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Jomsaengdol  3sBGHolL 3563000560905  assdfY39H  9608369cmmBsl  sBHar9db.
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35BsM0, Lobyerdfonm 3sb0sbo Js@sergdol 85Bso, 30bsbLGO 0bBYaMms3E0s

apL0sbo  Jomoeadol  BsBoMmo sl Lodsbmm  93mbmdozol
3603369 mgsbalio  Bsfowo,  GmAgwos  MHOHMBIgEYMRL  dBOOL
39996030l 9x39dBHOMBdL s BobsblyMO  MHYLMOLYdIOL  MegoLGBE
239065f0gdsll  d0BBaLoL  LwydogdBgdol  g3mbmdogmmo  0bEgMglgdols
3500350Lf06gd0m. 93mbMI03MMHO  MOHPOIMNMBIOOL  gob30msMgdm6
9O BYds Bolosbo Jomagadol dsBMmol Labgadfonm Mgywaromgdols
5 B9sdbgzgemdols  bamolbmdMogo  gobgomotgds.  miEbmu®o
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2390MEEOWYDs  SIBEAHMMPOL,  OH™MI  Bolosbo  Jomoergdol  dobMIdL
abolosmgdl BBMYBOL MYYEPOMIBOOL s BYPTBYLIJLPMdOL GHM36MEO
1393093035. 0L goblid3MMMHPOOM 03Y4MHMBL 8330G35MYOOL YM©WYdSL 35306,
MOMEILOE 9oL Gobobosgzgh A9MsT35¢0 S ob30MMGBO BsDBMYdIOL
9306m3039d0L FHogdo.

LodoM39@ML - BB JosErgdol  dOBOOL  FmHIoMmgds 1991
faool sbisfiyolido oofigm. 3s30b. Hm@aLsg J399obs LadsBO™ g3mbmdozol
53mOI0MGOOL 2B O5YS. 30bs35¢0 0doLs, HMA dob Igdgy 30 Fou by
3930 MM 2530009, Lodo®mzgarml 93mbmdogs gL, 0lgg, MMM SEMY,
396030l LoFoMmgdsls dlbgow 0b3qLE030g0d0. 439960l 93mbmadngm®mo
39630050900l 9O N-9MH 0 3603369 Mm3560 5dmM 36 - BILOSBO Jowswgdols
BsBMOL Zob30m0Mgds, M30d IMbIL B0bsBLEMO MHYIMLGdOL dmdOEOBIds
9306m3030L  0BLEOEHMEOMbIMMO  gob30mMMGBOLIMZ0L. FE0BMdSTO,
d9L5dEgdYE0s 039l MM Golinsbo Jowogdol dsBMOL Q9630056MNd
obsllosMGOL  gBHO3MBMOZ30  BOOL s BaMOLLMdMOZ30  49630FeMgdOL

3960096309, MG COPHOMOE A9B30MMIGDM0s oo MHYAIEOMHYdOL
5 Bgsdby39wmdol  2omdx mdalgdom.  Fgldargdgeos  o35L3365m,
MM LOJoOMZIML  BoL0SBO oo IOOL  BIBEOOL  HITMYSOdGDS
395630050905 303538 Mb doMoms gB3L. GH9babEogdo ssliEMMadgb
Logoem 3510060 JowsErgdOL BsBMOL A9B305MGOOL  ASBLSIMPEMGdME
36033690 mdsb Lodo®mgganml 93mbmadozolamaob.

9gBs3o I: 1991 — 1996 Hf. 3sLosBo Jowsegdol dsbBMOl 3oM39wo
9393030l sdobsliosmgdgwo oym  36033bgcrmgzsbo  LEHMWEMGMEO
930bmdozmemo  MHgRm®Igdo:  Lobgwdfomnm  3Mm03530BoE0ol  d3Mmamadol
296bmM309gds s gMMzbo  35eyBHOL Fgdmemads. LadsOmzgermdo,
0300560 Joomrgdols  dBMOL  BM®IOMGIOLS s  A9BZ0mIMGdOL
30639 9B3Bg F0gdEo 0465 MMIOONO MHYJRISEFOJO0 S dSBMOL
MmO2560Ds30o  eMBoldogdgdo. 1991 {ierosb 1996 fumsdg bogds
006900l 06FHIBLOMOO  MYALEHMIE0s  Lads®mggermdo.  s0bodbyaro
39M0m©Ool  496353emdsdo, ssbermgdom 20 doMgs  MIYOLEAMOMS.
QOOMLBS 3933500 BoMFS“  mdogroldo (1991 ).  os™lis
0d0OoLOL 3563005dMMOLO LogowBm doMgs (1994 §.). oofym Lossggom
LoBMASMIBGOOL  5J30gdoLs s  MBEOAS30gd0L  Jodmdzgzs  Logmboom
05BoMBY. Lodomm39ml Bobsblms BsdobobEBHMMLME ssMlLs doBOOL
35M9AMOMPOIJ0 39O BHSTGDBH0. 9139,  BobsbLms  LsdobobEHMmmU
059390009056 gd580, 8gogdbs  goLosbo  Jowowrgdols s dOMgdIOL
Lobgedfiogm 0bldgdaos (1996 §.). dsewsdo 8g30s ,d9foMmTgmdOL Fqliobgd*
Logommzgemls 3obmbo (1994 §.). d0bgez5 9dGHowGmo mbolidogdgdols,
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5060360 93930l ILBLMWWOLMZOL, BsDBMOL 3530EE0BIE0s, IT3-Lmb
3035600530, 3 3MM(396BHLOE 96 s0fg3s (Hymyounze 2008).

