
 
 

 

 

Ò×ხÝÕ× ØხØÚÝ× ÛÜØøÕÜÔÚÝÕÐÜØ øÔò÷ÝÑØÜÔÑÐ ÐÛ ÓÝÙóÛÔÜòØñ ÑÝÚÝ ÒÕÔðÓÖÔ. 

 

ÔÙÝÜÝÛØÙóðØ ØÜÓØÙÐòÝðÔÑØ 

 2023 2024F 

ðÔÐÚóðØ ÛøÞ-ñ ÖðÓÐ 7.5% 7.0% 

ÛøÞ Ôð× ñóÚÖÔ (ppp) 23,344   24,870 

ÛøÞ Ôð× ñóÚÖÔ (Ðøø $) 8,210 8,693 

ÛÝñÐþÚÔÝÑÐ (ÛÚÜ) 3.7 3.7 

ØÜôÚÐúØÐ (ñÐøóÐÚÝ) 2.5% 2.5% 

ñÐÔð×. ðÔÖÔðÕÔÑØ (ÛÚðÓ Ðøø $) 5.0 4.8 

ÛØÛÓ. ÐÜÒÐð. ÓÔôØúØòØ (ÛøÞ-ñ %) 4.4% 5.6% 

ôØñÙÐÚóðØ ÓÔôØúØòØ (ÛøÞ-ñ %) 2.4% 2.5% 

ñÐþÔÚÛüØôÝ ÕÐÚØ (ÛøÞ-ñ %) 39.2% 39.0% 

Fitch/S&P/Moody’s* BB/BB/Ba2 

ü÷ÐðÝ: ÝôØúØÐÚóðØ ÛÝÜÐúÔÛÔÑØ, ñÐðÔØòØÜÒÝ ñÐÐÒÔÜòÝÔÑØ, 

ÒÐÚò & ×ÐÒÐðòØ 

*óÐþÚÔñØ ñÐÙðÔÓØòÝ ðÔØòØÜÒÔÑØ 

 

 
 

ñÐõÝÜÚØñ ÔõñÞÝðòØ 

 
ü÷ÐðÝ: ñÐõñòÐòØ 
 

ÛüÐðÛÝÔÑÔÚ×Ð ôÐñÔÑØñ ØÜÓÔõñØ  
üÚØóðØ %-ÚØ úÕÚØÚÔÑÐ 

 
ü÷ÐðÝ: ñÐõñòÐòØ 

ÔÙÝÜÝÛØÙÐ 

 

ñÐÒÐðÔÝ ÕÐýðÝÑÐ: ñÐõñòÐòØñ ÛÝÜÐúÔÛÔÑØ×, 2024 üÚØñ ØÕÜØñøØ 

ñÐõÝÜÚØñ ÔõñÞÝðòØ üÚØóðÐÓ 5.8%-Ø× ÒÐØÖÐðÓÐ ÓÐ ×ÕØóð 

ýðØÚøØ ðÔÙÝðÓóÚØ ÛÐùÕÔÜÔÑÔÚØ 582.1 ÛÚÜ Ðøø ÓÝÚÐðØ 

øÔÐÓÒØÜÐ, üØÜÐ ×ÕØñ 7.3%-ØÐÜØ ÙÚÔÑØñ øÔÛÓÔÒ. ÐÛÐñ×ÐÜ, 

ØÛÞÝðòØ üÚØóðÐÓ 9.6%-Ø× øÔÛúØðÓÐ 1.2 ÛÚðÓ Ðøø 

ÓÝÚÐðÐÛÓÔ, üØÜÐ ×ÕÔøØ ÓÐôØõñØðÔÑóÚØ 0.8%-ØÐÜØ ÙÚÔÑØñ 

øÔÛÓÔÒ. øÔÓÔÒÐÓ, ØÕÜØñøØ ñÐÕÐýðÝ ÓÔôØúØòØ üÚØóðÐÓ 20.2%-

Ø× øÔÛúØðÓÐ 632.4 ÛÚÜ Ðøø ÓÝÚÐðÐÛÓÔ. 

2024 üÚØñ ØÕÜØñøØ ÛÐÜõÐÜÔÑØ (-0.8% ü/ü), ôÔðÝøÔÜÐÓÜÝÑÔÑØ 

(+61.5% ü/ü), ûÕØðôÐñØ ÚØ×ÝÜÔÑØ (+4.7x ü/ü), ñÞØðòØ (+86.6% 

ü/ü) ÓÐ þØÚØ (+94.1% ü/ü) Ø÷Ý òÝÞ-5 ÔõñÞÝðòØðÔÑóÚØ 

ñÐõÝÜÔÚØ. ÐÛÐñ×ÐÜ, ÔõñÞÝðòØñ 9.1% ÔÕðÝÙÐÕøØðÖÔ ÛÝÓØÝÓÐ     

(+16.9% ü/ü), 65.3% Óñ×-ÖÔ (+0.8% ü/ü) ÓÐ 25.7% ñþÕÐ õÕÔ÷ÜÔÑÖÔ     

(+16.7% ü/ü).  

2024 üÚØñ ØÕÜØñøØ òÝÞ-5 ØÛÞÝðòØ Ø÷Ý ÛÐÜõÐÜÔÑØ (-36.1% ü/ü), 

ÜÐÕ×ÝÑØ (+21.5% ü/ü), ÛÔÓØÙÐÛÔÜòÔÑØ (+10.6% ü/ü), 

ÒÐÛÝÛ×ÕÚÔÚØ ÛÐÜõÐÜÔÑØ (+81.5% ü/ü)  ÓÐ òÔÚÔôÝÜÔÑØ (-32.3% 

ü/ü).  

ÿÐÛóðÐÓ, 2024 üÚØñ ÞØðÕÔÚ ÜÐþÔÕÐðøØ, ñÐÕÐýðÝ ÓÔôØúØòØ 

üÚØóðÐÓ 5.0%-Ø× ÒÐØÖÐðÓÐ ÓÐ 4.6 ÛÚðÓ Ðøø ÓÝÚÐðØ 

øÔÐÓÒØÜÐ, ðÐÓÒÐÜ ÔõñÞÝðòØ 6.7%-Ø× øÔÛúØðÓÐ 2.8 ÛÚðÓ Ðøø 

ÓÝÚÐðÐÛÓÔ, þÝÚÝ ØÛÞÝðòØ 0.2%-Ø× ÒÐØÖÐðÓÐ ÓÐ 7.5 ÛÚðÓ 

Ðøø ÓÝÚÐðñ ÒÐóòÝÚÓÐ. 

