
 
 

 

 

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

 

ÔÙÝÜÝÛØÙóðØ ØÜÓØÙÐòÝðÔÑØ 

 2023 2024F 

àÔÐÚãàØ ÛèÞ-á ÖàÓÐ 7.5% 9.0% 

ÛèÞ Ôà× áãÚÖÔ (ppp) 24,990   27,537 

ÛèÞ Ôà× áãÚÖÔ (Ðèè $) 8,219 8,939 

ÛÝáÐþÚÔÝÑÐ (ÛÚÜ) 3.7 3.7 

ØÜäÚÐêØÐ (áÐèãÐÚÝ) 2.5% 1.8% 

áÐÔà×. àÔÖÔàÕÔÑØ (ÛÚàÓ Ðèè $) 5.0 4.8 

ÛØÛÓ. ÐÜÒÐà. ÓÔäØêØâØ (ÛèÞ-á %) 5.6% 5.0% 

äØáÙÐÚãàØ ÓÔäØêØâØ (ÛèÞ-á %) 2.5% 2.5% 

áÐþÔÚÛüØäÝ ÕÐÚØ (ÛèÞ-á %) 39.2% 36.5% 

Fitch/S&P/Moody’s* BB/BB/Ba2 

üçÐàÝ: ÝäØêØÐÚãàØ ÛÝÜÐêÔÛÔÑØ, áÐàÔØâØÜÒÝ áÐÐÒÔÜâÝÔÑØ, 

ÒÐÚâ & ×ÐÒÐàâØ 

*ãÐþÚÔáØ áÐÙàÔÓØâÝ àÔØâØÜÒÔÑØ 

 

 
 

2025 üÚØñ ÔÙÝÜÝÛØÙóðØ ÖðÓØñ 

ÞðÝÒÜÝÖÔÑØ, ñÐÕÐÚóòÝ ôÝÜÓØ 

 
üçÐàÝ: áÐÔà×ÐèÝàØáÝ áÐÕÐÚãâÝ äÝÜÓØ, ÝåâÝÛÑÔàØ 2024 

 

ÛüÐðÛÝÔÑÔÚ×Ð ôÐñÔÑØñ ØÜÓÔõñØ  
üÚØãàØ %-ÚØ êÕÚØÚÔÑÐ 

 
üçÐàÝ: áÐåáâÐâØ 

ÔÙÝÜÝÛØÙÐ 

 

ñÐÔð×ÐშÝðØñÝ ñÐÕÐÚóòÝ ôÝÜÓØñ ÒÐÜÐþÚÔÑãÚØ ÞàÝÒÜÝÖØ×, 

ÒÚÝÑÐÚãàØ ÔÙÝÜÝÛØÙÐ 3.2%-Ø× ÒÐØÖàÓÔÑÐ àÝÒÝàê 2024, ØáÔ 2025 üÔÚá.  

ÐÛÐá×ÐÜ, áÐÕÐÚãâÝ äÝÜÓØ ÞàÝÒÜÝÖØàÔÑá ÛáÝäÚØÝ áÐèãÐÚÝ üÚØãàØ 

ØÜäÚÐêØØá ×ÐÜÓÐ×ÐÜÝÑØ× 5.8%-ÛÓÔ èÔÛêØàÔÑÐá 2024 üÔÚá (6.7% ØçÝ 2023 

üÔÚá), þÝÚÝ 4.3%-ÛÓÔ 2025 üÔÚá. áÐåÐà×ÕÔÚÝá ÔÙÝÜÝÛØÙÐ áÐÕÐÚãâÝ 

äÝÜÓØá ÞàÝÒÜÝÖØ× 7.6%-Ø× ÒÐØÖàÓÔÑÐ 2024 üÔÚá ÓÐ 6.0%-Ø× 2025 üÔÚá, 

àÐê çÕÔÚÐÖÔ ÛÐæÐÚØ ÛÐéÕÔÜÔÑÔÚØÐ àÔÒØÝÜèØ. 

 

ÛÝÜÔòÐðóÚØ ÞÝÚØòØÙÐ: áÔÑ-Øá ÛÝÜÔâÐàãÚØ ÞÝÚØâØÙØá ÙÝÛØâÔâÛÐ 2024 

üÚØá 23 ÝåâÝÛÑÔàá àÔäØÜÐÜáØàÔÑØá ÒÐÜÐÙÕÔ×Ø ãêÕÚÔÚÐÓ 8.0%-ÖÔ 

ÓÐâÝÕÐ ÓÐÑÐÚØ ØÜäÚÐêØãàØ ÒÐàÔÛÝá ÛØãþÔÓÐÕÐÓ. áÔÑ-Øá Ôá ÞÝÖØêØÐ 

ÐÓÒØÚÝÑàØÕÐÓ ÓÐ ÒÚÝÑÐÚãàÐÓ ÒÐÖàÓØÚØ ÒÐãàÙÕÔÕÚÝÑÔÑØÓÐÜ 

ÛÝÛÓØÜÐàÔÝÑá. ÙÔàûÝÓ, áÔÑ-Ø çãàÐÓæÔÑÐá ÐÛÐþÕØÚÔÑá àÔÒØÝÜÐÚãàი 

àØáÙის ÞàÔÛØÐÖÔ, àÝÛÔÚØê ãÙàÐØÜÐèØ ÛØÛÓØÜÐàÔ áÐÝÛÐàØ ÛÝåÛÔÓÔÑÔÑØáÐ 

ÓÐ ÐþÚÝ ÐæÛÝáÐÕÚÔ×èØ ÒÐÛüÕÐÕÔÑãÚØ ÒÔÝÞÝÚØâØÙãàØ ÓÐûÐÑãÚÝÑØá 

äÝÜÖÔ èÔáÐûÚÝÐ ÒÐØÖÐàÓÝá ÓÐ áþÕÐÓÐáþÕÐ ÐàþÔÑØÓÐÜ äÐáÔÑÖÔ ÖÔüÝÚÐ 

üÐàÛÝåÛÜÐá. ÒÐàÓÐ ÐÛØáÐ, àÔÒãÚÐâÝàØ þÐÖáá ãáÕÐÛá ÛÐæÐÚ ÔÙÝÜÝÛØÙãàØ 

ÐåâØÕÝÑÐÖÔ, àÝÛÔÚÛÐê, ÐáÔÕÔ, èÔáÐûÚÝÐ ÛÝÛÐÕÐÚèØ äÐáÔÑÖÔ ÖÔüÝÚÐ 

ÛÝÐþÓØÜÝá. áÔÑ-Øá ÒÐÜÐþÚÔÑãÚØ ÞàÝÒÜÝÖØ×, ØÜäÚÐêØÐ 2024 üÚØá 

ÑÝÚÝÛÓÔ ÛØÖÜÝÑàØÕ ÛÐéÕÔÜÔÑÔÚÖÔ ÓÐÑÚÐ ØåÜÔÑÐ ÓÐ áÐèãÐÚÝÓ 1.2%-á 

ÒÐãâÝÚÓÔÑÐ, þÝÚÝ  ÛØÖÜÝÑàØÕØ 3.0%-Øá ÒÐàèÔÛÝ áÐèãÐÚÝÕÐÓØÐÜ 

ÞÔàØÝÓèØ ÓÐáâÐÑØÚãàÔÑÐ. ÛÝÜÔâÐàãÚØ ÞÝÚØâØÙØá ÙÝÛØâÔâØá èÔÛÓÔÒØ 

áþÓÝÛÐ 2024 üÚØá 18 ÓÔÙÔÛÑÔàá éÐâÐàÓÔÑÐ. 

