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Maxzmm3ol 300093 gMonn Jn8sMomgds SEa0MMOMN3 3930&omal dsBamBy Lobgmdhoxmm
LoGoMImMgoal Asmoymmonl gobmesbgs mMmngb@&oMmgdnma. gb N3sbsbzbgmn, dnBbo nbobozl
00boMmBy 3mBb3nnMmo 980767006 Momabmdol gobmesl. smbndbnmal dabomHazeco,
LEmMOEI3NTn goc35aM0bH0bIdNMNS LoxsMmm 3mM3mMsgnal dgLobgd 3obmbal dnmgyds, MmBmal
90B5600 Lobgmahoxzzm LoGoMImMmxdal 3mM3mMmoBonmo oMozl gondxmogLgds s Bsbinsbn
Jomomegdnlb g80Lnobom3nl Am3Boegds. Lodmszmmom 33ema30L MVbobdsg, 306mbol 3Mmgddn
Lodomm3gmmb  30bsbLcy Ls3nbabEGHMME dmodbos s dabo Homeggbs Lojsmom3zgzmmb
30y dgb@dn 2024 §amb 0ggadgde.

Lodoo3zmMmom  33emg30L 300073 gfmon  3mA3mbgbBn, 0bLENGYEYMo dmHymds TmoEesL
0600369amm356  5gB03m0og0L  sgommomn3n  mOmMNasENg00Ls o  Lasdgom  dSBM]OAL
8963000M700L bgendgHymodnlonznl. Bogomoms, Lajdomozgmmb gmm3bnmds 056335 Gonmm
993007 &ogdbmbmadns M 393569/39M70mbsE3000, bLmEosmyMo [ N
905Mm39ammd0mM0/ggbegmnmn  0sbslimmmdal  momngs3ngoal  Magnmogool  Bomgdsl
828003L. seanmMMOMN30 Losdinm 3030@smal doBMal gob3znmsmgdal bamdaHymool dobBbom,
bodmg3gcem 838095 00135eMNbLHNbyOL 3gMmdm 3530&smal 3Mb]dNLS s 336~ANMNMAN 3MbEydal
0740860b LENBEaMgosL. Lynb3gLbEGNENM BMBEgdAL gobznmomMmgds dsBsMBg AnMg S Ludysem
LohomAmMxoabm30l TGO 3930ESmL d77Jdbanb.

gbMmogmo 2. 3930Homol  LEEAYmMoMmYds o dAmdombBYds osEagommodmMozn Bsbnsbo
Jomomegdabacm3znl
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839630m0M700 doMgguannmyogamo hosmhmb Bomgds 89630m0M700L
Ls3nbobEMm
0bLbE0GNEYMo Lo396Lom LOSgIbEML Lonb3gLbBosom blso3 bo3g6lsom
0633LEMM7gd0L d3BAL 056o@ 0l goxshomydol booa26&M sbMyymydnmo
39630005M700 Lodsmongdmnzn hsmAml domgds 89
LogoMmmzgamb
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0bLbE0EGNEYMo B306373700b5030L Boom dgMmon
0633LEMM7gd0L d3BAL LydBmMnamo bgbomgLal 3963005607000 sbMymydnmo
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0907353700 o 58mJd7c0g50s Mo3gmmbs

9m36a0 05630
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Bg00ymxzzammonman 3gmdm Ladgbbom
bgaBd0ls BgRsdb absm3zals bbos
0bLE0GE0MO 9% IR 3 Lobgmafoxm
05BM0b dsbn3nmomydnl s Lb3s
0633LEMMgd0L d3BOL 3BM3330L ©5338000m0
5620075105 07L50580b0 sEbMYEgdaL Brcosdb 0
8903 J mmbolbdngdgdnl gobbmMmEngmgdol 3:[‘)) boaabcfgagn
16sMg00b godanngmgods 2
Logsgm nb33LEGMMydd0
3Mmxzgbombamo s
bagammm 0637bBMMdl . 36m0o0gMad0l sSbsBsmmydmo LogoMmmzgenmb ©sbfmmydmo
B omanmoals AsBmHms FinEdu-b 3o Bmmadadn 3o3odomal | ghm3bymo ds630
20 3 e 00BMal LygdxbE 0l sBsE YOS
Labgadhoxzzm mdMONgsEngdal
3Hme3bomBomO @) 096h3sM30Ls s Lynb3gLENEOM bagomagamls
970mbozmal 3m3nmaomnbains 53
LoEsmm nb33LEGHMMYdNL 30656l 0000nbomy
hofonamdal gsbms 0bgmMmBsg0nl baxshme boBaBabEmM
o0 8 e 890mJ33ybg00Ls s LanbxrmMmTszom
0d9b3700M700L hoGofmgdol gbom
dmabdsmydomolionzol
dmbobgmbgogmo Logosbsbaom
73bmyMo LobgAdm3569mmL 8701853700 S bagomagamls
0639L&0307000L 899m7J33ybg0s nbgamaliym 9bs5%67
B0bsbLoy s33300m0
8obMs sanmmodMmn3 3930800l dsBMmal bsBBabEMHM
3930&omab dsBomBY 0bLEGmMYNTg6E 70030l s
LB35ILB3S Lygssbobowm
M33087300L0300L
LagoMmmzgamb
B0bsbboy
1EbmyMo Mmmy dmygdal AmHymods s LoBnbobEmm/
0633LB03309000L 3m&abgonm 0633LEHMMMS boals Logdommzgmmb
33BMoy dSEanmmdMN3 99003905 s 8501sb d70c0amadon 33mbmanznly o @abfy@dgmo
3930&0mab dsBoMmBY 3m3dnbogogns doafMocon
89630m5M700L
LoB0bobGMmM

07x35L700b 3gMmomedn, nbLEGNENENMO 0633LEMMgdNL doBb gobznmamgdnl dndsmomymydom,
Labgmadhoxzmb 3mmo@nzs bLo3gbbom LJgdgoal Lozsbmbdgdmm hstmbhml gob3nmsMmydsty nym
mm0gbGnMmadymon. 2023 fHamb  Logommm3zgmmb  3omMmod]bBds bLo3gblbom MyBMMISLoSD
033530007010 mMmo bo35bmMbAadmm sg&n dnomm. 30M33mo s3@on ,,sagMm3g00mn 396Loals
dgLobgd”  Logomm3zgammb  306mbdn  33emomydgdol  dg@Esbsls o  La3gbLom  bLosgybEmL
bLonb33LE0E0M Bobs@nl goxrsmomgdsl dmnEssl, bmenm dgmMy - bydsymammodomn 3ghdm
bLo3gbbom LoLEdal Ladsmogdmazn AsmAmL Asmysmndgdsl. ,bxd0symazemmdocn 3gMhdm
396L00b dgLobgd” Logommzgmmb 306mbal vbobdo, 93&03700L ddsmo3gm 3MAB356070Ls o
Losbm3gam 3ma356070L dgydmosor gobsbmMmzngammb bjydsymazemmonon 3ghdm ba3dgblom
bJgOa00n. gL M3obsL3bgmn, LogzoMmoyme, bgmb  dgnhymol  Loxzabsbbm  Lgd@&mmal
©039Mb0xN3s305L LoIBM3]x3M 3MB3560700l FoENsbo 57&03700L BMeol bLoxznd3zgmb].

3oy 330bs, 5mbobndbszns, Mmad 2023 Hamb sgg1adnmn 93&03M07100S0, 3o030&smab dsbMmab
3mbinmgbgnols 33amg3s oM oMol gobbmMmEngmgdymo. ©sgladomo 33mi3s dnbBbo abobaszl

3mbinmgb@nman  gomadmb  bgamdgdfhymon  RadEmMgdol  0gbGoxznEnMmaost,  sbJ3g
bo30bMbAgdmM o dofmggymomydgm Lagddnsbmodsdn 3MbinmMabEYbsMasbmdnl dxxsligdal
0bLEMYIg6E L ©sbgMma3nbom3nl 91(30eMJd7MO mmbobidngdgdals 3obLOBM3MIL.

3963sbmME0mMaxdgmMo ¥Hygdal 0bazmmasinno 33amg3s 2024 Haamb snfygods.

Maxmmdol bb3s J@n3MdxOAL gobbmMEzngmyds g&o3mdMmnzsco, 2023-2028 Hamgodal 3gmomedn
033807005. 50 9&930Lm30l, bLydmgdgm gygdsdn gGsMYMace sMmab gohamnmaon 2023-2024 Hamb
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3338800 5J@03mogdn. dgLodsdnbac, 2024 Hanols 878cga Logomm 0gbgds Lodmozmmom
33330l xomgmgddn  Mamsmmdnl  gobbmMgngmadals  3Mmamgbol  dgassligdnlol  0d
0005 mMgdg00L  gom3smabfnbgds, Mmdgmog ofm shol mEgdymo 2023-2024 Homgoal
Lodmgdgcem gyadgddo.

Lodooezmmom  33emg30Lb  dgoumeEmmmanals dobj3no, ocoomgnmo  3md3mbyb@al  J330
5398800 53&03m0700L MomEgbmodnls s 3608365mmdal gom3smalbfnbgdnm, Mgxmzmmadals
3mamabol dgBsbgdol mobo dndsmoymadal dgLbodsdolbo §mbydn gobobobmzms. Hmbgodn
8905050 s dg0cgaa3oMac: Ludsmammgdmnzn hshm - 45%; nbbBGoGNENMo AmHymods - 30%;
0b6xzMmsliGmIGnMs s d00YxIB0 - 5%; 3M337E76(30700L godanngMmgds - 20%.