 

ôóÚÐÓØ ÒÖÐÕÜØÚÔÑØ: ñÔÑ-Øñ ÛØþÔÓÕØ×, 2024 üÚØñ ØÕÜØñøØ 

ôóÚÐÓØ ÒÖÐÕÜØÚÔÑØ üÚØóðÐÓ 20.9%-Ø× øÔÛúØðÓÐ ÓÐ 281.1 ÛÚÜ 

Ðøø ÓÝÚÐðØ øÔÓÒØÜÐ, üØÜÐ ×ÕÔøØ ÓÐôØõñØðÔÑóÚØ üÚØóðØ 

27.1%-ØÐÜØ ÙÚÔÑØñ øÔÛÓÔÒ, ðÐú ØþñÜÔÑÐ ÒÐñóÚØ üÚØñ ÛÐöÐÚØ 

ÑÐÖØ× ÓÐ ÒÖÐÕÜØÚÔÑØñ ÜÝðÛÐÚØÖÔÑØ× ðóñÔ×ØÓÐÜ. ûØðØ×ÐÓØ 

ÓÝÜÝðØ õÕÔ÷ÜÔÑØÓÐÜ ôóÚÐÓØ ÒÖÐÕÜØÚÔÑØ üÚØóðÐÓ ÒÐØÖÐðÓÐ 

øÔÛÓÔÒØ õÕÔ÷ÜÔÑØÓÐÜ: ÔÕðÝÙÐÕøØðØ (+6.9%, Û×ÚØÐÜØñ 43.9%), 

Ðøø (+22.2%, Û×ÚØÐÜØñ 17.0%) ÓÐ ØñðÐÔÚØ (+0.1% ü/ü, Û×ÚØÐÜØñ 

6.9%). ÐÛÐñ×ÐÜ, ÙÚÔÑÐ ÓÐôØõñØðÓÐ ðóñÔ×ØÓÐÜ (-62.3% ü/ü, 

Û×ÚØÐÜØñ 17.4%), ÷ÐÖÐþÔ×ØÓÐÜ (-37.4% ü/ü, Û×ÚØÐÜØñ 3.8%) ÓÐ 

×óðõÔ×ØÓÐÜ (-24.9% ü/ü, Û×ÚØÐÜØñ 2.9%). ÿÐÛóðÐÓ, 2024 üÚØñ 

ÞØðÕÔÚ ÜÐþÔÕÐðøØ ôóÚÐÓØ ÒÖÐÕÜØÚÔÑØ üÚØóðÐÓ 30.3%-Ø× 

øÔÛúØðÓÐ ÓÐ 1.7 ÛÚðÓ Ðøø ÓÝÚÐðØ øÔÐÓÒØÜÐ. 

 

ÛüÐðÛÝÔÑÔÚ×Ð ôÐñÔÑØñ ØÜÓÔõñØ: ñÐõñòÐòØñ ÛÝÜÐúÔÛÔÑØ×, 

ÛüÐðÛÝÔÑÔÚ×Ð ôÐñÔÑØñ ØÜÓÔõñØ üÚØóðÐÓ 9.3%-Ø× ÒÐØÖÐðÓÐ 

2024 üÚØñ ØÕÜØñøØ, üØÜÐ ×ÕÔøØ ÓÐôØõñØðÔÑóÚØ 6.7%-ØÐÜØ 

ÖðÓØñ øÔÛÓÔÒ. ÛüÐðÛÝÔÑÔÚ×Ð ôÐñÔÑØñ üÚØóð ÖðÓÐÖÔ 

ûØðØ×ÐÓØ ÖÔÒÐÕÚÔÜÐ ØõÝÜØÐ ôÐñÔÑØñ ÖðÓÐÛ ÓÐÛÐÛóøÐÕÔÑÔÚØ 

ÛðÔüÕÔÚÝÑØñ (+8.2%), ñÐÛ×ÝÛÝÞÝÕÔÑØ×Ø ÛðÔüÕÔÚÝÑØñ 

(+22.1%) ÓÐ ÔÚÔõòðÝÔÜÔðÒØØñ ÛØüÝÓÔÑØñ (+10.9%) ñÔõúØÔÑøØ. 

 

 

 

ÙÕØðØñ ÛØÛÝþØÚÕÐ │ ñÐõÐð×ÕÔÚÝ 
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ñÐõÐð×ÕÔÚÝ 

ÙÕØðØñ ÛØÛÝþØÚÕÐ  

22 ØÕÚØñØ 2024 

 

ôóÚÐÓØ ÑÐÖÐðØ 

 

ñÐõÐð×ÕÔÚÝñ ôØÜÐÜñ×Ð ñÐÛØÜØñòðÝñ ñÐþÐÖØÜÝ 

ÝÑÚØÒÐúØÔÑØ: ñÐõÐð×ÕÔÚÝñ ôØÜÐÜñ×Ð ñÐÛØÜØñòðÝÛ 2024 

üÚØñ 16 ØÕÚØññ 7-üÚØÐÜØ 75 ÛÚÜ ÚÐðØñ (27.7 ÛÚÜ Ðøø 

ÓÝÚÐðØñ) ÝÓÔÜÝÑØñ ÑÔÜùÛÐðÙ ÑÝÜÓÔÑØ ÒÐ÷ØÓÐ. ÐÛÐñ×ÐÜ, 

ÛÝ×þÝÕÜÐ 2.9-ÿÔð ÛÐöÐÚØ Ø÷Ý ÓÐ ñÐøóÐÚÝ øÔüÝÜØÚØ 

ñÐÞðÝúÔÜòÝ ÒÐÜÐÙÕÔ×Ø üØÜÐ ÐóõúØÝÜ×ÐÜ øÔÓÐðÔÑØ× 

0.152ÞÞ-Ø× øÔÛúØðÓÐ ÓÐ 9.798% øÔÐÓÒØÜÐ.  

óÐþÚÔñØ ÐóõúØÝÜØ ÓÐÒÔÒÛØÚØÐ 2024 üÚØñ 23 ØÕÚØññ, 

ñÐÓÐú 5-üÚØÐÜØ 85 ÛÚÜ ÚÐðØñ ÜÝÛØÜÐÚóðØ 

öØðÔÑóÚÔÑØñ ÑÔÜùÛÐðÙ ÝÑÚØÒÐúØÔÑØ ÒÐØ÷ØÓÔÑÐ. 

 

 

 ñÐþÐÖØÜÝ ôÐñØÐÜØ õÐöÐÚÓÔÑØ,  

2024 üÔÚØ 

ÕÐÓØÐÜÝÑÐ 

ÒÐÛÝøÕÔÑÐ 

üÚØñ 

ÓÐñÐü÷ØñØÓÐÜ 

ÛÚÜ ÚÐðØ 

ÓÐðùÔÜØÚØ 

ÒÐÛÝøÕÔÑÐ 

ÛÚÜ ÚÐðØ 

ÓÐðùÔÜØÚØ 

ÕÐÚÓÔÑóÚÔÑÐ 

ÛÚÜ ÚÐðØ* 

1 üÚÐÛÓÔ  330 200 410 

1 üÔÚÖÔ 

ÛÔòØ  
1,704 1,235 8,203 

ñóÚ 2,034 1,435 8,613 

ü÷ÐðÝ: ôØÜÐÜñ×Ð ñÐÛØÜØñòðÝ 

* 2024 üÚØñ ØÕÜØñØñ ÛÓÒÝÛÐðÔÝÑØ× 

ñÐþÐÖØÜÝ ôÐñØÐÜØ õÐöÐÚÓÔÑØñ შÔÛÝñÐÕÚØÐÜÝÑØñ 

ÛðóÓØ 

 ÒÐÜþÝðúØÔÚÔÑóÚØ ÔÛØñØÐ ÓÐ ÛÝ×þÝÕÜÐ ñÐþÐÖØÜÝ 

ôÐñØÐÜØ õÐöÐÚÓÔÑØñ ÑÝÚÝ ÐóõúØÝÜÔÑÖÔ, ÛÚÜ 

ÚÐðØ 

 

