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93m6mBognco  3mmo@ngzolb  3gmgzalb  (396@®0 (EPRC) goegebmdo Gogoo 8g9d3bg  sbgsadl
LbagdoFmggmmb ggmbmBogal 3gmb3gd@ongs - 2012 Bemab 808mbomgs”. sbas®oda 8mdbomwms EPRC-
ob 0BLEGYEMBomYGa boMmmoggMol 3Emgd@ol GoGamgddo, HmIgmoai bmMEogmeEgds 000
LaDmgsmgdal gmbogdab” BabsbLyMa dbsMwsdgao.

Bobsdmgdemg 6536m3do gobbamymoas badomggmmb g3mbmdnzsdn 2012 Byl dm3brstn doMomawn
33momgdgdo s bobdgsbdymos J39ybol Babsdg oMbgdymo gs8mbgzgzgdn, GmIgmms wsdmgge
03MbmB80gnMo 3mmo@ogob 39337ds39dmgdabs s bbgs dgbodsdabo 0bbEndy@gdobogsb Lomsobswm
46900 gdsb dmaombmgl. 88 sbgsnddn godmygbgdyem dmbs(39dms 3898 gbmds smgdymos badsGmggmmb
LEIGOLEGZL gMmM3zbymo LadLabyMab, LodoMmggmmb gMmzbyma 85630L, bodstmggmmb Bebsbbms
LoFbabEGEMBLS s LagMmsdmEmabm LogomyGm BMbool My 39d—339M7d0LS0.

93mbm3ogol doGomen 38683g@Fgdal 8ndmbaemgal asMms sbasmodn Imazegh dmsgzsd egdsh,
m3gedn(z goobamndgdymoas doMmoadnmn Ji3bmmmn 063960309800 §9bwyb30930 bagsGoggenmdo.
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2012 Bgemb 93mbmBagnco DMms Bobobbatma dmba3989300 5.5% ogm;

2011 Bgemb ogndbomgdymo 3030b 393wga, 2012 Bgmb LogoGBmggmmadn nbgmasgos dgdznMws
5 80b6mdM03 6%-b 5 sLz0mados. Bemoy@o 0bgmsznol gsbsjzgmo Bbmmmeo 0.6% aym;
bogdotmggmmb ghmgbyma dobzo g3mbmadngal bLGdymomgdsl MgxrnbsbbomMgdol gsbs3zgmals
39300 (300mmdL, Hm3gmaz 2013 Bmob gdg@gomdo 4.75%-8g 3953 (50635;

2012 Bmob 3gmeg  335MBmnEsb  3oMEsdntn  JEbmy®ao  abzgb@ongdol  dgdmmabgds
bogotmggmmdn 360d36gcmmgba dgd(30Ms o brmol dmemb, 2011 Bmolb dmbs(398mab
dgamgdoom, 252 omombo 533 mmsemno bsjmgdo 3gowanbs;

ammdama@ dsboMdg doMeadato Jibmyco 0b3gb@n0gdol 8mmmmdal dg8(306985Lmsb
9fmoE, 306Esdnmn yiEbmyMo 0b3gLE0(30gd0L 3g8mEnbgdady Homymapamaw 08mddges, a3
2012 Bemals s6hg3698000 0gm aob30cmdgdnma.

sbamo 3ma3mmdab 60bsdg a sl saommdozn 396Gdm oxnbsblbgdal Bysmmgdolb 8mdamabgdals
5730 gdmmds, 306500056 Logsfgm MabyAbgdo dgdmyEYms;

bagdoomggmmb  3m3gMonmo 3s63930L 8og® 2012 Bgmb asi3g8ymo 3G90 gdab 40%-b
LodmBbAsMgdemm bgbbado d9oaqbs; sbsMBgba 60% abgm byd@mMmgdDg gsn(3s, HMBrmgdo(s
a6dgmgo00b g3gmbmdazn®m dMoslb (3069w ob bagMomme oM 7bymdgb bgml;

3bbgomo  Lobmgmm-bsdgnMbgm  Labbgdol oFeMLYdMdal dmagetn 8odgbo, 3gaGmdm,
7836J30m Babal doboMns. Lobmgmm-bsdgy@bgm 3abs 0dgznsmew gs8maygbgds anMome.
530@ma, dobo 3odo@omadons of brgds. 93Mngse, Lodwomalb ©awa bsbommo o6 sGab
Bom3mgdodn godmygbgdymo;

2012 Bgemb oggogboGms gymewmn gbegbomadalb MgzmEymo dohzqbqdgma - 1,334.17 sosbo
539 mmomo. 88 Bgmb gymewo absgbomgdo 3oMmosdnm yiEbmy® 0bzgbEongdh 64%-0m
509358 90M@s;

Bmogom 3530mg3mbmBnzy® gs8mbgggem 33me3 dymBngsm dsmsoma - dodwnbstg sbascndals
5 gobgsmuyfo gy Mhgds. 2012 Bemal 8mba3g3gd0m, 3mbbmmowamgdymo doyxg@ob
995303083 333-b 2.9% goanbs. 80dwabomg sbasM0dob @gPa0@EL doMomsma 80bgbo
7oMYmg0mn bogedem domsbbos, GmBgm8sz 2012 Bymb 833-bL 25% Jgowanbs;
20136mob d07 %980 dmo36mdal babobostfgzbm 0adnfgdgdl sbobagl @s 83 3o6s 3MnmMadg@owe
bmEoosmy@ bomgqgdlb gobbodmamegh, Mo Bomoasbo doyxgd ol 44%-b 395008 96b.
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2012 Bemob 3gmeg 330MEmosb 3oMesdatn Jibmygco 0b3zgb@o0gdaol 53meabgds Lsdstomggmmdan
3603365mmm3gbam 3933060 o Bemal dmenmb, 2011 Brob 3mbs(398msb dgmsmgdom, 252 dnrmomba 533
mmsMom bsgmgdo dgemanbs (aMogago 1)'. dmmm Bragdal LEsdomyma gondxmdgbgdal d9dwya,
b 3mgds LgMomdymo Bgdgmmgdol Lagsbos g3mbmdogy&a 3mmo@ogolb d9337ds35dmgdabmgab.
300000006 Logomnggmmb dos jodo@omal dodato 33meg asbyzomomgdgmos, §3mbmBngnMo dEs
8609369mmzg660mam oMol sdmzogdymo ©axnbsbbgdolb gomyg bysdimgddy s 3gMdme, 3oMosdn
JGYMYO 0639LE0(3050Dg. §3MBMBagol aMdgmagemnsbn DMALmzal 3oMEsdnd KEbmy® abzgb@ozngdL
356Lo3mMgdymo 860336gmmds ogsb, Moash oboba 3Lbznmo 0bxGsbEGMNJGHOYma 3Gimgd@gdab
©5boR0bobLbgdmow asdmaygbgds, Mmdgmms gobbmM(z0gmgdsis dbmmme sEgommdmoga Lodsbgm
L9dEMMAb E8xxbsBLYbam dgdmagdgmon 0d6gdms.
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1 bagdo®mggemb bigs@obBogol gohmgbrao bsdbsbo@o (2013), 3063060 Mebmmmo 0b3glEoEngdo. www.geostat.ge
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Logdomggmmb 3m3g@0nmo 356398068096 2012 Bl g5(399 7m0 3G90 gdal 40%-b Losdmabasmgdmm