gBs3o II: 1997 — 2007 §p. 1997-1999 §{iergddo, dbmaom ds630U,
USAID-0l @5 Ubgs Loghmomodm®mobm  mMasbo®szogdol  ogobsbligdoom
29bbmM09m@s  dbbgowo  3MHmgdBHgdo, OHmImgdoz  3Eolbdmdbyb
530656l LodobobBHOMmMLm3zol  Bgdbogmdo  dbotmsFgmols  ofgzol
3930350l d5HBMOL BoMYI0MmGOY0 Bs®BML 45wdx Mmdqligdol dobboom.
3904365 05 0gbs 0©gdwo 53550560 JosErgdOL doBGOL Flabgd* 306mbo
(1998 §.). 1999 Gganb dg0ddbs Logotmrmzgemls Logmbom dotsgs. 53539 Fgwb,
Q590 LodoMm39wmb 23010560 Jowswrgdols 3mdolos s BadsMmzggarmls
93010060 Jo0oEYdOL  396EMIWNMO  I3MDOGEMO. 50b0dbEo gEs30,
obg3g  godmomBgzs  Lobgwdfoxnm  goliosbo  Jowswrgdols  asbgomamgdols
bgadgHymdol doBBom 4obbmM 309w gdvYeo 5dEHogmdgdom. 2007 Herolmgzol,
15396mb3YdM 3300 gdBGOOL TGuodsdobo, LadoMmmzggarml Bobsblmmo
3mBo@M®mobaol  Lodbobm®ml  @sgzoms  BoL0sBO  Jo@eegdol  doBMOL
3053500 35M9E0MGOIE0 MOABML 91349630900. Fglisdsdobo, ow9Jds
LodoMm39ML Boliosbo  Jomswgdol gMmgboeo 3mdobos. sbodbwyeo
93930l @aLElOmYYEolm30l, 2006 Farol dmeEmls dsBMOl 3930ES0BE0Y,
333-bosb Jodsmrmgdsdo, 4,2 30m3363°IY FODBIMS, boerm, 2007 fierols
dmmU 356 13,6 360m396@L J0omfios, Mo 90bodbwmo farol 4oblibgsggdryeo,
M3M93960096@™ 93MmbmM303MH0 BOHOm 0gm Asb30MmMdgdmwo (Hymybunze
2008).

9Bs30 III: 2007 — 2014 . 35L05B0 JooeGdOL d>BMOL 2563005MYOOL
dgbodg  9BH30  AdTMoMBg3s  dIBOOL  Bo3ebMBIIdOM-bMm®MTsE 0o
Bo@BML 530Magdd0 ABBMM30YEGdIMO (330 gdgd0L LOIMOZO? S
0BLEOGHME0MBIMMHO  4963005M900m.  (33¢P0WgdGd0  FobbmMEogEs
d5BMOL 0bBOILE®IEMMOL, s dB>BMOL LoobzgliGoEom dodbowggEMdOl
39630000900l doBbom. 3gg603Mo s batolbmdMmogsc 360d369wm3zs60
33000900 356035gL dBsBMOL MHYYMEOMYOOL s BYLTHYIPZIEMBOL
3M0b6(3039005. BoGotmqdeo mbolidogdgdo doHsbdndoMmom)eno ogm dsBsM B
36390963006 @Mbol BOHOLZGD, dBOHOL dmbsfioengms Imbmdmeormmo
M3E0JOOL 5EIMBOBHZMYEs. FgLsds30LS, BodoMmgdeo mbolidogdgdols
MAO3egLmds  LoobzglEOE0M  A3MYBML 2563000009 gaLObUYMHGOIMS.
dombgsgo  9dols, dgbsdg  9BHe3ol  FoMAgddo  2obbmg09wgdEo
©mbolidogdgdol asM3399wo bsfiowo dg3™ Lbgs s Lbgs asdmf3g390L
1393806 JOMS s, bJoMoq, L3gE0sw0oliEgdol s s35gdommo Mggdols
Bom3mBoygbegdol, 456033999000 3O0EH03Z0L Lo sbl Fotdmaowagbs. Bgdm
506036 ®sb gHmo, 5300560 Jo®sgdol dsBMOL gobgzomamadols dgliadg
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300050g00L  20dm  36033bgem3boe 99300 o BHoOMds  Bolinsbo
Jo0oegd0L doBsMBY.

O@amO3 Bgdmo 50360369m, 2007 ferol 0gemolol m39do gsliosbo

500 9d0L MHYAMESEBHMMO, 530L0sb0 Jooegdol gMm3abmwo 3mdolos,
29999495 o5 dolo BMBI309d0 930LMS LoJoMMZ39wML GMHM3EM ds636
sMLYdME  B306BLMHO  IMboEBMMObaOL  LsdLobw®l. mdizs, 2008 Farols
domBdo  Bobosbo  Jomogradols dYBMOL  MYMEoMdol o
B9odbg39MdOL  FMZogMdYOO  goog3e  obo  oxdbgdeem

330656LH0  Bgsdbg3gmdol  Losggb@BHml, bmewm 2009 fawl gL
3096930900 LONE 393> V8@ 9OMZE BB,

d000sbmdsdo, 2007 — 2008 Gergddo 05BOHOL  396mbIgdMdOL
3901853909000 LEMEYA00L 0Dsbo GALIBYMGOMPS FYEHIW WOBdYMIWIMO
3oM920MYOGIO Qo LoBgodbgL39w™ 396mbB3qdemdols
Bodmygoodgdsl.  96033zbgemazsbo Lo 39bmbBIgdm™m 33 gagdgdo
239B6bMM 309w s Modm©gbndg J0doMmMEgdom.

