M-
30LYBoEn GogHmdab Jbmgmom GgnGnbadn dmbobogg Swanmn
> Lbgo.

=  93m6m3ngal  2363003M330b  ARI33m3aJBMENIEMS.
LogoGoggmemlb 306y  bdIYIGEMbAE  Lagsgm-93mbmdn 360
WGogGamdob ghmsegfon gbo, 0dbgds gb gammgsgdntia,
93%3banmmn badogm 3933060, org 333-0 gb 3Gab 3o dndogoemo
Robabjgb. Bgdn >BGHm, dmbdmdoma dedstorgmgdgde (39J@m-
6930), 906gnlb 3o 3G 3nablnFrgdndt @ 35dmMn3boggb,
26339 53Lgdg6. LBmMgE $3nBm3, 308m3mNbaMY njomsd, GmI
Lodooggmm 6ol oFs Jbmeme ammmdsmyto 93mbmdnal,
26037 Mggombymo 93mbmdngab Babomag, LogaGmo o3 3n-
8o6ngdocn nbGghigbms @adorablgds. LEmAgm 230@m3 dnbob-
3gBmbomos o6 dbmmme ©bigmgmbs ©s d@mdmbogmgmb,
Ronmmgobs s LsdbAHgob ImBab bo@Esbbodm gubjaasty,
330756 Bnmgdam Jgdmbogmgdbs @d ndImGG DY MAngbBo3ns,
2093, Babomgb ymgmaby, Lodabom BoMm3mgdnlb aohomgds,
Lodobom > bagoMgm 3mb3nFgb@mbatnobmdnb sdommgds ©o
©339Mamem GgFHodmengdod s LadbAgm ogzobeab wdgomm
33Dmdgrm J3946930196 (5byMdsaxkabo s bmdbgon), dmbobemgm-
30l Gompgbmdoms s GgfogmGnom ©ar, 35363 RIM JorIy
03mb6m3ngnMmoe LbE J39ybgdmb (Ambgmn, iGnbs, yobaoby-
o0, ogdggon, acoba, habgoo ©o bbgo), 93cm33806cm6 @
39630n06M9dne  Jagybgdasb (¥33, JggoEsne, bmizgans, ab-
mobond @ mob@96dBgobn, 356>, na3mbos ®s Lbgs) Ly
9B6m bAgmo, GoGom, mGIbGNgo abBgato3ns.

- ImEgRbabognd > 033Abagngdnd. 93cm 3o3dnGmsb
©> ©3636hg6 bmgamombonsb nbGgatonal 3ogommmgdo-asc-
333930bom30b d3amgdgmos badsdBm Bmmbmgbgdab dgbads-
dobo LogeGaggmmb gMmmabame 3gm@bgmdal dmeg@badazne
©> ©039ALagnoEns. IMEIMbaddzes amabbdmdb 3mb@bsd-
dmuGo ghmgbamn 93mbmdagalb, §gdbogobs o &ggbmemmang-
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30b 006599Mmgg LadobBAEM IMmobmzbgdnbs s 398m3z6530L dg-
Lododnbo aobobmgdol, 367 dob zom0bodgeMmggmdab. gb dm-
oobmgb JacAmgbymagBngob, bmgmeb 3gn&bamdab, 33gdabs
©> dbydnde Mgbzgmmdob, GEebdobs ©d LogsMmggemmb,
AmamM3 g3Mm3s-3033L00-3b0ob ImMal Lo@FHIBLINGGM Jm-
Gopm@ob  (dodm-mdarmabn-%g03560b  6ogmmdbamgbn,  dogm-
damnbo-g@dgHdab  20Bbogbn, g3Em3al Yobobgmamsb o
R0bgmocob 0335 35330Mgdgmn  ystbo-sbsmdomagn-mdamnbn-3o-
Jdmb Lo gnboabm BognbBGomn, boog@mBmdaenm s30bGMHomn)
@> 6Ggaembob bLogMmmedm@nbm 3603369mmBob  mgobEngnto
3530b ((3958Mnb) BMEBnMgdab. 585bcs6, s(30mydgmmos GoFom
Mggmodd @ 3MnbrnMgds, MM LogdsMmgzgmm oGab mos, yzgrmo-
by LogGobm, 93mbmdndonGn o dmimy abs 73GMIsLs
3H0ob ImFab. JoGmmmo 3GmEndonbs s LagsGomggmmb (36m-
domdnb 33smengds 3mdbdamgdgmb ogbBofigds IGaadagmmo
3Mhggobnb 3o 3gmydade, Hedgory goxgAdnmo d3BAHNL JoHmdgd-
do  mAbAs>Agdemolb 3@hggebol Loggmdggme LEmMgE 3Mgbmab
(36mdomdod. nggMbagngsynd Lbzs sGaggine org oG ggma-
Gogommn d3HBMgdal, IGmeydirabs ©d 0b63zgb@nngdab mo-
396b0g0go300 967 303MogomPgHm3zbgds. Jgbadadnbom, Lagdo-
039ermd 9brd IMmobrnbmb oMs dbmmme GFHsmoEnyern Lagmb-
mob, 5G3gm IMogamn sbsmo FggoMrmgdomn B30Mo@gbmdeb
Logmbmob gdL3mMGoMgds AmamMi3 GMonEoe, aby 3m@gb-
3096 ©> LEMIGI3or 3gmaFognnr dabAGEDdY, Gomo 263
360 439996ody, doo gucdm 3oM3399emn Hobygdeb 3g3(33geme
bo-b Lozl Jggybgddy, o6 dmmameEglb LogsGmggmml g4-
L3MAEGNbY o1y 0IIMmEGEL 25%-bg BgBo. sRJsGgdmemn ggmbm-
doggfo BMEobscgab 360d365mmm3abns Jnfmednfo MEbmy@n
0b33b@n(3ngdab 03z7Mbagn3aMgds, AmamE(3 ELm-0b, 536im 3 og-
Botanb, 0by LBIGGIaNme Jagy6gdob (583-0, Jobowos, Anbgmo, 0s-
3mbo> @3 9.3.) Babgmgom. 585Losk, Hoz Fg@n J3gybob jodogs-
o dg8mgs, oo bogmgdn agdbgds Mobygde s oo IgGo Jagyo-
6> 3068 9Mgbmgds LajoMmggrmmadn daMomn ©d 3Gmabmbo-
693500 bodorrGmdoons s ddgnmmdon;

148



- Loa>Mgm 33¢EM3nL 33emabbab MeFymanmn bompmb do-
6090b335-3m3mgbzMs. 33 IndsMagdac LognMcms 93mbmdangno
bAab bndymaigds gdL3mBGob BRmam, dobn LEAEYIEHGAbL
m3§ndaby(3mod s EngxMbagngsgenam (5fb3mEGEdy MGagbde-
(30> 306ggem Gngdo dggbgds 3bbgaem LoBsGIMIALL @ YEbmyA
0639b&nENgdL. 9333560 MENgbBO(30d YPO™ g boMRIOM6
>Fab @3303306gdgmo). gJL3mGEGD MMgbGaMgdnme Imera-
&035, bmgmom asd8maEomgdosb 30dmdmebaMy, JoMmsdotin
a3bmgce  0639b@030gdob Imdowgab byedgbymdabog amgo-
obB0bgdl. gobgnmstgdom J3gybgddn 30Modnta B(3bmyGe
0639L@E0Engdn nbgo EIGa7g330 0EJds, Lawss Mg dEanePMd-
G0go HabyBLgde bogJLdmEG™ IGmeEEdanol @LYIBIdmI®
3°9mnygbgds. LagsBmggmmbogeb, sbggg, 360dzbgrmzebns gog-
&m3ab Bbmgmom mBasbabo(znobod ©o g3Mmgogdntiosh ao-
gm3gdgmo bgemIgyPmgdeb enfm3zagmor 033mAGhobos-
3mgdab 361 3MsambBagMmmn ad3mEgme 3GmEndaeab deao-
mmd@ngn IGmEndgono RBI33mpdab Imemngngs, Gmdgemag
JoGggr Gnadn Boobomobgdlh pdamodglor smaommdfag Mg-
LyALYdDY s FmMAbIsMgdmgddy 8mdydagg 3(30Mg @ Ladygsmm
30B69LL, F533(3nHgdL sGsMazamborrgM 033mGEEL, J39ybnesd
3°080b 3onb6gdsL o 3>dMHEeb Lydndsm Sanmgdbs mo dg-
3mbogmgdlb. Johmzgmds 89Bs689gdds kg Pbe> sedgabmb
0bs doBoMn > 356 gEoEmb Abmgmom dobomdy gobgemme-
©333000M9d5L.  Lbzogzstom, oy 6> aodglb dgbodmgdemds
Lbgo J39yo603n 39436s .IgmEByg g3mbmB8ngs”, bro dggdbs bLo-
JU006G0 bdBnbom doBoMn > Jgod3oMmm bbzs J3gybgdob .3gm-
3 9306m3nggdn”. LEmFMgE dabomgab >Gab s7(3nemgdgme 0d-
3mGGBo8bo(33mgdgmn  Imemo@ngs. BabosmBmga dgdmbggzede
bodBg a30d698> Joorgm ogdsborob: ,dommme dab o6 3oMammo
©> LIBIENBME 33M3meom!“. ambBngFmmae Jbwrd adbsb a33m-
49633:3eme GgadLam@Egn. Gg9dL3mEGab bymdgbymdabomgol Lo-
Fohmo LogoGoggmmb bymbogGgme agmamoganme drgdsdgm-
d0b, §Go6BoGeb J0Mmdgdabs o by 6ME3Egdemm aoGgdmb gm-
Bogragmo a58mygbgds, sbgzg. HgadL3mEGo6 ©dFogdaMgdyme
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L3g3rgkogn®e M3gFo(309dab BodLedomyMoe gMIPMEGEEG I Jo-
Gmdgdgdn Bo@oMgds. Logogdm gggnzndrb gmby bogotogg-
mmb 9bmo aoohbrgh, saMgmgg, bagHmedmEnbm bagsmy@m Mg-
B3g9d0, >6653mmgd gFme m3z0b 033mEG0lb boddsgn mEgbmdn-
by, BmIgmng LognHmgdab 3g8cbggzeda ndbgds g33mygbgdmemn;