Lgbbgdo dgoagbos; s6sMARgEn B0% abgm Lyd@mEMgddg asa(zs, MmMBmgdoz aMdgmgensb §3mbmdnzyM
Bl 330090 ob LogHome o6 9bymdgb bgmb. Gmam& J398mo Imgdnmo aMogoznwsb Rsbl
(aoa3030 2), 35(3997m0 369008 qd0L M0mJdab bobazemo (48%) zodmmdal byd@medg dmmomms, Bo(s
Bobs Bemgdol 83539 9bwgb300basb 1360d3bgmm gowabMalb dohggbgdgmos.  Lbmgmal dg9@bgmdsd,
Gm8gmbai 93mbmdagn®o dmmo@nzol d9333do39dmgda J3gy60b g3mbmBagyGo asbgomomgdabmgal
78603369mm3569L LgGmMew 800R6q396, onmasbo 3G9©0@qdalb Ibmmme 1% Bonmm 35306, BmEqbs(s
Lgbbgdob Poowgbo bobomo obgmo Lgd@mMgdabigh Bogabgdmes, GMImgdbsi sboma Lsdydem
s@a0mgdolb dgdd360L Lszdome dgbmyoymo dgbedmgdmmdgdo o43b. gl asbbszmmgdom gogtimdal
L9dB™AL gbgds, EMIgmoa(z bLed8mBb3sMgdemm Labbow dgodmads Rsnmzsmmb. 58s5Lmdsdon badstmggemmdn
Ly IBO™M o JRO™ 0DOEYES 3GmEY J300L 033mEE 0, oD JEBMIG0 3O g gdo abstxgds, bmmmm
93MbmB0zab ob oMmagda, GMImgdLsg 033mEE 0L Babo(33mmgdal yzgmedy wowo 3mEgbnsma odsb,
Lodb3M ©xgNbsBLABdAL aoMgdg MRgds (Mmam (3 585L bmggmal 3gnMbamdal 8sgsmomdy gbgsego).

3bbgomo babmgmm-badgyMmbgm Lgbbgdal sGeMbgdmdal Bmagzetn 3ndgba, 380dMMdm, YBHbJom dabals
35boMns. babmgmm-badgyMmbgm dobs 030000 358mnygbgds goMomm ©s s80@¢ma, Babo 3o30@omabsz0s
o6 brgds. 83M0ge, LodwnMab oo Bobomn o6 sl Bomdmgdeda godmygbgdywmon. dg@n, Lybbab
00306300 300 domnob g brnymns - Mo gddo a53937ma bgbbob agamzal bobaMdmagmds badysmme
14.2 :399, M5(3 a6dgm3500056 3Gmgd8gdbs s nba(3008)039830 0b39LE0Md0L dgbodmgdmmdslb brywssb.
Lodofmggmmb  33moeg o o43b g3mbmBogyma BMwalb saommdfngo 374s60b39d0, Mm3mgdoma(s
356390600056 303080l 5030bgds s obsbmagdal LENIPmaMgds s, 5Jgsb ged8mdmnbamy, 13bmyGn
©5 5g0mmdMg0 0b39LG0(30930L DMES 0dbgdmms dqbadmadgemo.

333030 2 bgbbgdo EsMagd0b Jabgoznm Www.nbg.ge
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Bamoma absagbomgdobogsb gsbbbgsggdom, doMmsdatn JEbmyco abzgb@nEogde  Igmdbmdastigs

dm3gdoboe s 93mbmBoznta omdsbgmal d0dsfm. LagMmadmmabm g4b3g&Egdal 33g@&gbmdal sbHom,
2008 Bgmb abagmgmndo ©abygdymo gemmdsmyto 50bsbbyMo s g3mbmdognmo 3G0dabo yzgmody
8d08g ogm dmem 70 Bl go63s3mmdada Bom8mddbor 300Dabgdl dmeab?. Bbmgmom g3mbmBazals
BEb 06535039506 Mz35mbabdA0bom, gb 3Gnbabo dgzMmem Potgbo agm 1980-0560 Emgdal momabyo
5396030L Logomm 3HaDabdg, 1990-0060 Brmgdol sDoal gobsbby® 360bobdy s 03 Rogamobady,
Gm3gmo(z bagbsbbm dabMgddg 9 Lgd@gddmal GgHmMabE mo 598 gdab dg8wga 0badbs. 3GnDdabob
dgdam3dn Mg(39L00b ghm-gfmo dgmgan 3ofsdama JEbmyco 0639LG030980L 3603369mmmzs6n 3oMmwbs
oym bmgmom 3sb3Godom. g3mbmdnzncn DMEs ghm-gMmmo 1360d36gmmzsbgbo God@mmas bagsmgm
abggb@oagdabogal - 2008 bmowsb dbmgmom g3mbmdagalb bHeal dgbgmagdsd 80dbowggmmds
©o739Mas 8603369mmzeb 3sDMgdl Hzbmgmoa 0b3qLb@MMgdabmgol s Fgbodsdabaw, dnfMsdatn
JGBYMYG0 0639LE0(30980L Bo3o@gda Jgd(30Mw@s.