 

ñÐÒÐðÔÝ ÕÐýðÝÑÐ: áÐåáâÐâØá ÛÝÜÐêÔÛÔÑØ×, 2024 üÚØá áÔåâÔÛÑÔàèØ 

áÐåÝÜÚØá ÔåáÞÝàâØ üÚØãàÐÓ 17.0%-Ø× ÒÐØÖÐàÓÐ ÓÐ 615.6 ÛÚÜ Ðèè 

ÓÝÚÐàØ èÔÐÓÒØÜÐ, üØÜÐ ×ÕÔèØ ÓÐäØåáØàÔÑãÚØ üÚØãàØ 30.1%-ØÐÜØ ÖàÓØá 

èÔÛÓÔÒ. ÐÛÐá×ÐÜ, ØÛÞÝàâØ üÚØãàÐÓ 4.2%-Ø× èÔÛêØàÓÐ 1.3 ÛÚàÓ Ðèè 

ÓÝÚÐàÐÛÓÔ, üØÜÐ ×ÕØá 1.8%-ØÐÜØ ÙÚÔÑØá èÔÛÓÔÒ. èÔÓÔÒÐÓ, áÔåâÔÛÑÔàèØ 

áÐÕÐýàÝ ÓÔäØêØâØ üÚØãàÐÓ 17.3%-Ø× èÔÛêØàÓÐ 707.9 ÛÚÜ Ðèè 

ÓÝÚÐàÐÛÓÔ. 2024 üÚØá áÔåâÔÛÑÔàèØ ÛÐÜåÐÜÔÑØ (+43.9% ü/ü), áÞØàâØ 

(+41.8% ü/ü), ûÕØàäÐáØ ÚØ×ÝÜÔÑØ (+132.9% ü/ü), æÕØÜÝ (-25.9% ü/ü) ÓÐ 

×þØÚØ (+29.9% ü/ü) ØçÝ âÝÞ-5 ÔåáÞÝàâØàÔÑãÚØ áÐåÝÜÔÚØ. ÐÛÐá×ÐÜ, 

ÔåáÞÝàâØá 7.8% ÔÕàÝÙÐÕèØàÖÔ ÛÝÓØÝÓÐ (-18.0% ü/ü), 75.6% Óá×-ÖÔ (+34.1% 

ü/ü) ÓÐ 16.6% áþÕÐ åÕÔçÜÔÑÖÔ (-15.2% ü/ü). 2024 üÚØá áÔåâÔÛÑÔàèØ âÝÞ-5 

ØÛÞÝàâØ ØçÝ ÛÐÜåÐÜÔÑØ (-32.5% ü/ü), ÜÐÕ×ÝÑØ (+1.5% ü/ü), ÛÔÓØÙÐÛÔÜâÔÑØ 

(+21.6% ü/ü), üÜÔÚÔÑØ ÜÐþèØàÑÐÓØÐÜØ äÝÚÐÓØáÐÒÐÜ (+176.0% ü/ü) ÓÐ 

âÔÚÔäÝÜÔÑØ (-1.7% ü/ü).  

ÿÐÛãàÐÓ, 2024 üÚØá ØÐÜÕÐà-áÔåâÔÛÑÔàèØ, áÐÕÐýàÝ ÓÔäØêØâØ üÚØãàÐÓ 

3.3%-Ø× ÒÐØÖÐàÓÐ ÓÐ 7.2 ÛÚàÓ Ðèè ÓÝÚÐàØ èÔÐÓÒØÜÐ, àÐÓÒÐÜ ÔåáÞÝàâØ 

4.1%-Ø× ÒÐØÖÐàÓÐ 4.8 ÛÚàÓ Ðèè ÓÝÚÐàÐÛÓÔ, þÝÚÝ ØÛÞÝàâØ 3.6%-Ø× 

ÒÐØÖÐàÓÐ ÓÐ 12.0 ÛÚàÓ Ðèè ÓÝÚÐàá ÒÐãâÝÚÓÐ. 

 

ÛüÐðÛÝÔÑÔÚ×Ð ôÐñÔÑØñ ØÜÓÔõñØ: áÐåáâÐâØá ÛÝÜÐêÔÛÔÑØ×, ÛüÐàÛÝÔÑÔÚ×Ð 

äÐáÔÑØá ØÜÓÔåáØ, üØÜÐ ×ÕØá ÛáÒÐÕáÐÓ, üÚØãàÐÓ 8.8%-Ø× ÒÐØÖÐàÓÐ 2024 

üÚØá áÔåâÔÛÑÔàèØ. ÛüÐàÛÝÔÑÔÚ×Ð äÐáÔÑØá üÚØãà ÖàÓÐÖÔ ûØàØ×ÐÓØ 

ÖÔÒÐÕÚÔÜÐ ØåÝÜØÐ äÐáÔÑØá ÖàÓÐÛ ÓÐÛÐÛãèÐÕÔÑÔÚØ (+8.1%) ÓÐ 

áÐÛ×ÝÛÝÞÝÕÔÑØ×Ø ÛàÔüÕÔÚÝÑØá (+23.3%) áÔåêØÔÑèØ. 

 

ñÐÕÐÚóòÝ ØÜòÔðÕÔÜცØÔÑØ: 2024 üÚØá 23 ÓÐ 25 ÝåâÝÛÑÔàá ÔàÝÕÜãÚÛÐ 

ÑÐÜÙÛÐ áÐÕÐÚãâÝ ÐãåêØÝÜÖÔ ÿÐÛãàÐÓ 100 ÛÚÜ Ðèè ÓÝÚÐàØ ÒÐçØÓÐ. áÔÑ-Øá 

×ÐÜÐþÛÐÓ, ÐæÜØèÜãÚØ ØÜâÔàÕÔÜêØÐ ÚÐàØá ÙãàáÖÔ ÐàÐäãÜÓÐÛÔÜâãàØ 

äÐåâÝàÔÑØá ýÐàÑØ ÒÐÕÚÔÜØáÐ ÓÐ áÐÕÐÚãâÝ ÑÐÖÐàÖÔ üØÜÐáÐÐàéÔÕÜÝ 

ÞÔàØÝÓØá×ÕØá âàÐÓØêØãÚÐÓ ÓÐÛÐþÐáØÐ×ÔÑÔÚØ ÐßØÝâÐßØá ÞàÔÕÔÜêØØá 

ÛØÖÜØ× ØçÝ ÒÐÜþÝàêØÔÚÔÑãÚØ. 