Lode3MMOM 33eMJg30L 0BbsbAdE, 3J930Bomal dsbBMal gobznmamydals MymmmaAgdals J330
5333000 o3&n3mogdol 35.9% dgLbymgdymons. MaBmmdol gobbmMmiogmgdols 3MhmaMmgLin
033000 ool gomndxmoglbgdymo 2023 fanolb  0360Ldo  AsEoMmadnm  JgBsLYOSLOLD
dgesfgdnm, Mmdmol Bobym30msE og1adnmo 33@03modg00l 11,7% oym gsbbmMmEngmgdnmo.
daLPMxd0l yzgmabg domoma dsh336903m0 Lo396MbAIdMM AsthmL (51,8%) 3MB3MbI6EG M
05389880 53&03mMd7000 oxnjLoMEY. SEJONMSE JIBRsLES 0bLENEGYEOYM dmHymodsls s
3m339®76300b godmogMmadsbosb  ©o353d0Mg0ma  83&n3mdgoal  3Mmamalbo.  01Ydgy,
0bxzmsliBmyd@nmols s daynxadol dn0dshommagds, Mmdymoi 2024 Hammb dbmenme mMm
05389880 53&n3mMdsL AmnEa3L, Yy3gmobg sdsmmao 8sh33670mom dgBsbios.

©053M33 1. LydMnszmMmdm 33em330L 3xE3x3700

Bmaoo dga3obgdo

0bbhodgzoyco 300339¢hgbgooly 0bgymobihmydhas bodabomemgdtogo
dmbymoo 39demngegdd © 0033900 ho®hm
=)
I/'\ /
N ,
....... R Cooaa) - — e—
0 25% 25.3% 0% 51.8%

35.9% 7

©506&7MaLgdnma Abomxgdal dga3aligds

39308 omab 05BMal gobznmomydals Mgasmmdals dgbobgd gedsmoye Mogno dgmMg Loxsmm-
39Mdm 0oMmanl d7b3700MsbY ©306@7MaLydYmMo dbomggdals (Mya3mmMAnls
8obdobmMmzogmgdgmo  Labgmdfomsm  7Hygdgdol goms)  sbmbodnMo  godminmb3al
Loy d3gmby, Mgxsmmas 10 Jnmosb 6 Jnmoo dgBsbis, Mo dg639eMal mbshoggdol dogm
Mgzmmadnl 800nbsmgmonl bmadngm dga3sligdsty doycnnmgdbl.

©058M33s 2-30 Homdmaggbomos snbEgglgdym dbsmgms godmznmbanl dggagdn, Mmadmal
doby30003 3mbBoBoynhmo dgBsLs Myxmmdol dobssMbn s 8J3353GNMMDS, bmenm
Mgxmm3ol  3Mmamalbol, JdmLommebymo  Jggagdols ©@o  sMLYdYMn  3008M700L
dn8sMmonnamydno Bmdngmo 3738700 sxrndboMEs. SMbobndbszns, MmA 2023 Hmol n3b0LAn
hoBomadymm  Loxomm-3gmdm  osmmgby onb@gmalgdnm  dbsMmyos  37RsL7070050
07000M7000, 3ga35L700l y3gms sb339&80 Jyagdal 3emgxds sxznjlnM..
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©033Mads 2. onbBgMmglLgdnmm dboMmgomo godmzombzol FJeaagdn 3930Hsmals dO>BMab
3°630000M300L Mya3mMdol Jxa35L705%7

Bdmgaowo dgozabgde

dobooébo o o6bgdneo Iqmamgbo dorbognmobgema
0009333t mdy 30m0M900 dgroganon
| l AL o |3 4 A
denngton Bmdogto Bmdngtin Brdngtn

Loxsmm-33Mmdm osgmmaon

3930&omob dsBMmob gobznmomydol Myxmmdnl dgmmyg Loxsthm-3gmdm cnsemmagnl dgb3gms
2023 ol 20 09370090  gondommys. dgb3gemodn dmbofomgmdbgb  Lojomom3zgmmb
33mbmadngolbs o 8gmon  dob3nmoMmadnl, ULogdomomzgmmml  obBm3g30L  Lobgmdfom
B70059b6700373cmmdNL LOALSBYMAL, LogoM3gmmL gMm3byma d5630L, LL3gbLom bLosggab@mUL,
Logdomm3gmmb 3oMmmsdgb@Enl 33amg3nmn 3ab®Mmal, Lojdomm3zgmml 0s630L, LogoMmo3zgmmb
LodSBIM SLbMENSENNL, 8oBam BonblxbLNL, LogoMmom3zgmmb MygaLbEMsGmMal, Lajomom3zgmmmb
930y o Ladnomm LofomBmms sbmEnsgnal, Mm3gMmszngdal 33emg3nl 0bLENEGL, PMCG-ab,
0000bo  93&03700L FoMmm3al, ™0dolo ©SBM3330L, USAID-0b 30bsbLYMo nbm3sEngdals
3Mmamadnbs s USAID 53mbmadngymo 88smm3gmmodanl 3hmagmsdal Homdmadogybemgodon.

mmbolidngdnl goblbooo bohomoab dgdcoga, ,Maxrmmadgx&malb” 3Mhmgd@olb d769xaMa3s MaxzmmMmadnls
3mamabol dgxobgds, Lsdmezmmdm 3330l d7J3300 s LadEmMMal  gob3znmafgdol
0b603o@MMadon  HoMmoanbs. dgxrslgdol dobjy3zom, o8 gBo3bBg, Jo30Bomols  dsbMmab
3906300m0M700L  LGMOBa00l  2023-2024 fHangdol  LLdmJdgem aJadnom  gobLabBmzmymo
53&03md7x00L 35.9% sMhols gobbmmMngmadma. Ladomszmmom 33ema30L BaMmamyddo Myxmmdols
30M39mm dgx3sobgdsb;sb dgsmgdnm, Mmdgmog 2023 Homolb 03b0Ldn gondsmms, Myammanl
3mamagbinb 833700M0 gondxmogbgds oxznjbnms.

,MaxmmdgEmob”  3Mmabgbdogonl 87033 Logdomozgammlb  g3mbmdngols o dgMmacn
396300m0M700L LOTnboLEMML HoMmIMDsagxbgmds bjdsymxasmmdomn bLs3gblbom MyxmMmanl
dgLobgd oboyoms. dmaAblgbydgmdys ,badsymazemmdnman 3ghdm 336L00b dgbebgd” bLagdsmomzgmmb
3506mbals 80Bbyd0, dmbsgmebymo 8738300 s Mgl 8mJdge LoLEIISLOMSE dysmydom
SMLOYMO P30MGgbmdgdn gebnboms. Bolo gobabagdnm, cmgl shlgdnmo 3gMmdm La3gbbom
LoLETS 9MOIBIIGVM0S s o JJnEo3L Logoobsbsm Famo35m70al FgdobaBdgol, Mos
0600369amm356005 39Mdm La3gbLom LJgdsdn ss805b6700l Bmbofogmodnl Hobsmabgdaobm3al.
d9Ls0500bs, bgdoymzBEMMONm0 3gMdm La3gbbom LobEgdnl gobznmsmmgdnlis s Ambsbamgmodal
9bM0sb onbGyMmglgdol Beal bymdgHhymdabozal, bjydsymazemmodnomn LabEgdabsm3al
d90mmg09m 0gbs Lo3sMEIONMM EIagMM3x00m0 Ld3gbbom LobEgdnl Algss3Lo Logswalsbacm
d9mo300m700. smbndbymo  Jgme3s0300 3ME3amEgds  Lo3dgblbom 87bs@ebgdby, BGomyxdym
dmagools s 396L0al goEgdsbg. 985LMSbs3], 396Mbnm bydsymxmzmmodnmo Lo3dgblbom LJgdgdolb

Mygnmomydal 30aE]ONMYds bojomm3gmmb sBm3g30L bobgmaHoasm Bywsdbyzgmmodal
LoALSbYML 930LM0..

Jdgb3gems ghm3bmo 056306 3o30Bomal  d3BMal Bgesdby3zgmmodol ©i3sMmEsdgb@nlb
Pofmdmascggbmoals 3Mybyb@osnoo goghdymes. dmablLgbgdgmds ynmoemgds 3o30&smoab
00BMaL  gob30oMJOSLNSD  o353d0Mgdnm Fomfa330bBy o  Lsnb3gbBogom HBmbydab
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89630010M700L LddmTs3zemm 3MEJbEnoMBy gosdsabznms. 3b6nd3bgmMm3s6 gobbmmEngmgdnm
5J@03mogdL dmMol baBasldnmon aym ogmmszgdomn bLa3gblbom LobEgdol, ,Lsnb3gbENEomM
Bmbgodnl dgbobgd” LogoMmmzgmmb 39bmbal, ,03MJ3000 EIEIEO MOMONZSENJ00L dgLabyd”
Logomm3gmmb 396mbal, “ads@gmoomabgonmo Bobnsbo Jomomgdol emoal dgbobgd”
LogdommM3gmmb 396Mbal s ,BoLNSE Jomomegdse gommslddbal dgLsabgd” Lagosmm3zgmmmb
396mbob Bomgdal 8603369mmo..

ommm  3MgBbBosns m3gMa30gdoal  33amg30L  0bLEBNGYEGOL  afmyd@mMmds  HoMmacgnbe.
dmadblLgbgogamds ,,Lonb3gabEG0ENM BMbEgdNL dgLobgd” 3obmbol bofmym-Lomggdmasbmodal
SboamoBal 503700 gobaboms. 33emg30L doby300 306Mbol doeMnsbn Lafmagdgamo 83330mMo
5M705@0s0 IMLammebym bofmygdl s ssbmmgdnm 4-xgf dgdn LaMmagdmol dnMIdSBY
9056036700L. LgbLoGoMmdaL sbsgmabo sH37690L, MMD MyMMISL ogdnoNn 87380 77670
y3gmoby @gue LEgboMdng 30, o0sLBBS3], ULsNB3gLENENM BMDBEIdNL gob3znmomMYdSBY
96003b6gamm30b60 go3emgbs 936305  LgznnmoBabBognol MammMmdsls s MdMmo3zn Jmbydolb
Lonb33LB0ENM BMbgdal dg]absb.