ogdie, 2011 Bgmb, gog®mb gogmmdabs ©s asbgzomamgdal 3mbggmgbioalb (UNCTAD) s6gs60dda
ammdasmyo 8gbwgb30980b go78xmdgbgds 506036y doMmadatn JbmyMo 0bggb@oiogde 17%-0m
350Dams’, Mads3 UNCTAD-bs o Lbgs bagMomsdmeabm g3mbmBogne mgsbadszngdl Lagydggma
dobze ggoMemmom, MHmI gl gemmdamy®o Mg3Lonb aLaLENmAL Eobobyabo aym. gb &9bogbzns
bagdomggmmdo doMwsdatn 73bmyMo 0b39LE030980L 27 %-0560 8o@ 5300 g5dmabs@s, Bobs, 2010 Bemob
3908580l 8mbs(398ms6 Jgsmgdom?. opd(ze 2012-3n, 3oMmsdnmn J3bmyma 0639bG0(30980 Abmggemom
35b3@odom 0bgg Bg8oMwms - 18%-0m, smdmbogmgo g3Mm30b, ©s8myzomgdgm bLabgmdbaogmas
05658g3mdMmdal (bo) g3gmbmB8o3gdbs s badomggmmda 3o doMmsdntn yiEbmymo nbzgbBozngdab
3mgde8 28% dgoanbs®.

2 Onwuamaegbu, U; Sauvant, P (2011), “FDI, the Global Crisis and Sustainable Recovery”, Transnational Corporations, UNCTAD:
20(1)

3 UNCTAD (2012), World Investment Report 2012: Towards a New Generation of Investment Policies;

4 bLogomoggmmb bEs@ab@ngab gMmzbymoa bsdbabyca (2013), 3Gosdata yiEbmy®a 0639bG00gd0, 2013 Bralb 19 86 @)0.
<http://www.geostat.ge/index.php?action=page&p_id=140&lang=eng>

5 UNCTAD (0563560 2013), Global Investment Trends Monitor, No.11
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03Mbm38ogal  yggmo  Lgd@MEOL  3oGsdaMa  PEbmyGo  abzgbBongdol  dmemEmabogmo
3mgds  mobodMom of dgbgdos. 39-3 amognidn Rsbl 860dzbgmmgabo BEs BMIBLEMME LS o
393806358870 mdab bgd@mEbs (18%) s 86gbggmmdadn (59%). 869b39mmdadn doMmadnmoa 7bmyma
0639bE0(30930L dg3mEnbgds 3mbG-3Hababym 3gMomedn goamdgmms, myde GMbLAMMEG0bs o
3938063588mmdab bgd@mGdn 8 bozowgdds 2012 Bgemb dbmemmep 2008 Brob dmnmmdob 35%
Jdgoanbs. yzgmedg ©oo 356M©bs Lsdmm-8md3mggdgm, PdMsgo Jmbgdabs ©s LogmbLyme@ssom
3m3LabyMgdol bgd@mEMgdda 5nbadbs: 2011 Bl dgbadsdals Imbs(3gdmsb Jgmsmgdaom,

2012 Bgemb 3omeadnmo ybmy®o abggb@ongdo mnommgym 53 bgd@mmdo 50%-bg 8g@ oo 393 (306ws.
2012 Bgemb ydcogo dmbgdal bgd@mEdn dg3mbymas 0639L@ 0309835 2008 Benals Im(3ymmdals IbmEme
10% 3goganbs.

3oMsdnMo yiEbmyMo 0bzgbBoEogdol dadbmdgmmdol gomgamabbabgdom ammdsmy®o dm3gdabe
> g3mbm3ogmGo  orm8sbgmol  80dsMm, sezomn  0dbgdmms  g3gcmdzs, M3 LogeGmggmmdn
30MEs30M0 bmyco abzgb@ongdal gmgds grmdsmycn §9bwmgbogdal dgogans; HmT, Hmam(s
UNCTAD-0  a56356803L, asbgomomgdymo 43946980 Loggome® 3mmdmgdgdmeb a583msegg9dady
36050 Bm3nLoMgdymagdo s goMmEsdsgsma g3mbmadnggdo PdMomme LyLEO Lagsfgm dmombmgbals
3909a5@ DoMomm@gdnsb’. mydis, gobsmgsmabbobgdgmoas abo, ™8 3mbE-3@Hababym 3gMomwao,

6 odzg
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93MbmBn3nMds  ormdsbgmad Lbzosbbgsazsmom 0dmgdgos aobznmemgdo, aobznmemgdym o
35M©s3535m0 93mbm3dngal 3gmby 43946930l 93mbmBnzgdda Rowgdym abggb@ongddg. 2011 bgmb
BEws bagmggmmam aym, dogsd 2012-30 3oMmsdato Jibmy&a 0bzgb@n30gdal 3emgds sMemobsdfswm
mbs. 30MEsdnmn JiEbmy®a 0bzgbEongdol bs3omadol gmmdsmy®a dgdMgds doMomsmswm
5d3-do s 03 g3Mm3nm 439969630 om0badbs, MmMAmgdlboiz g3mbDmbal 3Hababo yzgmedy dg@owm
dggbm. gb 3mgds, gMme@ smgdymon, 08gbs LyMombdyma agm, M3 ammdsmyMa sgMgan®gdyemo
3mbo(399980 dgod(306s. o3sbmdsdn, o 30Mzgmoem obGM®mnsdn, gsbznmeMgdowa bLodysmmb Boemo
30Msd060 MbmyMa abggb@ozngdal bsgewgddan gobzomatgdyma §39469d0bol segds@gdmms, bmmm
bogdo@mggmmb dgdmdgm og@dgmda (HmIgmog bodeMmzgmmdn gumoewo abszbamgdol gHo-gFoma
3bbgomo Bystms) 3oMs30M0 J3bmyG 0639L@030980L Bs 39930 086808 g3MNMO@ oG MmmdEs’.