2007 §e00009, BoLOSBO  Jowogdom  3oFMMds  olvAZxd0  Oy™m
dbmEm©  woEgbBoMmGdMmo  LadMmzghm  3md3sbogdol  dgdzgmdood o
dbmemE Loxmbom doMgsbg. 2007 {gwb, Ls396mbIId™ (33E0MgdIdO
2396bMmME0gW@s BoL0LBO  JooeEadol BosbBMOL Tglobgd  396mbdo, GMolio
L5395 gd0MS3 FgLOAEGOIO Zobd A5M0ygBOL YD LogMbM doMsOL
23960, 530LsMZ0L 9930 GOGEO 0Ym JoM0yJdOL Tlsbgd 0bgMm®IsiE00l
©58304b0MGRs LogMb® BdOMHIDBY (M MMEIbMBOL GBslinsbo Josmwgdols
2olbgolgds  dmbs s M Msbbom). 3ol As390gds 2007  Farsdgg
396mb3gdmdom d9buEo 0gm, MoE LagsMmggerml Lagmbom doMmssls
dmbm3merom®  dymdsmgmdsdo 54gbads. 93 (33w0wgdadds 9335l
9 BogBH0, M3 0030LMO39 IYOI0M FHJBIbE0L JIbows dBIOBY o
0639LEGMMGOOL 06EHIMGIGOOL A5FMTBBZIEPO 0YM. J0HHOOZ9, WIPIOIOMO
G96abEools,  90bodbrymo  d3MmEglo oM  bmM309Ww@Id™m©s LML
5 obg9f0ws®, oD  2oMm0agdol  Lory3goglm  Fgbol  asblsmzmes
239M02900Lsl o bgdMs. 9996  Q9dMBObMY, dOMIGOL  FbMEM©
0300l QO MOMPIBMBOL  oROJLOMYdS 935w gdMPs Logmbm doMegsby.
bbgo B6gdolidogmo 0bxm®dsEool 4s8:m0s369ds 56 ogm bogoegdvyem. gl
239633999 Fomoq Jabogs Mol3gdL 0b3gLEMMadOL OEWMdOL 3mboo.
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290039358 FoMImoygbs  gbgdmes 9639008350 gdYen  LafoMdmms
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3500909 gdsl FoMImgyobom Loy s0m s64sMH0Taqds 08 J9dmbgg3s30, ¥y
3ol 100-Bg IgBHo ogd(30MmbgMo 3ys3cs. 390339 fows, sHago (33¢00Egds
byl Mfigmds LafomBmadol 2ob3000MgdL. Mw)d3s, b 933MMYE,
39339339 0639LEAMMMS s(330L FgdoboBa0, MroEAE 53 (330G A5TMOF300
5930mbgOH s 0bBMOHI0MYGIMYMdOL Flodegdemdgdol d9dEoMgds.

2008 §gwls 993w9dogs sbosro Immbm3zbgdo LadMm3ghm 3ma3sbogdol
@5 M920LEHMGHMMIOOL F0TIMHD M5MS WYYV M gl MMABEOBIEGOGOO
LOBYoTbYEO3gEM  MORBML 9600 Fogaobsm  Loghmsdmmolim
056589006MHM39 bEoba®EHdOL Flodsdols. bmenm 2009-2010 Fenrgdolmgzgols
396mbBIgdemdsdo  obbm®mEogwgd o doMmomeO (3300 gdgd0L
F9L5d6dolO, BBMOL ggzgs IMbsfog Ao FoIBIWO GBHOSMBMOZO©
239050y m BobsBlmEMO s649M0TYgdOL LogMmsdMMOLM LB obstEHdby.

51939, 50L5B0TB5300 M BSBOOL ToMYALIEPOMHYOYO 356MBIYOEMBOL
(330090900 Fgabm Lsxzmbm doMol s (396GHMIWIMO I3MBOESMHOL
3mbm3meow® IyMIsMHIMBsL M3 98M0bsEIOM©S TBMEM® JHO d0MHOL
Q5 gMMO ©IZMBOEIMOL SMIGdMBOL sF39d0m. sboEds (33X0M)dGdTS
39L5dgdg0 Aobos Lbgs 0bLEOEEBJOOLIMZ0L Img3mzsm oigbbogdo
d9L50530L0 b5gd0sBMBOL ABLMEM(309wgdol dobbo.

50Lob0dbs30s, MM 2012 {erobomgzol 4530 s  bodsMmomzguml
LOG3MbM BOMFHIDBY 00 Golisbo Jowowrgdols sdzgds, MHMIEdOE 339
©53390bo 0943696 Ubgs LogMmsdm®™olm s MEbmyed  sostgdvyen
Log3MbM d0M:IdBY. slg39, I60IZbgM3z560 0gM (33e00Egds, MmAgaro 2009
feroob 8g0ds3s s 3Eolbdmds ghmgbmeo Loogb@oBozsEom
3oL sbmE05305LMob (ANNA) 056533OMIMdL s JoMmmo gsliosbo
505 9d0LM30U, gHM3BMOL YoM, LogMmsdm®OLm Lo bEH0BOIsEOM
3Mm©g00L 30603900l Fglsdegdermdols BMsl; ghmagbrye dsb3l dogboFs
M3 gdd LEGOPSTMOHOLM LoOWIBEH0T03530M BMIMOL Fo39d0L LG3Egds.

2010 §ogeb, sb939, @ogdomo ffoblgeol gxgd@ol dmdEsbo ogm
Logzmbom doMgol dog® Logmbom 0bgduol - GSX qdmeads. s0bodbwyeo
06009db0 FomIMoagbli dBoMmsol MBOEOSWXYH LogsFMm 0b0ZoGMMU.

51939, oELEbOLBsgos,  MMA 83539  39Mom©do,  39BGH®WE
©93MBoGsmdo  dgoddbs  bgmloymgmo  30MMdgd0  JsLEMmosbmmo
™396530900L  1B39dBHOOL  FOBIMNMGOOLs s LEWEYMBROLLMZOU.
d309496580  LogmHmodmMobm  35LBHM©O0sboL  gdmbgams  Jdbol  dsBsMBY
0bLEHOGME0MBoermO 0639LEMMIBOL Igdmbigenols Mgecrw® 39ML39dEH0390b.

2012 §gols 30 doensdo 9930000 sboo bmmMTo@omwro s9@o, HmBgedss
296L5BE3MS BoBMOL BMbsfioegadoli sMmM3939ms Bylbs s ol bmdgdo,

OMIgdo3 Mbs 0465 gmImygbgdmemo s0bodbmmo sM©3g39d0L M™U.
LodoOmzgml  ghmgboreo 35630l dmbsgdgdom, 2012 fierol
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9O™36mwo ds630, farom®mo sbysmodgdo 2008 - 2012). s0bodbmwo g@sdo
396lb353900s,  MoEASE  Mogo  Lobgedbgzgwm  WMboldogdgdols

181



030d() BIMA0ITNL LOLITIENBV( IJBN3IGLOSISOL (O3B, 2026, Nel(27)

393oMgOOL  Fg9ado,  dmbs  dBOMOL  B0bsBLWMGO  BYMOEMdOL
393945Mgds, 5353, ™ogz0L  IbMOg, @odmofigos  LodMOHMIGOH™M  3M33609d0L
MoEbgol 960336903060 9930Mgds s 53 MMYBODIE0GOIOL 3530 SOl
50093353 MMdOL FoB3969d@dOL gorgdx mdgLigds.