 

 

ÙÕØðØñ ÛØÛÝþØÚÕÐ │ ñÐõÐð×ÕÔÚÝ 

28 ÝåâÝÛÑÔàØ 2024 
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ñÐõÐð×ÕÔÚÝ 

ÙÕØàØá ÛØÛÝþØÚÕÐ  

28 ÝåâÝÛÑÔàØ 2024 

 

äãÚÐÓØ ÑÐÖÐàØ 

 

ñÐõÐð×ÕÔÚÝñ ôØÜÐÜñ×Ð ñÐÛØÜØñòðÝñ ñÐþÐÖØÜÝ 

ÝÑÚØÒÐცØÔÑØ: áÐåÐà×ÕÔÚÝá äØÜÐÜá×Ð áÐÛØÜØáâàÝÛ 2024 

üÚØá 22 ÝåâÝÛÑÔàá  5-üÚØÐÜØ 100 ÛÚÜ ÚÐàØá (36.8 ÛÚÜ 

Ðèè ÓÝÚÐàØá) ÝÓÔÜÝÑØá ÑÔÜéÛÐàÙ ÑÝÜÓÔÑØ ÒÐçØÓÐ. 

ÐÛÐá×ÐÜ, ÛÝ×þÝÕÜÐ 2.6-ÿÔà ÛÐæÐÚØ ØçÝ ÓÐ áÐèãÐÚÝ 

èÔüÝÜØÚØ áÐÞàÝêÔÜâÝ ÒÐÜÐÙÕÔ×Ø üØÜÐ ÐãåêØÝÜ×ÐÜ 

èÔÓÐàÔÑØ× 0.112ÞÞ-Ø× èÔÛêØàÓÐ ÓÐ 8.353% èÔÐÓÒØÜÐ. 

 

ãÐþÚÔáØ ÐãåêØÝÜØ ÓÐÒÔÒÛØÚØÐ 2024 üÚØá 5 ÜÝÔÛÑÔàá, 

áÐÓÐê 6-×ÕØÐÜØ 20 ÛÚÜ ÚÐàØá ÜÝÛØÜÐÚãàØ æØàÔÑãÚÔÑØá 

áÐþÐÖØÜÝ ÕÐÚÓÔÑãÚÔÑÔÑØ ÓÐ 3.2-üÚØÐÜØ 50 ÛÚÜ ÚÐàØá 

ÜÝÛØÜÐÚãàØ æØàÔÑãÚÔÑØá ÑÔÜéÛÐàÙ ÝÑÚØÒÐêØÔÑØ 

ÒÐØçØÓÔÑÐ. 

 

 

 

 

 ñÐþÐÖØÜÝ ôÐñØÐÜØ õÐöÐÚÓÔÑØ,  

2024 üÔÚØ 

ÕÐÓØÐÜÝÑÐ 

ÒÐÛÝèÕÔÑÐ 

üÚØá 

ÓÐáÐüçØáØÓÐÜ 

ÛÚÜ ÚÐàØ 

ÓÐàéÔÜØÚØ 

ÒÐÛÝèÕÔÑÐ 

ÛÚÜ ÚÐàØ 

ÓÐàéÔÜØÚØ 

ÕÐÚÓÔÑãÚÔÑÐ 

ÛÚÜ ÚÐàØ* 

1 üÚÐÛÓÔ  450 80 360 

1 üÔÚÖÔ 

sÛÔâØ  
2,521 510 8,824 

-ñóÚ 2,976 590 9,184 

üçÐàÝ: äØÜÐÜá×Ð áÐÛØÜØáâàÝ 

* 2024 üÚØá áÔåâÔÛÑàØá ÛÓÒÝÛÐàÔÝÑØ× 

ñÐþÐÖØÜÝ ôÐñØÐÜØ õÐöÐÚÓÔÑØñ შÔÛÝñÐÕÚØÐÜÝÑØñ 

ÛðóÓØ 

 ÒÐÜþÝðცØÔÚÔÑóÚØ ÔÛØñØÐ ÓÐ ÛÝ×þÝÕÜÐ ñÐþÐÖØÜÝ 

ôÐñØÐÜØ õÐöÐÚÓÔÑØñ ÑÝÚÝ ÐóõცØÝÜÔÑÖÔ, ÛÚÜ 

ÚÐðØ 

 

 

 

üçÐàÝ: áÔÑ  üçÐàÝ: áÔÑ 

ÛÝÜÔòÐðóÚØ ÞÝÚØòØÙØñ ÒÐÜÐÙÕÔ×Ø, 

üÚØóðØ ØÜôÚÐცØÐ ÓÐ ÚÐðØñ ÒÐცÕÚØ×Ø ÙóðñØ 

 ÜÝÛØÜÐÚóðØ ÓÐ ðÔÐÚóðØ ÔôÔõòóðØ ÒÐცÕÚØ×Ø 

ÙóðñÔÑØ 

 

 

 

üçÐàÝ: áÔÑ, áÐåáâÐâØ   üçÐàÝ: áÔÑ 

èÔÜØèÕÜÐ: ØÜÓÔåáØá ÖàÓÐ/ÙÚÔÑÐ ÜØèÜÐÕá ÒÐêÕÚØ×Ø ÙãàáØá 

ÒÐÛçÐàÔÑÐá/ÒÐãäÐáãàÔÑÐá 
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ñÐõÐð×ÕÔÚÝ 

ÙÕØàØá ÛØÛÝþØÚÕÐ  

28 ÝåâÝÛÑÔàØ 2024 

 

 
  

ÝÑÚØÒÐêØÔÑØ 

x  

õÐð×óÚØ ÔÕðÝÝÑÚØÒÐცØÔÑØ 

ÒÐÛÝÛშÕÔÑØ ÕÐÚóòÐ 
ÛÝცóÚÝÑÐ, 

ÛÚÜ 

ÙóÞÝÜØ 
ÒÐÛÝშÕÔÑØ
ñ ×ÐðØöØ 

ÓÐôÐðÕØñ 
×ÐðØöØ 

ðÔØòØÜÒÔÑØ 

(Fitch/S&P/Mood

y/Scope) 

ñÐშóÐÚÝ 
ôÐñØ 

ñÐშóÐÚÝ 
ÞðÝცÔÜòØ, % 

Z-spread, bps 

GEORG 04/26 USD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.15 6.98 300.69 

GRAIL 06/28 USD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 89.86 7.22 347.99 

GEBGG 9 1/2 PERP USD 300 9.500% Apr-24 n/a B-/-/B2 98.16 10.00 627.58 

SILKNET 01/27 USD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.72 8.01 367.57 

TBC 8.894 PERP USD 75 8.894% Nov-21 n/a B-/-/- 96.23 10.80 695.10 

TBC 10 1/4 PERP USD 300 10.250% Apr-24 n/a -/-/B2 98.74 10.60 687.25 

CGEOLN 07/29 USD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.72 8.42 457.51 

:      ÒÐÚâ & ×ÐÒÐàâØ àÝÒÝàê üÐÛçÕÐÜØ ÛÔÜÔÿÔàØ ÓÐ/ÐÜ ÛÝÜÐüØÚÔ 

üçÐàÝ: Bloomberg  

õÐð×óÚØ ÐÓÒØÚÝÑðØÕØ ÝÑÚØÒÐცØÔÑØ 

ÒÐÛÝÛშÕÔÑØ ÕÐÚóòÐ 
ÛÝცóÚÝÑÐ, 

ÛÚÜ 

ÙóÞÝÜØ 
ÒÐÛÝშÕÔÑØ
ñ ×ÐðØöØ 

ÓÐôÐðÕØñ 
×ÐðØöØ 

ðÔØòØÜÒÔÑØ 

(Fitch/S&P/Moody/

Scope) 