oFmamns, gemmdomy®o §9bmgb30930L ao3mgbgdol Hanmgdamymas o6 dgadmgds o o3 Ybwo
787mgdgmaymo, 85368 Dg8md8gmqdal dmozeMo Bod@MMgdo - seanmmdngn s Mggzombymao
989d&9%0 - gogmgomabbabgdgma MRgds. 500 Bemal bab, LogHmsdmmobm g3mbman 3nfa mGgsbadszngda,
300 dmMab bogHcmedmmobm bagomy@m gmboon, smbodbszws, Mm3 dogybgosgsm 3s3Mmgzmbmdazycon
Bamdomgmdal aom8xmdqbadabs, LojsMmazgmmbs ©s 39339boab Mganmbdo doMmsdamo JiEbmycoa
0639LB0(30930L  Lod(z0Mg  dMsbobaMbogmm  LanbzgbBoom 3mads@ob  dohggbgdgmn oym, Moy
LEGYJAIOImo  HaRMGH3gdo bsjmadmdom oym  asdmbBigymoa®.  goblbogmymmgdymo Jgdxmamgdol
Logobo Mganmbdn sMbgdymo bobBo Logowsbobsmm bab@gdgdn, ymamabdmdzzgmo 3MOYB30s,
350539890 7mo Labgmdbogm Rsfggs, Mganmomgdol gsbygzomemgdgmo dads ©s LYLE oxyGooymo
LEOYIGNgd0 oym. »ydzs, bmgmom dsb30L ©s LagMmadmEabm  bLogabsbbm  ME3MEs300L
,00D65L0b 390980b bosezomal 0bogdbob* Bobgozam, dmemm son brmab 3ob63s3mmdsdn badstoggemmad
439 bgdmambadbymo 360@gMondom dmeddgdoseg bamds@gdgdl 30omBas®. JoBomsmos, dgdceam3dn
0bLEOBIEYM0 3obzomemgdom Ladomggmm 3owgs 3nc™m 398 Laomagdgmb doomgdl, 8sgmed 2012
Byl 3oMmadota Jbmy®o 0639L@030980b dg3(3061980L B0bgbgda Lbgsasb Hbws 39dgdmm.

dMogomo  g83nMoymo  sbomaboo LB YM®ds, HmE  (dmasmsw'®) abgoo  abbEedEeyco
Bod@™MAgdo,  Emam@gdai  bgdmor  0dbs  Redmogemomo, 860336mmm3eb  aogmgbsl  sbogbl
3oMsdnMo JEbmyca 0bgzgb@n0gdolb 3g8menbgdady, Fogcod bBogmgdo yyMommagds gmdmds obgm
Lodg3bogem 653EMIgdL, MmBmgdas 3menoBozmo Mobgobs s bonbzgbdazom gosebyzgdncmgdgdol
PON09ONEIM 300gdNmqdsdgs Bm3nLaMgdnma’. dmmm son Bmalb gs68s3mmdsdn, smBmbogmam

7 0g39
8 Campos, N; Kinoshita, Y (2003), “Why Does FDI Go Where it Goes? New Evidence from the Transition Economies”, IMF Working
Paper, No.228; Shiells, C (2003), “FDI and the Investment Climate in the CIS Countries”, IMF Policy Discussion Paper, No.5

9 The World Bank; IFC (2013), Doing Business 2013: Smarter Regulations for Small and Medium-Size Enterprises, Washington, DC:
World Bank Group.

10 Blonigen, B; Piger, ] (2011), “Determinants of Foreign Direct Investment”, NBER Working Paper, No.16704
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3mgebob 7bBOHb3gmymesl. 930l Bo3mgdmds, (3m@o bbob bab, 3Lggmmdol Jmogsto mgds aym

22 IMF Regional Economic Outlook. s3Goeo 2012.
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©5 gemmdsmn@o 3obgdob 3mgds bs 3398 3MmEYJEqddg 2012 Bemols 3nMgqm Bobgzscdo (3Goxgnga 10)7%,
53539 Mmb, 2012 Bgemb dgbybEgdym g3mbmBagn® og@ogmdsl 8mmbmgbal bgbmmyda o6 dgnddbos,
0353 3093 IBO™M 3godoMs abgmaies. 2013 Bgmb 0bgmazanlb badysmm dshzgbgdmal b
3mbammbgmos Lo 3390 3OMNEgd by grmdamuMo Bobgdolb 3GmabmbaMgdyma do@gdolb gadm, Moy
3@anmmdMogn bs3ggd0 3MmEYJ@gdab Bobgd by 8mabrgbl gogmgbsl. Lagstmggmm 360336gmmzbaow
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0bgma (3008 303L (30.7%-b), 2011 Bemob 850b30 (Babs Brmob dgbsdsdab 3gGomomsb dgmamgdom) dnsmbos

s dbmymomdn ghm-gMma yggmsdy dscmsmo 8sB39698gmm0 ngm?.

23 IMF Regional Economic Outlook. 6mgddg®o 2012.
24 1gd-0b 9b35Mm0d0 0bRWsE0sBY. MgdgM3scno 2013. http://www.nbg.ge/uploads/publications/inflationreport/2013/ir_2013q1_pub-
lish_eng.pdf

25 World Bank — Georgia Partnership Country Program Snapshot. mg@mddg@o 2012. http://www.worldbank.org/content/dam/
‘Worldbank/document/Georgia-Snapshot.pdf
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9fmoE, Mm3mgda 3mbiMg@ym dobMgddy gobs3zgomgdalb 393306 5dabs o dmaswaw, 3mbimg@nmo
398 98m0ab 8935m 99380l 56 g0bsbbyEo dysdagmgdol obdsmgdabomgal oym as80bbymo?’. 2012 Bemals
dnemmEsb 2013 Bemal ©obobyobodoyg bagomdalb gobgdn 8603369mmabom o6 Jg33mams. donbgosgswm
003mbagmgmdo sMbgdymo odedymmdabs, bogomdol dmmosbo Fobmwgds asndbomms ©33-sb o
39600056 gobHnmn 30B6mmgdal godm.