= 936m 33390l 3B by Igbzmnb bnGarymggdab @ademy-
30b33gaL, Rxdn sBFRom, 39dsmds b 65GnI>Gmmb bdda Jnd>@-
orgmgdao: LodoGoggmmb  obmbdmgdmmds  JoBm3mbabgdadn
9bes Imzgorgb g3@m3agdntinlb  3obmblgdmmdobaeb, ¢ybwme
sdommEgb Joorgmo LagdLdmGEG™ 3GmENJ300b boobbo, ¥3-
6g0mmds, YLogmbmgds s Imbrglb dobe 3gMb3gi@ammo o;3-
berg@n 3obMgdal 3mBbAsMgdgmosmgnb ao(36mds, dmbmbydo,
dmbrmdgde > doon (36mngMgdadn 3mbogayHo Imbonmbo-
A905;

- 936m3>Ld6 336IMbndydYmn nbLBNGYEMBImYEn a-
93m (033rgdgb@o3nd). g3tm3gme 0BbBoGnembsrnyFo ao-
99m 3o amabbdmdl oMo bmmme (3n30emndgdae Jobmbgdl,
Lodsomgdting bmMdgdbs > 0bLGNGNEIOL, GMImmgdng 8nn-
0996 ©> ©In(39336 3obmbgdlL, M3y Imbobrmgmdnl doMH-
od)abgonlb, 3obmbabowdn dmE@hnmgdnl, 35803399 aFo -
8m3oEgdnmgdnb a0dmB3ndozgdsh, g. o. BoGBom3dgabgdab dwmn-
> GMoogosbsi. (3bomos, ymggmagg 3L, by bogoGogg-
mmb 3mbabmmgmdnb 93Gm3gnbaznsb, aoM3399mmn Gm bgnGg-
©9ds. o PPEM  boJomaggmmdn, bowms@, oo  omodb
ogdom, 3obmbo 3body aorgdymoe mmges, MMAgmbs o Jo-
30 978mEsb 3om@o0d0xgdL, Io@oMs Jo3o go J3ngdmmeb dzemgds;

— JoFRargmo 3m33360g3ab JngM LagsFgm BnbbmdMngn Job-
6530b IgRhagzs Bm3nb, BMEab §gd3nbs @ Lgmmsfa Igbademyd-
mmd9d0b Jnbgrgan. 53obmob, Medwgbowa(s LagoMmggmmlb jmb-
J96968730GoGabmds g3Mmgogdomolb Jggybgdeb dobotidy sfo-
6936 J309693006 3gmoMgdam 3GmEy]eol bymmzebn Lodsgm
396233900000 Jg@bss, S3gbor mmangaces 3mbynMgbaos gog-
Bomb LEmGgE G693 J3gydgol;

- 3765639md0b 39630m0Mgdab bymdgdbymde Lobgmadbogm
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3Gma080Lb ,96563my Logdomggmman“- goFamgddn sg83baBg3L
> mbgdb,abyag, g3Mm35330@alb 3M36336 Jagybadl LaFmomads
265 Fngage LagsGmgarmmb Igmogamgdnm nbaMagdmmmb g3-
G 333906ab 35536 By (53:b0dk ©33o3d0Mgdam mmaegnGns as-
30bby6mor, GmM3 no3mbned Atmarmm 535Mng0bs > 93BMIogdntnl
3B bg dgbgmabomgab seanmmdingn LaboMmdmgda 3obbbs 8g4-
bogodn o N dGnEsbgmant);

- ada35Mn Mgammi3ngdob gdmmads Amdgmdn Ds-
m36LEgd> J39460b, 3nBExb-byJ@MGabs S g3Gm333danb nbG)g-
A9L330. dmmm 3gMomedn 8MagEHmdnl bMawsb 3nBbgL-zotg-
3mb  a0doaMgbgdgmn  Gganmongdeb domgds  aobadaMmds
0356, Gm3 3nBEgb-sbm(znond 36 aym RoGorgmoe adwabyzg@o-
md9d0b domgdadn. sbrs gb dg3emIgde I;NogImMdad dmNsM,
avomgomabbobs s Ignmas Foo gsdmbbmEgdsl. bEmMge da-
&3 bLogoGms 3qmdngo, GmPmo mosrmae (3mdgbogoind),
39360930, 39Gdm Lyd@mebs s LabgmdBoggmb dmMab, Mo-
0> 333moafn(gbmb, 96 306037358y ogamgb 3nbbgL-a0Mg3mL
303579065bgdgmo  LEBMIgEMIm  adEIbYzg@NmYdgda. dogormn-
oo abgogdn, GmamEnges:  abggb@niegdob  dgdsgog9dgemo
d6mBnonn dogFagaab 3obmbn, 3Gm3nb abb3gjins, GPGabBoo
Bogomgdal 3g3:3(30Mgdgmn bagadm Gg403n, 3abgdabs @ vd-
630 Jmbgdab ynge-gogomgab Igddbmamggmn Jobmbgdo ©o
Lbgs, Moz 93(3nHgdL 3oMmadnt nabmac 0bzgbBoingdl, ggd-
LIMEGL, BYFHEbGS 6530g3L, EMEab gdmenbadal, bymb
9BymdL ool emmoMab 808sGo aougabyMmgdsl. Forradeb
396LoL 3339060 Mygggde (Lggommgazns-FMggomaa3ns) 6rdbaglh
20LGodomn® Bs3Mmgmbmdnga® ao6gdmb. 3abbgbl jo abo-
3L LGsBdomnGn go@grmen JgAbo, Goadd 53 EAML +6 G-
bgdmdl, o6 Bzatgs Logormp@™ Mabygda. sGos, bEmGge bo-
bgm3Bogmb 3GgMmasgngss on@geb gemgbnmo gmemab (mmo-
ob) bLodGgng, oby GmamMg 53sL 83mgd96 Is@Mam@o 3g-
Lobm3MYg0 Jd39460b LobmzAgdab Fndsman;

= 93mbmIngab 3363005673530 393 330MgM300mdab Jouem-
&6ab 333m3ndoggds. 333560 FomEYMob ©8330Mg30bom-

151



30b doogadm MgymEmBs@mMor Mbro 30dmzamab M MMIgmndy
3memaBngafo 3sGGns (3men@ognfio JoGGs dgadmgds @onds-
mmb, bLobgm3bogmb admo go donmgdgemns.  Imemadogne
3omGaob oG 57gb aMdgmgonsba 3Gma®ds, ab mobo Bemoo
dmeob > dornl, bibgmdbogm 3o GRgLS), 3GobadmsgzHmdm
masbnbagne oy Ggrmngon®n mGaobobogns, oMsdge Lobgm-
dboggm, Goms sbomds byrmnbygmgdsd Bnbob nabm@n@gds o6
dImobrenbmb. dsgomnmdm ,65(30mbammyHn 8mdGomdab” gt 3g-
3935390 mn > 2011 Brnesb 3m8gmgdmmn Logomobabopm
Jmegdbo nongomnbbnbgdmes LIgImbogmm aowsbobomab g@o-
3mdMngom 20%-s6 15%-8ry 398(306930b. 3gFdmm, Jobmboo
356LodEgAYmn 3Mog030L Mobob3oE, 2013 Bmodrog bodgdm-
bogmm aosbobogo 20%, 2014 Bemodrg — 18%, beemm 333ama
15% 9bro godbmatnym. g.0. 8magdob aomsbobomn s L>3gdm-
bogmm gomsbobomn Mbes 339mmabadmgdamoaym, 569 bogomo-
boboem GzoMhon ©3gnMsggdgm by @ mognMoggdnmdy 0obsd-
MR 9bwd 3965Bomgdgmoym. ,6s30mborrmHo  BmdMomdab,
d999a bamebyxmgdode dmzgoms ,JoMomn m369ds, s 359-
330eMgmdalb 3obbmM(30gmgdody oMo aobszboms. Ladsgng-
Gme dgdmomm 56989JB06n, Mmool @gzomgs3nobs ©d nb-
gmo@gaol dob@odamotigdgmo, 9.6. ,odgatoge 3nbndydab
936 ©@33MA9bgdal 337G 0go", AMIgmbg(3, badmenmm 56336nd-
30, 03539 3>63(3bo®d Mon;

= Sogmyoeratie (MEGse 3963@mydarmn) byregs. byerebyg-
mdsby s dndbgL-byJ@MEL LagnGms 3Jmbrgb dogmgsemyn
(mFom 3°63Bmdgmn) bymge, Mgl >)3bgdmgb ®> ©Mmy-
@ M7030M33mab oM Jbmmme dndrnbamy (33emarmndgdty,
365370 IM3ogdmadn dmbommubgm asdmB39393b7(3, LoggGaobygd-
by 0 Igbadmgdmmdgddy(y. Jogomomar, Hrbgondo 8mbdomgdy-
o LyEbsmab 20% orgAgnmo BoG3mBogmmdabos. (36mdagmns,
&m3d 3ob 330mga, M3y HJgnds Bmbyeo badbyoHm dmBdrad-
960 Bodmogom, 8mbgmgds 9633Mab g3mbBman ymo Labg3ngdo mo-
1Bgbs > PoMn aobo3bas M Jganbash Ly@bscab dgbyowgo-
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By, B3 oryFggonbmgolb boydame ome b IMans. Swbrdby-
o bg@bamab 6s6aeds dgbodimms Ggbgmab Bogoge bogoMagy-
mdo IgBmombomb. 4,5 domomba Ggbn BPGabGomob, Mo
orgdgodo mbrs Bobamoym, 6sbora, semdam, byjoGoggmmb 3gb
Bo3mgo. sbygg, bogsGanmm, LodeMmggmmmb gb@ydngds YyGoe-
By GGab@gdob ob 636amn, GmBgma bagbymdo yocndde
0bgg69dmd. gofa 3 a38mBgg393nbogalb dbor?! Mo@mdss, Mm3
30> GgMab@gdn babEH3Gmb 6m3Anb Bababbamn R>33360bLSL
0obosb ©335§gdnmo mnMmgdamgdeb ao@sbobarlb, PEbmymgde
3o oM. bmd 56 brgds sdom, s@anmmdGagzn §mGab@gdab wob-
J0dabozns?!