9Bs30 IV: 2014- 0939, 2012 Herosb sofiym 3510560 Jomoegdol
BoBMOL  296305MGOOL  BMNMISBIBHed0s60  Labgwdfiozm  LBMmo@gaool

390853905, 09935, 50B0dBMTs LEMEGR09d RMOTSMMO godmzegbs
dMm03m35  3930BHool  dsBMOL  MHgnm®Iol 2016  fewols  Labgedfoxm
LEMoBHYF00L ©EM3IMIBEOL 2odmd3994bgdolmsebsgy. ™ebsdg™mgy 9@ed3bg
Y0 I 390 39MH0MmEOob hods MmIgerodg B3gE030329M0 J399¢ 930l
(-9d0l) dobgzom. dorbgszs 0dobs, MM 3s6gd0sd 360d3bgEm3z560
393965, o Gg0s39MHYdJO BYAs3egbs dmobobs g3olinsbo Jowowgdols
dsBoMBY. 30056MdT0, 3560053 FbMEPME 25dMOZ0bs ol MHOLZGdo<
OMIWGdoE oMol TsbslinsmMgdJo  BsDBMOLMZ0L.  FE0sbMdST0,
50bodbmamds  gBHo3ds - mobsdgmmzy  39bwgdE0gdds,  @odmogaobs
L5JoMM39 ML Boli0SBO JoLoEIdOL dSBEOOL gobgzomMaMmgdols batrolbmdMozo
0530LgdM9ds60; 296L53MnMHgd0m 0339905 30M30MOEOIE0
MBOWORAS30900L  dIBOOL  2ob30moMgdol  (Bybgb0s. 8dsLMb  gMmo,
5L60dB5300, MM d00EObsGMY 39MH0M©O AoBLBZS3gdM0s S6 Fbmerm
3MO3MMo30o  Bogowm  0blEBMmWIgEEJOOL  aobgomedgdols  dbMog,
00509, Lobgdfonm Logswm g3slosbo Jowomgdol gobgomatmgdom s
d9L50530L, Log5eM Gl SBO JowsErEYdOL FGMMSO dSBEOOL O IZ0MBOL
9609369crm3560 BHO.

2014 $eosb 59EH0mme@ 300000 0 Logserm GoL0SBO Jomagdol
dsBoM0. 2014 Fowl, Loy s0m 8gms35H9d0m gobmagligdyeo mdE0ys3E0gd0L
X900 0oMdMEgdsd 30 dogrombo @sMo Fgoaobs, Moz 9J30gd0l
BoboMBg  Loxs®mm  FgooegsHgool  gbom  aobbmmEogmgdme  gdolbosl
Q59bEM3900m LY G 50)ToFHJOMS.

2015  Ggaob  Lodomomggerml  g®mgbmends 896335 gosdeogmo
3MO3MOIEOIEN0 MOEOAS30900L gob30m0Md0l LEMmo@Bga0sbg dwdomdols
3MmEguo. 2016 erobomgzgol  Lodotmggermlb  dmogtmds,  93mbmdozols
5 00aMo0 2963000 d0L  LsdobolBMml, Bobsblms  LadoboliBmmU,
9Om3bmo  0630L,  3gMdm  LgdBMEMOLS,  LsgMMsdmEmOLlm  B30bsBLwGmO
0BLEOGHMEJO0L s USAID gmhovmderozo 3w93smd0ob 9909ao@, 893498530
L5gdoMm39e ML 3530FSWOL BSBOOL FoB30moMGOOL LEBMEJA0s. LEHMoEHIHO0L
(2016)  m3B0AZzbgM356gbo  Boffoo  gdYsMdM@S  ZMEMSMMSEOYO
MBE0YS30900L A96300MGOOL 2qadsl. sg39, SLEBOTBSZ0s, LodsMmzgwmls
AoLHMox300s  BoBMoyseodml  d3994sbsdo  Logobsblim Mgyombmaro 39b@ Mo
(Lagonzgaml gMmzbmero dsb3o 2015).
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Lodommzgeml  ghmgbryero  dsb3ol  dmboigdgdoom, 2017 figb
3M3IEOIOMOS  MBEP0YSBE0JOOL  BOBOOL  qoodBHovIMgds.  xsddo  11-0s
30356000 442.8 300ombo @WsMOl ROMYBXYGOOL MBEIOYS(300 QTMYTgs,
Lo0IBsE 6 Loxstm gdolos, bmemm 5 39Mdm Jgmoegsbgds ogm. Logmbom
d0M5BY 339090 0gm 106 g30EIHEHOL BoL0SBO Jo®oeO. AIMOYGVSMS
LogOHmm Mom@gbmdsd dgoyobs 128.67 dowombo wsto (3,478.03 dogrombo
59309). 99996 Loxmbom doMzsBY FobbmMEBogws 0.31 dogrombo oMol
23960705, begnm do®sols gotmgo - 128.36 dogrombo wsmo (Lods®mggaomls
9O™36mwo 35630, 2017) (obowgom osyMsdqdo 3, 4, 5, 6, s 7).

0530585 3. LGN ©5 39HM Fgx33BIDBOL 3Bod 3560s3LIBMEO MBEOESGOgdOL
Smpmemds, 2014-2017 .
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figoGen: bagsGorggaals ghmgbreo B30, fenonGo sbysGodo, 2018,

©05M385 4. bbgagalibgs 3serihom 338mBggdumo MdE0EsE0gdol dmariemds,
2014 — 2017 §%.

2015 2016 | 2017

figsmaa: Lsgs@oggaaml gBhmgbamo dsb30, fimonto sbystodo, 2018.
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053?535 5. mdEog330900L 3HmEgbGmmo Fowo Ligddmmgdol dodbgwgom, 2017 §.

obpopas

ardgtungaio bobsgdo !
10%
Fgo6m: LsgoGoggeml gHmgbmmo 33630, faron®o s6g500do, 2018

Q053385 6. 353HMBOL BoHomdEo 85B39550Egdo (Lags3Mm LglbosBY EIEIBNIO @
BobigsDg EsgogdoBGdao 3sthoggdydo), 2010 - 2017 .
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figotren: Lagotonggeml Losgmbom dofhgol dmbsggdgdo, bdgstorggeml ghmgbamo
83630, Geromeo s63G0B0, 2018.