LO3OAIM LAIS&M&O

Bmgoe, bagMmedm@abm mmasbobdsz0gdds 2013 Brmobmgal 3mDa@ oo g3mbmdngn&a 36Gmabmbgda
3553909b. 0335, J08aboMy 56356080l oo @gBaiGe (aMoxnzo 13; 88gs8sw 333-0b 21.2%-abs
Bm0) s 3oMEsds35m 3mmoG03znM 3gMomEmsb ©s303d0M9dmo a7 3393mmds 39960l yzgmady
o Mobjggdom Lobgmmgds. LogMmsdm@abm baggnbsbbm 0bLEEGYGOL ™mebsbdow, LadsGmggmmb
80800bsMg 56356080l 3odMEammn ©gBa30d0 babommdmoag mamab Bomamo ga33mol 37Mbob dgogans
(aoggogo 11), GoBs 083mME 0L 858 gds 3o8mabgns s g39ybab Logogtim damsbbo gssgsmgbs -5 465
domomb 533 EmmsMsdryg (aGogoge 12), s67 J3gybob 833-0b 24.9%-8wg (3Gogoge 13), Mo 2007
Bemob 998003 y3gmodg domama 3mbs(3930s. s@aommdmag 3omy@odg dmmbmabolb 858gds, dgbadmma,
B0 3bs3bamgdol dmipmmdol HgzmMeymds DMEsd gsdmabgas, Hm3mgdbsi d9bgnnznstgda
2@a0mmdMog 3omy@ody (33086 ImbIamgdabamgal. 03 30Gmdgddn, GmEgbs doMEadnmn Jibmycoa

26 1gd-0b 9b35Mm0d0 0bRWsE0sBY. MgdgM3scno 2013. http://www.nbg.ge/index.php?m=349
27 IMF. World Economic Outlook. mg@®mddg®o 2012. http://www.imf.org/external/pubs/ft/weo/2012/02/index.htm
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28 World Bank — Georgia Partnership Country Program Snapshot. mg@mddg@o 2012. http://www.worldbank.org/content/dam/
‘Worldbank/document/Georgia-Snapshot.pdf
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bogommzgmmb g4b3mMGob yzgmodg bybo Abstg, smdsm, gJbdm®mE ol Ms8qb0dy Bmaget bagdmbym by
3603369mmgobo odmzngdymadss. 2012 Bgmb, 3bydydo 938mImdamgdo s BgMmIgbswbmdgda

Logotomggmmb  1dbbgomagb  bLogdbdm@mEm  bogmbmon  MRgdmms. 2009 Bemowsb  dmymemgdnemao,
3LYdydo o3@mM3mMdaemgdal, BgMmMIgbsbmdgdal s mammbal BoMBgbgdabs s Kool gdL3mMEn
Lagdomggmmb Bemog®o  9db3meGob  1/5-bL Jgowaqblb. 8bmemme 8Lydydo s3@m8mdargdolb  (Mg)
9gL3mEG by 2012 Brnob domnsbo gJL3mEE 0L dgmmbgon dmeames s 588 damombo 833 msn
dgoanbs. 2013 Bgmb, 8mbommebgmos 3 3mbs3gdob 860336gmmasba 3magds. LojesMozgmmadn o6
o60b 30674065033 gb5dmmdal 0byb@Mns; s3@mImdamgdol gdbdmMGo, MgemuMa, 0d 356406930l
©99dL3mEG0s, HMmada 93Mm3ezdnmal s bLbzs J39ybgdowseb dgdmeal s 3gdga Mgaombal
03 J39969330 0gowgds, bows Immbmgbs bamobbosb 85640693 domaemas. 2011 Bgemb, yobobgmads,
bows M99dL3mMGMmgdnm 85640690bg Immbmgbs aobbsgnmmgdom ®owos, aswsbyzo@s bLodogm
93706 g30b 353353690 LadoMmggmmab 856406g30b dobmdngn 3g8m@ebol smbszzgomom, Mobs(s
4obobgmab 93mbmanzobamzal o G3nMmsw 300Abg3bgb. 083mMENL asmabobsmnl 8mbammuobgmas
B yobobgmdn dmmbmgzbal 33390060 o@gds 3odmabgos; sg@&m3mdomgdol gdb3m@Ealb 2012 bgmb
B0mBgymo mby 396o6mRnbogds 35653, Lobsd Mgams30gda domada dg3o.

afsg030 18 gJL3mMBEGn bobsdmbmm xanBgdab Jabgozom 2012 www.geostat.ge
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B 396mdgbaebeadydo
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51%

dogbgosgom 0dabs, Gm3  8s64obgdal MggdLd3m@@n 3306y LsByob FodnGomb s domnsb (m@o
33589800 batigl Bmombmgl, dmagdal dotys Lo 3domm 33068, beaemm Lsdndom sgnmgdol 354360l
3m@ 963050 obadaryin. dgbadsdabow, 3564560l gdbdm@Ealb dmba(3939d0, dgbadmms, gobg0sgdym
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bogoMmzgmmb 303nbstyg 5bgs603qd0b Hofygmanma domsbbo dgndmgds yudm 8dndg G3nmmo aymb

93Mbm38ngabmgal, 306y b gmo dgbgrgao Rabl.