- 06g365LBH G 9L LbgasLbyzs 3mIImbgbGnb a36z0ms-
6393, bagomoggmmb 93mbmBojob 8megMbobogns @d waggMboe-
G0gond Iggdmgdgmoes 0bgMb@GHad@y@odo 3bndzbgmmgabo
0639Lb@0ngdab, Loog@mBmdnrrm  GEobgdabs > M3nbagbab,
396m3mGE@G7d0bs > Lodmgom Im@E580L 3dgbgdmmdal goMmg-
dg. on@nrmgdgmns nbg@abg M@ amab 9dmsg@gbe 3mI3mbgb-
&0b, 3033036abgymn J330gomab (330 S 33630m369ds, Mo
3565(3 Jagybob 656358gd0b bLoBobmoMns 5@dns6n, GMImab
2 X063Gngre Lbgymdn go63Gogme Lgmoes”. sdabomgal 36nd-
369emmgobos Bg@o nbggb@n(ngde 3obommgdobs o Robmo(3ge-
dn, G890 J39y56ob ndgo o Ybotabbm 3mEbs WyGm dg@n
IREIIS, oy djofin, 83363 boMabbasba (3mEbs. bdaMor
oo3b gobmbgdom, Gm3 LogoMmggmm noga dmdobgernb 208m
3n3bnggmns qiEbmge nb3gbGemBmomgal @ a3ognbgrogds,
6m3 0oggo Fndo-bgmo 13 33ormngao3ndl, @Idae dgdmbo-
3oL 608653b, @adoma Fg8mbogarmn jn-(3bmgMgdab odoen m@m-
6L, Lomomadgl. badgaboldgemos, abaE, ™3 Idsm gdmagn-
3ogGo Indogn (0ogn 3x3a-bgma) > abmgsngde, 3mbabagg
®336035-89gbmmmans Iggoozbgdgme 8mgmgbydes, @3 -
6gdGoge oqMbgdb IGmamgbb @s (mrboby @y dere
9376m8030L 339673mmdab;

= LGB EMdabamgab badgsmm jemobabnb gmm3adgds.



Ladgoemm 3emobnbinb BMA3aGydabacngob jo sm(3nmmydgemes abm-
35@09M0 93mbmdngob Bobomabgds. 0bmgogomGo  93mbmdagal
bigdngd&agdes: 8g(360gGn, a08mdambadamo > dg6563dg. 3g(360-
9f0b g6Jnss Lodyommb Bgbabgd dg3bngFmen (3mEbob o-
&9%5. dggans SdmBgbs; asdmdambgdmoab gmb(3000 3Bm-
Bobol 30Mod36s sborm LOBMbIMHYdM™ gobymmmdar. 3gwmy-
30> 3>3mambgds. 3988l b nod 393mambgdab asMmog-
36> bogmbemor (393mambgdolb g@nmodagns b 398mygbgds).
Iggans 0bmzo(30s. abmzszomo g3mbmBogs go RggblL bgmo
>6bgdamo dgbmamame GgbnMbgdab gagd@nsbo a53mygbadob
960-96mn Lamggmgbm abss;

= bagpod@a 3033056- 3o3nGormab 3(33>-3965AR1n643> 9.6.
33069300 35006330b>356" @ Anba 35630096935, ML 53mbm-
In396 Agby@bodh ImEob dcegzeMns msbdgomgy (3meboom,
om0 godmmormgdnm, dnbogobo 356obmgdnl  ¢bsao,
dbmgmom gbom, §ggbngoms s Bybmmmanne > 3mBbogo-
dgmytn m30bgdgdom smFnMgomn 528056330, Mowadbsz 98-
33560 3065 3mb nMgbBnbofnsbo 5a8nsbgdob gofgdy Bat-
Imagbgmns  3mb3nMgb@nbotnsbn gaMdgda, bmmm 3mbEyy-
6968 965M00bn  3n@dgdob a0Mgdy BaMm3mummanbymns bLadabom
o boghmedmfnbm 3mb3n@ab@nbatinsbo Jzgysbs. sj@momn-
60> Bomorm33omogn3one® @ domamobodmonmgdop dHmBady
©odyoMgdymo abmgeoyn 93mbmBagalb 3g4d6s, 06 gHbaBno
3mboMagdmgms MomEgbmdab BMms, Lyd@FGGasGHgm Imabon-
Gmds, 3Gogomo J3gybob ao(3bmds s mobadgtimag aobsmemg-
dab Bamgds;

- badgdom dormob IMEoBMbGIMMFn ImBaenmdnlb Fnbboo
IEm3ab dobAob Fmobmzbgdol Fgbodsdoboe gobsommgdol wb-
43080 bob@gdab, 3GEmPgbagmn ImMBVargdabs o aomodbowmy-
30b, 33ormngngo3oolb sdomemgdobs s GMgnbng JuMLgdob -
6ga3e, G330y Lomebopm (IMEBEL, asdmEmomgdab, WbsMm-
R3a30%0b> > 3ymdngo as6sbmgdab Wbl 3Jmbg Sodnsby-
3ab gofgdy oFg0msfn 3MbynMabEmbatnsbn GgbyMba o6 oG-
LydmMBL;

154



= Labym3Bagmb 53mbmdngnEn > ImodognGe abLgon-
&B330b  gm@InEgda- a36z0naMgds.  3g@dmE, 93mbmdngab
3GomGoGgdn Mbmd dogbodmb  ImmoGnjobasb dndoBagdode
o6 94mbmdngs b 3obmdgabimmegb 3men@nzalb Gyzgmda-
L3396, Imeogngob BoMomogmgb g3mbmdngs, bmmm g3mbman job
- oo, 9Hm3bgme ggme sxbedbgm Goblaesb xgAm3bie
LA NEgdL Bbmmme 0d Igdmbgzgzedn, Gimmabag 3yofns, LGodo-
s, 3odobomsdy, gHmabame gamob (mafab) Iyzgmcn
Gy493050bo396 (ggomgo@ns, Mggaengand) oz LbmEgr Lo-
bym36ogmb IGgEmas@ngss Nbms aymb; _

= 396m6ab bg639bmds. (3bmgHgdnl yzgms bggAmde yzg-
oDy Bommd brs nEagb Jobmba o godmatabmb dg@hgga-
00 bL3F>AENEMSbMB. Jo6MBab Pbgbogbmds bLandgeme mIn(3o3L
30Mdm Lagmoigdob. arg Jgamabs 3gfdm Lognomgdab Ygmy-
33, 96 BoM3mndgs LEdyMbym o35, MBS ¥@LgdmEgL Mdogdéy-
60, dovggdmgdgma Lobadsmoenm, Amdgmo @oa3ogh Lddsm-
o056m3sb. 3603365mmmgabas bymabgmgdol 3Gmgdal gHon-
95039 353900L, EMboLEMEMINLY > JMMEEABaMgdnma Logdno-
6mdab 354o6nBBn, GmBgmnE d93egdgmnd yzgme ©mbab Bo-
6m360393dg 3MbEHMErnbs 1 989G 00n BoMmgzabscmgal. Le-
dommfo > 3GmabmbaMgdomn Jobmb3mgdmmaabs s obgzgb-
&0Egca Mgga8eb aofgdg Igndmgdmas godngomab o ,bmy-
3ob” Bmbnegs, LogdeMmggemmb Bmbobmgmdobs @d dabo dy-
BgdMngo MgbyAbgdab dmgme ImGgbanomob Ggomadyds ©o
Xo6Lamo 93mMbmBngnFn asbzamEgdab NdEHbzgmymys;

= bobggdnMn BnEamds. gHm3bym dg3Mbymdalb s3tmmMda-
633L 3aemag >gdame 36> IRYB3aram3s, GgMabe, s3Mafyeme,
630656LG0 56 L3ITY6gdmm LygmGn, 3G Lab@dnGa Jo-
am3ds, 30B6bnb nbmgagoyGa gm@ds- 35636Rdgmds, GMIgmngy
IBEM GoFom Imzegbss @ gbds g3mbmngab y3gms IAabs
©> M330mbL. LEMMgE 930@ma, Bnbabdgbmbamas Labgmdbagmb
3bMaob 396563gmdab Babamnbgdalb 3mmngngob aodsGigds Mg-
30mbgddn, Gomaobay dbmgmom d0b3ab  3gmgzadeor Jggybob
93M6MBngs MmamGsmay wbos aonbaMemb, mgmoma & bo-

135



Gomgds Myanmbyddg o doMnomsmom gmaJormaddn o3nda-
roMgds, Mo(3 >e™3aggdlb dgdmbogmgdMng Bmobodmmdal ;sb-
3mg30 PoGYmMRnmn 989]Bgd0c (3GmBoma g3ngMor3ns 3nb o go-
9o, 330l 303m mrabgdob BaFggs > bbg.).n8a35G0 bobgmmdbo-
gm9dagn 3mmo@ngs (gnbobbymn sbIsds, gsbmm 3abby-
bob 35Gmgzab (3mEbeb 20m3xmBgLyds), FmBmoma(y dmbrgds -
aommdcingo 39656Gdgmdab 3mb 39968 nbstinobmdolb s3acammgde,
d93(3nRgds Ggaombnb d3gnMos YEsJarmsgdn BeaGaczns, Hg-
30mbdn RoBmyomodmgds dabsdgmmag 30bbgbdMag@ogs, Soan-
gd by Imbregds dgdmbogemgdnb go3mdndaggds e sognbyds oo
53965037 IgFMdnemrgds Mganmbydls s 396@MHL FmEab Igdm-
bagegdMngn YNbodMMdY;