30308omab  dsBMalb gobznmomgdnl Mmamsmmdol 3Mmamgbol dyzsligdals s Bndcnbafg
0bogno®n3goal  gobbom3zol dg0cga, dab3gemal dmbofomagods Lyd&mmdn sMbgdymo
0ogmdomgmos gobabomgl. sbgsmndol dm@Egdymm bofomdn dgxsdgdonmos Loxsm-3gmdm
©05magbBg dodmmgdymo dmbabmydgoo:

o  PMCG-0b §omdmBoggbymds 3030&smal d3BMal gobznmammgdals LEmodyannl 2023-2024
Pamgonl Lodmgdgem ggadol sAmEsbgoal Mmymo dgbMYmgdsLmSb s353d0M7dM
890mfH39300%7 goodsb30mms  ynMmomads. Logdomm3zgmml g3mbmadnzols s 8gman
89630015M700L LEdnbalBMML HomBmBsaabmal gobibowydnm, Myxmmdnl BoMmamyddo
3obbmMmEzngmadymo s dndnbomg 5J&03mdgdon byl dgnfhymol obsbymo daoBbyd0L
000§g30b. ImAbLYBgOgMAs 5B0dbs, MMA nb 83&03mM07d0, MMAgMms gobbmMmEngmadsE 39M
0mgLHgds, Omdszsmo Hangdal Lsdmddgem ggagdgddn 0g630s goozsmabHnbydymao.
©335@7000, 03330705 LEMOGJ300L dNomgENmMn  gowoby3ls, Mol  Loxwyd3zgmBIs
890656 qds dgbodsdnln 93&03M0700 o LyBnBby nbnlsEmMmydn. AmabLybgdgmMAs babo
8omL3s, Mmd LodmJdgem ggagdol T7018s3700L 3MmEgbdo 0bNlzsEMMadal LLInBO]
05h37670@g00 m3@ndabEyMmo aym sLLbymo, LEBMOBganol gobbmMmEngmgoal bahyol
7303%7 yx3Mm 83&0 dogmabbdgzol bLEndymaomydobozob.

o 0000b0 EsBM3330L HoMmIMDBoagbgmds bxdsymxuMmodnm 3gfmdm La3gblbom LobEJAsLosb
335300070000 My3gbndg 86n3365mMmM356 Lo3NBBY gosdsbzoms ynMmomgds. 30M33mn
Lognmbo LBOdSB3IM SbsdIMMSD dgoMmadnm 3Jgmdm ULo3gbbom bLJgdol MN3oMmo@abmdgdoals
8ob6b0ogM30l LognmgydsBy nym dndsmoyann. J3mbmdnzol LydnbalEmmb HomBmaBswagabmmal
89b3boadnm, 3gmdm La3gblbom ULOLEJG0L Bobobl La3gbbom sLszoLsmM3nl LoidsMmabo
©365BmMa700L NBMYb3gMmymBs HoMmdmaagbl. 080l gom3smabHnbgdonm, MmI sbsdMdAlL
LOOSb3M  LobBJ8s dgyoMmydnm  dm3img3snobo  nbLEMNI]6BNS, BnBObIgHMbomMas
8Mdym3onobn  obsBmagdol  bLJgdol  ofbLgdmds.  Jgb3geMmsby  bobo  gogLszs
6300ymammod0mo 3gmdm La3gbbom LoLEInb Bofmamgddo BnBosnMo oMol LadgdmLsazgmm
89005L365NLBESD 3o0330LBIMYOSLSD EY35380M7ONM ESTSEJO0M LoMmaggdgmMU.

o m000bo EsBM3930L HomdmMBoaggbemal Gogf gabbnamnamo dgmmy Lsgnmbo 3gMmdm Lo3gblom
bggdsdn BmbsHomgmoalbomszanl oMy s Ladysemm 3MB3s60700L Bogf XanBIYMO Le3gbLom
bdgBaob  ASOMYsMndgoal  JdgLadegdmmodsl  dggbm.  g3mbmd8onzal  LoBobaliGmmb
PomdmBscgabymads gobdom@s, Mmd 3gmdm La3gbbom LJg8sdn XauIBIMo BmbsHomomonl
mmo 3mmds sMbgdmMOL: sdbogdgdgmb dgndmons Losnmsmao Esbsg830madabozanl 3gmdm
Lo396Lom 3M335600L EBNdL]ds, 36 5903700l BBsMN3JM 3MB35605LMS6/3BM3737M N6
bgendg3mnamadol goxrmma3gdnom Ls3gbbom od@&n33d0l domm3znbs s sdnbabEMomydal
13167J30700L goo33ds. PB’MM EIESMNMSE ,b505ymaemmonmn 3gmdm 396Lboal dgbobgd”
Logdomm3gmmb  30bmbol  Bobg3nm: ,sbogddgdnmon  sdbogddgdmoal dogh  Lognomomo
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©3bogd701mgd0bo3nl AsBmysmnodgdymo xananmo bsdgblom LJgdol dmbsfoemg brogode:
5) 08  odB03300L  00sMn3gam 3m33sb0sbomsb o6 dbBM3733Mmosb  3gmdm  336Loab
bgmdg3mMmnagoal goxzmmagdnm, Mmadgmog sdbogd707msb dgLadsdnbo by dgimnmgodals
Lboxyd3gamby  ox3ndbgol  ombndbymo  ©odLogddgomoal  xaguxmum  Lo3dgbbom  Lggdol;
0) sdlogd8ydmoal G0gfh Lognmammn sboddgdnmadabo3zol xaaBnha LL3gbbom ULJgdol
1BMb3gmymasznls 90bboon ox31dbgdoym Lo3gblom 3M035605L0nob 39Mdm
396L0nb by dg3mnamgdnl gozmmagdnom. !

s  OmmmL, 000bn EsBM3g30L  HoMOmOoaggbgmaBs  Losbm3gzm  3MA3s607500l
00b08omymo 3030@omolb dmonbm3bobg obondms. xanxmnmo LL3gblbom ULJg8ol dgddbal
070006373500, 306mbno dnbndsgmnma 3o30&smal dmmbm3bs smal gom3zsmabHnbydnma.
dmablbgbgodgmads obg3] EOBYLES, 03330700 0y oMo o3 CGodsMonmgdno 3sbmbdn
330Mm0mgdg00b 97®5060. smbndbym Loznonbby Lobgedfoxzzm ©sbBMm3930L
Byodbge3gmmonl  Lodbobymol  GoMmAmBsaggbgmds  gobogbos, Mmd  35b6mbom
89035am0bHnbgdnmo dmmbmszbgdn Loghmsdmmabm LEsbsMEJONL dgLodsdnbns o o3
d08sMmnMad0m 33en0mydx00L gobbmmzngmads s nggadgde.

bg0oymazmmono 3gmdm LL33bLom MyxvMmMASLSD Es3e3d0Mmgdom, ,Maz3mMdgBmab”
89bcoal HomAmboggbgmds  ogmm3nmo  336Lool gMonsbo godmEsbalimsb
©335300M701m0 3mEgbgoMmo bomygdol sBNLEIOAL bognmba Hodmgms. 53mbmanzals
bLO3nbabEMML  HomImBoagabgmnds, bsBon goyLgs, Mm3 33obmball Gobge3nm, dLES3L
070006393500 Lodgdmbozmm gosbsbsnom dbmeme bLo3gbbnm dgbs@sbgdn EoNdaMIdY,
Lo0b33LE0E0M BMggdsBg 30 Logoalisbsm G73Mo35017300 3o3MEIMEYOY.

La3gbbom  LOsgxbEML HomdmMAsa)bgmads bgdsymazemmonmon 3gmdm bLo3dgbbom bLJgdal
890630015M7105L036 ©S353d0Mx000 LOBMESIEMIOSLSD 3MB1NbN3sENaL LoznmbBy nLoydm..
93mbmangal  LLdnbabBMmmlL HomBmABosaglbgmds ombndbs, Mmd 2024 Hamb, oboab
890630010M700L 05630l dbsMmogdgmom, Lsgmdyboizsgom dgb3gmgdn domomoEsE ©ENE
3mM083560950Ls S EsALYJxOgMMS SLMENSE3NJ0SE sShals csggadomo.

USAID-0b  30bsblypmo  0bm3osngdal  3Mmamsedol Homdmdoagbymmds  Lbanb3gbEogom
BMbgonlb Lygnmbo fodmgdms. AmabLgbgdgmads gobdsm@s, MmA Lonb3zgbGnnm Bmbgdal
doMmyanmonmydgmo hsmhm, dsBomBg sMLgdnmo 30m3Mgd0L gom3smabfobgdom, Lozdomeo
0303Mns 930y o Lodnosmm b6 3mEgbgoyMmo x3MbEidalm3al. gMm3byma 6s630L
PomIdmdoggbmals gobgbogdnm, ©magl dmjdgen  396mbAadmMmMods, sEgnMmMdMN3
00BsMby sMbgdnmo godmEH333700L gom3zsmabinbgdom, Medgbndg Gndolb Lonb3gbE0Eom
mball oxzndbgdnl dglodmadamosl admgzs. ,Lonb3gbENE0M BMbgdal dgLobyd”
Lodomm3zgmmb  30bmbal  3Mmad@ol  d909do3g0al  3MmiEgbdn, 860336gcmm3560 aym
000mJ3a39@ RdLNSL  Jomomegodo  3megd&onma  0b3gLbB0Mgd0l BMbal  (UCITS)
M3819mMo30700L 80ogds, MOE LSTPSMGOSL 5dma3l Logosemm 0b33LEMMydL, 3Jmbgm
890330M35em7, MganmoMmgdymo s GmMbLLSLYBEM3IMM 0633LENE0700L AxLbadmgdmmMOgd0
93m3o3d0Mmal  0obBoMmbB]. smbndbymon, oo30L 8bM03, sgnmmomozn Lanb3gLGozom
x3mbgdnl dogm g3tm3szdomall nb3gLEmMgdby H3emaal Lodnsmgdsl HomBmowagbl.
005bmsbo3y, 39bmboo  dgLodmadgmos  LB3s  G03ob, bogmgdo  MIxanMamyxdYMO,
bLonb33LENE0M BMDBbEIONL EOBYIDYOSE, MoEg v85MEN370L dSaNEMMOMN3 dBIMDBY sbon
dgofhg xymbgdal  oxrydbgost. ,bsnb3gbEognm xrMbldal dgLobgd” LojsMmozgmmb
39b6mbal 8nbgeznm: ,,LodoMmonzgenmdo Lonb3gbEogom BmMbn Yo oxrNndbgl, Mmamms:
o) 93&mMMaBaonmon  Lonb3gbBosnm  Bmbn  (UCITS o6  gommsznogbmodngfgdgmo
0b633LEGMMId0L Lonb3gbBngom BMbn); ) MygabEG&MoMydymo Lsnb3gbGogom BmMbon.
93mMM0Badym  Lsnb3gbBNgom BMbEL JPBRMIdS  oJ3L, dobobmMmEngmml  Loxsfm