 

 

ü÷ÐðÝ: ñÔÑ  ü÷ÐðÝ: ñÔÑ 

ÛÝÜÔòÐðóÚØ ÞÝÚØòØÙØñ ÒÐÜÐÙÕÔ×Ø, 

üÚØóðØ ØÜôÚÐúØÐ ÓÐ ÚÐðØñ ÒÐúÕÚØ×Ø ÙóðñØ 

 ÜÝÛØÜÐÚóðØ ÓÐ ðÔÐÚóðØ ÔôÔõòóðØ ÒÐúÕÚØ×Ø 

ÙóðñÔÑØ 

 

 

 

ü÷ÐðÝ: ñÔÑ, ñÐõñòÐòØ   ü÷ÐðÝ: ñÔÑ 

øÔÜØøÕÜÐ: ØÜÓÔõñØñ ÖðÓÐ/ÙÚÔÑÐ ÜØøÜÐÕñ ÒÐúÕÚØ×Ø ÙóðñØñ 

ÒÐÛ÷ÐðÔÑÐñ/ÒÐóôÐñóðÔÑÐñ 
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ñÐõÐð×ÕÔÚÝ 

ÙÕØðØñ ÛØÛÝþØÚÕÐ  

22 ØÕÚØñØ 2024 

 

ÝÑÚØÒÐúØÔÑØ x  

õÐð×óÚØ ÔÕðÝÝÑÚØÒÐúØÔÑØñ ûØðØ×ÐÓØ ÛÝÜÐúÔÛÔÑØ 

ÒÐÛÝÛშÕÔÑØ ÕÐÚóòÐ 
ÛÝúóÚÝÑÐ, 

ÛÚÜ 

ÙóÞÝÜØ 
ÒÐÛÝშÕÔÑØ
ñ ×ÐðØöØ 

ÓÐôÐðÕØñ 
×ÐðØöØ 

ðÔØòØÜÒÔÑØ 

(Fitch/S&P/Mood

y/Scope) 

ñÐშóÐÚÝ 
ôÐñØ 

ñÐშóÐÚÝ 
ÞðÝúÔÜòØ, % 

Z-spread, bps 

GEORG 04/26 USD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 92.17 7.62 319.65 

GRAIL 06/28 USD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.33 7.51 353.68 

GEBGG 9 1/2 PERP USD 300 9.500% Apr-24 n/a B-/-/B2 97.65 10,11 618.84 

SILKNET 01/27 USD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.71 8.51 429.85 

TBC 10.775 PERP USD 125 10.775% Jul-19 n/a B-/-/- 100.32 8.79 344.09 

TBC 8.894 PERP USD 75 8.894% Nov-21 n/a B-/-/- 95.50 10.98 676.49 

TBC 10 1/4 PERP USD 300 10.250% Apr-24 n/a -/-/B2 98.26 10.68 667.71 
:      ÒÐÚò & ×ÐÒÐðòØ ðÝÒÝðú üÐÛ÷ÕÐÜØ ÛÔÜÔÿÔðØ ÓÐ/ÐÜ ÛÝÜÐüØÚÔ 

ü÷ÐðÝ: Bloomberg  

õÐð×óÚØ ÐÓÒØÚÝÑðØÕØ ÝÑÚØÒÐúØÔÑØñ ûØðØ×ÐÓØ ÛÝÜÐúÔÛÔÑØ 

ÒÐÛÝÛშÕÔÑØ ÕÐÚóòÐ 
ÛÝúóÚÝÑ

Ð, ÛÚÜ 

ÙóÞÝÜØ 
ÒÐÛÝშÕÔÑØ
ñ ×ÐðØöØ 

ÓÐôÐðÕØñ 
×ÐðØöØ 

ðÔØòØÜÒÔÑØ 

(Fitch/S&P/Moody/

Scope) 

ñÐშóÐÚÝ ôÐñØ 
ñÐშóÐÚÝ 

ÞðÝúÔÜòØ, % 

USD 

Bakhvi Hydro Power USD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a 

Lisi Lake Development USD 12 6.50% Dec-21 Dec-24 -/-/-/B+ n/a n/a 

Georgia Real Estate USD 35 8.50% Oct-22 Oct-24 -/-/-/- 99.97 8.50 

Geo. Renewable Power Oper. USD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00 

Lisi Lake Development USD 10 8.50% Dec-22 Dec-24 -/-/-/B+ 99.99 8.50 

Geosteel USD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00 

Silk Real Estate USD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00 

Tegeta Motors USD 20 8.50% Apr-23 Apr-25 -/-/-/BB- 99.77 8.75 

Energy Development Georgia USD 10 8.50% Jun-23 Jun-25 -/-/-/- n/a n/a 

Georgia Capital  USD 150 8.50% Aug-23 Aug-28 -/BB-/-/- 101.08 8.19 

Silk Real Estate USD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63 

Prime Concrete USD 7.5 10.50% Sep-23 Sep-27 -/-/-/- n/a n/a 

Austrian-Georgian 

Development 
USD 15 9.00% Oct-23 Oct-25 -/-/-/- n/a n/a 

MFO EuroCredit USD 10 9.50% Dec-23 Dec-27 -/-/-/- n/a n/a 

Geosteel USD 5 8.50% Dec-23 Dec-25 -/-/-/- 99.63 8.75 

IG Development USD 20 8.50% Dec-23 Dec-25 -/-/-/- 99.61 8.75 

Tegeta Motors USD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a n/a 

Tegeta Motors USD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a n/a 

IG Development USD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a 

EUR 

Tegeta Motors EUR 5 7.00% Apr-23 Apr-25 -/-/-/BB- 99.77 7.25 

Tegeta Motors EUR 4 7.00% Dec-23 Dec-25 -/-/-/BB- 99.63 7.25 

Tegeta Motors EUR 7 6.75% Dec-23 Dec-25 -/-/-/BB- 100.37 6.50 

IG Development EUR 5 7.00% Jan-24 Jan-26 -/-/-/- 99.60 7.25 

Tegeta Motors EUR 10 6.75% May-24 May-26 -/-/-/BB- n/a n/a 

GEL 

Vian (Evex) GEL 50 Ref rate + 3.10% Nov-19 Nov-24 -/-/-/BB n/a n/a 

Nikora Trade GEL 35 TIBR3M + 3.50% Nov-21 Nov-24 -/-/-/BB- n/a n/a 

Nikora GEL 35 TIBR3M + 3.50% Nov-22 Nov-25 -/-/-/BB- n/a n/a 

MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B n/a n/a 

Tegeta Motors GEL 150 TIBR3M + 3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a 