©053(585 7. b33536m bgbosBY 3B ©d BoMysbY @IgodioMgdbnwo
35610398980l GoegBmds fegdols 8obgwgoo, 2010 - 2017 §F.
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Fgoter: LsgsGoggmal Lsgmbom Bofgol dmbsggdgdo, bsgsGaggmml gHmgbmmo
85630, feronmo 5635600, 2018.
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. b99dady

LodoOmzgml  gMmgzgbmwo  dsb3o  solEGMgOL  Mmd, 2018
Dol gobdogarmdsdo, 30I3  MIBOM  o5JBHOVIM©S  IMM3MES(30vI0
MdE0530900L dsBs®0. X530 10-35 38356053 714 dogombo ool 15
900L0s 2obsbmME0gWs. 599 12 Loy smm, bmem 3 39MHdm GgmoegsBgds oym.
2017 §9e0msb. 39s6mgd0m, 2018 Fgal Loy stm 90e3509d0m godmdzqdwyaro
MBOWORS30900L X 9FMMO FM(EMEIMdS 6.6-%gO 200DM©s s 663 dowombo
W0 Jgoy0bs. 539096, LogMHPTMOHOLM Loxz0bBLM CBLEHOEMEJOOL Jogh
Lox oM™ g0o35Hg0000  25dMAIZ390E0  MBORSE0O0L  ImEemds 458
doombo s®mo ogm.

MBIWORO(30009b  FgoMgdom  3sLowMEmo  ogm 5930900l dsBOMO
3063950 JJ0535Hgd0m. 53 el 5930900l gIoL0s 56 25BbMEMEOGEGdMS.
M3 999bgds IgmMmo dsBIML: Logmbom d0MxsBg 3900 oym 33
99039630 BoL0SBO JosE@O. A3MOYGOIMS LEGMM MOMPYEMDSA Fgoy0bs
1,184.54 doqrombo o®mo (63.22 doeombo 5d309). Gmamts 9bodbmwos
LodoMmm39ml  gMm3beo ds630L Farow® sbas®oddo, gl dsbggbgdgero
159039 MU 5930900l BOBIOBY B EHOVIMSW MYIMMPOS. 53 MOIEMBOIB,
Loggmbom doMsBY 4obbm®mE0gw@s 0.28 domombo @sMmols 4om0ygds, beenm
0ol gotmgo - 1,184.26 dowombo @otmo (Lodomomggarmls gHmabmwo
05630 2018). 2019 gl 3mOH3MOHEOMO MO0Q5309d0L dsbo™o 25%-0m
2350DsMs. oo BMAsd do0sbo Fos 3Omwyd@Eol 4% dgscaobs., oligs,
OMAMOE  5J30gO0L  dIBOOL KoM 3930F90D3053 (Lo ML
9636990 dsb30 2020).

3BogBools g3gangBs Babosto Jomsancopbols BB 3bE0mGYBIBY
LsgdoMoggmmBo.  BoJBHMOMOZ35®  ILGVIOEYds M3,  gobzwowo
39M0MmEOL  296353c0Msdo  3MOH3MEO30o  Logswm  0bliE®mInbE ool
396300000905L006  gPMs© 30t ds  Lobgadfomm  Logsem  gslinsbo
Jo0o©gd0 5 0BOMPYdS  IJMMOIPO  BIBOOL  WOIZ0EMDS.  MHII3S
o@LB0d6s305, MM 3Mm300-19-000  2odmfi3gmeeds 35693000, Logoenm
903010060 JoEoadOL dsDBMOL A9B30MaMgdsBY I60TZbgEM3560 A5309bs
0gmbos. 35600580v96MH0 93mbMB030oL A53egbs 0gm Al sglio Lbgs As630maMgdsco
3399290806

3o0m0ms, Facundo Abraham et al. (2021) 03309396 acmdoy®o
3M0DoLGdOL Aozl LogMmsTmMOlm  Logomm s 5OFOWMOMOZ0
Logoemm  d5BEMIBOL  49630000M905BY.  93BMMYO0  5ILEIMGO9E,  Pm3
AEMBINMO  3M0DoLYGdO  5IMLIZEgm  sDo0oL  gobgomstgdoo s
360 93mbM3039d0L  3MI3560gdoL 30656l  LBHMOFYR0JOL  (33¢056;
330530900 LOIOTMOHOLMPL  5YFOWMBMOZ0  MBEIOS309dOL
05BMGOBY 490053000696. 33309350gd0 JoMxBglgosbs Tglfogeomo sBools
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230656Lv0 300BOLOL gogegbols OB E @Ol sLsboggh LEsE0sdo. sBools
5306566 300BoLsIY Fob30meMgdoO s FBsMO 93mbMT03gdol Jos
3930350l d5BMYGOO 65305050 A9630005MGdIE0 0gM. 50IMBEZEo sB0SA0
doo 393030l dSBOHOL BMEs JgINHZ)Z30m0 56 Ymaowrs; g BMs Jsdob
3mbo, MMEaLE 30e0E030L I93d69wgdds 500l G3obsbLMmO 3HOBOLOL
Lodobmbme  3o30Gool  Mgxrm®™m3dol  Lg®os
3m3BOIMOYM 5QAOCMdM030, 1390960 Labgwdfogmgdol 3odomEswol,
Logoem 35BMIBOL gob30maMmgdols 3MmgLol sfygds. dos 3930@serols
dsBMYdTs 300093 MBMM 3603369 M3560 MMEIO 03539l 35bgdoMO
030bm3030L BMbYY. 5939 50LsB0T65305 HMA, LogMPSAMMOLM WO FHIMOEVIMS
5Q1LEBHNMGOL MMI 3OHODOLGdIOL MM, s 500 MOl 356 dool A9z 9ol
73mbBY, 3MH3MM309d35 Logowm 0bliEMmIghEYOOL 4o0mTz9ds, 35Cw)EGdOL
©9bm3oboMadols  bslosmo, s  499mM8390sLmMeb  s353d0MgdMo  Lbgs
59BH0gmds 993359l s, M3 360I3zbgm3560s, AoBoM@IL Lglbols smgds
00 dsBMIRBY, MMIGOOE 30MHPISOM 56 IBIMOBI6 3MoBobom (Juan
J. Cortina et al. 2021).