BYmoo abszbomgdo Logsgm ©sx50bsbLadol ghm-gMm yzgmodyg LEdomyd Bystimo MRgds.
30Ms3060 JiEbmyco 0bzgb@o300bogseb 3o6bbgsgzqgdom, Bumawa 3bs3b0mgdo Bs3mgdsw Mgogotgdl
93Mb6mMB80376 @omdabgmadg o LogsMgm egnbsblgdal dg3Mow YRG™ LGsdamyGo Bysmms. J3gdmm
3m08m aMmogngo (3Megnzo 19) ggymown gbs3bnmgdal 3(30Mg0 3mgdsl oh39693L 2009 bgmb,
03330 gb @Mmgdomo dmgmagbs nym ©s 3sb dgdga BYods 3Dogbomgdds o@gds onbym. gymswon
ab53b60mgdol Mg3mOymo 35R39693qmo0 - 1,334.17 smsbo 533 omemon, 2012 Bgmb wogodbofmos -
03 Byl gmmowo gbseszbomgdo 30Mmsdom 13bmy® 0639L@ 03098 64%-000 50g85@dms. BHmOO
abogbormgdol s3bmmy@ G PdMmogmabmds, by 747.4 Bomombo 593 mmosmo (60%) Gybgoab
BJEIO(3000056 Jgdmmab. g3emDMBal 3HaDabal dogbgmegsm, LodgMmdbgmo s n@omos obgg Bgmeg o
89539 J39969800 BP0 abagbomgdal bomomom; 88 439946950 Baemo Bmmosbo gymswo 3 bs3bamgdals
10%-L 3o g6b.
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30m&0b LGsdomy® Fg3mEnbgdol PPMYbzgmymal Lojomggmmadn. bbgoms dmmal, 2009 bemsdwg
o@bgdymo  Bgbogbns 3g8mdEnbos o dmemm 4 Brob aobdagmmdadn gymowo g3bszbamgdal
dmymmds 3oMEsdomo ibmyco 0bzgb@ongdobsl oge®dgdl; 8g@n, dsm ImEalb yzgmedy oo
bbgamds 2012 Bgemb mogngdbomms (ategoga 20). Bogbgosgsm 08abs, Hm8 gymowo gbsgbormgdob
dmnmmdab dbGng 2012 bgmo Hg3mEnmo oym, 333-do domn 3Gm396@ o Boemo mebsg 3933060
- 9b Boemo bBsdamyGoem 4%-bs s 5%-b dmmab 8gMmygmdl. ngnggb 396 30@ Y300 30ME30H HEbmye®
0639bE0(30930L 3OM (396G Bombg 333-dn, MmImol FgMygmdolb s33mo@es dg3Me@ oS -
y39msdg @sdsmoa 3.3%-0560 Boemo 2012 Bgmb mogajbomos 35306, BmEgbsi 2007-30 3oMmsdato
IEbOYM0 0b3gbB030gdL Boemds J3zgybolb 333-0b 11.8% 3goanbs.
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2012 Bmob  bobobboma  dmbo(3939dal  maboblow,  3mbbmmowamgdymo  dogxg@al domosbds
398mbogmad8s 7,5665.7 8omombo mofo dgomaobs, oz 10%-0060 bGHoss 2011 Brol 35bodsdal
3mbo (39856 3o gdom s 333-0b 28.9%-b 900896 (Bo(3 0.7%-0560 DM@ss). 2011 Bamb Ladoyxg@m
d98mbogmagdol BMes ygcm domsemoa ogm - 17%. 8omasbo batiggdob badmmabmbm dmbs393n 6,462.8
8omombo msMa nym, Mo 8603369mmazsba DMmss (11%) Babs Bgmmsb dgmemgdom s 333-0b 24.7%-b
39500a96L (1%-0560 BE) (aMsgg0za 21).

bagdomggmmb 8megmmds 588mdb, MmB batggdob Bomo 833-30 30%-bg 3g@o o 0gbgds. d3gdmom
3m399mon gMognzn 333-3n0 baofiggdolb Bomal 0s6308g3Gmmo 3emadol s 333-d0 Jgdmbogmgdals
Boob DMeab §gbwgbzosb sB39698L (mxd(3e, 98 dgdmbgggada, 2012 Bgmo as8mbszmobos, 30650006
333-30 batgqdab Boemob 330690 DS 5006036s). MmgmEnol @s g330Mn7ma mo@gMs@ncob msbobdswm,
Lodd3MMdM boMxqgdalb Bmgmo Imymmds 9539J&0bmdab ogbodsm e ML smbagzl, Bmwgbsg 833-
ob 13-14%-b 3goa96L?°. 833-30 Lodmsgmmdm bomxgdaob ymggmo ©sds@gdomn 3Gm396@ 7m0 Bora
93mbm3o3n6mo bEHoob @g330L 0.1-0.4%-006 39bgmadol 0b393L. Gmegbsz bofggda 333-0b 30%-b
00ba3L, 0bobo Pomymgnmsm 8mddggdl dFMEsby, 367, LoBmegmmdm bomggdob 78603365mm bEws
03MbmMB80 30l B sdg @owgdomaw o6 snbobgds.
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29 Pevcin, P., Government Activities and their Impact on Economic Growth
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dg8mbogmadal Bysmmgdl Moz dggbgds, 2012 Bmob  jmbbmmowomgdymo dogxg@ob Bmmosba
d98mbogmadolb asbmmgdom 88% gowabobsmgddg Immomms (aMogngo 22). Mmamz aMoxniomsb
Babl, Logotmggmmda, 2007 Bmowsb dmymmgdyma. gomsbsobawgdal 3Gm(396@1ma bamao doemnsb
3d98mbogmgddn 0dMgdmms, cxdze 2012 Bgmo 353mbs3emabl bomdmawmaqbl, 30bsnwab bagswabobsom
d98mbogmagd8s mEbsg n3mm (ssbmmgdom 1%), Mo aMeb@gdob (24.9%) s sMszmabogoza®gdyma
Logomabobaom 3o@gamcngdob (31%) DMwsd go8mabgos.
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3505bobody (Ema) dmeab; 98 go@sbabewds Bmmasba bagsmsobsbswm Jg8mbaogmgdol 48% Jgowmanbs
(aoggogo 23). badgdmbogmm ©s 8mggdolb gomabobemgdds Bomasbn bagswsbobswm Jg8mbsogmadal,
dqbododobo, 24% s 14% dgomanbs. 2011 Bgmmsb dgmemgdom bogomsbsbsmm dqdmbogmada 8.8%-
000 350DoMEs, Jom IMA0b badgdmbagmm gosbobawal Bamn 12.8%-00, bmmm mg-ab Bommo 9.8%-00.
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083mGGHol  Lbgs
1% 1%

2012 Bgmb bodomggemmb 3megmded doxg@ob dgdmamdo 3mbbmmowafgds dmabonbs s dgdmm
gobgomyco ©gxzoiedelb 833-0b 2.9%-8wg dg8(30Mgds - Fgmemgdobmgal, 2009 Bgmlb dgbsds8abo
85B396939m0 9.2% o0ym. 2013 Bgemb JomogHmds gabjemuyco qxoad el 833-ab 2.8%-8wq 3933069350
398853L. sbamn F;magfmds bbgowsabbgs badayxg@m 3o@&gamcngdol badxgqdalb dofgym (33mamgdgdbs s
393330