- 936m30b 3oboG DBy Igbgemobe s 0d 3 30M730bsmgol
360dzbgmmgobns, >Ms dbmmme LoGoMngm @s sGbyGoMagm
(&9gb0gpHn) ds60gMgdab 3mbbbac LoggbdmBgm 3EmEnd@nb
LENIYmoMYds, Mg LogMmsdmMnbm oM 39@nban(. 3 Bo-
3>mngdom bogatimo Bggbo 3965637930b LagHmadmEnbm Jmby-
M36@boM0sbmdabomgals BoMyg@nbaymn (36mdngHgdals 83om-
s, B30 Joon dgdemmb BnBbMIGnge M(3bemyGo dodGomsb go-
3m3nbathg LBMoBganal (nggMgbgnoganl, borgdoo mawg-
&mdab, gmgqbofgdeb) o 856398063 Mmoo dnamdnb (gobm(396-
&Fnb@amn, 3mmn(336@FnbE R, 39m336@H0bENm) LEmMaw
396badmzMo;

- LoRBoggrmmb bemgmnb 37mbymdab 23630036535 badn
AndsBorgmgdoa: NbogfLdmGEEm 36w  gormy@ob  Ig3m3@sbo
(30@PmLgd0 s 3nGFHbgdeb IGmENEd, 03gebm o g0bob
3GmEndane, bomo ©d bomob 3GmEgJ3os, dmbLEL Mmoo mo
dmb@bgnmob 3GmEydaee @ bLbgo); 2) zormy@eb 3g8mdGsba
LogndmOgm © oL amo 0benbEMmaolb  dm3Labycgds;
3)d3gybaborgab b@Ms@gangme 564 babomabemm 360336gemm-
dab, LobyAbosom gbogBobmgdal BdHNbzgmdymegn dgd(39bo-
gmdd> > dg3bmgzgmmds;

= bmgymob 3gAbgmdabacgal 35BMab dmdngds, 33BGab
3mabm3z6730b IgL335Ioba bmayemal 3x9@6amdab LEAJGNHab

156



33633365, 53n636LxdDY byenInbabzremadmds, 3nbbgL-(3mbs o
330b Lagyydzgm by 3656IMgdemFmdab 3Jomemgds. ory bemgyemals
I996bgmdodn o 33ommmd 3Mm3Bob 365MAmMgdergmmds, oG go-
Imoogzobaggmms odgsb bLadydom domo bbgs oMagdabomgal,
336 2396300006335 Lok ®OJOgNMIdTme 33g00b 39639~
memds ©> Sbdado IGgBzgmmds, Lomey LLIMZBgzgmm IGm-
©nd@oob 50-60% absdmgds o Loy 3od@mbgdgmas 3(30-
&y @ bLydnormm B3abbgbn. 3g6& 239630mMEIds GIMaddo wo
3m3bobygdob Lbgs ©oMagdni. Lmgmal IgaMbymdal dubgd-
03 JoGO3mndIgddy (agomas, FoMd bomggasbmds o bbgo)
0P ©33mMJoEgdmgdobs ©d daram@obinobmdal asdm bLo-
Johmo  asdofmorgmo saAmEabmagzel bab@gds Labyerdbogmb
3658mboBomgmdng, Goms 3mBgbzan®d Igbomdggdh oA wog-
JoFama safstrgmo 3abbgbab BoMm3mgdol 23g@odo > Lsdnd-
Gmgds 56 3g94363b Jggybab LobyAbomm NbogHmabmgdabs m>
bmgmaob 3mMbgmdaty 8nd8mo @MaJnb 3obrdogdal;

- B3@ommon amgbao 39m@bamdgdab 339Mcnnabgds bobmg-
mm-bs3gn@bam 3mm3g@Eagnggddn. Lobmgmm LadgyMbgm Lo-
6563mad0b 9539J@0o6mdab 8ommgdab dcogMgbe abss moge-
Lygoma LIBsBGEM gymbmBngs. LogoMmd Jmm3ghogeab goM-
omd 356300056530 bergemam. Babammabogh dbbgeeme gg@™dgmy-
o ©> 36> B3amo amgbgGa 3g9@bymdgdn, Gmdmgday g3o-
oG gobs boggmoio mbBatigdabomgal 96oMImgdgb IMmeyd-
@ndb. oy advgomgormabbabgdor Aggbe J3gybob g3tim3nbagob mo-
30emgd0b 3obdaemb, 57d306@0 Mbms 3omdgedsbmm oGy by,
dorrggdor, M0dgR 2owedY3szadgm, dororre ©3s@gdgee
moMgdamagdab 3g8339ee La3GIB3germ ImEdoody;

- %56bame 3mBynMgbans. bogoGmggmmdn 3adbglob 3m-
moGabo@gos © 3mmoGogob d0BBgbodozes, obggg, LIByM
Lgd@™Mob BngH sGa3Gmgarmm@n 3obbgbgdab (Fogzem, Loda-
Bom Los83gbgdenm 30Bbgbnb) BoMmdmgds sydmndgdlb MR BLIM
3MB3nnb3nsb, 9Mgngd@nsd g3mbmdngeb, Gm3gmdo as08sm-
R3gdmo Jm33sbod LagMmedmEnbm dobadby 3960 0gbgds Jmb-
39096806k,

157



Rgdo >¥Gnm, Bgdmor Rs8mogmoma MFmngFHomsgogdntig-
3o @mbobdngdgdab aom3omnbBnbgds o go@oMgds dmny®
353mgbob  dmobegbb bojomoggmmb  Logsfigm  g3mbmangnen
EN0gHENMdYdab ©eggMLngn3eMmgdsdy, 93mbmangn® BMHwody
©> dmbobemgmdelb Logmggmaom @d ©ggMgbaonm  jgornce-
mgmdady.

158



393MYI6I3IN NS IAIG VA

2dgbadg G, LogoMoggmmb 93mbmBognfe s LmgasmyMo
35630056(330L dmgomo b3gd@gde. Lodemggmmb gzmbm-
dngnco ©> bm@nsmyGo 39630m56530b dmgagfon dndom-
omygds. 0., 2013.
oMhgody 0. LBIGNLENIYGE dmn. 330Mob IsemadHo. 16 53-
Goema. 2014
Sbacnaobn G. obsdgemgy ggmbmangab g6(303em3graya
mgdbogmbo. md., 2012,
dom(396m3znBo . bobymdbBogm  aoMmodagorm  JgMome-
do.;md., 2002.

3gEgmogs a. 3ndbgbal asbgncmotigds. bojeGamggmmb
93M6m303nMn @ bmEoseyFn 3563003M530L  BmgngFon
dodoormmads. ¢d., 2013,

6.30mgBgbo Ne13. 19986. ngemaba. bagdoBmggmmb LMo aan-

0 ®N

11.

12.

13.

14,

15.

16.

Imo 33emg3900bo o 39630m061380b (3968 0.

a>57bns 3. www. Eugeorgia. Info.

339egLbosbo ., amammadgomo o. 93mbmAnggHo Immodo-
3% Bogbo li. daoba, 2012.

acndngsdgomo o. Logofoggmm ammdomy®  LdIysGman.
0., 2010.

- 360d035830m0 5. Bzgbh 93(m3gmgdn. MoM33560 Immmbagca-

©56, 3.,20076.
936m 3538060 ©s LodoBmnggmm: Bnogdo o Mgoemmdo.
www.netgazeti.ge.

03%m3gmmgdo  Babgebgh, Gm3  good@eMgdab  Am..
35b. .24 Loooa". 20066. 8 ngbabn, Ne125.
06Mombo 3. 539Gngab  gmIgMzonb 8m0zbab dmomaemg,
http://medianews.ge/ 11.03.2016.
306bg6@ b0 3. bogogem Immn@ngs s bogsGmgzgenmb 94-
L3MEE . bagoFmggmmb gzmbmadnnHae Ggbwgbzngdn.
20066. mg@m3dgen.
399530dg 3., mygedgaemo 9., 3Mndagedgoma o., sbmodobad-
gomo 6. 3bmggmmom ggmbmdngs. 2008.
Boobons x. bLogoMoggmem  3sbodgredmgg  8Lmgmomdo
ammdomobaznab © 06@gadoEanl gmbegdb@da. g3mbmda-

159



17.

3obs > g3mbmBogan 3g(36096330L sg@morgGn IGmdmyg-
3530 (27-28 ngbabon, 2014 28 0360b0).

BaModedzomo . JoMorgmn IGmmyded dbmgmom dob-
M90by  gobobgmom 3mGgbieomb  3gh  nygbgdb. gu&6.
#00D6gbo > 306mMbAgdemmds”, s3Gama, 2010.

18.033mGGatgdnmo aoyobymeo bmfin — Go 339mE39393L ao-

19.
20.

21.

22. 3

23.

24.

25.

26.

27.

28.

160

ol 3GmERdaee  Joforgm  dobaMty  dmbzarmmedmy?
commersant.ge 24.03. 20015.

3539m0d 3. Joforgmo gdLdmEBOb g3Hm3gmoe ImEndmbEn.
asbgon ,24 Lsoma®, 2007 6. 11 agbabe.

353amod> 6. obodgemmzgg  g3mbmdngnGo  LobEg8730b
degoemdnl  3OMdmgdgde — g3mbmdngob (303cmpGHmds.
03M6mdngnbs > gambmdogn@n dg(3bngMgda asbznmamagdnb
o3& e 3Gmdmgdgda (27-28 03bobn, 2014 28 agbobo,
2014 28 agbobn, 2014).