1 ,6adsymammdoma 39fmdm 376L0al 8qbobad* bajsmzgmmb 3obmba
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070035B708 80 306mbals dmonbmzboms dgLodsdalo. MygnbEMmamadym Lonb3zgbBogom
BMbL YBMIds 8330, gebsbmmEngmml dbmemmeo 39Mdm dgms3sb0s.2

Mmga3mma3ol 3ga35Lgd0l 0bn3oEMMYdN

39308omab 03BMal gobznmoMmgdal Mgxmzmmdals gobbmmEngmgdol 3Mmamalbol dgsbgdal
006600, ,MyxzmmMIg@mab” gnboals dogh dgmhgnmo 0bnzs@mmmgdn dmoEsezl Jo3ndomal
00BMal  gobznmomydals 2023-2028 Hangool  LEBMOBJg00dn  gobLsBm3zmMmo  go3mgbals
0603o@MMxonlby s s8mEsbal 87aaadnl nbnlzs@mmadal sbsemaBl. nbonis@mmydals
d7Mmhg30LoL ©E3sBJ00m gom3samabnbgdnmo oym 0bxzmmdsgool Bgmdoboh3zomadmds o
dmbs3)d700L gobsbemadal dgbodmademmods. dgmhgym 0bnls@mmydby s330M3300LsmM30l
Lognmm 8mbsg8700 dmdngdymns bagsMmo3gmmb gmm3bmn d5630L, bLogdoMmo3gmmb 30bsbLo
LoB0bALEMML, Lojdomm3zgmml Loxmbm doMmgal, LogbEs@aL, Lo3gbLom ULssggbEMULS o
Logdomm3gmmb  EsBM3730L Lobgmahoxmzm Bysdbgezgmmoal LsdlbobyMmal HysMmgdnsb.
0b0n3s@mMmyonl 3nM3gma bofomo 1393d0Mmgds LBMBIZ00lL 30M3xem BaBsbl, 3o30&omal
00BM0L nbLEMYNII6EION BNbsbLYOBY bamBalo§3omBmonl gobBmsl, bmenm 8gmmy bahommo
- 30080MOMN30 B1LNSLN JomamxdnLamM30L Jo30&smal LEGndnmamadal BndsmmMIdSL.

1. 3030&30mab 05BMabL 0bLEMNI6EJ000 B0bIbLYOYBY baenAnLOHIEMIMOAL gobMms

39308 0mab d5BMalb gobznmafmgdnl bLEMsEIan0L JMo-gMmo go3mabol nbnisEmml dorgmnsb
Loabgmadhoxzm 30mdn Lodnbsm 35eal Hoano Homdmoa)bl. nbnlzs@mma dmaEs3l 3gMmomeanls
omemb Lsbgmdfoxm Lbadnbosm 35emal bsdonl FgxBaMmEadsl Lobgmadfoxrml domasbo 3ol
65350 (93MmOmMbn, LogoMgm  30emo o  Lodnbom  39emn). o3  BodsMmoyEgdND),
9600369amm35605, MM3 80ren0sb Lobyma8Hoxzm 35emdn Lagomgm 30emol emdnbsbByma Homo
bgmb ydmob bobgmdHoxm MdMNESEN700L sSagnMMAMN30 dSBMOL 3ob3nmMaMgdsL s BmYssL
5a0mmoMmn3 dsBoMBY Lobymdhoxzm Bsbnsbn Jomomegdal gdobosly s gmmo doBsMmbY
do0 o330 Mmosb.

3Moxz030 1-0b dobgyeznm, 2021 Hamb Lsdnbom 35emal oo 18.7%-L 8goaxbs. 2023 famab
md&maddmols o30L mbogdnm, Ladnbam 35amab oo 26.6%-3] gonbBames. 2021-2023 famgdals
3gomedn, Lsdobom 30emob Homol BMmes ©o3zo3dnMxdYmMos Ladobom 30mol 41.8%-050
05®)705bs S v8s3MmYmMce, LogaMmam 30emal dsh37690mab 10%-056 3angodsLdsb. LEMs@ganals
dobg30m, 2025 Henobom3ol, badobsm 30emab Homob bLodnbBbg doh37b7507m0 29%-0s, bngnm 2028
Panobonzols - 35%.

3Maxz3030 1. bLydnbom LabymmadGoazm 30amal Hoamo doneMnsb Lobyamadfoazm 30amdn

35%
29%

—60@0 0/0
0, 26.6% dobsbo 2025
24.2% 25.9% ’
a— o o dobsbo 2028
18.3% 20.2% 20.0% 18.7%
2018 2019 2020 2021 2022 2023 2023

336000 mg@GHmddgmo

Pystom: 030656Lm>5 L>3nbobBMm

2 1506336 0E0Mm RMBEdAL Fqbobad” Logsmm3zgmml 3obmboa
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10656L7dBY bgemBobohzmdmdal BMmeal dndsmoymgdnm, 3hmammgbol dgxi3sbgdal 303 g
893tm7bnl 0bnis@mml 383-bLesb dndsmmgdnm, msmdon Egbmdnbnmyxdmo 3mM3mMmsd&nyn
mOmMNas30300L xo8Mmo bodon Homdmogggbl. momdn gbmdnbomgdnman gmm3mMs@oyma
mOmMNas3ngo0l  9sh33670gmdn  gomm3amalbfnbgoymoas LogmmadmMolm  Loxznbsblm
0bLG0GYBIO0L oy 3odmd3zgxdnMo MOMOESE0JONE. 98 Fodsmmymydom, babasbaldgmos, mad
SMobobgmdfomsm  moOmNgeEngdal  dsbomo  domooss  LagmomsdmMmolbm  Loxznbsblm
0bLEG0GYBIO0LSESDd  dgagds. 2023 fmab md@mdomol  dgmdsgmdom,  moMmdo
©3bm3nboMmydyman 3mMm3mMms@oymo mdmMNagsEnlddal 2.2 domosheo msfmal mgbmoonl
60dm0sb, 85%-L  LogmosdmMmobm  Loxznbobbm  0bLEGNGYGIO0L TGogh  godmd3zgdoymn
mdMNags307100 fomdmoagbs. 2021-2022 fmgdol 3gMomedn, 8 dndsMonmadnm, EsEJIdNMN
©9bgbns godmng3gme s momdo lbmdnboMmydnmo 3mm3mmodonmo mMmdMNgsEnJd0L
X581nM0 bsdoal foomon 883-30 2.87%-ob 3.21%-0c0] gonbBomes. 2025 Henabsm3al, smbodbnma
0benzo@mmol LoBoBby 0Goh37670gamb 5%, 2028 fHamobomznl 3o - 10.5% GoMmImogoggbl.
SMobobgmdhomsm mOMNEgs30d0L  dsBMAlL  gob3nmomyds bamlb  dgnhymol  3md3sbngdals
93mbmadngyMmo s3&n3mdal oxnbsbLydal ©ods@gooma fysmml dgdabsl s 93mbmadnzol
89630010M700LM30L BNbsbLYMAa Mglymbgdal Amdomabgosb.

3Max3030 2. gmoMdo gbm3nboMgdnamo 3mM3mmMoGoyamo mdmogs3ngoal ¥s3nMo bodoo 333-
L6 dodaMmmngdom

11%

e—— oo 093-80
- focw
80%s60 2025
80%s60 2028
2.77% 2.93% 3.35% 2.87% 3.23%
2018 2019 2020 2021 2022

fystm: 90m36mann 05630, L>ILASGO

39308 0mab dsBMab gob3znmamgdal LBmMoBggnnl 30033 gMo nbnzs@mmMa gobbobmzmymons
smabEmo 33307006 LsdSBMM 3530&smaBoiEnal dsh33070egd0. 080l gom3zsmalbfnbgdonm,
mmd 2022 faalb dmbssydgon o8 Godsmonmgonom Loxshme o shol bgmdobofh3zomaon,
,MaxmmIgEmolb” gnboal d0gMm nbnls@mmom 8d3-bLoob dndosmmgdnm Lombom domigal
X581M0 3030@&smabogool dsh3zgbgdogma dgomhs. gbMmomo 3-ol doby3znc, 2018-2020 Hoemgdals
39fhomedn, Loxmbom d0nMmgal Xo0yMma 3o30@smobognol 20%-0060 bBMmeal Loxyd3gmby,
839630m0M700L ogdomn Bgbgbins 03330m70s. 2021-2022 Hengddo 30, Loxdmbom daMmzgals
3930¢smobognols 3amgdnl dggge, dolbo foemo 8d83-do 0.78 3MmEab@nmo 36d&om sMmal
d9030M707mM0 (3.9%-0056 3.2%-0c0)).