MFO Crystal GEL 25 TIBR6M + 4.75% Dec-22 Feb-25 B-/-/-/- n/a n/a 

MFO Rico Express GEL 130 TIBR1D + 2.00% Mar-23 Mar-26 -/-/-/B+ n/a n/a 

TBC Leasing GEL 100 TIBR3M + 3.00% Mar-23 Mar-26 BB/-/-/- n/a n/a 

TBC Leasing GEL 15 TIBR3M + 2.75% Jun-23 Jun-26 BB/-/-/- n/a n/a 

Tegeta Motors GEL 20 TIBR6M + 3.50% Jun-23 Dec-25 -/-/-/BB- n/a n/a 

Tegeta Motors GEL 20 14.5% Dec-23 Dec-25 -/-/-/BB- n/a n/a 

Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-25 -/-/-/BB- n/a n/a 

Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a 
:      ÒÐÚò & ×ÐÒÐðòØ ðÝÒÝðú üÐÛ÷ÕÐÜØ ÛÔÜÔÿÔðØ ÓÐ/ÐÜ ÛÝÜÐüØÚÔ 

ü÷ÐðÝ: Bloomberg, ÒÐÚò & ×ÐÒÐðòØ 
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ÝÑÚØÒÐúØÔÑØ 
ს 

x  

ÔÕðÝÝÑÚØÒÐúØÔÑØ (შÔÛÝñÐÕÚØÐÜÝÑÐ) 
 

 
ü÷ÐðÝ: Bloomberg 

 

 

 

 

 

  

ÙÝðÞÝðÐòØóÚØ ñÐÿÐðÝ ÝÑÚØÒÐúØÔÑØñ ÜÐშ×Ø, 

ÛÚÜ ÚÐðØ 

 ÙÝðÞÝðÐòØóÚØ ñÐÿÐðÝ ÝÑÚØÒÐúØÔÑØñ ÜÐშ×Ø 

ñÔõòÝðÔÑØñ ÛØþÔÓÕØ× 

 

 

 

ü÷ÐðÝ: ÒÐÚò & ×ÐÒÐðòØ 
 

 ü÷ÐðÝ: ÒÐÚò & ×ÐÒÐðòØ 
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ÐõúØÔÑØ 

ñÐõÐð×ÕÔÚÝñ ÑÐÜÙØñ ÿÒóôØ (BGEO LN) 
 

 

 ñÐõÐð×ÕÔÚÝñ ÑÐÜÙØñ ÿÒóôØñ 

(BGEO LN) ÐõúØÔÑØ ÓÐØþóðÐ 

43.90 ÑðØòÐÜóÚ ôóÜò 

ñòÔðÚØÜÒøØ (GBP), óúÕÚÔÚØ 

üØÜÐ ÙÕØðÐñ×ÐÜ øÔÓÐðÔÑØ× ÓÐ 

+15.07% ÒÐñóÚ ×ÕÔñ×ÐÜ 

øÔÓÐðÔÑØ×. ÕÐýðÝÑØñ 

ÛÝúóÚÝÑÐÛ 248 Ð×Ðñ ÐõúØÐÖÔ 

ÛÔòØ øÔÐÓÒØÜÐ, GBP 43.60 - 45.85 

ÓØÐÞÐÖÝÜøØ. ÑÝÚÝ 4 ÙÕØðØñ 

ÒÐÜÛÐÕÚÝÑÐøØ, ñÐøóÐÚÝ 

ÓöØóðØ ÕÐýðÝÑØñ ÛÝúóÚÝÑÐÛ 

119 Ð×ÐñØ ÐõúØÐ øÔÐÓÒØÜÐ.  
ü÷ÐðÝ: Bloomberg    

×ØÑØñØ ÑÐÜÙØñ ÿÒóôØ (TBCG LN) 
 

 

 ×ØÑØñØ ÑÐÜÙØñ ÿÒóôØñ (TBCG LN) 

ÐõúØÔÑØ ÓÐØþóðÐ 29.90 

ÑðØòÐÜóÚ ôóÜò ñòÔðÚØÜÒøØ 

(GBP), +1.53% üØÜÐ ÙÕØðÐñ×ÐÜ 

øÔÓÐðÔÑØ× ÓÐ +20.56% ÒÐñóÚ 

×ÕÔñ×ÐÜ øÔÓÐðÔÑØ×. ÕÐýðÝÑØñ 

ÛÝúóÚÝÑÐÛ 326 Ð×Ðñ ÐõúØÐÖÔ 

ÛÔòØ øÔÐÓÒØÜÐ, GBP 29.25 - 31.05 

ÓØÐÞÐÖÝÜøØ. ÑÝÚÝ 4 ÙÕØðØñ 

ÒÐÜÛÐÕÚÝÑÐøØ, ñÐøóÐÚÝ 

ÓöØóðØ ÕÐýðÝÑØñ ÛÝúóÚÝÑÐÛ 

79 Ð×ÐñØ ÐõúØÐ øÔÐÓÒØÜÐ.  
ü÷ÐðÝ: Bloomberg    

ñÐõÐð×ÕÔÚÝñ ÙÐÞØòÐÚØ (CGEO LN) 
 

 

 Georgia Capital-Øñ (CGEO LN) 

ÐõúØÔÑØ ÓÐØþóðÐ 10.84 

ÑðØòÐÜóÚ ôóÜò ñòÔðÚØÜÒøØ 

(GBP), -0.55% üØÜÐ ÙÕØðÐñ×ÐÜ 

øÔÓÐðÔÑØ× ÓÐ +23.46% ÒÐñóÚ 

×ÕÔñ×ÐÜ øÔÓÐðÔÑØ×. ÕÐýðÝÑØñ 

ÛÝúóÚÝÑÐÛ 459 Ð×Ðñ ÐõúØÐÖÔ 

ÛÔòØ øÔÐÓÒØÜÐ, GBP 10.54 - 11.40 

ÓØÐÞÐÖÝÜøØ. ÑÝÚÝ 4 ÙÕØðØñ 

ÒÐÜÛÐÕÚÝÑÐøØ, ñÐøóÐÚÝ 

ÓöØóðØ ÕÐýðÝÑØñ ÛÝúóÚÝÑÐÛ 

107 Ð×ÐñØ ÐõúØÐ øÔÐÓÒØÜÐ.  
ü÷ÐðÝ: Bloomberg   
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ÐõúØÔÑØ 
 

 
  

ÐöÛÝñÐÕÚÔ× ÔÕðÝÞØñ ÑÐÜÙÔÑØ 

        P/E P/B 

 òØÙÔðØ ÕÐÚóòÐ 
ÐõúØØñ 

ôÐñØ 

ÙÐÞØòÐ
ÚØÖ. 

ÛÚÜ 

6 

×ÕÔ, 

úÕÚ. 

ü/ü 

úÕÚ. 

üÚØñ 

ÓÐñ. 

úÕÚ. 