800gbg@ags  3aM3zoIo  BgBdbgdgdobs,  vi3gg 2022 fgerb
bsgoenm gsbosbo  Jomsengdol dsBGob beHool ©obsdozs assgdorms
bsgs®ogganmdo.  mderogs30gdol  3sbGmol  bmdsd  doxerosbo  dogs
36O JHob 4.23 36m39bG0 Jgsaobs. bognem, Lsbsbobm mderogszogdol
35DOoL  ImEeermdsd  doderosbo  Jos  3HMmOYJHolL 9.5 3Gmpgbdo
J950030b65 (0b. ©0sg®50s 10 ). 9390m» IM3E9dwIemo ©osaMsdgdo (8, 9 s 10)
2bosboggb Lodsmmzggumdo godmdggdwyaro Logsm gslosbo Jowswgdols
(3MM3MOs300 s Lobgdfogmb) Igmemso dsBOOL  4s630mMgdOL
G969b630gdL 5939 90LsB0 6300 HMAT, 2018 fer0sb sfiyqdwaro Mmdgegds
LOGMBOM B5BoMBY IPIOMIO A5M0AJOGOOL (B0MH>BY oBOJLOMGdMEO
239600290900 Bomgaom) dgd0Madol 3gbwgbios.

3oBobmM309mal Moo

Q0537535 8. bagsHhorggernBo §38mBggdrwo bgseem gsbosbo Jopseregdol
(3mM3mM530YEo s Lsbgedfogm) 3gmMowo d5BGOL sJGogmds,
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0053335 9. 3mBgH oo MdEO0y30gd0L B33mgdo 3gMommols dragmels, 2014-2022
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2014 NS FOG T MIFH e 220 2021 b P

Ggoten:  LadsGoggmal ©obsblos bsdobobGhGml  8mBoggdgdo;  bogsGmzggmmb
96cmgbmemo 35630, femommo s6ysG0do 2023.

€0053™585 10. LsbsBobe Bsbosbo Jsmamgdol 6580gdo 35¢056mMdYdIOL dobggoom
89mG3¢00 BsBAOL sgHogmds, 2009 — 2022 §f.

— = B3l 9.3% 12
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Fgotm:  LsgoGarggamels  gobsbloms  LsBobobhGml  8mbaggdgdo; LsgsGargguamls
96egbro 83630, figromo s6sGodo 2023.

2020 Heools 35605300mdsd0 356009305 05 Lo b330 930mbM30 3OO
8036900 BoLSBO JoogdOL BSBOOL 0Bs3035BY 603 EM3boco
20Lobos. gMHM3bmo Bsb3ol Imbs3gdgdo 5alEMMdID, MMA 3MmGM(E0vIEO
MBE0Y30900L dSBOOL 3 gdIO BMHOL BHgbrgbiE0s g0bodbgdms. ©9339
2022 §9eol mde05:30900L doBotBg B0 39bgbE0s BodloMEdm..
doLds BMIsd donosbo Jos 3MMmEIEoL 4.23 3MmiEgbBo dgeowynbs.
258033909900 B0 530900L 71.3 3039630 30 LEgMmsTMEMOLM Loggnbsblsm
0bLEHOGBIOOL B0 M0 IBMINBOMIBMO MBEIOYS(309D0 OYM.

o@lsb0dbsg05, MM LogMmodmMmobm  Loggobsblim  0bLEHOEWEHIOOL
8096  20dm3z90990  MBdEPOYSE0JO0L  doboMo 49.3 3Mm3gbGHom, bmenm
3MO3MOE0IE0 MdE0Ys30gd0L gadgbEo 19.7 3OHmEabEB0™ 2s0BsMs.
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2022 §geob 3030300l dsBsMBg oMM E309Es 30MHZGI0 SAOCMIMOZ0
303569 3mM3MM(30v0 MdEORSE00L gdolns, MMIOL POMYIMGdSTo:3
80 dogrombo Mo dgoyobs. 2022 gl s@a0md®mog dabst®y 7
Lox MM 3MM3MMH(30UII0 MBWORS300Bs S 7 LogMHmodmMObm bog30bsblim
0bLEHOGMEBOL 3903 MdIOYS300L gBoLns gobbmMEogm@s (0b. OsMsds
9).

2022 ool dmgomb, obs  §germsb  89@etgdom, Lag®msdmmolm
Lo3MgOGHM  LodMgodobam  Losggbdmgdol (Fitch, Moodys, Scope) dog®
doboFgdmmo  MgoGobao  LoxsMm  300M30ME0IE0  MI0RSE0JO0L
9903963900l 62 3OMEIBAL goskbs, Mo doBIMBY sMGdMEO Loy sOm
MdE0Yo30900L 6530l 49 3Mm3gbEL goaqbs. 2022 b, Lobsbobm
MBORS30900L d3BIMOE A90BIMS s Fobds IMELIEMdST 0o oo
36Mm©wdBHob 9.5 3Om 39630 9goy0bs (0b. 0syMmsds 10).

LodotMm39ml  gMmgbramo 15630 sILEBWMMRRL Mmd, 2022 gl
5QR0MdMOZ0  BSBMOL 0330 IMMBdOL  FoB39BIBIO MO H30gdOL
05BMOL  Lbgoalbgs Lgadgb@Holomgol goblibgegqdmeos. 3mM3mGs30wo
93010060 JowoadOL BoBsMBY MEbMMMO s EOm IBMIoboMgdwo
MBWO5(30900Lsm30L gl AsB396gdgo 9 3MM(39bBHL F9o0abL. LobsBobm
Md0530900Lbsm30L 2022 Fganl  Fgmmso  dsBEMOL  A9M0AGdYOOL
I E3mMmdsd 20.8 3039630 dgoy0be.

©05pM385 11. bsgoGoggeeBo gr8mBagdurwo bsgagre oliosto Jowagregbol
(3mH3e633029@o ©s bsbgwdfogm) 8gmBawo BsBAHOL sgBogmds,
2015 — 2022 §§.
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Fgsdm:  bsgsGmzggmml @obsblms LsBobolyBmb  8mbsggdgdo; LsdsGmggmmls
96mg36mmo 85630, fawom@o 56336080 2023.