Lodbpbofme, 2013 Bmob dogxg@&ob 3Gmgd®do 3335 BobL aoMm3zgymo gmmabos g3mbmdngne
BEsbs @ Lmoomy® MobsbBmEMIsL dmGnb. dogzohbos, H™I gb gmmobas g3mbmdnzyco dGmab
LoboMgqgdmme 1bos gosbywal, 306500056 LmnsmyMa MbsLEMAMBaL s8m(356s §3mBmBozyMa
Bl 30693 396 onmbgzs. do7xg@&nb gosbsmabgdal bogydzgmbg, sbom dmsgmmdsl dmznbmwgdm,

IBOM Mgomob@ymee dogoagl dmdpgzbm Lodogxg®m (303mb s sMsgmbagfmymo bofMxgdobzgb
BomosMEmdom Mmool 80dsGmzalb Bo3gma, smnsmmb, Hm8 BaobobosmRgzbm ©s30Mgdqdol LEMsgsw®

dgberymgds dgndmgdgmos.

2013 Bemob d07x9@)0L 36mgd@ob csbsblow, doxg@&nb gobsbby®a Mgbymbada 8748.5 Joemomb mamb
3dgo0aq6L, Mo 2012 Bemab Jgbadsdol 8sR39698gemb 628.5 Boemambo mofao smgds@gds (afegnga
24). 53 gobsbbymo Mgby@bgdol 8425.5 domomba mofo dg3mbymmdgdoc dmdarmnbdgdymo mabbsos
(y3gems 08 393mbogmob xs80, GmBemal 8393ymocgds ¥bms Imbroglb doxgddn), bomm ©sbsmhgbo
bgmBababzom8n ©g3mbaGns (domsbbo ameb@gdobs s 3Mgwo@gdolb gsdmzmgdom). Bobs Bemgdda,
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BmMbogdal 53787moMgds doMomsmam Ladogyxgdm 963560353 brgdmes (109 damomba msta 2010

Bgmb, 122 8omombo moma 2012 Bymb) sbws 3omon gs8mygbgds 13603365mm aym (11.5 Bomombo msmo
2011 Bgeb). 2013 Bemol dogxg@&ob 3Gmgd@oom ©sggadomos badoyrgdm obgocndgddg oMbgdnmo
BMbgdnwsb 323 omombo Mmool obsmigas.

boymggmmsma (36mdamos, Hm8 dogxg@& o J3g960b 8s 36mg3mbmaa 36 LB sdamyMmdabg Dgdmddgogdal
96m-gMon 3603369emm3560 06LEE 8605 s §3MBmMB 3oy Fob gowsdby3zg@n ao3emabs 5g3L. 3808m3,
oy 0bgmaionl doGmzgal dndwonbsmg 3Mmigbl  gogamgemabbabgdm, Lsdogyxg&m obgsfndnwsb
Bmbmgdal sbgomn dobIGedyMa godmygbgds 3m@gbnyMon o Lag®obglb dgozeglb. Loomobswm
yuMomgds 7bws 80gd3gb Lodoyxg@m bomgqdbsi. 2012 Bmb, gommgdnmadgdo LabgmdBogm
0% g@0wsb 189.4 domombo maom 9bws ogsmymoym, 2013 Brob dgbedsdobo dmbssgdo 3o 539.8
domomb mamMadgs godMmamo. gb 30 085bg Jogmomgdl, Hm3, 2012 Bgmmsb dgostgdom, dogxgdnwmsb
(Bm3gmoz 628.5 Bomomba moMomss gobMmaemn) 305.5 Gomomba oMo saommdog dsbDomby o6
oMRgds s Jgbedadabaw, 06ggma(305g dobo gogmgbs 1860d36gmm 0d6gds. myd(3s, gb Dgd8mblgbgdye
LogMmbgl domosbam o6 bLbab. Brmob ababyobda badoyxg@m dgdmbegmagda dgzMaw bsgmgdas, 30y
Bemob dmemb; 8ngbgoszem 980y, badoyrgdm mMasbodszngda dgbynwggdal 3Gm390nMgdL Brab
©bobynbowsb s6568mydgb. gbadsdabsw, Labgmdbogm dogxrg@ob dgdmbymmdgdabs s bafmggdal
4mM390 339G oMo ©3d5mabbgdobamzgal oy 30mgdgmo 0d6gds sbgma bgmdobabzomdn ©g3mba@gdal
358myqbgds, Mo(3 06xms300b DML Bgnbymdl bgmb.

3393030 24 307%980b 530bsbLyMa MabyALba www.mof.ge

L 899mbymm3gdo 7,447.7 8,242.0 8,425.5
899mbogmagdo 6,442.3 7,053.6 7,422.5
565530656bYG0 5J&03930L 3mgds 189.8 70.0 100.0
30656byE0 8@ nggdab 3mgds (653m0l godmmgdao) 80.7 60.0 35.0
3590 mgd930L DMH©s 734.9 1,058.4 868.0
Il. 65800l (33m0mads +358mygbgds/-sg@mggds 11.5 -122.0 323.0
30656L7M0 Hgby@bo 7,459.2 8,120.0 8,748.5
% 333 30.8 30.7 29.9

393mbagmgdn 2013 Bemob doyxg@dn 7 422.5 3oemomb mamom o&ab gobbabdmgMymo, Moz 2012 Benabsb
368.9 smobn mamom smgds@gds (atoxozn 20).
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2011 2012 2013 +/-33momgds
3g8mbramdgdo 6,442.3 7,053.6| 7,422.5 368.9
ao0sbsbswgdo 5,802.0 6,300.0|  6,920.0 620.0
@650 203.1 333.6 202.5 -131.1
bbgs JgBmbagmgdo 417.2 420.0 300.0 -120.0

dgdmbogmadol bOms Logowabobsm Jgdmbogmagdol Bo@gdol 73o3dnMmwgds, Moz 2012 Bgmosb
3969800 620 Joemombo mofnm sMab gsdMmoma. m7d(39, Y go30m35mabbabgdm, Hm8 2012 Bgmosb
dgamgdoo aMsb@gdoms s bbgs dg8mbagmgdom domgdyma ggabsbbyco badyemagdgdo g3 (306Mwe,
dooobo badoyxrg@m dgdmbegmadol s dbmemme 368.9 domomb ms@b dgomaqbl.