Jmbmo x. 033mABoL Aobozzmndob Logetroggmmbamgal
39360 Ldboggom dgmgarlb 3m@sbs Bgndmos — 24 Losoo. 4
6mgd3g6n, 2009.

9Obmbo M. bLobymddmgobgmm aoMmadagome g3mbmaazob
J30469%0bomgab. 93mbmBngae Ggam@dgde mgb. 19996.
Net.

dgbbns 0. Logsoggmmdo BodwobaMy g3mbmBngne Gg-
gmﬁagbo 2bommodn, 308mbggzgdn, 3Gmabmbgda. gu@bomao
"93M6m303> ©> 3nbbgbn" Ne

39g3°0n330mm0 9. acmmdamnbozanl g3mgol gnSonmﬁ-gdm-
6mdngmn  3G0oBabgdob  Imema@ggmbmdngGo  SBs@Gmadns.
P06bomn "g3mbmdngs o dnbbgbo” N

Viii).

3mydMndgommon ©. 35M39G0baolb >3@& ey mgmGogmo o
3God@ngaemo bogombgdn. od., 2012,

6o>M05 M., amizmdy m., B@nsdzoemo ., do63sdgarma 6.
93m6m3ngacn BEms ©d LEGEYJG A EFHIELYMEMBs(300.
J766. 93mbMB0go s badobgm Logdy. 20136. @m3a 1, Ne2,
bomgmogMo 0., megmodg o. 93eim ozdntn—bodstoaggmm:
33mbmBaggfio 006533GMImmmdal 30A3Mbndozno @ 0b@g-
Ggboo 03bgdomdol 3GMBmHds.

BadBagadg 3. GmEob  gobrgds  LyjoMoggmem  dmowmo-
0? | Forbes Georgia | 036,22, 2015).



29.

30.

31.

32.
33.

34.

35.

36.
37.

38.

39.

40.

41.

3mbobm ™. ammdomobons, 3oFHMds © IMyFMIGn.
03MbmMBngnHo Gagmcdgde eegb. 19996, Nel
656135600 @. “2012 Bemob d0mR @0 6060 Gemob donrg@obsasbd
860336gemmabom 3o6Lbgogmgds @d LooMhgabm Beab j3semon
653mgnrmom g@ymds” www.esshengexeba.gel.
353535 3. 3mbGm3YbabBnMo bogdemoggmmb 93mbmadngyHo
396300061980l 39]@mEnb Jgbobgd. LogoMmggmmb bGMody-
a0obs ©d LdgAMIdmMAInbm YhongHomdoms 33mggob gmb-
o0, 2013,

353539 3. bagoMaggmmb 93mbmdngs. d.,2015.
353535 g. byy-dn bogoMm mgd30o-0oMndo Jagybob o
3m3bloGigdemyGo 93mbmdngs.
https://www.youtube.com/watch?v=VXvdjCu]gu8
Ggead@meab bzgdn. guebsmo-,3mIgbGoma“, 20036. Nel.
4oggosbn a. ,ogrmnobo ggmmo®. gg@bomo -,303080emn, 20066.
Ne 1

3Lggemnm Bingbzgddn. gucbomo -,dbmagmom 20014%.
"G00-565mn@n 3ab" LagnBnbam 3mbo3gdgda.
http://resonancedaily.com
Ladomsdgnma 4. LogoMmggmmb bmgmom g3mbmdogobasb
06@8)ga®o(300b doMnmon ndsMorgmgdabo. ISSN 1987-5789
F9Mbormn — ,53mbmBngs o dabbgLe“. 20136. agmnbo — oa-
30bEm.
Ladomodgommn 4. 330y Moo g3mbmdags, Gmam@ Lodem-
039l LagFAmedmMabm 30bbgbda Roagab badyommgde.
3Gmggbmc gomMan 3535350 Y6 90-3 Brmaboroga-
Lodn Badmgbnmma bLogGmedmMabm badg3bogAm-3Gad@n -
mo 3mgxEg6(300L doboengdnb JEgdmmoa. 3mb@im3nbab@nca
J3046330L g3mBMInggdab oGPPG IGMdmgdgde csbo-
39Mm39 98o3%y. 28-29 agbobn. d., 2013
Lodoodgamo ). bogoMoggmmb  baasfgm  93mbmadn gne
™09685(300b dndsGorymgdgda. ISSN 0206-2828 wyoqMborme
»33MbM3m 3> o 30bbgbe“. 20146, NeS, LgJ®gddgHn-mJ§ma-
3960,
Lodosdgomn 9. 0bymondogFo g3mbmdngnGe BRes ©
dbmgmom g3mbm8ngobmab nb@gaMans. ng. go3z9b0330mmab
bobgmmdob dammabalb bobym3bagm 1bagg@bodade. 3sods
313309300l 93mbmBngolb abbGn@ G, bogBosdmGabm bo-

161



42.

43.

45.

47.

49.

51.

52.

53.

54.

55.

162

9g(3bngeigm ~3IGodBogame 3mbggmgbanl dobamgdal 3Mmg-
dama. 0d., 2014

bodoodgammn . abgrrybogfo  93mbmAogycn BAES s
3330369M0 Jo30@ma. gu@bsemo. ISSN 0206-2828 ,53mbm-
dmgo“. 20146. Ne5-6. 3onbn-036abn. a3. 13-23;

badoodgomo ). JMEIMES(30MMO FAMGYGS JoHanm G-
Gab@gm 3m3Isbngddn. LogMaedmEobm L8y (3bngHm-3Go]-
&g 3mbggMgb(3nd ,0bm3zo(3ngdn Gu0b3dn: 93mbman-
3o @ 30bbglin“ 8-9 agbnbn 2013.

. b3oEadgamo . d0Bbgbab Logpdzmgdn. od., ,mbnggMbs-
eoo; 2015.
bodoodzome ., Igbggemns M. Mobsdgremzy gymbmdags.

»d., 2013.

. badomodgamn ., 39w@935608z0cm0 3. LagPHomsdmMabm 30b6y-

bo, gongs o bm@nomg@o 3sbymbab3agdmmads. od., 2012.
bogomoggmmb  Lm@geosmmgM-g3mbmBaggco  aobjomoMgdab
LGGHoGgane 2020.
file:///C:/Users/comp/Downloads/Strategy24%2012%2013%20-
(2).pdf]

badngmbmbo 3., bmAdsqbo 3. 53mBmdagba. Labgm-
3dmgobgmm. ., 1992,
bogommggmmb gehmabamo d3630. BrranGo 06356030, 2015.

. bogodmggmmb 93mbmangab dndsGormmgdgdn. 2005.

bogoMogammb gbgag@ngol LodnbobEGEML mgoznsmmyGo
302330 0.

http://www .energy.gov.ge/show%20news%20mediacenter.php?i
d=306&lang=geo

baBoMmBmons dbmmmm 5%-85 n(30b Lo 9bms Babmb nbgme-
35305 936m 35380M0L Imobm3zbgdnb Jgbobyd .Commersant.ge
08.11.2015.

LogoGoggemmb  LEIGALBGL  gHmzbmmo  bLodbobyGo
http://www.geostat. ge/?action=page&p_id=133&lang=geo.
Lomogadg 9., 201b6gmndgomo 0. 93Rm3o33060b Jmoegoto
23mbmdngato 0brngo@mMmgde ©d LyjoMoggmm. g3mbmadn-
3obd ©d 93mbmdnganco 3g(360gMgdab 548normyHo IGMdemg-
99d0. 27-28 agbobo, 2014 28 ngbnbo, 2014 28 ngzbobn, 2014.
bobofrgmodg . gEbergMo 0b3gbBn(30930L Hmmo 3oMH©ds-
35 94mbmdngsdn (bagoMorggmmb dogomandy). @d., 2005.



56. 8ygdgemodgzammo 3., $ygdamodgomn 3. LajsGmggemmb 3ca-
&350 ammmdaram 93mbmdagn® IGim(3gLnddn. §3mbm3n ol
©> 93mbm3angnn 3g(36ngMgdab >J@ Moo Imdmydgdo.
27-28 a36nbo, 2014 28 azbnba, 2014 28 ngbaba..

57. Jomdandy gnmian ©o 363magngmbgda-godemmjaro deblyg-
bgds. @gemgetibo Gabooge 2. 20166. 16 mgdgGzoemn

58. Joogndg a. 3obsaemgdoda ,domnsb dmagma abzgb@nczoanl,
23°6bmA(30gmagdos LogoGm. Commersant.ge 08.09.2015.

59. Jmoanbab mogabygsmn abryb@Fogmo bmbs s3mJdamms.
JIM6. ,on@080, smMngbas > gnbsbbyda®, Nel (25), 2010.

60.3(0d5330m0 0. Aggbo Ladmnghyg Fizgba abGgmgdd oy
Agbg@bos. Bbmgmem 2014,

61. JoGorgmn m306m — Robgoeb Bomamboobo Jomaggdabongab.
J3060b 3orn@o. 23 gyg8dgca, 2014; ymggmiggecgymo
03MbmBogn®o onggb@n — 10-14.03.2014.

62. mamobndg a. LogoMmggmmb 93mbmdngal 9JbdmGE@dg mEn-
96@53300b  3gMbIgd@ogzgdn. LodeGaggmmb  gzmbmdngnma
&3bgb3ngdn. 20076. mj@mddgen.

63. momobady a. Lydsoggmmb boggbdm@G@m 3m®353mqmb &9-
asmmnda(3nd aaﬁmdoaaotﬁnb 3>baMdy .

64. 3B Jotady &. LogoFManggmmm-g36mgogdatab bagogtm-g m-
bmBngafn wEonghHomgdgde: IGmdmgdgdo ©s 3gMb3gddo-
39%0. »d., 2010.