2023 2024F 2025F 2023 2024F 2025F 

Bank of Georgia BGEO GBP 43.90 2,001 16.3% 38.1% 10.4% 4.36x 4.30x 4.11x 1.19x na na 

TBC TBC GBP 29.90 1,656 1.0% 16.3% 5.7% 4.78x 4.70x 3.91x 1.15x na na 

Halyk Bank HSBK USD 17.50 4,772 22.2% 19.0% 15.4% 2.57x 2.81x 2.67x 0.72x na na 

Akbank AKBNK TRY 68.75 357,500 68.0% 174.8% 88.3% 2.86x 5.00x 3.16x 0.90x 1.34x 0.95x 

Garanti GARAN TRY 131.20 551,040 106.5% 250.4% 124.9% 2.84x 5.73x 3.69x 1.00x 1.67x 1.14x 

Isbank ISCTR TRY 17.57 439,249 72.7% 207.8% 88.0% 3.23x 4.91x 3.07x 0.87x 1.30x 0.89x 

PKO PKO PLN 60.16 75,200 20.9% 50.8% 19.6% 11.44x 7.36x 7.27x 1.39x 1.47x 1.36x 

PEKAO PEO PLN 163.60 42,940 13.7% 42.3% 7.6% 6.07x 6.90x 7.22x 1.32x 1.35x 1.27x 

Millennium MIL PLN 9.67 11,724 21.7% 42.6% 15.7% 17.78x 4.49x 5.10x 1.47x 1.56x 1.36x 

Mbank MBK PLN 641.00 27,220 28.4% 37.6% 19.8% na 6.51x 6.13x 1.65x 1.81x 1.36x 

BRD BRD RON 22.00 15,332 25.0% 59.7% 22.8% 7.62x 10.47x 10.81x 1.42x 1.61x 1.52x 

Banca 

Transilvania 
TLV RON 28.80 23,001 33.0% 60.4% 36.3% 7.76x 7.74x 7.57x 1.82x 1.84x 1.57x 

Komercni KOMB CZK 810.00 153,940 9.0% 13.3% 11.8% 8.76x 10.03x 9.71x 1.09x 1.23x 1.21x 

Mean             6.67x 6.23x 5.73x 1.23x 1.52x 1.26x 

Median        5.43x 5.73x 5.10x 1.19x 1.51x 1.32x 
ü÷ÐðÝ: Bloomberg, S&P Capital IQ 
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ÛÜØøÕÜÔÚÝÕÐÜØ øÔò÷ÝÑØÜÔÑÐ 
 
Ôñ ÓÝÙóÛÔÜòØ ÐðØñ ññ "ÒÐÚò ÔÜÓ ×ÐÒÐðòØñ" ("Galt & Taggart"), ðÝÛÔÚØú ÐðØñ ññ ñÐõÐð×ÕÔÚÝñ ÑÐÜÙØñ ÿÒóôØñ ("ÿÒóôØ") üÔÕðØ, ñÐÙó×ðÔÑÐ 

ÓÐ ÛÝÛÖÐÓÔÑóÚØÐ Galt & Taggart-Øñ ÛØÔð, ÛþÝÚÝÓ ñÐØÜôÝðÛÐúØÝ ÛØÖÜÔÑØñ×ÕØñ ÓÐ ÛÐñøØ ÜÐþñÔÜÔÑØ ÙÝÛÞÐÜØÔÑØñÒÐÜ ÓÐÛÝóÙØÓÔÑÚÐÓ. Ôñ 

ÓÝÙóÛÔÜòØ Ðð üÐðÛÝÐÓÒÔÜñ ðÐØÛÔñ ÜÐüØÚñ ÓÐ Ðð óÜÓÐ ØõÜÐñ ÒÐÜþØÚóÚØ, ðÝÒÝðú øÔ×ÐÕÐÖÔÑÐ ÐÜ ÙÚØÔÜòÔÑØñ ÛÝÖØÓÕÐ ÐÜ ÛÝüÕÔÕÐ ðÐØÛÔ 

ÐõòØÕÔÑØñ ÷ØÓÕØñ×ÕØñ ÐÜ ÒÐ÷ØÓÕØñ×ÕØñ, ÐÜ ÒÐÛÝüÔðØñ×ÕØñ ÓÐ ÐÛ ÓÝÙóÛÔÜòØñ ÐðúÔð×Ø ÜÐüØÚØ Ðð õÛÜØñ ñÐôóûÕÔÚñ ÙÝÜòðÐõòØñ×ÕØñ ÐÜ 

ÕÐÚÓÔÑóÚÔÑØñ×ÕØñ ÓÐ Ðð øÔØûÚÔÑÐ ÒÐÜþØÚóÚØ Ø÷Ýñ, ðÝÒÝðú ðÔÙÝÛÔÜÓÐúØÐ ðÐØÛÔ ÛñÒÐÕñØ õÛÔÓÔÑØñ×ÕØñ. 

 

ÒÐÚò ÔÜÓ ×ÐÒÐðòØ óôÚÔÑÐÛÝñØÚØÐ ÐüÐðÛÝÝñ ÞðÝôÔñØÝÜÐÚóðØ ÐõòØÕÝÑÐ ñÐõÐð×ÕÔÚÝñ ÑÐÖÐðÖÔ. ÐÛ ÓÝÙóÛÔÜòØñ úØðÙóÚØðÔÑÐ 

ÒÐðÙÕÔóÚØ ØóðØñÓØõúØÔÑØñ ôÐðÒÚÔÑøØ øÔØûÚÔÑÐ ÐÙðûÐÚóÚØ Ø÷Ýñ ÙÐÜÝÜØ×. ÞØðÔÑñ, ðÝÛÔÚ×Ð ÛôÚÝÑÔÚÝÑÐøØú Ôñ ÓÝÙóÛÔÜòØ 

ÐöÛÝùÜÓÔÑÐ, ÒÐÚò ÔÜÓ ×ÐÒÐðòØñÒÐÜ ÛÝÔ×þÝÕÔÑÐ× ÓÐØúÕÐÜ ÷ÕÔÚÐ Øñ øÔÖöóÓÕÐ, ðÝÛÔÚØú ÛÝõÛÔÓÔÑñ ÛÐ× ÛØÛÐð×. Ôñ ÓÝÙóÛÔÜòØ Ðð ÐðØñ 

ÒÐÜÖðÐþóÚØ ÒÐÕðúÔÚÔÑØñ×ÕØñ, ÞØðÓÐÞØð ÐÜ ØðØÑÐÓ, ÐÜ ÒÐÛÝ÷ÔÜÔÑØñ×ÕØñ ÜÔÑØñÛØÔðØ ÞØðØñ ÐÜ ÝðÒÐÜØÖÐúØØñ ÛØÔð, ðÝÛÔÚØú ÐðØñ ðÐØÛÔ 

ÐÓÒØÚØñ, ñÐþÔÚÛüØôÝñ ÐÜ ñþÕÐ ðÐØÛÔ ØóðØñÓØõúØØñ ÛÙÕØÓðØ ÐÜ ÛÝõÐÚÐõÔ, ñÐÓÐú ÐÛÒÕÐðØ ÒÐÕðúÔÚÔÑÐ, ÞóÑÚØÙÐúØÐ, þÔÚÛØñÐüÕÓÝÛÝÑÐ 

ÐÜ ÒÐÛÝ÷ÔÜÔÑÐ ÙÐÜÝÜØñ ÐÜ ðÔÒóÚÐúØØñ ñÐüØÜÐÐöÛÓÔÒÝ ØõÜÔÑÝÓÐ ÐÜ ðÝÛÔÚØú ÛÝØ×þÝÕÓÐ ðÔÒØñòðÐúØÐñ ÐÜ ÚØúÔÜÖØðÔÑÐñ ÐÛÒÕÐðØ 

ØóðØñÓØõúØØñ ôÐðÒÚÔÑøØ. 