ñÐშóÐÚÝ ôÐñØ 
ñÐშóÐÚÝ 

ÞðÝცÔÜòØ, % 

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 6.75% 

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 8.13% 

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 8.63% 

Tegeta Motors USD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63% 

IG Development USD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63% 

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

MP Development USD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75% 

JSC BasisBank USD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00% 

Georgia Real Estate USD 25 8.50% Aug-24 Aug-26 -/-/-/- n/a 8.50% 

Chavchavadze 64B  USD 10 8.75% Aug-24 Aug-26 -/-/-/- n/a 8.75% 

:      ÒÐÚâ & ×ÐÒÐàâØ àÝÒÝàê üÐÛçÕÐÜØ ÛÔÜÔÿÔàØ ÓÐ/ÐÜ ÛÝÜÐüØÚÔ 

üçÐàÝ: Bloomberg, ÒÐÚâ & ×ÐÒÐàâØ 
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ÝÑÚØÒÐêØÔÑØ 

x  

õÐð×óÚØ ÐÓÒØÚÝÑðØÕØ ÝÑÚØÒÐცØÔÑØ 

ÒÐÛÝÛშÕÔÑØ ÕÐÚóòÐ 
ÛÝცóÚÝÑÐ

, ÛÚÜ 

ÙóÞÝÜØ 
ÒÐÛÝშÕÔÑØ
ñ ×ÐðØöØ 

ÓÐôÐðÕØñ 
×ÐðØöØ 

ðÔØòØÜÒÔÑØ 

(Fitch/S&P/Moody/

Scope) 

ñÐშóÐÚÝ ôÐñØ 
ñÐშóÐÚÝ 

ÞðÝცÔÜòØ, % 

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 6.15% 

IG Development EUR 5 7.00% Jan-24 Jan-26 -/-/-/- 99.60 6.15% 

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

MP Development EUR 3 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75% 

Silk Real Estate EUR 7 7.00% Aug-24 Aug-25 -/-/-/- n/a 7.00% 

Chavchavadze 64B  EUR 3 7.75% Aug-24 Aug-26 -/-/-/- n/a 7.75% 

GEL 

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- 100.00 11.58% 

MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B 100.00 12.83% 

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-/-/-/- 100.00 13.22% 

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- 100.00 12.33% 

Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a 

Tegeta Motors GEL 15 13.50% Aug-24 Aug-26 -/-/-/BB- 100.00 13.50% 

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

:      ÒÐÚâ & ×ÐÒÐàâØ àÝÒÝàê üÐÛçÕÐÜØ ÛÔÜÔÿÔàØ ÓÐ/ÐÜ ÛÝÜÐüØÚÔ 

üçÐàÝ: Bloomberg, ÒÐÚâ & ×ÐÒÐàâØ 
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ÝÑÚØÒÐêØÔÑØ 
 

x  

ÔÕðÝÝÑÚØÒÐცØÔÑØ (შÔÛÝñÐÕÚØÐÜÝÑÐ) 

7"  
üçÐàÝ: Bloomberg 

 

 

  

 

 

 

 

  

ÙÝðÞÝðÐòØóÚØ ñÐÿÐðÝ ÝÑÚØÒÐცØÔÑØñ ÜÐშ×Ø, ÛÚÜ 

ÚÐðØ 

 ÙÝðÞÝðÐòØóÚØ ñÐÿÐðÝ ÝÑÚØÒÐცØÔÑØñ ÜÐშ×Ø 

ñÔõòÝðÔÑØñ ÛØþÔÓÕØ× 

 

 

 

üçÐàÝ: ÒÐÚâ & ×ÐÒÐàâØ 
 

 üçÐàÝ: ÒÐÚâ & ×ÐÒÐàâØ 
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ÐåêØÔÑØ 

ñÐõÐð×ÕÔÚÝñ ÑÐÜÙØñ ÿÒóôØ (BGEO LN) 
 

 

 ñÐõÐð×ÕÔÚÝñ ÑÐÜÙØñ ÿÒóôØñ 

(BGEO LN) ÐåêØÔÑØ ÓÐØþãàÐ 39.60 
ÑàØâÐÜãÚ äãÜâ áâÔàÚØÜÒèØ 
(GBP), -3.77% üØÜÐ ÙÕØàÐá×ÐÜ 
èÔÓÐàÔÑØ× ÓÐ +4.62% ÒÐáãÚ 
×ÕÔá×ÐÜ èÔÓÐàÔÑØ×. ÕÐýàÝÑØá 
ÛÝêãÚÝÑÐÛ 487 Ð×Ðá ÐåêØÐÖÔ 
ÛÔâØ èÔÐÓÒØÜÐ, GBP 39.40 - 41.95 

ÓØÐÞÐÖÝÜèØ. ÑÝÚÝ 4 ÙÕØàØá 
ÒÐÜÛÐÕÚÝÑÐèØ, áÐèãÐÚÝ ÓæØãàØ 
ÕÐýàÝÑØá ÛÝêãÚÝÑÐÛ 60 Ð×ÐáØ 
ÐåêØÐ èÔÐÓÒØÜÐ.  

  
üçÐàÝ: Bloomberg    

×ØÑØñØ ÑÐÜÙØñ ÿÒóôØ (TBCG LN) 
 

 

 ×ØÑØñØ ÑÐÜÙØñ ÿÒóôØñ (TBCG LN) 

ÐåêØÔÑØ ÓÐØþãàÐ 28.75 ÑàØâÐÜãÚ 
äãÜâ áâÔàÚØÜÒèØ (GBP), +3.42% 
üØÜÐ ÙÕØàÐá×ÐÜ èÔÓÐàÔÑØ× ÓÐ 
+9.52% ÒÐáãÚ ×ÕÔá×ÐÜ 
èÔÓÐàÔÑØ×. ÕÐýàÝÑØá 
ÛÝêãÚÝÑÐÛ 482 Ð×Ðá ÐåêØÐÖÔ 
ÛÔâØ èÔÐÓÒØÜÐ, GBP 27.70 - 29.35 

ÓØÐÞÐÖÝÜèØ. ÑÝÚÝ 4 ÙÕØàØá 
ÒÐÜÛÐÕÚÝÑÐèØ, áÐèãÐÚÝ ÓæØãàØ 
ÕÐýàÝÑØá ÛÝêãÚÝÑÐÛ 60 Ð×ÐáØ 
ÐåêØÐ èÔÐÓÒØÜÐ.  

üçÐàÝ: Bloomberg    

ñÐõÐð×ÕÔÚÝñ ÙÐÞØòÐÚØ (CGEO LN) 
 

 

 Georgia Capital-Øá (CGEO LN) 
ÐåêØÔÑØ ÓÐØþãàÐ 10.36 ÑàØâÐÜãÚ 
äãÜâ áâÔàÚØÜÒèØ (GBP), -1.33% 

üØÜÐ ÙÕØàÐá×ÐÜ èÔÓÐàÔÑØ× ÓÐ 
+11.28% ÒÐáãÚ ×ÕÔá×ÐÜ 
èÔÓÐàÔÑØ×. ÕÐýàÝÑØá 
ÛÝêãÚÝÑÐÛ 501 Ð×Ðá ÐåêØÐÖÔ 
ÛÔâØ èÔÐÓÒØÜÐ, GBP 10.16 - 10.66 

ÓØÐÞÐÖÝÜèØ. ÑÝÚÝ 4 ÙÕØàØá 
ÒÐÜÛÐÕÚÝÑÐèØ, áÐèãÐÚÝ ÓæØãàØ 
ÕÐýàÝÑØá ÛÝêãÚÝÑÐÛ 71 Ð×ÐáØ 
ÐåêØÐ èÔÐÓÒØÜÐ.  