65. dgMagmodgarn ogbgnd., bmjGndzaemo graRe. Labasdna,
ab@mbgon, dggn@stns:  bLdBabby dmEgmgda  JoMoryma
&©bbgmABo(3nnbagab? Igomgmnn 56306Anda].

66. bo®o 6. bojsMaggemmb g3mbmdn el dofamame 3Gmdemg-
dgd0. ,g3m3smad@s" 24-02-2014.

67. 3963900 0. gemmdarag®o 30B6gbo. ., 2010.

68. Byotim: http://strategy.ge/2009/08/31/madeingeorgia/

69. baMsndgnmo 3. ggRdgtm dgpMbymdso dobd@edgde ®
33mm3aBbgbab a0bz0moMgdab LogaMmgdgde LogoMmggmm-
dn. gFmzbymmo 53mbmanjgdnb dratorn a0bznmadgdalb of-
GO 3Gmdmygdgda. 10-11 agemaba, 2015.

70. gogobodgomo A. 93(imab@ga®o@Enab dmabmgbgdn > bo-
Joonggemmb  208mbggzgdn  3odemdolb  bLggAmdn,  guMb.
»39(3609(gdo o (3bmgMgds”, 1(11), »d., 2015.

163



71. LagoBanggmmb bogoGgm gogHmds 2016 bemob JoMggem j3o6-
&otndo. Civil Georgia, Tbilisi / 28 s3®aeo, 2016 /.

72 hitp/fblogs.worldbank.org/ New country classifications by income
level. htip://www.epn.ge/?id=28750. 04 >330b@m, 2016.356(3bs-
©933%0, moogmb ,,m36980b" bgmabygrmgdolb 3gGomedn bLo-
JoGoggmm 3omMndo, bydmaoemgdnlb 30Bob3ndsMorgmom
I9(3emBodn dgygobob gdbobygda”.

73. Logoanggmmadn bngmabmob Lodmsmm bobaMHdmagmds 74,4
Bgmmno, o3 Mgaombde yagmody modoma 3sR356939mmns.
Commersant.ge 23.05.2016.

74. Balassa B. The Theory of Economic Integration (Homewood, 1L:
Richard D. Irwin, 1961.

75. Beridze T. The National Economic Model and Globalization (the
Case of Georgia). Georgia in Transition, L. King, and G.
Khubua, eds. Frankfurt am Main: Peter Lang. 2009.

76. Berulava G. TRUST-BASED RELATIONS AND FIRM’S
PERFORMANCE IN TRANSITION ECONOMIES. ACTUAL
PROBLEMS OF SUSTAINABLE DEVELOPMENT OF
NATIONAL ECONOMIES (10-11 July, 2015).

77. Cordonnier C. Georgian Industry: Situation and Prospects for
Development. Georgian Economic Trends, January. 2007.

78. Commersant.ge 05.01.2016. 2015 Bgenb bogoGonggmmemob
©3060b 94L3MEG0 39%-0 dB(30GHwo.

79. Ghemawat Panjak. ,Distance Still Matters: The Hard Reality
of Global Expansion,” Harvard Business Review (September
2011).

80. International Monetary Fund, 2013.

81. commersant.ge 06.10.2015. 3bmgeom 35L3Gsd0m, sLZdg-
aemas 987@gbmds 8mdLobrFigdab bggHmadn 3mdsmdl.

82. Papaphilippou A. Risks for the Sustainability of Georgia’s
Economic Growth. Georgian Economic Trends, February, 2008.

81. Rodrik, D. 2007, Normalizing Industrial Policy, Harvard
University.

84. Schumpeter J.A. The Theory of economic development. An
inquiry into profi ts, capital, credit, interest, and the business
cycle. Cambridge, MA:Harvard University Press.

164



85.

86.

87.

88.

89.

90.

91.

92.

93.

Medium-Term Prospects for the Georgian Economy, p. 76. 60
100 Days in Power: Rule of Law and Human Rights Conterence,
Georgian Economic Trends, February, 2008.

Samson 1. And Olena Vasylchenko. EU PCA and ENP Policies
for Georgia: How Economic integration with the European
Unioun May Ease the Reform process and Economic
Development in Georgia. Georgian Economic Trends,. 2004
No.4.

Samson 1. The Search for a Development Path: Challenges for
Georgia. Georgian Economic Trends, No. 4, March. 2006.
Tokmazishvili M. Socio-Economic and Institutional Aspects of
Labour Market. Georgian Economic Trends, July, 2007.
Uzagalieva A. Economic Sanctions and Exports in Georgia.
Georgian Economic Trends, April, 2007.

Samadashvili U. PhD in Economics, Associate Professor, Ivane
Javakhishvili Tbilisi State University, Georgia. BUSINESS
AND INNOVATIVE ECONOMIC-SOURCE FOR THE
FORMATION OF THE MIDDLE CLASS IN GEORGIA. ISSN:
2196-9531 L’Association 1 Social Educational Project of 901
+SEPIKE* Improving Knowledge in Economics Joumal L’
Association 1901 ,SEPIKE Ausgabe 7 Osthofen, Deutschland
Poitiers, 2014. France Los Angles, USA. 2015.

Samadashvili U. PhD in Economics, Associate Professor, Ivane
Javakhishvili Tbilisi State University, Georgia. THE ROLE OF
HUMAN CAPITAL IN ECONOMIC INCLUSIVE GROWTH.
ISSN: 2196-9531 L"Association 1 Social Educational Project of
901 ,SEPIKE" . Improving Knowledge in Economics Journal L’
Association 1901 ,SEPIKE". Ausgabe 6 Osthofen, Deutschland
Poitiers, 2014. France Los Angles, USA. 2014.

Oxonomuka. [Ton penaxumeii npodeccopa A.C. Bynatora. M.,
2005r. cTp.63.

Hnuterpaua B EC: onbir [lonsnm H BBI30B AN Y KPAaHHM.
«3epkano nexend. YkpanHa» Ne35, 27 cenrabpa 2013.

165



94.

95.

96.

97.

98.

99.

166

INanasa B. O «HEKPO’KOHOMHYECKOM NOCTHHAYCTPHANIH3ME» Ha
NOCTCOBETCKOM npocTpaHcTBe (Ha npuMepe [py3un n Poccun),
O6wecTBoO ¥ 3kOHOMHKA. Ne6, 2014,

Ihinun A. DKOHOMHMKA nocTcoBeTckoil I'py3un: TeHOeHUHH K

npo6nemu (okoH4YaHHe). Poccniicknii 3koHOMUYECKHiA xypHan 2

[2013.

Paizbepz BA. Jlozoacxuii J11L., Cmapodybyeaa E5. Cospemen-
HbIl IKOHOMUYECKNT cro8apb. — 2-e u3d., ucnp. M.: HHOPA-M.
479 c.. 1999.

Ixonomuxa. Toakoawiti cnogape. — M: "HHPPA-M", H3oa-
meavcmeo “Beco Mup”. [xc. Bask. Obwyan pedaxkyun: 03H.
Ocaovan HM.. 2000.

Appaamosa, E.M. Cpeannit iiacc anoxu ITytnia / E.M.
Aspaamosa // Ob1ecTBeHHBIE HAyKH H cOBpeMeHHOCTB. — 2008.
-Ne 1.

I'yppanos Il., KpurepuH onpeaeneHusa pa3MepoB Malioro H
cpeaHero 6u3neca. // JXXypnan "DKOHOMHKA, mNpeanpHHH-
marenscTBo M npaBo”, Ne10, 2011.



Diversification - The Catalyst for The Economic
Growth of Georgia

Summary

On the basis of analysis and estimations of the unfavorable situation in
Georgia, suggestions and recommendations on trade partners and
diversification of foreign investments of Georgia are developed in the
presented monograph.

Realization of the ideas, suggested by the author, will promotc
enhanced economic growth, purposeful and fair distribution of surplus
income, formation of inclusive and differentiated welfare of the population
and natural development of pride and patriotic feclings in each citizen.

The main value of the research is new ideas, their theorctical and
practical character and adaptability to the conditions and peculiarities of
Georgia.

It is emphasized that the country's trade with the outside world
as the only way economic relations, be it the EU Customs Union and
Eurasia, it is a road to nowhere! That is why the voluntary, mutually
beneficial and balanced integration should not only these two sides,
but also around the world. Based on analysis and evaluation of
Georgia's trade deficit were developed the basic directions of its
overcoming

It is logical to firstly explore the situation in Georgia according
to the basic indicators of economic security. Generally, on the one
hand, Georgia stands out of post-Soviet countries with its market and
institutional reforms, and on the other hand, major socio-economic
problems are still unsolved. Poor condition of Georgian economy is
clearly indicated in the ratings data, published by “RIA Analytics”.

Whereby, our country’s economic development (GDP per
capita is $3 789) is ranked 116" in the world. This indicator is about
eight times lower in Georgia than the EU average (GDP per capita is
$32 000). In other words, despite the Associalion Agreement on June
27, we are still seriously lagging behind in economic development.
By our calculations it will take 30 years to overcome that lag
(assuming that EU will remain at this level).

By the security standards, the unemployment rate should be no
more than 5-6%, but according to the official statistics of Georgia it
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equals to 12%. Also, there are some more pessimistic calculations.
This increases the gap between the actual and the potential GDP,
leads to unemployment and poverty.

Logically, foreign trade, i.e. the country’s openness contributes
to economic growth, but this is the case, when import and export and
balanced or export dominates. In Georgia, import is 3.5 times higher
than export. [t means that our product is not competitive enough in
foreign market. In other words, Georgia is lacking so-called “second
economy” and therefore, the international benefits from the outside
world.

Usually, domestic product should have the largest share in
consumer basket, but 75% of Georgian consumer basket is filled
with imported product. In other words, domestic market is not
saturated with enhanced productivity, rather imports is exceeding
exports. This means that Georgian product is not compeltitive and
profitable, even in the domestic market. So, Georgian market is
dominated other countries’ “second economies~. The largest part of
the supply is originated outside the country.