bogoMmggmmdn gobgomy®a 3mbbmmowmaanlb 3Gmzgbol dmsgatmo aodmbgggs bm sy batggdol
Bgbmmol doMmgs s 33037 MML, dmbyzgdymomomzol sg339@IG0 396Laol, bmmm LmnsmyGoo
©57(339mm30b 89335 TM0 LmosmaGo obdemgdal 1DMHbzgmymagss. 396bngda Lmznsmy&o
bofggdolb pdLbgommgbo 3@ gamEinss o domosbo bmnsmyMo o330L bafmggdal Bobggemdy 39@L
0003 96L. Bbmggmom 35630 53650093, HME Ladgbbom 3Gmamsds 3dady G30Mmn ndbgds dogxa@obomgal
85608, LoBsd J39yb0L Ladgbbom sbszal BmbLsbrmgmds sdmzoEgdymo 0d6gds Ladsbabm LabgmdBaggm
396L0ody. Lodgommgawash 3gMb3gd@ngedo dogxgdo bmEnsmymo sbsbaMxgdal DgBmemnl babsdy
003mBbrgds o 330@m3 39Mdm badgbbom ©obsdmagdol gomgdy 39bbogdal sMbgdnyemo ©mbggdal
396568769853 30, EOMMS 35b3o3mmmdsdn, J399obol omam badoyrg@m bomRggdcmsb onyzsbl. myd(ss,
Bobobostifg3bm @edamgdol mebsbdow, domsegtmmds sbemm dmdsgamda 396Lngdal gobGHsl 830MgdL. 3
303mB39398m56 3obadzmoggdma, aowsbyszg@nmgdol 303mqdqdds badgbbom sbsdmaqdol bjgds ybwo
3d90873omb, sbes amMdgmzamnsbo Ladgbbom ©s6sbmMaqdal dqgbsddbgmew ¢nbsbbycan nbbEMN3968gd0
76 356bsbrgMmmMEY.

33539 MM, LagM@edmMobm 33930l MsbobBo, Logsmmadnmm badgbbom Lab@gds dgbodmms o3
0893y BosMgzn aymb Logdsmmggmmbomgal, g30bsnwsb gb 398 Hganmomgdsl, dgwsdbgoggmmdsl oo
Lo0b39bENOM NbLEGMNB6E BNl bgmBabsbzmBmdol 3mambmal. sem@gMmbs@oymo 8namds, Mmam®a(s
6980ymammdoon/3g6dm badgbbom gmbrgdas, badstmggmmda 3339 5MLgdMAL (Leda dofMamsn mban),
03330 83 gmbogdol 3MbGMNdyEMMms Mommgbmds 25,000-%g bsgmgdos. od0@md, oy0mgdgmos

30 World Bank. Georgia Public Expenditure Review. Managing Expenditure Pressures for Sustainability and Growth. 2012. http:/
www-ds.worldbank.org/external/default/WDSContentServer/WDSP/IB/2012/12/20/000333037_20121220015016/Rendered/PDF/Non-
AsciiFileName0.pdf
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30a0rmm3M030 b bma 930l Babomabgdal abgdalb 3m3bs. gMo-gmma sbgon gbs badgbbom gdmba@qddy
obgon badMmzgbEm gobszzgmolb ebgbgdss, Mmdgmoas, bym (3mEos, Brmog®o abgmaznol gsbs3ggomal
Bmo 0g6gds. o733, gb Bgbadmms o3 0bg gedsMomgdymo ngmb Mgormmdado, my gogomgamabbabgdom,
®md 2011 Bgemb Bemoy&o abggemssanl 35B396939mn 8.5% aym, boemm 2012 Bgemb - momddol bymalb
Bmmo, o3 ©g3mda@gddg bymmzeb dmagdsl gnmabbdmadl. dmasmsm, afmdgmazomnsbo @ebsdmagdals

Bagmgdmds sanmmdmogn nbsbbnmn dabMgdabodn ©adsmn bomdalb dohzgbgdgmos. gb 3Gimdmgds
M3 goonmabmb, badsMmggmmb gomy@nbodn bomdal sbsdsmmgdman aMdgmasmnsbo Gnbsbbycn
LEOBEYOMES s gMdgmsgeosbo dmbg@ommmo dmma@ngos bagoGm.

2006 bmosb, bmznsmn@o badggdo o bgmasbgdo domosba doyxg@ob 40%-b o6 sbzomgdas. 2013

Bemob d07%980 300936mdob BobsbosmBggbm ad0mgdgdl sbobogh @s 83396 3Mammadg@sw bmnsmym
botggdb aobbodmaMagl, Moz Bomoasbo dogxg@ob 44%-b dgomaqbl (3Gogoza 26).
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LobgmadBogm  dogxrado  J3gybob g3mbmdagn®a  (3bmgMgdolb BoMmBommzgol  Lodsbobm osfomons.
dogbgosgom  880bs, b aog0sbEmm, Gm3 doyxgdL, GmamEE  g3mbmdngnGe  GgbyMbgdab
5379momgdobs s aobsbomadal s g3mbmdngncn dMalb bgmdgbymdals 894s6nd3L, gomzzgnmo
dgDmym3900 sbobnamgdl. MgbyMbgdo, GmBmgdbsai doyrg®o dmaizesh ©s 865Bnmgdl, ymzgmmgal
396 3502485 JPmmM LEMsgsm, 3006 dmaswmsm g3mbman3s. 38 3m68gJbE 30 Pbws gsg0sdGma ab,
6m3 badomggemmad badogrgdm 3mbbmmowsoal 3gMmommal 3030 3339 2008 Brmodwy asnstos, o6y,
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