 

ØÜÕÔñòØúØÔÑØ (ÐÜ ÛÝÙÚÔÕÐÓØÐÜØ ÒÐðØÒÔÑÔÑØ) ÒÐÜÕØ×ÐðÔÑÐÓ ÑÐÖðÔÑÖÔ ÓÐÙÐÕøØðÔÑóÚØÐ ÛÜØøÕÜÔÚÝÕÐÜ ðØñÙ×ÐÜ ÓÐ ÛÔð÷ÔÕÝÑÐñ×ÐÜ ÓÐ 

øÔØûÚÔÑÐ Ðð Ø÷Ýñ ÷ÕÔÚÐñ×ÕØñ øÔñÐôÔðØñØ. ÐÛ ÓÝÙóÛÔÜòØñ ÛØÛöÔÑÛÐ ÞØðÔÑÛÐ óÜÓÐ ÛØØöÝÜ ñÐÙó×ÐðØ ñÐØÜÕÔñòØúØÝ ÒÐÓÐü÷ÕÔòØÚÔÑÔÑØ, 

ðÝÛÚÔÑØú ÛÐ× ÛØÐùÜØÐ× ñüÝðÐÓ, ÛÐ× ñÐÙó×Ðð ÐÛÝúÐÜÔÑñÐ ÓÐ ôØÜÐÜñóð ÛÓÒÝÛÐðÔÝÑÐÖÔ ÓÐ÷ðÓÜÝÑØ×. ÐÛ ÞðÝúÔñøØ ÐÛÒÕÐðØ ÛØÛöÔÑØ 

ÞØðÔÑØ ÓÐðüÛóÜÔÑóÚØ óÜÓÐ Ø÷ÕÜÔÜ ×ÐÕØÐÜ× õÛÔÓÔÑÔÑøØ, ðÝúÐ ÐþÝðúØÔÚÔÑÔÜ ðØñÙÔÑØñ øÔôÐñÔÑÐñ, ðÝÛÚÔÑØú ÓÐÛÐþÐñØÐ×ÔÑÔÚØÐ 

ÒÐÜÕØ×ÐðÔÑÐÓ ÑÐÖðÔÑÖÔ ØÜÕÔñòØðÔÑØñ×ÕØñ, ÛÐ× øÝðØñ ÞÝòÔÜúØóðØ ÞÝÚØòØÙóðØ ÓÐ ÔÙÝÜÝÛØÙóðØ ÐðÐñòÐÑØÚóðÝÑÐ, ñþÕÐ ÞÝÚØòØÙóðØ 

ðØñÙÔÑØ, ÙÔðûÝÓ, úÕÚØÚÔÑÔÑØ ÙÐÜÝÜÔÑøØ ÓÐ òÐðØôÔÑøØ, ÐõòØÕÔÑØñ ÜÐúØÝÜÐÚØÖÐúØÐ ÓÐ ÕÐÚóòØñ ÒÐúÕÚØ×Ø ÙóðñØñ ðØñÙØ. 

 

ÒÐÚò ÔÜÓ ×ÐÒÐðòØñ ÐÜ ÿÒóôØñ ðÝÛÔÚØÛÔ üÔÕðØñ ÐÜ ÛÐ×Ø ÓØðÔõòÝðÔÑØñ, ×ÐÜÐÛøðÝÛÚÔÑØñ, ôØÚØÐÚÔÑØñ, ÛðùÔÕÚÔÑØñ ÐÜ ÐÒÔÜòÔÑØñ, ÐÜ 

ðÝÛÔÚØÛÔ ñþÕÐ ÞØðØñ ÛØÔð Ðð ÛÝÛþÓÐðÐ ðÐØÛÔ ðüÛóÜÔÑØñ, ÒÐðÐÜòØØñ ÐÜ ÕÐÚÓÔÑóÚÔÑØñ üÐðÓÒÔÜÐ ÐÜ ÐöÔÑÐ, ÐøÙÐðÐÓ ÒÐÛÝþÐòóÚØñ ÐÜ 

ÜÐÒóÚØñþÛÔÕØñ, ÓÐ ÐÛ ÓÝÙóÛÔÜòñ Ðð ÐõÕñ ÞðÔòÔÜÖØÐ ÛÐñøØ ÐðñÔÑóÚØ ØÜôÝðÛÐúØØñ óò÷óÐðÝÑÐÖÔ, ñØñüÝðÔÖÔ ÓÐ ÐÛÝÛüóðÐÕÝÑÐÖÔ (ÓÐ ØÛÐÖÔ, 

ðÝÛ ðÐØÛÔ ØÜôÝðÛÐúØÐ Ðð ÐðØñ ÒÐÛÝòÝÕÔÑóÚØ ÐÛ ÓÝÙóÛÔÜòØÓÐÜ) ÓÐ Ðð øÔØûÚÔÑÐ ÛÐñÖÔ ÓÐ÷ðÓÜÝÑÐ. Ôñ ÓÝÙóÛÔÜòØ Ðð óÜÓÐ 

ÒÐÜØþØÚÔÑÝÓÔñ, ðÝÒÝðú ÑÐÖðÔÑØñ, ØÜÓóñòðØÔÑØñ ÓÐ/ÐÜ ÙÝÛÞÐÜØÔÑØñ ñðóÚØ ÐöüÔðÐ, ðÝÛÚÔÑØú ÛÐñøØ ÐðØñ ÜÐþñÔÜÔÑØ. ÐÛ ÓÝÙóÛÔÜòØñ 

ÐðúÔð×Ø ÜÐüØÚØ Ðð üÐðÛÝÐÓÒÔÜñ ñÐÛÐð×ÚÔÑðØÕ, ñÐØÜÕÔñòØúØÝ, ÑØÖÜÔñ ÐÜ ñÐÒÐÓÐñÐþÐÓÝ ðùÔÕÐñ, üÐðñóÚØñ ÐÜ ÛÝÛÐÕÚØñ ÛØÛÐð×, ÒÐÚò 

ÔÜÓ ×ÐÒÐðòØñ ÐÜ ÿÒóôØñ ðÝÛÔÚØÛÔ üÔÕðØñ ÐÜ ÛÐ×Ø ÓØðÔõòÝðÔÑØñ, ×ÐÜÐÛøðÝÛÚÔÑØñ, ôØÚØÐÚÔÑØñ, ÛðùÔÕÚÔÑØñ ÐÜ ÐÒÔÜòÔÑØñ ÛþðØÓÐÜ. 