Logically, foreign trade, the country’s openness contributes to
economic growth, but this is the case, when import and export and
balanced or export dominates. In Georgian, import is 3.5 times
higher than export which means, our product is not compelitive
enough in foreign market. In another words, Georgia is lacking so-
called ‘second economy~ and (herefore, the international benefits in
the outside world.

Usually, domestic product should be redundant in consumer
basket, but 75% of Georgian consumer basket is filled with imported
product In other words, domestic market is not saturated with
enhanced productivity, but it is with imports exceeding exports. This
means, Georgian product is not competitive and profitable, even in
the domestic market. So, Georgian market is dominated other
countries’ “second economies~. The largest part of the supply is
established outside the country.

It is shown that all of the country's largest trading partner has a
chronic negative trade balance. Foreign trade turnover of Georgia in
2015 amounted to 9 928 million USD, which is 13% less than the
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2014 figure. Export reduced by 23% and amounted to 2 204 million
USD; import reduced by 10% and amounted to 7 724 million USD.
the trade deficit amounted to 5.52 billion US dollars.

The reduction, according to the author, it is recommended:
export promotion, optimization da diversification; Substitution of
import and re-export a reasonable unreasonable use.

The proposed improvement of the trade balance should be
adjusted to each partner country's specific characteristics and
Lovage. As a result, we think, will be gradually reduced to a negative
trade balance and balance of trade recovery.

Georgia has employed more abroad (750-800 thousand
people) than domestically (600 thousand people). Compatriots living
overseas transfer remittances, which exceeds foreign direct
investments (FDI) for several years. ln 2013, transfers amounts 818
million USD (53% of total 1535 million USD). There was not such
income from FDI since 2008. This means, the largest part Georgian
supply and demand is held abroad. It turns out that Georgia is
lacking manufacturers and users, there are only mediators. In other
words, Georgian economy, essentially, is standing on one foot
instead of three. This demonstrates econoimnic instability.

Thus the most urgent task in the country is acceleration of
economic growth, because without that it is impossible to raise living
standards, to overcome the backwardness in EU economic indicators, to
strengthen international repulation and awareness. In addition, it is also
necessary to note that we are interested in accelerating the national
economic growth not only for the production of domestic goods, but
also for consumers, which are the main subject of internal market. It can
be said that consumers are formed during production of goods.

In the modern world, economic openness is essential for
country’s economic development. In addition, the smaller the
country is, the more the mentioned regulatory is revealed. That is
why the Georgia’s foreign economic openness and liberalization is
important for accelerating the economic growth. This is because,
from the world’s experience, there is a strong correlation between
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economic growth rates and liberalization of foreign economic
activity. Calculations conducted by economists at Harvard University
showed that there was 5 times less growth of GDP per capita (0.7%)
in the countries with closed economic (protectionist) policy than the
ones with economic openness and liberalization (3.5%).

Liberalization of economy, first and foremost, means the
liberalization of exports and imports. For Georgia, as a country with
a small domestic market, export demand is very important to be
added to the internal demand to encourage local enterprise and
economic growth. Quldoor markets-focused strategy accelerates the
process of specialization, which leads to increased productivity as a
result of resource-saving. In addition, this contributes to closer
coniacts with the world economy and adoption of new the knowledge
and technologies. Export growth facilitates the employment and
foreign exchange inflows, which helps the importation of production
resources in local market needs. Finally, export-oriented policy
attracts FDI, as in developiag countries FDI is often placed in such
fields, which manufacture the export products with cheap local
resources. The negative effect is increased prices of product which
can be causes by high tourist inflows and exporting the relevant
product in high, profitable prices.

Entrance of the imported product without tariffs in Georgia has
both, positive and negative effects. The positive effect is that the
abolition of tariffs due to cheaper imports lowers the prices of local
products, which is reflected on the well-being in three ways: 1) Users
get the immediate benefit from cheaper and high quality products. 2)
As a result of cheaper imported resources, domestic producers can
lower their expenses, become more competitive and generate new
export opportunities. 3) The relatively lower price of capital might
encourage local and foreign investments. The negative effect is the
declined budget revenues. Domestic- producers may be deprived of
some share of the domestic market by foreign competitors, which
will lead to productivity reduction in some sectors of local industry.
However, the freed up resources from one sector can be used in
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another in which domestic and international specialization occur.

The Deep and Comprehensive Free Trade Area (DCFTA) is
the most important part of the Association Agreement with European
Union for Georgia. That is because it includes a mechanism of
economic integration with EU and it allows its internal market in.
Unlike other free trade agreements signed by Georgia, DCFTA
includes both goods and service liberalization. In addition, DCFTA
includes a wide range of issues related to trade (for example: food
safety, competition policy, inteliectual property protection, financial
services and other) and provides a gradual approximation of
Georgian legislation with the EU legislation. DCFTA allows Georgia
to obtain three freedom components of EU internal market out of
four: goods, services and capilal are free to move. The fourth one —
the process of legalization of the visa regime contributes to people’s
free movement.

Approximately 80% of EU Association Agreement is about
trade liberalization, deep and comprehensive trade. ‘Deep~ means
that the agreement provides for tariff reduction, abolition of non-
tariff barriers and approximation of trade-related regulations to EU
(quality standards, food safety and the safety of non-food products).
*Comprehensive~ means a wide spectrum of trade with EU, not only
particular groups trading with goods and services.

In this regard, the interest is where the country applies for
foreign economic orientation during the terms of openness. The
answer is ambiguous: One group of politicians, economists and
entrepreneurs support Georgia in the European Union. The second -
integration to Eurasian Customs Union and the third group belicves
that Georgia should voluntarily integrate to the whole world.
Obviously, each of those directions has the right to exist only with
convincing arguments. However, it is very important to take into
account what kind of benefits and losses will each option bring. In
my opinion, having only one way of trade and economic relations is
pointless for the country. Therefore, in cases of Georgia’s foreign
economic orientation, we must take into account the fact that:
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Georgia does not have a consistently good or consistently bad
partners, Georgia has a permanent economic interest. Accordingly,
Georgian economy has to have its vector in an area with the most
economic benefits. Given’s evidence is cited by the statistics below.
Russia was the main partner of Georgia in foreign trades till the
announced embargo and Russian-Georgian war. Then Turkey
replaced. Although, after embargo in 2006, Georgian wine and water
diversified their markets, but as soon as Russian markets opened last
summer, the demand turned out a lot higher than it was estimated. In
only 6 months, 21-22 million bottles of wine were exported (40% of
total exports) instead of 10 million. Russia’s share in the export of
Georgian wine was increased because of the tensions in Ukraine.
Wine is exported in China too, even though it is one of the top five
manufacturers of wine itself. Predominantly, Georgian wine is
demanded by elite circles in China. Recognition of Georgian wine in
is higher in Russia, so it is important to raise it in China too.

At present, Russia’s share is 9.4% of total Georgian exports, a
bit lower than Ukraine’s (10.4%). Meanwhile, In January 2014,
Russia’s share in total trade turnovers (6.7%) has surpassed Ukraine’s
(6.3%) and became the fourth trade partner for Georgia, ahead of
Ukraine which is fifth in top five. Systematic shift in top ten of largest
trading partners evidences the above said. It should be emphasized that
the EU Association Agreement on deep and comprehensive free
trading does not impose any restriction on the free trade agreements
signed with other countries by Georgia. On the contrary, free trade
areas, for example, with the countries like Turkey, facilitates trade
expansion, as companies face the cheaper possibilities to unite the
components of manufacturing processes and imports. Georgia is able
to produce free trade relations with Russia, Ukraine, Turkey,
Azerbaijan, Iran, US, China or any other current or future partners.

-By contrast of Eurasian Customs Union, free trading area does
not demand the equalization of every partner’s import and export
levy. Also, it does not oblige them to maintain the same trade policy
towards the whole world.
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Poland and Baltic countries’ experience shows that they
maintained the economic relations with Russia and other CIS
countries even after joining the European Union. For example,
Poland’s experience refutes the idea that EU membership will
automatically lead to ‘frozen~ economic relations with Eastern
countries. On the contrary, Poland's accession to EU significantly
increased its exports to the eastern region, particularly in Russia,
which was led by the overall growth of the Polish economy. If in
2004 the eastern part’s share in Poland’s exports and imports
amounted 7.0 and 9.7% respectively (Russia accounted for 1.7 and
2.1%), in 2012 it increased to 10.0 and 16.3% (accordingly, Russia’s
share rose by 5.4 and 14.3%). | think it is quite normal.

The fact that European free trade area preserves the sovereign
right for associated and, moreover, for full-fledged members of
implementation of foreign trade policy with non-member countries,
is both good and bad, I think. It is good in the short term, because
Georgian product’s competitiveness, quality, safety and security
can’t meet the European standards at once. Accelerating is
unthinkable here. We must not repeat the negative experience of
Poland and Baltic countries. According to experts, the
unemployment problem in Poland is the clearest example of the
negative effect after associating with EU. The high level of
unemployment is explained by the erroneous policy of dismantling
the steel and coal industries, which, in turn, led to a severe downturn
in Mechanical Engineering, which focuses on urban industry. This
was led by European Union’s strict environmental standards, which
was activated after joining the EU. Investing the enterprises for
increasing the ecological awareness was considered as inappropriate
and economically unprofitable by Polish governinent. This happen
when the mentioned branches form the significant amount of jobs,
which can’t be compensated even by dynamic development of the
high-tech and small and medium enterprise sector. In Ukraine, the
unemployment rate is significantly lower because of maintaining the
industrial enterprises (but environmentally harmful ones). The only
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Ukrainian, but quite important advantage is the relatively low level
of unemployment Or, in Baltic countries, 70% of small farmers
went bankrupt because they couldn’t quickly adopt the EU standards
and effective European foreign state control system. Therefore,
Georgia should consistently and slowly revise and change economic
ties with the CIS. Long-term goals are rather complex and diverse
here. Not a single country (especially the CIS countries with higher
risk levels) should have a 25% share in Georgian exports and imports
in order to diversification, reduce risk, and at the same time, more
modern and flexible trade structure should be formed.