üçÐàÝ: Bloomberg   
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ÐåêØÔÑØ 
 

 
  

ÐöÛÝñÐÕÚÔ× ÔÕðÝÞØñ ÑÐÜÙÔÑØ 

        P/E P/B 

 òØÙÔðØ ÕÐÚóòÐ 
ÐõცØØñ 

ôÐñØ 

ÙÐÞØòÐ
ÚØÖ. 

ÛÚÜ 

6 

×ÕÔ, 

ცÕÚ. 

ü/ü 

ცÕÚ. 

üÚØñ 

ÓÐñ. 

ცÕÚ. 

2023 2024F 2025F 2023 2024F 2025F 

Bank of Georgia BGEO GBP 39.60 1,805 -25.1% 23.4% -0.4% 4.36x 3.54x 3.60x 1.19x na na 

TBC TBC GBP 28.75 1,593 -13.0% 9.9% 1.6% 4.78x 4.57x 3.89x 1.15x na na 

Halyk Bank HSBK USD 18.24 4,974 -0.3% 37.1% 20.3% 2.57x 2.85x 2.75x 0.72x na na 

Akbank AKBNK TRY 49.98 259,896 -13.0% 68.9% 36.9% 2.86x 4.84x 2.73x 0.90x 1.07x 0.77x 

Garanti GARAN TRY 111.20 467,040 40.6% 144.4% 90.6% 2.84x 4.87x 3.26x 1.00x 1.48x 0.98x 

Isbank ISCTR TRY 11.83 295,750 -6.9% 33.8% 26.6% 3.23x 3.88x 2.32x 0.87x 0.95x 0.68x 

PKO PKO PLN 55.94 69,925 -9.8% 33.1% 11.2% 11.44x 6.51x 6.45x 1.39x 1.38x 1.27x 

PEKAO PEO PLN 144.80 38,006 -14.8% 14.5% -4.8% 6.07x 5.87x 6.21x 1.32x 1.20x 1.13x 

Millennium MIL PLN 7.88 9,553 -14.9% 5.6% -5.7% 17.78x 3.49x 3.92x 1.47x 1.22x 1.06x 

Mbank MBK PLN 578.00 24,545 -14.0% 11.2% 8.0% na 5.63x 5.39x 1.65x 1.61x 1.26x 

BRD BRD RON 20.90 14,565 1.0% 31.6% 16.6% 7.62x 9.96x 10.17x 1.42x 1.52x 1.42x 

Banca 

Transilvania 
TLV RON 27.95 22,322 13.0% 48.1% 32.3% 7.76x 6.75x 6.78x 1.82x 1.57x 1.62x 

Komercni KOMB CZK 810.50 154,035 -5.9% 21.6% 11.9% 8.76x 9.84x 9.91x 1.09x 1.22x 1.22x 

Mean             6.67x 5.58x 5.18x 1.23x 1.32x 1.14x 

Median        5.43x 4.87x 3.92x 1.19x 1.30x 1.18x 
üçÐàÝ: Bloomberg, S&P Capital IQ 
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ÛÜØèÕÜÔÚÝÕÐÜØ èÔâçÝÑØÜÔÑÐ 
 
Ôá ÓÝÙãÛÔÜâØ ÐàØá áá "ÒÐÚâ ÔÜÓ ×ÐÒÐàâØá" ("Galt & Taggart"), àÝÛÔÚØê ÐàØá áá áÐåÐà×ÕÔÚÝá ÑÐÜÙØá ÿÒãäØá ("ÿÒãäØ") üÔÕàØ, áÐÙã×àÔÑÐ 

ÓÐ ÛÝÛÖÐÓÔÑãÚØÐ Galt & Taggart-Øá ÛØÔà, ÛþÝÚÝÓ áÐØÜäÝàÛÐêØÝ ÛØÖÜÔÑØá×ÕØá ÓÐ ÛÐáèØ ÜÐþáÔÜÔÑØ ÙÝÛÞÐÜØÔÑØáÒÐÜ ÓÐÛÝãÙØÓÔÑÚÐÓ. Ôá 

ÓÝÙãÛÔÜâØ Ðà üÐàÛÝÐÓÒÔÜá àÐØÛÔá ÜÐüØÚá ÓÐ Ðà ãÜÓÐ ØåÜÐá ÒÐÜþØÚãÚØ, àÝÒÝàê èÔ×ÐÕÐÖÔÑÐ ÐÜ ÙÚØÔÜâÔÑØá ÛÝÖØÓÕÐ ÐÜ ÛÝüÕÔÕÐ àÐØÛÔ 

ÐåâØÕÔÑØá çØÓÕØá×ÕØá ÐÜ ÒÐçØÓÕØá×ÕØá, ÐÜ ÒÐÛÝüÔàØá×ÕØá ÓÐ ÐÛ ÓÝÙãÛÔÜâØá ÐàêÔà×Ø ÜÐüØÚØ Ðà åÛÜØá áÐäãûÕÔÚá ÙÝÜâàÐåâØá×ÕØá ÐÜ 

ÕÐÚÓÔÑãÚÔÑØá×ÕØá ÓÐ Ðà èÔØûÚÔÑÐ ÒÐÜþØÚãÚØ ØçÝá, àÝÒÝàê àÔÙÝÛÔÜÓÐêØÐ àÐØÛÔ ÛáÒÐÕáØ åÛÔÓÔÑØá×ÕØá. 

 

ÒÐÚâ ÔÜÓ ×ÐÒÐàâØ ãäÚÔÑÐÛÝáØÚØÐ ÐüÐàÛÝÝá ÞàÝäÔáØÝÜÐÚãàØ ÐåâØÕÝÑÐ áÐåÐà×ÕÔÚÝá ÑÐÖÐàÖÔ. ÐÛ ÓÝÙãÛÔÜâØá êØàÙãÚØàÔÑÐ 

ÒÐàÙÕÔãÚØ ØãàØáÓØåêØÔÑØá äÐàÒÚÔÑèØ èÔØûÚÔÑÐ ÐÙàûÐÚãÚØ ØçÝá ÙÐÜÝÜØ×. ÞØàÔÑá, àÝÛÔÚ×Ð ÛäÚÝÑÔÚÝÑÐèØê Ôá ÓÝÙãÛÔÜâØ 

ÐæÛÝéÜÓÔÑÐ, ÒÐÚâ ÔÜÓ ×ÐÒÐàâØáÒÐÜ ÛÝÔ×þÝÕÔÑÐ× ÓÐØêÕÐÜ çÕÔÚÐ Øá èÔÖæãÓÕÐ, àÝÛÔÚØê ÛÝåÛÔÓÔÑá ÛÐ× ÛØÛÐà×. Ôá ÓÝÙãÛÔÜâØ Ðà ÐàØá 