ÓÝÙóÛÔÜòØñ ÛØÛöÔÑÔÑñ ÛÝÔ×þÝÕÔÑÐ× ùÐÐòÐðÝÜ ÛÐ×Ø ñÐÙó×ÐðØ ÓÐÛÝóÙØÓÔÑÔÚØ ÙÕÚÔÕÐ ÓÐ øÔôÐñÔÑÐ ÐÛ ÓÝÙóÛÔÜòøØ ÒÐÜþØÚóÚ 

ñÐÙØ×þÔÑ×ÐÜ ÓÐÙÐÕøØðÔÑØ×. ÜÔÑØñÛØÔðØ ñÐØÜÕÔñòØúØÝ ÒÐÓÐü÷ÕÔòØÚÔÑÐ ÛØöÔÑóÚØ óÜÓÐ ØõÜÐñ ÛþÝÚÝÓ ØÜÕÔñòÝðØñ ÞØðÐÓØ 

øÔþÔÓóÚÔÑØ×. ÙÐÜÝÜØñ ×ÐÜÐþÛÐÓ, ÒÐÚò ÔÜÓ ×ÐÒÐðòØ ÐÜ ÿÒóôØñ ðÝÛÔÚØÛÔ üÔÕðØ ÐÜ ÛÐ×Ø ÓØðÔõòÝðÔÑØ, ×ÐÜÐÛøðÝÛÚÔÑØ, ôØÚØÐÚÔÑØ, 

ÛðùÔÕÚÔÑØ ÐÜ ÐÒÔÜòÔÑØ ÞÐñóþØñÛÒÔÑÚÝÑÐñ Ðð ØöÔÑÔÜ ÜÔÑØñÛØÔð ÕÐÚÓÔÑóÚÔÑÐÖÔ ðÐØÛÔ ÖØÐÜØñ ÐÜ ÖÐðÐÚØñ ÛØÛÐð×, ðÝÛÔÚØú øÔØûÚÔÑÐ 

üÐðÛÝØõÛÜÐñ, ÞØðÓÐÞØð ÐÜ ØðØÑÐÓ, ÐÛ ÓÝÙóÛÔÜòØñ ÐÜ ÛØñØ øØÜÐÐðñØñ ðÐØÛÔ ÒÐÛÝ÷ÔÜÔÑØñ øÔÓÔÒÐÓ, ÐÜ ðÐØÛÔÜÐØðÐÓ óÙÐÕøØðÓÔÑÝÓÔñ ÐÛ 

ÓÝÙóÛÔÜòñ, ÐÜ ðÐØÛÔ õÛÔÓÔÑØñ, ÐÜ óÛÝõÛÔÓÝÑØñ øÔÓÔÒÐÓ ðÝÛÔÚØÛÔ ÛþÐðØñ ÛØÔð, ÐÛ ÓÝÙóÛÔÜòØñ ñÐôóûÕÔÚÖÔ. 

 

ÐÛ ÓÝÙóÛÔÜòøØ ÐðñÔÑóÚØ ØÜôÝðÛÐúØÐ ÔõÕÔÛÓÔÑÐðÔÑÐ øÔÛÝüÛÔÑÐñ, ñðóÚ÷ÝôÐñ ÓÐ úÕÚØÚÔÑÐñ øÔò÷ÝÑØÜÔÑØñ ÒÐðÔøÔ ÓÐ ÒÐÚò ÔÜÓ 

×ÐÒÐðòñ Ðð ÐõÕñ ðÐØÛÔ ÕÐÚÓÔÑóÚÔÑÐ ÐÛ ÓÝÙóÛÔÜòøØ ÐðñÔÑóÚØ ØÜôÝðÛÐúØØñ ÒÐÜÐþÚÔÑØñ ÐÜ ÐõòóÐÚóðÝÑØñ øÔÜÐðùóÜÔÑØñ ÛØÛÐð×. ÐÛ 

ÓÝÙóÛÔÜòØñ ÛØüÝÓÔÑÐ Ððú Ôð× øÔÛ×þÕÔÕÐøØ Ðð ÜØøÜÐÕñ ØÛÐñ, ðÝÛ Ðð ÛÝÛþÓÐðÐ ØÜôÝðÛÐúØØñ úÕÚØÚÔÑÐ ÐÛ ÓÝÙóÛÔÜòØñ ×ÐðØöØñ øÔÛÓÒÝÛ 

ÐÜ ØÛ ×ÐðØöØñ øÔÛÓÒÝÛ, ðÝÓÔñÐú Ôñ ÓÝÙóÛÔÜòØ óÙÐÜÐñÙÜÔÚÐÓ ÒÐÜÐþÚÓÐ, ÐÜ ðÝÛ ÐÛ ÓÝÙóÛÔÜòøØ ÛÝúÔÛóÚØ ØÜôÝðÛÐúØÐ óò÷óÐðØÐ ðÐØÛÔ 

ÞÔðØÝÓØñ×ÕØñ ØÛ ×ÐðØöØñ øÔÛÓÔÒ, ðÝÓÔñÐú ÛØñØ ÛØüÝÓÔÑÐ ÛÝþÓÐ, ÐÜ, ×ó ÒÐÜñþÕÐÕÔÑóÚØÐ, ÐÛ ÓÝÙóÛÔÜòøØ ÛØ×Ø×ÔÑóÚØ ×ÐðØöØñ øÔÛÓÔÒ. 

ÒÐÚò ÔÜÓ ×ÐÒÐðòØñ ÐÜ ÿÒóôØñ ðÝÛÔÚØÛÔ üÔÕðØñ ÐÜ ÛÐ×Ø ÓØðÔõòÝðÔÑØñ, ×ÐÜÐÛøðÝÛÚÔÑØñ, ôØÚØÐÚÔÑØñ, ÛðùÔÕÚÔÑØñ ÐÜ ÐÒÔÜòÔÑØñ ÛØÔð 

Ðð ÒÐúÔÛóÚÐ ðÐØÛÔ ðüÛóÜÔÑÐ ÐÜ ÒÐðÐÜòØÐ, ÐøÙÐðÐÓ ÒÐÛÝþÐòóÚØ ÐÜ ÜÐÒóÚØñþÛÔÕØ ÐÛ ØÜôÝðÛÐúØØñ ñØñüÝðÔñ×ÐÜ ÓÐ ÐÛÝÛüóðÐÕÝÑÐñ×ÐÜ 

ÓÐÙÐÕøØðÔÑØ×. 