World’s practice shows that most of the free trade agreements
covering countries in the same area. Neighboring countries become
trading partners due to shorter, safer and economical distance for
goods’ movement. Also, costumer’s tastes are similar and therefore
the distribution channels are easily formed between them. The
neighboring countries have common interests and are more willing to
jointly coordinate their policies. However, the geographical
proximity is not the main factor in all regional trade agreements. For
example, regional trade agreement between Canada and lsrael is
clearly not based on geographical proximity, but most of the others
are built in that. Armenia has a regional trade agreement with
Kazakhstan, Moldova, the Russian Federation, Turkmenistan and
Ukraine. India has trade agreements with most countries in the
region. European Union’s member, Germany exports 62.9% of its
goods to EU and imports 58.3% from its countries. Switzerland is
not an EU member, but has a trade agreement anyway and it exports
59.7% of its goods to EU countries and imports 78% from them. The
North American free trade agreement covers Canada, US and
Mexico. There are many reasons for importance of geography in
regional trade agreements. Neighboring countries often, but not
always, have a common history, language, culture and monetary
units. Countries tend to form trade unions ifthey are peaceful to each
other. Proximity reduces the expenses of transporting, which
decreases the overall costs of trading products. Various studies have
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shown that when the distance between two countrics incrcases by
1%, the international trading decreases by 1.1%. On the other hand,
trade between two countries increases by 80% when they have a
common border, common language increases it by 200% (for
example, English language in US and Canada or Russian in post-
Soviet republics) and the common currency incrcases it by 340% (18
countries in European Union which have adopted euro). Another
incentive for regional trade agreements between geographically close
countries is that trade among the members of trade bloc will increase
to 330%, rathcr than the absence of a treaty.

Unfortunately, besides of benefits from regional trade
agreements established on the basis of geographical proximity,
Russia could not become a reliable trading partner of Georgia
because of the traditional political motive in its attitude to post-
Soviet countries, which became clearer afler the introduction of
embargo against Georgia in 2006 and the free trade agreement
cancellation on July 31 2014, which was signed in 1994.

It is axiomatic that the economic interests are the main factor
in unity of various countries and its people, but somehow Europe is
interested in Georgia more politically than economically and this is
not covered up: ‘The European Union makes a covenant with
Georgia, as it believes that Georgia is on its European path and it
desires to establish an European management model. Georgia is an
important partner for EU politically, but less important economically.
That is why the independent study, after considering the size and
Georgia’s minimum share in EU trade (0.1%), says that the overall
effect of the agreement will be negligible for EU. In contrast, it is
expected that Georgia will receive almost 300 million euros (4.3% of
GDP) in the form of additional income, if the reforms are carried out.
So, the benefits of the agreements depend on the process of
reforms.~ It turns out that the logic of economic development is not
always attributable to the economic factors. In my opinion, this
makes the economic prospects less optimistic and positive.

Obviously, a stable and secure EU market consisting of 28
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countries with higher than 500 million consumers (real GDP per
capita —= 32 000 US dollars) is more attractive than the Eurasian
Customs Union consisting of 4 countries with less than 175 million
consumers (real GDP per capita ~ 16 000 US dollars), which plagued
the economy for political purposes. The EU market is attractive, but
at the same time it is high demanding. Therefore, Georgia’s trade
links with this business world should enhance and expand with the
same size as the Georgian product’s competitiveness — quality,
safety, security and law, the accreditation system, infrastructure and
local staff’s qualification closer to EU. Discreet and sober European
businessman can’t be misled by promises, special and preferential
terms, which he will use with privileged manner. He believes and
trusts only those conditions that apply across the country.

On the negative side, the worst thing might happen in the long
term of keeping the economic relations with CIS (of course, if there
won’t be an increase of standards of production and deleting the
politicization of economy!), is lowering the quality of products. We
have to underlipe that the low demand for good’s quality on CIS
markets courage the local enterprises to cling those markets ‘since
there is relatively easy to produce, rather than the European Union
and other developed countries’ markets.

Every normal and strategically minded govemment diversify the
economic relations, finding short and secure ways to access new
markets, implementing the policy of rapprochement and not alienation.
Diversification is not only having 25% share in one or two foreign
countries. The more diverse the market is there are lower risks and
high possibility of a long-term success and vice versa. For example,
the comparative analysis over the past half century shows that the fast-
growing countries with high growth of population as well as economy
are mostly in Asia. Those are: South Korea, Singapore, Thailand,
Japan, China and Indonesia. The common characteristics are
interesting in those countries during the economic development. The
main common peculiarity in those countries is a high diversification of
production. Paul Romero, who laid the foundation for directions of
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endogen dcvelopment of economy, illustrated a housewifc, who puts
too much effort to improve meal for increasing the quality of a dinner
(Always have to bring up the professionalism, kitchen equipment
expenses and to buy higher quality, more expensive products), while it
is much easier way to increase the dinner quality by preparing another
meals and diversifying the dinner. Indeed, if South Korea has not
chosen the way of diversification and stick with the traditional
preferences, it still would be a riceproducing country instead of
world’s leading cars and electronics producer. So, after the ratification
of the Association Agreement with EU, entirely new industries may
emerge and develop in Georgia.

Considering of a Georgia’s small export market we can
assumed that the EU Association Agreement facilitates the creation
of new export products, rather than the existing ones to expand. This
assumption is particularly true when the export basket doesn’t
contain any derivative products. So far, several industry sectors of
Georgia are beyond the international division of labor. Export
potential is still unused. A substantial increase in real economic
growth is more likely to coincide to the structural changes in
Georgian export basket. Therefore, instead of atming to increcase the
volume of same products, the export promotion policies should be
discovering and using new export products, which can be produced
under relatively low trade barriers and implementation of the local
policy of market development.

The predominant share of the resources of Georgian export
products really means that the country’s processing industry still has
not plaited into international division of labor. This is undoubtedly a
problem, but, at the same time, a new possibility and a reserve of the
export growth. Industry can make a big contribution to the Georgian
economy, which will be much more important than the one all about
‘hotels and restaurants~. It will be difTicult for Georgia to keep the
most qualifies citizens without a revival of the industry. If Georgia
ignores industry factors and sticks with the economy of ‘hotels and
restaurants~, why should young people bother studying abroad,
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which is quite complicated and expansive? Or why they should stay
in Georgia, where the knowledge and talent can’t be used? And why
should they be prepared as business management specialists?.

European companies have an alternative for opening the new
Georgian markets: increase product exports and investments in logistics,
or expand the export of capital in Georgia and organize their own or
joint ventures. Based on the experience of the world, a country
integrates economically with its export-imports not the investments.
Therefore, on the transitional stage (deep and comprehensive trade
regime) of Georgia’s integration with EU, product exports may be
expanded in the first place instead of investments and technologies by
the European partners. Also, the deep and comprehensive free trade
agreement should not be overestimated. *Deep and comprehensive free
trade area~ offers big opportunities for Georgian entrepreneurs,
however, the high rate of exports can’t be fixed in a short term, because
non-tarifl’ access is not a major barrier for Georgian export products.
Effective system of state control should be guaranteed as well as product
quality. Only the effective state controf system gives opportunity to EU
to allow the export of high-risk (meat, dairy products, honey) products
from Georgia. The entrepreneur must ensure that the quality of products
meet European requirements. State agencies need a special training. For
example, the food safety agency should be at the level that it is able to
organize the relevant inspections. When the country declares its
readiness and says that, for example, its meat production meets EU
standards, then the Mission arrives to check the system. After the
transitional period, the quality requirements will become mandatory for
exporters, as well as local for market sellers.

In the medium and long run it is expected that the EU
association agreement will increase the domestic and direct foreign
investments, will promote the creation of new companies and
modemize several economic sectors with help from European Union.
Growth of investments will contribute to creation of new jobs, which
will positively impact on the growth of salaries. Harmonized rules
will become more transparent for citizens and businesses and will be
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more able to obtain the information from Georgian government
about the implementation of agreement.

The association agreement gets the parties in somewhat
unequal conditions of justice. For example, according to the
agreement, EU “entry price~ — fixed price of import will affect 28
tariff lines (fruits, vegectables, grapes or what is strategic for
Georgia). This means that if the product sale price (invoicing price)
in Georgia is lower than the fixed price set by EU, the importer will
have to repay those distortions. If the sale price will be equal or more
than the EU ‘price~ then the products will be completely frce from
customs duties and the main 28 products will be imported without
any charges from EU to Georgia.

Finally, widely famous question ~ why is not the Russia’s
reaction on the signing the agreement between EU and Georgia same
as Ukraine’s? Because the agreement does not get Georgia in as
enslaving conditions, such as the case of Ukraine: 1) Georgian
industry is not as close to the Russia’s military industrial complex as
Ukraine’s. 2) Russian population is not as densely settled in Georgia
as inUkraine. 3) Unlike Ukraine, Georgia’s economy is less
depended on Russia, while the energy — almost does not depend on.

Overall, the potential benefits from the European integration is
very attractive for the national economy, however, it contains a lot of
danger. The success is largely depended on the country’s leadership,
local businessmen and EU joint efforts and coordinated actions.
However, the most important is the leadership and its will to
integrate with EU. Otherwise, if Georgia remains only on the stage
of Association and free trade zone, will lose the potential of northern
vector and at the same time will not receive the dividends from the
west. Georgia will remain just a selling country of raw materials and
low-quality goods from civilized Europe. In some ways, Georgia will
lose sovereignty, because the management of some issues (such as
legislation, development of technical regulations, international
accreditation and its protection, environmental requirements for
manufactures products and others) will be subject to Brussels.
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