ÒÐÜÖàÐþãÚØ ÒÐÕàêÔÚÔÑØá×ÕØá, ÞØàÓÐÞØà ÐÜ ØàØÑÐÓ, ÐÜ ÒÐÛÝçÔÜÔÑØá×ÕØá ÜÔÑØáÛØÔàØ ÞØàØá ÐÜ ÝàÒÐÜØÖÐêØØá ÛØÔà, àÝÛÔÚØê ÐàØá àÐØÛÔ 

ÐÓÒØÚØá, áÐþÔÚÛüØäÝá ÐÜ áþÕÐ àÐØÛÔ ØãàØáÓØåêØØá ÛÙÕØÓàØ ÐÜ ÛÝåÐÚÐåÔ, áÐÓÐê ÐÛÒÕÐàØ ÒÐÕàêÔÚÔÑÐ, ÞãÑÚØÙÐêØÐ, þÔÚÛØáÐüÕÓÝÛÝÑÐ 

ÐÜ ÒÐÛÝçÔÜÔÑÐ ÙÐÜÝÜØá ÐÜ àÔÒãÚÐêØØá áÐüØÜÐÐæÛÓÔÒÝ ØåÜÔÑÝÓÐ ÐÜ àÝÛÔÚØê ÛÝØ×þÝÕÓÐ àÔÒØáâàÐêØÐá ÐÜ ÚØêÔÜÖØàÔÑÐá ÐÛÒÕÐàØ 

ØãàØáÓØåêØØá äÐàÒÚÔÑèØ. 

 

ØÜÕÔáâØêØÔÑØ (ÐÜ ÛÝÙÚÔÕÐÓØÐÜØ ÒÐàØÒÔÑÔÑØ) ÒÐÜÕØ×ÐàÔÑÐÓ ÑÐÖàÔÑÖÔ ÓÐÙÐÕèØàÔÑãÚØÐ ÛÜØèÕÜÔÚÝÕÐÜ àØáÙ×ÐÜ ÓÐ ÛÔàçÔÕÝÑÐá×ÐÜ ÓÐ 

èÔØûÚÔÑÐ Ðà ØçÝá çÕÔÚÐá×ÕØá èÔáÐäÔàØáØ. ÐÛ ÓÝÙãÛÔÜâØá ÛØÛæÔÑÛÐ ÞØàÔÑÛÐ ãÜÓÐ ÛØØæÝÜ áÐÙã×ÐàØ áÐØÜÕÔáâØêØÝ ÒÐÓÐüçÕÔâØÚÔÑÔÑØ, 

àÝÛÚÔÑØê ÛÐ× ÛØÐéÜØÐ× áüÝàÐÓ, ÛÐ× áÐÙã×Ðà ÐÛÝêÐÜÔÑáÐ ÓÐ äØÜÐÜáãà ÛÓÒÝÛÐàÔÝÑÐÖÔ ÓÐçàÓÜÝÑØ×. ÐÛ ÞàÝêÔáèØ ÐÛÒÕÐàØ ÛØÛæÔÑØ 

ÞØàÔÑØ ÓÐàüÛãÜÔÑãÚØ ãÜÓÐ ØçÕÜÔÜ ×ÐÕØÐÜ× åÛÔÓÔÑÔÑèØ, àÝêÐ ÐþÝàêØÔÚÔÑÔÜ àØáÙÔÑØá èÔäÐáÔÑÐá, àÝÛÚÔÑØê ÓÐÛÐþÐáØÐ×ÔÑÔÚØÐ 

ÒÐÜÕØ×ÐàÔÑÐÓ ÑÐÖàÔÑÖÔ ØÜÕÔáâØàÔÑØá×ÕØá, ÛÐ× èÝàØá ÞÝâÔÜêØãàØ ÞÝÚØâØÙãàØ ÓÐ ÔÙÝÜÝÛØÙãàØ ÐàÐáâÐÑØÚãàÝÑÐ, áþÕÐ ÞÝÚØâØÙãàØ 

àØáÙÔÑØ, ÙÔàûÝÓ, êÕÚØÚÔÑÔÑØ ÙÐÜÝÜÔÑèØ ÓÐ âÐàØäÔÑèØ, ÐåâØÕÔÑØá ÜÐêØÝÜÐÚØÖÐêØÐ ÓÐ ÕÐÚãâØá ÒÐêÕÚØ×Ø ÙãàáØá àØáÙØ. 

 

ÒÐÚâ ÔÜÓ ×ÐÒÐàâØá ÐÜ ÿÒãäØá àÝÛÔÚØÛÔ üÔÕàØá ÐÜ ÛÐ×Ø ÓØàÔåâÝàÔÑØá, ×ÐÜÐÛèàÝÛÚÔÑØá, äØÚØÐÚÔÑØá, ÛàéÔÕÚÔÑØá ÐÜ ÐÒÔÜâÔÑØá, ÐÜ 

àÝÛÔÚØÛÔ áþÕÐ ÞØàØá ÛØÔà Ðà ÛÝÛþÓÐàÐ àÐØÛÔ àüÛãÜÔÑØá, ÒÐàÐÜâØØá ÐÜ ÕÐÚÓÔÑãÚÔÑØá üÐàÓÒÔÜÐ ÐÜ ÐæÔÑÐ, ÐèÙÐàÐÓ ÒÐÛÝþÐâãÚØá ÐÜ 

ÜÐÒãÚØáþÛÔÕØá, ÓÐ ÐÛ ÓÝÙãÛÔÜâá Ðà ÐåÕá ÞàÔâÔÜÖØÐ ÛÐáèØ ÐàáÔÑãÚØ ØÜäÝàÛÐêØØá ãâçãÐàÝÑÐÖÔ, áØáüÝàÔÖÔ ÓÐ ÐÛÝÛüãàÐÕÝÑÐÖÔ (ÓÐ ØÛÐÖÔ, 

àÝÛ àÐØÛÔ ØÜäÝàÛÐêØÐ Ðà ÐàØá ÒÐÛÝâÝÕÔÑãÚØ ÐÛ ÓÝÙãÛÔÜâØÓÐÜ) ÓÐ Ðà èÔØûÚÔÑÐ ÛÐáÖÔ ÓÐçàÓÜÝÑÐ. Ôá ÓÝÙãÛÔÜâØ Ðà ãÜÓÐ 

ÒÐÜØþØÚÔÑÝÓÔá, àÝÒÝàê ÑÐÖàÔÑØá, ØÜÓãáâàØÔÑØá ÓÐ/ÐÜ ÙÝÛÞÐÜØÔÑØá áàãÚØ ÐæüÔàÐ, àÝÛÚÔÑØê ÛÐáèØ ÐàØá ÜÐþáÔÜÔÑØ. ÐÛ ÓÝÙãÛÔÜâØá 

ÐàêÔà×Ø ÜÐüØÚØ Ðà üÐàÛÝÐÓÒÔÜá áÐÛÐà×ÚÔÑàØÕ, áÐØÜÕÔáâØêØÝ, ÑØÖÜÔá ÐÜ áÐÒÐÓÐáÐþÐÓÝ àéÔÕÐá, üÐàáãÚØá ÐÜ ÛÝÛÐÕÚØá ÛØÛÐà×, ÒÐÚâ 

ÔÜÓ ×ÐÒÐàâØá ÐÜ ÿÒãäØá àÝÛÔÚØÛÔ üÔÕàØá ÐÜ ÛÐ×Ø ÓØàÔåâÝàÔÑØá, ×ÐÜÐÛèàÝÛÚÔÑØá, äØÚØÐÚÔÑØá, ÛàéÔÕÚÔÑØá ÐÜ ÐÒÔÜâÔÑØá ÛþàØÓÐÜ. 