LEmBIannL BobgE30m, sMOLENMO 5J3NJONL LydSBMM 3o30@sm0BsE0nL Hoema 3d3-0n, 2025
Pamobomzol  6.5%-0c0g, bmenm 2028 Hmobozal 9%-0ccg bs  gonbofmomb. 0dab
839035 0lHnbgd0nm, Mmd Losggom 3o30@smal dsbBsma 3gmdm LydEmMabo3zol EsxBNbsbLYdNL
9600369mmm356 se@gMbaB0m Hysmb Pbs Homdmowggbogls, 88 9&o3Bg, Loxrmbom daMzals
3930¢5mnBoEnol yofymxinomo nbsdnss, gabznmsmgonlbomsznl bagomm BnbsblyMma MalyMmbol
19339& 0560 dmdnMaBgoal Bndsmnnmgdnm sMbgdnmao godm§3g3300l dn8sb0dbgdgmans.
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3b6Mogmo 3. boagmboom doMgab xod3Mo 3030@s3maBoE0s 333-boob dndsmagdom (Aemb. cnoman)

2018 2019 2020 2021 2022
X87M0 3930@smabagas 1,963 1,963 2,366 2,368 2,290
(0anb gmon)
993 (8emb gmafn) 44,599 49,253 49,267 60,003 72,266
foano dd3-do 4.4% 4.0% 4.8% 3.9% 3.2%

pystm: bygston37ammb b>azmbom dnMm4s, Ls7bBsB0

1.1. 50gnmmoMo30 mOmMNgsEnJ00l dobBMal 3ob3zncsmyods

89 330Ly, 5MEsbs 1.1.-0b sEgnEMMOMN30 MOMNEZSENJONL dsBMAL gob3znmsmgdnls dgggals
0bonzo@mmo, Lobgmdhoxmsm Roboobo Jomomegdol Lsdyomm dafmboemo 3s005bMoONL
3oh396907m 00 gobLsBm3MYm. gMoxznin 3-ob dnbgez00, 2022 Hamb Hnbs Hamosb dgstmgdom
3500056md0L 8ohH37690mal oMy 3emadalb dgdga, 2023 Hnal bmgddmals Boh37670gmaBs, 2021
Pamob 3oh396909mL gossgamds s Ladnsmme 33 13010, 36 13737 gonBoMs. 88sLMbs3],
boBgobobdgans, Mmd LEMSEIZNNm obLIBM3IMNMNS MOMNZS30J00L Ladysmm 35NsbmdNl
BMmsBg dndomoymo 3mmo@nlol go@omgods. Lobymadfoxzzml AbMosb, own dmEymmodanl
8Mdgm3snsbn mdm0gsEngoal g8obnol 80Bobl Loghoodmmobm Loabymadfoxmzm  Lsbgbbm
0b6c34L70d0 J33ybab Amb3gEMs S sSMhsMyBaEgbEn nb3gbEmmgdal Homab BMmoab bamdaHymods
Pomdmocggbl. LEMOBIaNNm goblbobmzmymos 2025 fanobom3zol Lobgmdfoxzm Bsbnsbn
Jomamegdal bodnsmm 3503bmoaL 3.5 Henodeg s 2028 fanabsm3al - 4 Homsdg BMo.

3Max3030 3. bobgmdfoxzm Bobnsbo Jomomeadal bLadysmm ghimboeo 30N6MOS

5.0

Lodw)oem
4 dgfmboero
4.0 3500056Mds
3.
do%bsbo 2025
3.0 —
2.96 2.97 3.01
2.78
20 d0%bsbo 2028
2021 2022 2023 536000 2023 bmgddgeo

fystm: bsgsmm3zganmb 03065660 L>3dnboliBmhm

1.2. 5gnmmomo3z0 Lasgzom 3o30@&smoal dobMal gob3zncmsmyods

090l goom3zomabfnbgdom, mMmI Loxomm-3gmdm osenmaol mM3s@do  hs@omydym
963700007, 3o30Bsmal dsBMal gob3nmmomydol Bmozsm godmf3g3s, Losggom dsbBMalb
89030010M700L idsmMo  mby  sbobgmes,  Mymmaol 97333067 ©S330M3700L
0005Momyd00, 36003650mm35600 3330900l 0MNB30L oh37670eMal Agoligds. sdm@Esbs 1.2-0b
5a0mmomn30 Losdgom odn@smal dsBmal gobznmamadal dggagnl nbonls@mMmo sjEngdal
00B3MBy Mmn3gznEMmonb s8Lob3xMNS s godmnm3zmgods bLoxzmbom daomgol 303Mmoal Lgbnsby
3930000090 goMnggogdnl moMmgdnmgdol, Loxmbom  doMmgol  doxmosbo  LsdsbBMm
39308 0mabogonl Lodysenm doh376709mNsb dgBRsMmEidom. ghoxznin 4-ob Bobgs3nm, 2018
Panoob, oJ3ngdol dMmybzol 8oh3gbgdgmmn dobodogmyMmos o Momymaznon G3bgbisnom
bobnoogds. 2018-2022 famgddn dg83nMmaxdymons, Mmagmmi Loxmbom doMmgol 3s¢Mmmdal
LaLNSBY Bo3000901MN  3oMNagxdg00L MOMIOYMYOJO0 (95%-0560 3aM]d), obg3g LodSBMmM
39308 0mabogonl Lodnsmm dsh376507m0 (11%-0560 3aMgds). sSLLBNAbs3Ns, Mmd 2023 Homab
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89063030mmodsdn oxndbnMmEs ©oEldomn GJ06gbgns s 2023 Hmal 0s635M-bmgdomab
39Mmomedn, 2022 Hamosb dgomidnm, o3i3ngdal dmM7630L doh3gbgdgman 13,619 mMoMmnsb
158,429 @oMmody gonboMms. o3 dodomomymgdnm, bLozdome s30030Mos LEMLGIaN0M
8obLsBMm3Mmo LLdnBby doh3xbgomMadn, MMAmMgdnE 2025 Hmobosoznl, sjsngdal dMYB30L
05h376790amabl 1.27%-0c0g, bmanm 2028 §enobom3al - 2.2%-8ceg sl abobozl dnbboco.

3Maxz3030 4. 5330900L dMYB30L doh396707am0

[ 80%sb0 2025-1.27% |

[ 8o%sbo 2028-2.22% |

0.0107%

0.0054%
~——00023% 0.0021% 0.0044% 0.0006% 0.0010% ’
/

2018 2019 2020 2021 2022 2023 dsobo 2023 bmgddg®o

= 5930900 dMMb30L doh3z969dgo
pystm: byg7stmon37ammb bsozmbom dnfms

Losgdgom 3o30@omoal d5BMal gobznmomydal 3ng3 gmon dxlanl nbnis@mml Loxmboom
00M10Bg Logzsgmm LoLEYGsdn 837300 vJ30700L MomMEabmods Homdmscggbl. 2018-2023
Pang0dn, sd3301mo0 5730700L MomEgbmdsdn Nomymaznoo g6cgbEns 033301700 s gL Mobsn
2018 §omb, 22 3m335b00gsb, 2023 Hmals bmgdogmdn 8 3md3sbnodeg oMol d3dinmMgdoymMo.
LEMIBGIa00l Odnbjy3znm, 2021 Hamb, Lombm doMmgeby EosmMabEYmo 3MA3s60700bL
Momegbmodsd 9 dgognbs. osmbadbymo dndsmoyymgdom, 2025 Hmobozolb  LLdnBby
05h376707mL 15 3m33560s, Bmemm 2028 Hemabonznlb 18 3m335605 750a30L.

3Maxz3030 5. boxzmbm d0M 4B osmabEGNmo 3M33560700L MoMEIbMOS

18

22
19
15 55353600 Bobgdodo
0533909000 5930990
10 g g g 80360 2025

2018 2019 2020 2021~ 2022 2023 bagddgho

*bdMmsG3nnl doby3001 - 9
fystm: bsgsthm3zgammb bsozmboom dnfmy>

2.303083mmaolb  LGHNAYMoMYds o AMONMABYOS  SEINEMOMN30 BdOLNSbO
Jomamadabam3zol

5Ea0MMOMN30  BdLNSbN  Jomomeadalomzals 3o30@omal dmdomabgdol dodomoyyagds
0535300070105 LdGRNbSBLM LgdEmMal n33MLoBNENMIdILSE. dglsdsdnls, LEMsEyagnom
3ob6LsBMm3Mymo dnbBbal Jomfhaz0L gho-ghon go3engbol nbozs@mMmL Loxznbsblm dsBsMBY
SMoLoosb3m Lgd@mMmal gob3nmomads Homdmoagbl. gmoxznio 6-0b Bobg3znm, 2018-2021
Pamgoddo, Loxnbsblbm Ly@mMaol dcMNsb v3&037080, SMOLBBSBIM LdxNbsbLM NbLENEGNEJONL
(bodMmzghm 3m33560700, Losbm3g3zm 3MA3860700, 9JB037300L dBsMmmn3gmo 3MAB3560700 o
bo3gbLom LJgdg0n) oJ@&n3300L SdSMO fomon 3eMNbEYdS. SMbbNdbsgzns, MmT 2018 Homnsb,
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2022 §nodeg oMmobodsbim bLoxnbsbbm Lyd@&mmal o3&03300 3.2 domosmen MmomnEsb 6.7
dogmosfhe maModg gonbBoms (111%-0560 BM), Mol Loxznd3zgmbByis smbodbymoa Lyd&mMal
oo 3oamnsb Loxznbsblm Lgd@&mmdn 1.1% 39b3&nom gonbBoms. 2025 Hanabsm3al, LEMsEIa0
5mbndbymao doh37600mal  gommadoggadsl obobo3l G0Bbo., bmemm 2028 Homab LsBobby
9oh396909am0 18 %-Ls dgocoggbl.

3Mox3030 6. SMILIBIEIM LONBIBLM Lyj&mMmaL Homo LoxznbsbLlm LyjG&mMal donMasb
33033030 (dogmombo gmsmMma)

20% 18%
0

15% 12%
— 0/0 60@0
10% 9 6.5% 7.0%
’ 5:9% 5.2% 5.4% ’ 30Bs60 2025
5%
d0%bBsbo 2028
0%
2018 2019 2020 2021 2022

fystm: Lygsthmn3zyammb 9bhm36mmo d3630

39308omab LENIYMoMydobs s dmdnmaBydal dndsmoymadnm, 30J3 JMo go3zmabol
0b03s@mmL nEbmymo 3mMGBImol 0633LE0E30700L dob3nmaMmyds fomBmaggbl. PEbmymo
0633L&030700L BMES SEaNMMOMN30 3930Bsmal dsBMaL dndomo nb@gMmaLol s dsBaMbY
hooypemodol  BMmeol gho-ghoo  3oh376309m0s.  BaBasLbobdgmos, mMmMI 581505
Logdomm3ammb  3030@omal  d3BsMmBy Ebmmnmo 0b3gLEMMIdal IMmbofomgmds SdSENY.
8Moxz030 7-By Homdmeggbomns, 2019-2023 Hamal 339MEmgdnl dnbge300), Lozsenm Bsbnsb
Jomamegddn 3mMmEBymaol 0b3gLE0Engdal dsh33b30mgdn. HomBmemagbommn dmbsEgdgdol
dobg3znm, 2023 famab 8gmbg 335MmEsemdo Ladsbabm Hamal dgmobg 339MESMSb dgsMmadnm,
Lozsmm Bsbsb Jomomeaddo 3mMmEBgImol 0b3gbBoEngdo dgdsomadynmos, ©I3mbodnm
3mmM3mMms3070d0 (9Mm36mn 05630L goms) - 38%-00, Lydmszmmom Lyd@mmdon - 14%-000 S
bb3s Lyd@mMmyddn - 24%- non.