53 9995905 LERMbM dBOMSL, 2023 Farols deagmbm30L, Logstmggemls
LOgMbM dOMHOL LogsFMHm LobBHgdsdo 31 gdoEYbEHOL GBolsbo Jomaergdo
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0ygm 593900, LssbYsMmOTM 39M0MmTo LogaFMm Lglogdls s doMmssby
5x304LOMGRME oMORGVMS LOIMNM OMYOIMGds OMIdEgdsd 37.8
b om0 Fgoa0bs (2 3wb EoEo BLOBO Josw o). 59wk, dodgol
Log0FMm LgliogdBY, X 93MMO, ILEPMYdOm 7.4 b oMol OMGBMEgdOL
239003905 0™,  bmEm  B0MFDBY  IB0JLOMPIMO  AoM0YGOGOOL
©00MdEqdsd 30.4 Agb M0 Fgo0bs (0b. osa™Msdgdo 12 s 13).

©0530535 12. sLi0s60 Jomamgdom 3>3HMdOL doMomaEo AsB3g6IdEYdO (LgsFHm
babogdBy waadawo @3 Bogsb) @sgogohgdwo 33koggdgdo)
2011-2022 §%.

figoten: bagsdaggemmls Lagmbea domgols 8mbaggdgdo, bagsdarggumls gHmgbaeo
336,30 Femomo sBp36080, 2022,

©053®385 13. Li3gs3Mea bglogdbg s Bodgoby EsgoglioMgdawo yakoggdydob
G3mgbmBs, 2011 — 2022 §%.

15000

I !'J !Il !Il lI-'\I'- !I JII H :1-;. r ) :" Fr.
Ggocen: LogsGaggmmb Lsgmbom dodgol 8mbsggdgdo, LgsHoggmamb ghmgbamo
336308 Feromo 56336080, 2022.
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2023 fol Logoem  g3slinsbo  Jomomgdol  daBo™MTs  QosxMdgens
06@9bbommo bBMs. [obs §awmsb dgsmgdom, dsbMols gb bgadab@o 39.6
3MM396EGH0M  Qo0boM©s @s dobds Bmdsd doErosbo Jos d3MMm©wydEob
5.32 36m3gbG0 90a0bs. 250mdz00vmo MmdEroye30gdol 54.4 3GmiEgb30
LogOHPTMOHOLM LoxzobbLM 0BLEHOEHMEJOOL Jogt 45MTZGOMIO WSMHOM
©96m30B0MGdME0 MBdEOASE30900 0gm. 50LsE0FBsg0s, HMA LagHmsdmMobm
Log30656LM  0BLEHOEMEJOOL B0gH ASFMIZGOENO MBEPOYSEF0JOOL d3BIMO
6.4 36H™EI6EGH0m, brmrm 3MmM3MMHE30IWO MdWORS30900L Lgadgbdo 121.9
3MM396GH0m 290D, F9ge®, 2023 ool dmeml 30M3mMoE0vIEo
MBOWORAS30900L  dBEOOL  Bmdsd  1.947  For0sM@O oMo Fgoy0bo.
L53w95M, dMEM 5 Fgoffodo, Loy sMM 3M3MMIEOLIEO MBEIOAS309OOL
d5BMOL BOHOL (3gd3ds 38.7 30M396BHL dosEHos (0b. osAMmsTs 14).

053335 14. LsgsGm39mMBo 5MLIMIZMMIM MDMOYS30IOOL Bodmgdo
(3mO30M3307wo ©s b3gHMBMAOLM bsgobsblm 0BLGOGYEIdOL)
3960omEob degmls, 2014 — 2023 §¥.
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Fgotm: LagsGoggmmls gBmgbmemo Bs630, ferom®o s6gs®odo 2023.
2023 §90, LobsBobm mdEogs30gdol dsBsmds 21.4 3Mm39630s60

DOOm OIS (BodBHoMo, 2022 ool Abasglo) s Bsdmds
300560 dos 3Om©dE ol 10.3 3Mm3963)0 8g5y0bs (0b. osa®msds 15).
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©053™585 15. bsgoGomggmmBo LsbsBobm mBoyszogdol dsBsMo, 3gGomeols
Beagoeb, 2010- 2023 5§

Bownramn qnadfn
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&
lasbaftunbon malaalo JemaespapaDla (%)

s bbb gaenenborgio (| Grosipyg gapam) B Lehabalin midregagagho (1 faety Bpdn gupam)
= Lshobabo gabosio datusrsmabao B3 (Bfniabon)

F9o6Hm: bagsGmggmmb gHmgbrnmo 83630, fimon®o sbgsmodo 2023.

d0w0sbmdsdo,  Jgbodegdguos  0mgzol, MM LogsMmdErmIo
2024 fiewobogol  aobbmMmEogmws  Bolosbo  Jomomgdols  BsBMOL
LoBYoIbgE3g™Mm @S FoMYYME0MdYE0  BsMPRML  gobgzomamgdols
360336gm3s60  LEHMIGJROMWO  33€0Wgdgd0. Bl EGdOm
36093bganmzsbo  oym 2020 Fgarl JoEgdMo  (33w0gd9d0  ,B0L0sbo
Jo0ogd0l  dsBMOL Fglsbgd” Lodo@mggarml  356mBls s 98539 Foarb
©53(H30390o  ,L50639LB0E0M  BMBYdOL  Fqlobgd”  Lodsmoggamls
39b6mbo. 2022 Fawl, ,,03Mm09300 IEI0 MBEORS309d0L Fglsbgd“ 3obmbo
533H3039. 2023 fgaro 3603369m3z560 ogm LGOI EOHYo Bobsblimmo
3O BHgdoL  FsMao™mgdgEo  BsMBML  gobgomstgdols  3mmboo.
9oOm3bmmo 15630l dmbsfioegmdom,  ImIBbss s  Ladomomggaomls
3oMsdgbBHol  0ge  @odBHI0EES  »BoLOSD  JoogdI©  A9MSJdboL
d9Lsbgd“ 396mbo (Lg309IMOEHOBSE0Y), S3MYN3g 936 ds Bs63JTS QodMU3S
»03MMY0M OIGEVIO MBEOA309O0L FoMgaE0MmYdgo Falo®.