ÓÝÙãÛÔÜâØá ÛØÛæÔÑÔÑá ÛÝÔ×þÝÕÔÑÐ× éÐÐâÐàÝÜ ÛÐ×Ø áÐÙã×ÐàØ ÓÐÛÝãÙØÓÔÑÔÚØ ÙÕÚÔÕÐ ÓÐ èÔäÐáÔÑÐ ÐÛ ÓÝÙãÛÔÜâèØ ÒÐÜþØÚãÚ 

áÐÙØ×þÔÑ×ÐÜ ÓÐÙÐÕèØàÔÑØ×. ÜÔÑØáÛØÔàØ áÐØÜÕÔáâØêØÝ ÒÐÓÐüçÕÔâØÚÔÑÐ ÛØæÔÑãÚØ ãÜÓÐ ØåÜÐá ÛþÝÚÝÓ ØÜÕÔáâÝàØá ÞØàÐÓØ 

èÔþÔÓãÚÔÑØ×. ÙÐÜÝÜØá ×ÐÜÐþÛÐÓ, ÒÐÚâ ÔÜÓ ×ÐÒÐàâØ ÐÜ ÿÒãäØá àÝÛÔÚØÛÔ üÔÕàØ ÐÜ ÛÐ×Ø ÓØàÔåâÝàÔÑØ, ×ÐÜÐÛèàÝÛÚÔÑØ, äØÚØÐÚÔÑØ, 

ÛàéÔÕÚÔÑØ ÐÜ ÐÒÔÜâÔÑØ ÞÐáãþØáÛÒÔÑÚÝÑÐá Ðà ØæÔÑÔÜ ÜÔÑØáÛØÔà ÕÐÚÓÔÑãÚÔÑÐÖÔ àÐØÛÔ ÖØÐÜØá ÐÜ ÖÐàÐÚØá ÛØÛÐà×, àÝÛÔÚØê èÔØûÚÔÑÐ 

üÐàÛÝØåÛÜÐá, ÞØàÓÐÞØà ÐÜ ØàØÑÐÓ, ÐÛ ÓÝÙãÛÔÜâØá ÐÜ ÛØáØ èØÜÐÐàáØá àÐØÛÔ ÒÐÛÝçÔÜÔÑØá èÔÓÔÒÐÓ, ÐÜ àÐØÛÔÜÐØàÐÓ ãÙÐÕèØàÓÔÑÝÓÔá ÐÛ 

ÓÝÙãÛÔÜâá, ÐÜ àÐØÛÔ åÛÔÓÔÑØá, ÐÜ ãÛÝåÛÔÓÝÑØá èÔÓÔÒÐÓ àÝÛÔÚØÛÔ ÛþÐàØá ÛØÔà, ÐÛ ÓÝÙãÛÔÜâØá áÐäãûÕÔÚÖÔ. 

 

ÐÛ ÓÝÙãÛÔÜâèØ ÐàáÔÑãÚØ ØÜäÝàÛÐêØÐ ÔåÕÔÛÓÔÑÐàÔÑÐ èÔÛÝüÛÔÑÐá, áàãÚçÝäÐá ÓÐ êÕÚØÚÔÑÐá èÔâçÝÑØÜÔÑØá ÒÐàÔèÔ ÓÐ ÒÐÚâ ÔÜÓ 

×ÐÒÐàâá Ðà ÐåÕá àÐØÛÔ ÕÐÚÓÔÑãÚÔÑÐ ÐÛ ÓÝÙãÛÔÜâèØ ÐàáÔÑãÚØ ØÜäÝàÛÐêØØá ÒÐÜÐþÚÔÑØá ÐÜ ÐåâãÐÚãàÝÑØá èÔÜÐàéãÜÔÑØá ÛØÛÐà×. ÐÛ 

ÓÝÙãÛÔÜâØá ÛØüÝÓÔÑÐ Ðàê Ôà× èÔÛ×þÕÔÕÐèØ Ðà ÜØèÜÐÕá ØÛÐá, àÝÛ Ðà ÛÝÛþÓÐàÐ ØÜäÝàÛÐêØØá êÕÚØÚÔÑÐ ÐÛ ÓÝÙãÛÔÜâØá ×ÐàØæØá èÔÛÓÒÝÛ 

ÐÜ ØÛ ×ÐàØæØá èÔÛÓÒÝÛ, àÝÓÔáÐê Ôá ÓÝÙãÛÔÜâØ ãÙÐÜÐáÙÜÔÚÐÓ ÒÐÜÐþÚÓÐ, ÐÜ àÝÛ ÐÛ ÓÝÙãÛÔÜâèØ ÛÝêÔÛãÚØ ØÜäÝàÛÐêØÐ ãâçãÐàØÐ àÐØÛÔ 

ÞÔàØÝÓØá×ÕØá ØÛ ×ÐàØæØá èÔÛÓÔÒ, àÝÓÔáÐê ÛØáØ ÛØüÝÓÔÑÐ ÛÝþÓÐ, ÐÜ, ×ã ÒÐÜáþÕÐÕÔÑãÚØÐ, ÐÛ ÓÝÙãÛÔÜâèØ ÛØ×Ø×ÔÑãÚØ ×ÐàØæØá èÔÛÓÔÒ. 

ÒÐÚâ ÔÜÓ ×ÐÒÐàâØá ÐÜ ÿÒãäØá àÝÛÔÚØÛÔ üÔÕàØá ÐÜ ÛÐ×Ø ÓØàÔåâÝàÔÑØá, ×ÐÜÐÛèàÝÛÚÔÑØá, äØÚØÐÚÔÑØá, ÛàéÔÕÚÔÑØá ÐÜ ÐÒÔÜâÔÑØá ÛØÔà 

Ðà ÒÐêÔÛãÚÐ àÐØÛÔ àüÛãÜÔÑÐ ÐÜ ÒÐàÐÜâØÐ, ÐèÙÐàÐÓ ÒÐÛÝþÐâãÚØ ÐÜ ÜÐÒãÚØáþÛÔÕØ ÐÛ ØÜäÝàÛÐêØØá áØáüÝàÔá×ÐÜ ÓÐ ÐÛÝÛüãàÐÕÝÑÐá×ÐÜ 

ÓÐÙÐÕèØàÔÑØ×. 