 

ÐÛ ÓÝÙóÛÔÜòøØ ÛÝüÝÓÔÑóÚØ ØÜôÝðÛÐúØÐ ÓÐ ÒÐÛÝ×õÛóÚØ ÛÝñÐÖðÔÑÔÑØ ÔÛ÷ÐðÔÑÐ ØÜôÝðÛÐúØÐñ, ðÝÛÔÚØú þÔÚÛØñÐüÕÓÝÛØ Ø÷Ý ÒÐÛÝúÔÛØñ 

×ÐðØöØñ×ÕØñ ÓÐ üÐðÛÝÐÓÒÔÜñ ÛþÝÚÝÓ ÒÐÚò ÔÜÓ ×ÐÒÐðòØñ øØÓÐ ÙÕÚÔÕØñ ÜÐüØÚñ. ÛÝñÐÖðÔÑÔÑØ, ÞðÝÒÜÝÖÔÑØ ÓÐ øÔôÐñÔÑÔÑØ, ðÝÛÚÔÑØú 

ÛÝúÔÛóÚØÐ ÛÐñøØ, ÛØöÔÑóÚØÐ ÛÔñÐÛÔ ÛþÐðØñ ü÷ÐðÝÔÑØÓÐÜ, ðÝÛÚÔÑØú ÛØùÜÔóÚØÐ ñÐÜÓÝÓ ÓÐ ÙÔ×ØÚñØÜÓØñØÔðÐÓ, ÓÐ øÔØûÚÔÑÐ 

øÔØúÕÐÚÝñ øÔò÷ÝÑØÜÔÑØñ ÒÐðÔøÔ. ÛÔñÐÛÔ ÛþÐðØñ ÞóÑÚØÙÐúØÔÑØ, ÙÕÚÔÕÔÑØ ÓÐ ÒÐÛÝÙØ×þÕÔÑØ ÖÝÒÐÓÐÓ ÐùÕÔÜÔÑñ, ðÝÛ ÐÛ ÓÝÙóÛÔÜòøØ 

ÛÝúÔÛóÚØ ØÜôÝðÛÐúØÐ ÛØöÔÑóÚØÐ ü÷ÐðÝÔÑØÓÐÜ, ðÝÛÚÔÑØú ÛØùÜÔóÚØÐ ñÐÜÓÝÓ, ÛÐÒðÐÛ Ðð ÐðñÔÑÝÑñ ÐÛ ÛÝÜÐúÔÛÔÑØñ ñØñüÝðØñ ÓÐ 

ÐÛÝÛüóðÐÕÝÑØñ ÒÐðÐÜòØÐ. øÔñÐÑÐÛØñÐÓ, Ðð øÔØûÚÔÑÐ ÓÐ÷ðÓÜÝÑÐ ÜÔÑØñÛØÔð ØÛ ÛÝÜÐúÔÛÖÔ, ðÝÛÔÚØú ÛÝúÔÛóÚØÐ ÐÛ ÓÝÙóÛÔÜòøØ. Ððú ÒÐÚò 

ÔÜÓ ×ÐÒÐðòØ, Ððú ÿÒóôØñ ðÝÛÔÚØÛÔ üÔÕðØ, ÐÜ ÛÐ×Ø ÓØðÔõòÝðÔÑØ, ×ÐÜÐÛøðÝÛÚÔÑØ, ôØÚØÐÚÔÑØ, ÛðùÔÕÚÔÑØ ÐÜ ÐÒÔÜòÔÑØ Ðð ÒÐñúÔÛÔÜ 

ðÐØÛÔ ðüÛóÜÔÑÐñ ÐÜ ÒÐðÐÜòØÐñ, ÐøÙÐðÐÓ ÒÐÛÝþÐòóÚñ ÐÜ ÜÐÒóÚØñþÛÔÕñ, ÐÛ ÓÝÙóÛÔÜòØñ ñÐðÒÔÑÚØÐÜÝÑÐÖÔ ÛÝÛÐÕÐÚØ ñÐõÛØÐÜÝÑØñ 

ÞðÝÒÜÝÖØðÔÑØñ ñÐÙØ×þøØ, ÐÜ ðÝÛÔÚØÛÔ ôÐñØÐÜØ õÐöÐÚÓØñ ÐÜ ÐõòØÕØñ ÛØÛÓØÜÐðÔ ÐÜ ÛÝÛÐÕÐÚØ öØðÔÑóÚÔÑØñ øÔôÐñÔÑÐøØ. 

 

ÒÐÚò ÔÜÓ ×ÐÒÐðòñ ÓÐ ÿÒóôØñ ÜÔÑØñÛØÔð üÔÕðñ øÔØûÚÔÑÐ ĀõÝÜÓÔñ ÑØÖÜÔñØ ÐÜ úÓØÚÝÑÓÔñ ÑØÖÜÔñ-óð×ØÔð×ÝÑØñ ÓÐÛ÷ÐðÔÑÐñ 

ÙÝÛÞÐÜØÔÑ×ÐÜ, ðÝÛÚÔÑØú ÛÝúóÚÜØ ÐðØÐÜ ÐÛ ÙÕÚÔÕØ×. øÔÓÔÒÐÓ, ØÜÕÔñòÝðÔÑÛÐ óÜÓÐ ØúÝÓÜÔÜ ØÜòÔðÔñ×Ð ÞÝòÔÜúØóðØ ÙÝÜôÚØõòØñ 

øÔñÐþÔÑ, ðÝÛÔÚñÐú øÔóûÚØÐ ÒÐÕÚÔÜÐ ÛÝÐþÓØÜÝñ ÐÛ ÓÝÙóÛÔÜòøØ ÐðñÔÑóÚØ ØÜôÝðÛÐúØØñ ÝÑØÔõòóðÝÑÐÖÔ. 

 

ÐÛ ÓÝÙóÛÔÜòØñ ÐÜ ÛØñØ ÜÔÑØñÛØÔðØ ÜÐüØÚØñ óÜÔÑÐð×ÕÝ ÙÝÞØðÔÑÐ, ÒÐÕðúÔÚÔÑÐ, ÞóÑÚØÙÐúØÐ ÐÜ ÒÐÜÛÔÝðÔÑØ×Ø ÒÐÓÐúÔÛÐ ðÐØÛÔ ÛÔÓØØ× ÐÜ 

ðÐØÛÔ ôÝðÛØ× ÜÔÑØñÛØÔðØ ÛØÖÜØñ×ÕØñ ÛÙÐúðÐÓ ÐÙðûÐÚóÚØÐ. 

 

ÐÛ ÓÝÙóÛÔÜòØñ ÛØÛöÔÑØ ÞØðÔÑØ ÞÐñóþØñÛÒÔÑÔÚÜØ ÐðØÐÜ ÕØðóñÔÑØñ ÓÐ ñþÕÐ ÓÔñòðóõúØóÚØ ÛÝÕÚÔÜÔÑØñÒÐÜ ÓÐúÕÐÖÔ. ÔÚÔõòðÝÜóÚØ 

ÒÐÓÐúÔÛØñ ÛØöÔÑÐ þÓÔÑÐ ÛØÛöÔÑØ ÞØðØñ ñÐÙó×ÐðØ ðØñÙØñ þÐðÿÖÔ ÓÐ üÐðÛÝÐÓÒÔÜñ ÛØñ ÞÐñóþØñÛÒÔÑÚÝÑÐñ, ÛØØöÝñ ÖÝÛÔÑØ, ðÝÛ 

ÕØðóñÔÑØñÒÐÜ ÓÐ ñþÕÐ ÓÔñòðóõúØóÚØ ÛÝÕÚÔÜÔÑØñÒÐÜ óÖðóÜÕÔÚ÷Ýñ ÓÐúÕÐ. 
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