3930@0mab 05BMal gob3znmomgdal LEmadggnal Bobgeznm, 2021 Hamb, nibmymo 3mmE Byl
0b33L&030700L  foemBs 833-do 4% dgognbs. 2025 Hamobonzol GoBobos  smbodbymn
0oh39690mols 8%-0cog, bmenm 2028 Hamobonzol 10% gobBMs. smbndbnemo dndsmonmgydol
060d369amoy, 51737 J37Yyb60b bLagmmsdmmabim nbegjlyddn nb@gamMnmMadsLEMLL s 3e300M7dNMN
006600056 3odmAEnbosmMymol. Losgmomsdmmabm 06cgqbaddn 9373ybol dmb3gemals dgdga,
dmbsgmebgmos 3mMmEBymyMmo 0b33LENE0300L 3Nboom Lajosmozgemmb dndsfmor nb@gfglal
bMmo.

3Mox3030 7. 3mMEBgmab 06370G030700 Ld3sMM BSLNSE Jomomgodn (Aenb. 533 ccmemasmon)
2,000

1,500

500

— 0930D0GHM0 300306530900 JMM36o B630L oM
L5d93MHMdM BgdGHMMo

fystm: bsgsthm3zgammb 9hm36mann 03630



2

.:?’ " USAID ISET

% 2 t ional Schoo conomics at
’\ S °/ 233ANSIN bITbNLAYE inemational F'c;mc:g,rI ::sfitulu conTsY

\

L

2.1. 06LGBGEMo 0637LEGMMxoO0L ddBAL gobznmaMmyods

5a0MmMOMmn30  BdbNSbo Jomomegdnbsm3znl  o3n@omal  dmdomobgool  dnBbom,
0600d369amm35600 dsBomMBg 0bLEOGYEONMo 00633LEMMgo0L Ashorymmodol gobBMms. 0dab
89035m0bfnbgonm, Mmd LEMOEIENS La3gblom BMbgdal Lsgdnsbmdal gobznmomgdal
008omoyamydslbog  dmoposl,  3Mmamabol  dgxrsbgdobozol  gobLsbmamymos  bLo3dgblom
x3mbgdal 93&n37300L MmoMmydnmMIdol 0bnls@GMMBY 8330M370s. ghmoxnin 8-0b dnbg3z0m),
2019-2023 §omgddo, Lo3gblbom 3Mbgdal 3@ n3300L 833)01MSE ESEIONMN NbSFN3S 033701700.
58 3gfnmeodn, Hemoymo Lodnsmm Baol doh33630gmMA8s 74% F7oa00s. SFsEJd0M, 2023 Haamb
2022 Hyamonsb 8gc0sMg0000 Ld3gbLnm BmMbEldNL 7B 03900 48%-001 go0BMES S 4.4 BogmnsMn
mofmo dgoanbs. LEMEIanol dnbge3zn0m, 2025 Hamobm3anl, Ladgbbom BMbgdal vJ&03700l
momydnmgoal 6.5 domoosme moMmsdg BMmes smal sbobnmo dobbo, Moy 1.5-}xgM
5M795@70s 2023 fanals doh336709mbs.

3Mox3030 8. L376Lnm BMbEYdAL 5JB03700L MoMxdNMOS (Bogmombo enomMma)

14,000
12,000
10,000
8,000
6,000 4,353
4,000 1,980 2,947
— — ]
2019 2020 2021 2022 2023
. 503900l 0MIOWMYOS d0%sbo 2025 d0bsbo 2028

fystm: Lygsthm3zrammb 9mhm36mano 05630, 15396Lom Ls5376m

3oy 5a80by, 0bLEnG&nEoyMo 0633LE&mMMYdAbY s LoxzNbsbLM LadE&mMmab
©039MboxognMmydalboznl, 060336gemm356  GodosMmonagdsl  Losbmszgzm  3md3sbogdol
8906300m0M70s HomAmoaggbl. gmoxngn 9-ob Gobge3nm, 033300905, Mmd 2018 FHannsb
bosBM3g3M 3M335b60700L 83B03300L MaM]dYEgds dBsMmns, 0YdEgs Gomn gobznmamydal
0650039, Ls3gbLom bLosgxbEMgdAL v3@03700L BMELLMVE dgEsmadnm, 833300Mse Bymony.
2018-2022 fomgddn LosBm3g3m 3MB3560700L 93E03700L MaMxdYMdal BMmeal Lodnsmmm
Ponoymds doh33b70gmas 10% dgoanbs. smbsbndbszns, Mmd 2023 fmmols 3o0M3gmo gbMms m30b
89063o30mmodsdn, 2022 Hamosb djsMmgdnm sm0bndbs 19%-00060 BMs s 57&03300L
m0mMyd7Ymg0s0 1.3 dognosme maml osmfhns. 58sLmsbs3g, boBasLoLbdgmns, Mmd 3o30@smal
00BoMbBy Losbm3zgam LaJ@mMMolb JgEsM]xdom EIdsMN SJG0YMMdS xBnjLoMmEyds. 2025
Panabionzal, bEHMsEIa00L B0BSbL LoysBM373M 3MA3560500L 37&N3700L 1.5 dngmnsme sMod]
BMhos HoMmImoggbl.
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3Ma3030 9. LoEBM33x3M 3MA356079000L 3JB03700L MoMxdNEN]xdS (Bnenombo gmamo)

2300

1,500

1,358 1,315

2018 2019 2020 2021 2022 2023 8500 2023
b9dHYBdYOO

5039000 0MHJOMEIOS d0%sbo 2025 d0%sbo 2028

pystm: bygsmon33anmb 9mm361mamn 03630, bxbgandfnozm >Bm3930L Bys06939a0mMmoO0l L>AbsbyMmn

2.2. 93b6myMmo 0b33LE0E0J00L BMs LaJoMmmn3zgmmb 3o30@smoal dobomby

5Ea0MMOMN3  3o3ndomyMm  d5BsMbBy Ysbmamo 0b3zgLEmMydal Ashonmmdal gobMo
8900500y3g®0s  30¢Mmonl  dmEmemonl  BMmolb, mo330YMmool  gondxmoglgdals o
93mbmangyMmo gobznmomadals bgadgbofymodnbozol ods@gooomn x30bsblnma MalyMmbgdal
dmbobos.  LEMOGIaN0L  BafMmagmgodn, JEbmgamao  0b3gLEMMYdNL  AMBsHamgmodal
LEHNBYMaMmgds AmoEo3l Lobymdfoxmzm BBbNsbo Jomomegdal Tdodsmor Tdoomn 0bGgMmaLnb
8oBM©sL. 333L0Bbs3], sMomabBnegb@n nb3gbEmmgdal foma, MMAMIdNE BMMO]b LobsBabm
BdL0SO6 JomamgdL, goblsbmzmymans, Mmagmmz LBMsEgan0L 8xgagnl nbnzs@mma.

8Mmoxzn3n 10-0b Jabge3znc, 2020 Haamb LobsbBobm BoLNSbN Jomomegdal sMmsmMyBngbEn
dx3ammogmydnl foamds 11.3%-b domfhos. 0diss, 2020-2023 Hangool 3gmomeedn Bygs@oymo
&196gb3nnl dggase, MEbmamao 06336EMMIdNL dngf Lobobnbm @sbnsbo Jomomegdals
Bmodnb 3600369mm3560 64%-0560 3708 oBR0JLoMES. 330L Loxwnd3zgmBy, sMomabolbBo
06336&MMyd0L Homn FoMnsb LobsBobm xsLNSE Jomomeaddn 8.4 3MmEgbEymo 31bJ@nm
d7030My.

LEMIGIa0s 2025 s 2028 HMaxdalin3znl FoBbo nbvbL3L, shemMaBogbEn nb3gLEMMydals GngMm
d9L50500bs, LEBIBNDM BILNSBO JomomEadaL BEMONL 25% s 30%-056 Hoamgdl. 3o3o&smab
00BMal 5930000 gemo  dgmdsmgmdal goc3smabfnbydonm, o3 BoBbjyoal  domHgze
L& MMabam3zal godmE 3300 Mhgd..

3Max3030 10. 5MoMxB0gbE 0 0633LEGHMMIOAL Goemo LobsbBobm BoLNV6 Jomsmgddo

1400 30%
1200 25%
1000
800
600 10.0% 143% 9.6%
400
4.5%
9 2.9%
200 2'/ \
0
2018 2019 2020 2021 2022 2023
3M5M9B0I6BHGO0 === 515" D0wIHEJd0L Fowo dobsbo 2025 d0%bsbo 2028

fystom: by9smo37ammb 9mm36mann 65630
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90650ML0 S 57335GNMMOS

1. mo8cgbo TggLodsd]ds Jo3n@omals dsBMal gobznmomadol LEMsEIanol B0Bbgdn Lyd@mMadon
SMbgdYm godmH3g330L?

1 2 3 4 5 6 7 8 9 10 1

2. MmagmfM  970x83L70c0m  LBMoBJan0ol  Jgdndezgxdols s gebbmMmEngamgdol  3MmigLldo
©506&7MaLgdYma dbsmMygxdal Asthoyammosl?

1 2 3 4 5 6 7 8 9 10

Mmgxzmmdal 3MmgmaLo

3. fmmamM d508BsL70ENM 3930@ oMb d3BMal gobznmamgdnl Gndsmoymadom emjol dcogmdstgmodno
89®oMy0m mmbobdngodgol?

1 2 3 4 5 6 7 8 9 10

4. M53gbs MHymoL byl LBMOBIan0l BOMamMId3n oGoMmgdmMo s ©LaJIgdnmMmn mmbaldngdgdn
3930800l dsBMab 358BmYe373mM0 Bod@MMgdol odmizsal?

1 2 3 4 5 6 7 8 9 10
oMbyoymo 300m0M00
5. MmamM d308sL710M 3930@smal dobBMob byd@mMab 887958067 BeamIsgmdsl?