 

ÐÛ ÓÝÙãÛÔÜâèØ ÛÝüÝÓÔÑãÚØ ØÜäÝàÛÐêØÐ ÓÐ ÒÐÛÝ×åÛãÚØ ÛÝáÐÖàÔÑÔÑØ ÔÛçÐàÔÑÐ ØÜäÝàÛÐêØÐá, àÝÛÔÚØê þÔÚÛØáÐüÕÓÝÛØ ØçÝ ÒÐÛÝêÔÛØá 

×ÐàØæØá×ÕØá ÓÐ üÐàÛÝÐÓÒÔÜá ÛþÝÚÝÓ ÒÐÚâ ÔÜÓ ×ÐÒÐàâØá èØÓÐ ÙÕÚÔÕØá ÜÐüØÚá. ÛÝáÐÖàÔÑÔÑØ, ÞàÝÒÜÝÖÔÑØ ÓÐ èÔäÐáÔÑÔÑØ, àÝÛÚÔÑØê 

ÛÝêÔÛãÚØÐ ÛÐáèØ, ÛØæÔÑãÚØÐ ÛÔáÐÛÔ ÛþÐàØá üçÐàÝÔÑØÓÐÜ, àÝÛÚÔÑØê ÛØéÜÔãÚØÐ áÐÜÓÝÓ ÓÐ ÙÔ×ØÚáØÜÓØáØÔàÐÓ, ÓÐ èÔØûÚÔÑÐ 

èÔØêÕÐÚÝá èÔâçÝÑØÜÔÑØá ÒÐàÔèÔ. ÛÔáÐÛÔ ÛþÐàØá ÞãÑÚØÙÐêØÔÑØ, ÙÕÚÔÕÔÑØ ÓÐ ÒÐÛÝÙØ×þÕÔÑØ ÖÝÒÐÓÐÓ ÐéÕÔÜÔÑá, àÝÛ ÐÛ ÓÝÙãÛÔÜâèØ 

ÛÝêÔÛãÚØ ØÜäÝàÛÐêØÐ ÛØæÔÑãÚØÐ üçÐàÝÔÑØÓÐÜ, àÝÛÚÔÑØê ÛØéÜÔãÚØÐ áÐÜÓÝÓ, ÛÐÒàÐÛ Ðà ÐàáÔÑÝÑá ÐÛ ÛÝÜÐêÔÛÔÑØá áØáüÝàØá ÓÐ 

ÐÛÝÛüãàÐÕÝÑØá ÒÐàÐÜâØÐ. èÔáÐÑÐÛØáÐÓ, Ðà èÔØûÚÔÑÐ ÓÐçàÓÜÝÑÐ ÜÔÑØáÛØÔà ØÛ ÛÝÜÐêÔÛÖÔ, àÝÛÔÚØê ÛÝêÔÛãÚØÐ ÐÛ ÓÝÙãÛÔÜâèØ. Ðàê ÒÐÚâ 

ÔÜÓ ×ÐÒÐàâØ, Ðàê ÿÒãäØá àÝÛÔÚØÛÔ üÔÕàØ, ÐÜ ÛÐ×Ø ÓØàÔåâÝàÔÑØ, ×ÐÜÐÛèàÝÛÚÔÑØ, äØÚØÐÚÔÑØ, ÛàéÔÕÚÔÑØ ÐÜ ÐÒÔÜâÔÑØ Ðà ÒÐáêÔÛÔÜ 

àÐØÛÔ àüÛãÜÔÑÐá ÐÜ ÒÐàÐÜâØÐá, ÐèÙÐàÐÓ ÒÐÛÝþÐâãÚá ÐÜ ÜÐÒãÚØáþÛÔÕá, ÐÛ ÓÝÙãÛÔÜâØá áÐàÒÔÑÚØÐÜÝÑÐÖÔ ÛÝÛÐÕÐÚØ áÐåÛØÐÜÝÑØá 

ÞàÝÒÜÝÖØàÔÑØá áÐÙØ×þèØ, ÐÜ àÝÛÔÚØÛÔ äÐáØÐÜØ åÐæÐÚÓØá ÐÜ ÐåâØÕØá ÛØÛÓØÜÐàÔ ÐÜ ÛÝÛÐÕÐÚØ æØàÔÑãÚÔÑØá èÔäÐáÔÑÐèØ. 

 

ÒÐÚâ ÔÜÓ ×ÐÒÐàâá ÓÐ ÿÒãäØá ÜÔÑØáÛØÔà üÔÕàá èÔØûÚÔÑÐ ĀåÝÜÓÔá ÑØÖÜÔáØ ÐÜ êÓØÚÝÑÓÔá ÑØÖÜÔá-ãà×ØÔà×ÝÑØá ÓÐÛçÐàÔÑÐá 

ÙÝÛÞÐÜØÔÑ×ÐÜ, àÝÛÚÔÑØê ÛÝêãÚÜØ ÐàØÐÜ ÐÛ ÙÕÚÔÕØ×. èÔÓÔÒÐÓ, ØÜÕÔáâÝàÔÑÛÐ ãÜÓÐ ØêÝÓÜÔÜ ØÜâÔàÔá×Ð ÞÝâÔÜêØãàØ ÙÝÜäÚØåâØá 

èÔáÐþÔÑ, àÝÛÔÚáÐê èÔãûÚØÐ ÒÐÕÚÔÜÐ ÛÝÐþÓØÜÝá ÐÛ ÓÝÙãÛÔÜâèØ ÐàáÔÑãÚØ ØÜäÝàÛÐêØØá ÝÑØÔåâãàÝÑÐÖÔ. 

 

ÐÛ ÓÝÙãÛÔÜâØá ÐÜ ÛØáØ ÜÔÑØáÛØÔàØ ÜÐüØÚØá ãÜÔÑÐà×ÕÝ ÙÝÞØàÔÑÐ, ÒÐÕàêÔÚÔÑÐ, ÞãÑÚØÙÐêØÐ ÐÜ ÒÐÜÛÔÝàÔÑØ×Ø ÒÐÓÐêÔÛÐ àÐØÛÔ ÛÔÓØØ× ÐÜ 

àÐØÛÔ äÝàÛØ× ÜÔÑØáÛØÔàØ ÛØÖÜØá×ÕØá ÛÙÐêàÐÓ ÐÙàûÐÚãÚØÐ. 

 

ÐÛ ÓÝÙãÛÔÜâØá ÛØÛæÔÑØ ÞØàÔÑØ ÞÐáãþØáÛÒÔÑÔÚÜØ ÐàØÐÜ ÕØàãáÔÑØá ÓÐ áþÕÐ ÓÔáâàãåêØãÚØ ÛÝÕÚÔÜÔÑØáÒÐÜ ÓÐêÕÐÖÔ. ÔÚÔåâàÝÜãÚØ 

ÒÐÓÐêÔÛØá ÛØæÔÑÐ þÓÔÑÐ ÛØÛæÔÑØ ÞØàØá áÐÙã×ÐàØ àØáÙØá þÐàÿÖÔ ÓÐ üÐàÛÝÐÓÒÔÜá ÛØá ÞÐáãþØáÛÒÔÑÚÝÑÐá, ÛØØæÝá ÖÝÛÔÑØ, àÝÛ 

ÕØàãáÔÑØáÒÐÜ ÓÐ áþÕÐ ÓÔáâàãåêØãÚØ ÛÝÕÚÔÜÔÑØáÒÐÜ ãÖàãÜÕÔÚçÝá ÓÐêÕÐ. 
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