1 2 3 4 5 6 7 8 9 10
dmbsgmmeEbymn 8323300
6. 005mH3L 1 oMo o30Gsmal dsBMolL gobznmomadol LEMsBganol gobbmMngmadoo MgmmMMIs

3bobyma d0bbgoL?
1 2 3 4 5 6 7 8 9 10

7. ool oy oMo LBMOEIEN0 gom35MabHnbgonmMmo MmmMbolbdngdgdo obabyma 30B6900L dom§a3znlb
m3@&ndosmymo gbo?

1 2 3 4 5 6 7 8 9 10
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® 3930800l d5BMab gobznmomydal 3hmgmgabnl dgsligdol nbwnzs@mmgon

S nbLE0EYE0M0 0637LEMMYdAL B BOL gob3nmMamadal bgemdaHymody
bydoymazemmodnomo 3gmdm La3gbbom LobEgdnl Lodnsmadom

,30M33m0 Momonb” Myazmmdnl dgazabigds s Lonb3abEngom 3mMbgonl doBMAL
dodmbom3o

Lonb33LENEOM BMb]xodnl dgLbobgd 30b6mbal bofmyo-bofmgydmosbmdal
sbagmabo
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3fmgd&ab dgbobgod

e Myxzmmdg&mab dobobos dgmhgymao g3mbmadninMma Maazmmadgdal 3thmamabol sbsgmabo, Mgasmmdom
©50bE7Mabgdym dbsmggol dmmalb cosemmgol baemdahymods s Maazmmdalb gobdsbmMmEngmgdaann
Ladmozmmodm 1Hygdgdnl Absmoggms Mgasmmadol bmdsmMdOL s 93339E0306MdAL sbddsmmgdmyco.

e Myazmmdg&mob 3n0Mm373m0o 35Bs: 2015-2019 Homgdo
e 3Mmmgd@nb sbosmmon g@o30: 2021-2024 Homgdo

e bLydnBby MgazmMMA3noN:
* 3930&0mab dsbMab gob3znmomydal Myazmmady
* 3odbnlnybsmmdal Myazmmads
* fHyamalb Mgbymbgool doMmo3alb Myazmmads
* gamyd&mmbymo 3madghinnl Myazmmmads
* Gymobdol Mygxzmmds
* M39mM0Myo0l Bygo3emgbal dgazsbgdal (RIA) 0bLE0GnEoMbasmabagnaol Mgasmmads
* 930Mm7 s Lydysmmm dgHomdgmonl gobznmsmydal Mgazmmads
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3m3j&alb dgomomammagns

1. LOdMO3MMOM 330M930 - MyxzmmMA3nl bgMa35dn hoshormo 1Hysdaonl dngh Myazmmadol 3hmagmabol
doa35L709;

2. ©306@31MaLgdmm Abomgmd godm3znmnb3s - 3gMdm, Loxshm s bLudmdamogm Labmagsomgodnl
d6033b630mm356 0bEIMaLYOYM 3oy dngh Maazmmdnlb s daobo 3hmagmmabol dgxzolbgdy;

3. 93mbmadonznMmo nbnzoEmmgada - 3hmadEab gndboanl dngMm nabEoxzniEznMmadnmon nbnis@mmmaydo
Myazmm3nlb dn3nbsmgmodsly s domgdym d7]370H7 alv3znMm3gxdmyc
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3930& ool 00BMmob gobznoomgoals 2023-2028 Hemgoal LEHMaBygnolb %
30bb6700 s 3dAM(35b6700 il

3o30Bommal 00BMab nbLEMMI)6E 30000 30bIBLYOYBY baemAabofzomImdal gobBMmes
® >30mmOMN30 MOMNZSE30500L 0dBMAL gobznmamyds
® 5080mMmOMN30 LddJEom 3330@smab dsBMal gobzncoMgds

® LobymaHoxzzm LoHomdmadal AsmnmMmMonl gsBMES SaNMMOMN3 3930&smMal dsBsMBY
3930Bommal LG NINMoMxOd S IMONMNBIOS dEanEMMOMN30 33LNS6N Jomomegdabaczal
® obLB0EGEMo 0637LEMMYOAL dOBNL gob3nmaMmgdy

® 3mxzgbombagmgonls s Lagsmm nb33LEMMydL Ashoymmmonl gobmwy

® smaMyBoybE0 nb33LEMMadAL Hoeno LobgmMmaAHozm BsbNsb Jomsmegddn
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39308 smmab 00BMmab gob3zncnomadalb LIBHMOEIa300L 2023-2024 Hemgoals
Lodmjdgcom g3adols 36n3365MmmM3560 oJEH03MO700

b396MBIEgdMM 396bmME0gmydYmo 809c0bsM) ©539330mo
RsmAm

* ©335¢3M0smMnBgOYmM0 BSLNSON * bLy30yMmoB0bBogoal dglobgd bagommzgmml . domomo Mol3zgd0l 33833mamo
JomomEIonl Bammonl bedsmomgaomozo  396mbol Bomgods 130656LyM0 nBLEMYBg6EJdab (Short
homhmb Bogods selling) 05 533060 Jomaameogdals

* 9dMa30 Jmboab bsnb3abGNEM BMBEIOAL  44lLbgdAL MIgNEmMoMIdal 3987853900

* Bgooymxzmmdacmo 3gmdm Ls3gblbom LE0BNMoMmgdabo3zol Lagsabsboom ©s ©69M330
Lodsmorydmn3zn s GaMyagnmomgdgma hofmhml Bomgds
hofmhml Bomgds

o Loxomm 3mm3mMmazngdal 306mbol Bomgds
* bo396Lom LodggbE™ML Lonb3gxLbEGoEom
05605@ 0L goxsmomgyonl * daMm30mo 3o30&smol dothm3zols hsthmls
Lodomaagdmnzn hshml domgds 93065 BMabiGgoal dgbabgd 35530l
3mb3363300L0156 BogMngd0m s Lomysbm
x3mbgydab (3.9. family offices)
©050933000M700L gBom
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39308 smmab 00BMmab gob3zncnomadalb LIBHMOEIa300L 2023-2024 Hemgoals
Lodmjdgcom g3adols 36n3365MmmM3560 oJEH03MO700

06LE0EE0Mo 356bmMmEngmyxdymo d0dnbommy ©5333900m0
dmfiymoo
« Labymadfosm * 830M7 s Ladysmm d0BbILNL EsBNBIOBLYdNL *  IMF-0b 530656160 byg@mMal dgazabgdals
bofamBmadals Bogm gbsfsbagamae, 39Mdm 3o30Gsmol 3Mmamadal (FSAP-als) fg3mBgbosgnal
3mM3mMaGonmo 0bLEMYBI6AENL 8989853900 30035m0b§0b3d00, Lajsmmzgmml bsggmbom
396BMsbenmodals 00Mg0L mMasbobsgnnmo, 3mmM3mmsGonmo
8obsboconls * Lo0b33LBNEM BMBEIONL doBMAL 985M33mmO0L s dEMO]IEMMON0N
(Statement of bG0BYMoMIdLsM30L BboMEsBF MO bLESMYIGML BgBalgds s My3MI76EENIdNL
Corporate Intent) 0bbGMYBIbGNL 8789853305 336AaMYMO dgbmyamyoals dmbo@mmnbgn
978713390 3930&5m0oby s 3gMdm 3930@smob 3mbgdals
©339d6300Ls030L * Lagamm nb3gLEMMIdNL AsMorymmoanl
830BMnlom3znl d3BMal dsdszmgodnl,

* 863069/85My0mbLsE30m0, bmEosmYMo s 1306s6LM0 dMAg3mMgdal s bLasBm3gm
88:Mm39mmd000/336@aMYm0 MdMOagsENJd0b dMm3M3d0b gogMmmnsbydals Asdmysmadgds
395000mMs06900L 3709993705 S 4 MdMNaS300L
358m3d330s
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39308 smmab 00BMmab gob3zncnomadalb LIBHMOEIa300L 2023-2024 Hemgoals
Lodmjdgcom g3adols 36n3365MmmM3560 oJEH03MO700

3ob6bmMmEngmgdnmo 000cnbofy 5373900

0bxz3maliBmniEnMo o LEbEIMENBIOYMO MBMSNB LoLEGgdal Jx8798o370s
©5 007XIG0 LadomE g sbgMma3s MdMNEsENg00L Laxsmm
g 0901535B700L 9B o3mdMn30 gobmazbigdaobsmsnl (Shelf-
registration)

* LaBosmm nbxzmmdsznymo &gdbmenmagngdals Lobi&gdol
©1bgMa35 gMN35&030L 3MbEMod@goobom3nl

3m333596300b * Logsomm nb3gLEGMMYddN  Lobgmdfomm mdmogsEngdal BB Jomamegdal 6sbMal Bysdbyezgmabsm3al
33danyMods 36md0gMmyonl sbsdsmmgdmasco d96ABsM30Ls o bonb3gbBogom  09BMOL Bobo3ymomadal s bb3s dxbsdsdabo smbmymgoal
FinEdu-b 3moGxmMdsdn 328mbozmoal 3m3nmaomobogns mmbolbidngdgdnl gobbmmEngmadal y6smgadal godmngmgds
3930&smab 0sBMab bgadgbEols 08 0653MmMBs300l LaxsMm
535700 308m33796900L0 s * Bgosymxammonmo 3gmdm Lo3gbLom Lgdgdols
bonBBMMBs30m dgb39MIdAl Bysdbye3gmobacm3znls d3BMab 3sbn3dnmamgdal s Lb3s
* Mmmy dmygdol AmHymods s Rodefmadal gbom dgLodsdnbo sSMLMymMIdal mmbobdogdgdals
3m@&36301M 0633LEMMMS Lol 3obbmMmEngmydolb Pbsmgdols godmogmgods
070089065 5 350056 dgdccgman
3m316035309 o 3930@5mob d3BMol 3MmbinMmabinnl 33emg30L AsBoMmyds
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3930&omab 00BMab gob3znmamxdal LGMmaEagnals 2023-2024 Hamjodal
LodmJdgcom ggadol 3MmaMmabols dxa3oligds

Bmaocn d9030b900
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0 2021 gl ghmgbmemo 35630 g9bs IOSCO-b gz®o (ordinary member) s MMoU-Is 8bséy;
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99039630 383560900L MoMmEgbmds
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Stakeholder consultations — Questionnaire

Fund Type and Investor Profile:
* Type of investment fund (closed-end, open-end, interval)
+ Costs associated with setting up the investment fund
* Main investors and prospective shareholders (resident/non-resident, legal entities/individuals)
Financial Aspects:
+ Total assets in USD
* Investment shares in Georgia and abroad
* Industries invested in within Georgia and abroad
* Average rates of return on investments
Strategic and Operational Considerations:
*  Future investment plans and industries of interest
* Main constraints for setting up and developing investment funds in Georgia
* Impact of new legal framework on investment opportunities/volume
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Stakeholder consultations — Key takeaways

12/20/2023

Total assets of the interviewed funds amount to 5.2 min USD.

Majority of the assets are situated in Georgia, spanning various industries such as real estate,
healthcare, agriculture, trade, energy (including renewables), finance, manufacturing, and
education.

o Some investment funds diversify their portfolios by investing in foreign government bonds or
NYSE stocks.

A substantial portion of the setup costs is allocated to market research, legal consulting and
Audit

All interviewees noted that they would not have initiated an investment fund under the previous
law, underscoring the impact of the current legislation.

Challenges faced by these funds include regulatory ambiguity, specialized depository issues, low
investor awareness, and the absence of a secondary market.

FOOTER GOES HERE



Large Investment
Deposits Funds

12/20/2023

Model Structure

Bonds
Bonds
Private
Equit

Assets
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RoR on
Assets

Investor

Returns

Taxes on Equity
and Corporate

Asset
Management

Fee

Bonds

Tax on Asset

Asset

Management
Companies

Management
Profit
Registration Fee




Monetized Benefits and Costs for Stakeholders
Stakeholder

Benefits

Costs

Investor

Government

Asset
Management
Companies
(AMCs)

12/20/2023

v' Return on Investment

v' Taxes on equity and private
bonds

v' Taxes on profits of AMCs
v' Registration Fees

v' Asset Management Fees

FOOTER GOES HERE

v' Asset Management Fee
v' Taxes on Private bonds and Equity

v’ Staff costs of the regulator

v" Fund Registration Fees

v" Fixed costs of setting up funds
v" Variable and labour costs

v" Profit Tax



Major Parameters

3% 2% 1% 5%

Nominal Social Discount Rate 8.81% 2.76% 11.57% 6.05%
Real Social Discount Rate 5.64% - 10.46% 1.00%
Growth Rate of GEL Deposits 6% 2% 4% 8%
Growth Rate of USD Deposits -8% 2% -10% -6%
Growth Rate of EUR Deposits -9% 2% 1% 7%

Share of Deposits invested in investment Funds 5% 2% 3% 7%

_Growth of share of deposits invested in 1% 0.5% 0.5% | 5%
investment funds
RoR on Corporate Bonds I 1% 2% 9% 13%

RoR on Government Bonds 8% 2% 6% 10%
RoR on Equity 15% 2% 13% 17%

RoR on Foreign Investment (S&P 500 Average
Annual

12% 2% 10% 1 4%
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Major Parameters

Parameters

Value at Period 10
Number of Investment Funds

axes on Equity Investment I5% I5%
axes on Corporate Bonds 5% 5%
Asset Management Fee 1.5% 1.5%
Cost of setting up the investment fund (GEL) 40,000 40,000
alue Large GEL Deposits (GEL) 2,739,160,000 4,898,252,368
alue Large USD Deposits (USD) 232,767,000 105,202,887

alue Large EUR Deposits (EUR) 60,668,000 24,467,388

alue of corporate bonds purchased by investment 54,751,256 25,520,349
unds (flow

alue of government bonds purchased by 27 375.628 LT
investment funds (flow 2 » 108,

alue of investment in fixed assets invested as 74,353,557 34,657,264

alue of investment in foreign funds (flow) 26,023,745 12,130,043

12/20/2023 FOOTER GOES HERE 7



Major Parameters

Value at Period 10
Maturiy of Corporate bonds 3 3

Maturity of Government bonds 10 10

Share of corporate bonds purchased by investment

30% 30%
unds
Share of government bonds purchased by o °
L 15% 15%
investment funds
Share of investment in fixed assets invested as 41% 41%
Share of foreign investments made by investment 14% 1 4%
Share of foreign investors in total investment fund 13% 23%

assets

12/20/2023 FOOTER GOES HERE 8



Expected Case

Main Parameters

Nominal Discount Rate

Period
arget inflation rate

Real Discount rate

Total Benefits and Costs 2025 2032 2033

Benefits (1000 GEL) 26,910

40,987 65,440

Costs (1000 GEL) 6,740 10,343 12,047

NPV (1000 GEL) 20,171

30,644 53,392
Benefits to Cost ratio (BCR) . 4.0

4.0 5.4

12/20/2023



Sensitivity Analysis

Alternative - 2 - Worst Case Scenario

Total Benefits and Costs

Benefits (1000 GEL)
Costs (1000 GEL)
NPV (1000 GEL)

Benefits to Cost ratio (BCR)

Alternative 3 — Best Case Scenario

Total Benefits and Costs

Benefits (1000 GEL)
Costs (1000 GEL)
NPV (1000 GEL)

Benefits to Cost ratio (BCR)

12/20/2023

2026

12,186
3,834
8,352

3.2

2026

60,865

13,449

47,416
4.5

2031

110,105

24,645

85,461
4.5

PAVEYA

10,375
3,157
7,218

3.3

PAVEYA

PAVRE]

124,523 224,165

28,191
96,332
4.4

35,892
188,273
6.2




Cummulative Benefits and Costs (GEL)

v" Investors are the major
beneficiary of the reform

Total Benefits and Costs

400,000,000

350,000,000

300,000,000 - v' AMCs and Government

250,000,000 . .
B 200000,000 also benefit substantially
S 150,000,000

100,000,000 v" Substantial Benefits at

50,000,000 AMC:s are vital for
Benefits Costs development of these
s AMC 38,023,917 14,179,605 : :
m Government 36,814,177 2,156,252 services and investment

Investors 271,564,541 68,604,383 funds at large
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Results — NPV of Net Benefits

Net Benefits By Stakeholders
50,000,000

45,000,000
40,000,000 I
35,000,000
30,000,000

25,000,000 = - . .
20,000,000 — g B

15,000,000 ||
10,000,000
5,000,000

GEL

Investors mGovernment = AMC

» Large benefits to investors in the final period are associated with accounting of terminal
value of remaining assets in corporate and government bonds
» Calculations show, that all stakeholders have positive gains in each period
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Summary — Sensitivity Analysis

NPV of Net Benefits
800
700
600
500 /
400
300

200
100

min. GEL

Worst Case Expected Best Case
NPV 78 261 733
—BCR 3 4 5

12/20/2023 FOOTER GOES HERE
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v' Sensitivity analysis shows,
that the reform will have a
positive outcome even even
in the worst-case scenario

v" In case of good performance
of the sector, the potential
increase in NPV is substantia



Results

Benefits to Cost Ratio

6.0 5.0 v Large increase in benefits
5.0 . to cost ratio in final period is
] the result of accounting of

40 37

4.0 4.0 : 40 4.0 3.9 >, .
38 39 3.9 remaining assets in bonds

3.0
v" Qverall benefits to cost ratio

2.0 is very high indicating
generation of around 4
times larger benefits
compared to costs

1.0
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min. GEL

min.GEL 183 226 274 261

12/20/2023

Total Assets in Investment Funds

600

500

400

300

200

100

Total Stock of Assets in Investment Funds

1

2

3

4

5
301

6 7 8 9
345 392 444 501

FOOTER GOES HERE

10
563

v" Total stock of investment
increases substantially
over years around 3 fould
in 10 years

v' Total assets in investment
funds will represent
around |% of GDP by the
| Oth year, that is
comperable to Eastern
European Experience



Impact of Securitization

25,000
20,000

15,000

min. GEL

10,000

5,000

Worst Cae Expected Best Case
NPV 3,719 9,379 20,180
BCR .22 | .45 1.7

12/20/2023 FOOTER GOES HERE

2.00
1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

v" There are additional
impacts from investment
in securities, impact of
securitization is
presented in the Figure

v' Securitization reform
creates substantial
additional opportunity for
development of
investment funds,
presented in over GEL 9
bln over 10 years



Impact of Real Estate Investment Funds

3,000 v" There are additional impacts
from investment in REITs, that

250 is not included in this
2000 assessment of investment
_. funds
‘uf_ 1,500
E v" REITs have the potential of
1000 generating up to 1.3 bin. GEL
500 in net benefits over the next
10 years
Worst Case Expected Best Case
NPV for Existing Tax

Regime for REITs 634 1,335 2,824
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Conclusions and Recommendations

The reform of the legislation for investment funds, has overwhelmingly positive impact on the
development of the sector.

Recommendation | — the regulator should proactively work on refining the legislative
framework and drive transparency on the market to minimize regulatory risks for

investors

2. The model shows, that even with standardized portfolio assumed, the utilization of the
existing supply of financial derivatives on the market reaches its limits, especially in the best-

12/20/2023

case scenario

2,

Recommendation Il — securitization and development of the secondary market for
derivatives can have substantial positive impact on development of investment funds
Recommendation Il - creating incentives for development of real estate investment
Trusts (REITs) could also play an important role in the fund development

FOOTER GOES HERE



Thank You!

FROM THE AMERICAN PEOPLE
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Share of Total Investable Universe Purchased by Investment Funds

70%
60%
I 50%
5)
= 40%
£
o 30%
(o}
7] 20%
10% i
0% I
Corporate Bonds 32%
Government Bonds 18%

—Private Equity Investments 2%
Foreign Assets 7%

12/20/2023

2 3 4
34% 35% 15%
2% 26% 30%

2% 3% 3%
9%  11% 14%
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5
14%
34%
4%
17%

6
13%
39%
4%
20%

7
12%
44%
5%
23%

8
1%
49%
5%
28%

10%
54%
6%
32%

9%
60%
7%
38%

20
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