o@lsbodbogos  Mmd, 2021  fgwl. gHmzbmemds 396305  Boliosbo
Jo0oegdol  3m30Logdol  LagMmsdm®olem  mmysbobsgool  (IOSCO)
33030 930mdol LEHSGHMLO FMmo3M3zs. M3, BOJBHMOM0Z50, B0dbogls
005, ®MI  LodomM39wmL BsLOSBO JowswdOL BsBEOOL MYAMEOMHGDdS
5 Bgsdbg39wmds LEgMmSTMEMHOLME ©sI3Z30MYdNME LB SbsMEHGOL
95bErM30s. 31939, Foblgarols 3sB3969dgwos ol BsgEo, Mmd 2021 gl
LodI63M O Bobosbo  Joroegdols dsBMOL Imbsfoegmsmgols LsgMom
»J030U5 5 3MMABILOo J3930L 3MJLo“ FFHI0EWs. SBY3Y, 93539
ol ©s33ZOES HBOXIOM  BIBSBO  Jomoegdols gdo@ab@gdolsmgols
30305300 B30l 3Mmgduo”.
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Bgdmom  s0bodbmmo  Lo3obmbdadem  (33¢0gdgdo o
Loobenggdo  J0BsbdosMMIEo  0gm s SMOL  BoLLBO  JoMsgrgdols
dsBMOL  0bBLEHOGMEOMBIEHO 33630000 gd0L3I0,  ABBMMEOYEgdo
15396mb3YdMObO(305(3)03900 5 (33 0gd9d0 0639LEHMMMo0bEMLgdOL
QOEMMBLS (560539000 l0obEologMo  Jdggdgdol  0YbE0B0Is(300U,
30M9396300Ls s Fomsb  0bgqlBmGmms o330l 394o60BIgdOL
990353900L) @ B3BBG 3MBIMEMBEool s 398FZ0M35mMdOL
U3obIMEHGOOL VML OLsbogs F0BBI. MOE YPOIM, 35300l dsBEMOL
29630050900l gMm-gHmno 36083690 m3560 Fobsdommdss.

abaoglbo  fobs  Gargdols, Lodomomzgermdo, 3930300l dsbomds
Mol  ©obsdogs 2024 o 2025 (emgddoa  gobog™dm.  Lobabobm
MBOOAS30900L BoDBMOL BmBs 0BMYds; 33-Lmsb FgsMgdom, doBEOL
bmds 10.7 3OHmEgbdL 8goagbos 2024 ool demeomb. 2024 Fgobl, sbgzg
0BOOIOMOS 5MBLHTMIZOMBM MOEOAS30JOOL d3BIMO, MMIgedss ferols
dmeomb 5 dowosm oMby dg@o dgoaobs. o139, Mg MHOYO
15396mb3YdM, FoMgamE0MmgdIE0 LosbEggdol sbgMY3s LodsMmzgemls
9360 16308 d0gm, MoE ©0bs3030L Fgbo@PmBadalis @s J930ESWOl
35BMOL IgIAMA 2ob30maMgdL bganl Igmymdls (Lgd 2024).

33360l Lsbom  sLsb0odBsgos, MM LodsOmzgermdo  gslinsbo
Jo©om@gdol dsBMOL FmOHA0MBOLS s Fob30mMoMgdOL  yzgws 9Bs3HY
296bmM309@s  LEAMOBIROMO  J99YOJPO s L3BMbIIdEI™
(330090900 MHMIgd0E byl MHymdgb Lodstrmnzgemls 306mbEIgdEMdOL
0bLEHOGME0MBoe® 49630moMgdsl s 93MM35380M0L 356MmbIIdEMBOL
d0M0MO© 3M06(30390006 osbEMzqdsls. Lodstmzgwmls domsgzmmdols 2022
ferol 30 9393060l oagbowads N619-0b dobggom, Lods®mggamls
30530mdsd 9933030  “Vododmggarml  2023-2028 {fengdol  3o30Eowols
B5BMOL 9630m50gBOL LEBMIEJR0S” S 3930GSWOL BOBMOL A3BI0MoMYdOL
LAOoGgpool 2023 — 2024 fegdol Lsdmddgm a9ads  (Lodstoggamls
3053MmMds, 2022a,b). “Vodo@mgganml 2023-2028 Hangdol 3630@ ool dsbMol
3963000009008 LEMo@ga0”  gobliaBrgMogl  sbowo  Lsbgsdbgzgwrm,
35M9AM0MPOIo s 15396mMBIYPdI™  5dBHJdOL  ebsdodgztryeo
399mqdolL Po®PMl, o3 360036gemgsbos d5BMOL dmbsfiowggdolismgols
39033063509 5 2963F3M9BHO®© 39MgdmTo M3GMOMIIOLOMZOL. LBEAMOGHIH0S
d9L50530LMBS0s  LOJoMMZGEML  A9630MGOOL  LBHMOBJR0s - Y3
2030-006 @5 90b0dBmo  LEMsBHIR00ol  93mbMI03MMo  Qb30maMgdOls
3035Mmgdol 39-5 FoBobMb. ©™3MAN6FBH0, 51939, TgLsdsAOLEdST0S
LodoMm39ML  BodMHzMMdM  3MHMYMOToLME s dLME0MYdOL  Fglabgd
d90sbbadgdom 2400035¢0bfobgdmem LoFoOHNEGOMHOG 59BH9d»sb,
OIgdmsbaE osbEmgds BogsgdwEMs LodsMmmzgEmli FbsMOLIMZOL
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99mbbdgdol sbstmo XV-A-mo. 3000m, LEHMGHIH0s 0M35¢0LF0bYdL
3930300l d5BOOL, MHmam® 3 LoobzgbBoEom Bmbgdol, 39Mmdm Ladgblom
1993900, 1939 BoLOS6O JooEIYdOL Lbgs FoMgAEOMYPdI COMIJEHOZS WS
93105309056 FGLodsToLMBSL. 5O 250N, HMYMM 3 BIIM 50b0dEMwOoy,
LogdoMm39 ML 535590690 39303 OL dsBMOL LOTSOMEIGIMOZ0 BsOBM
339 QOO FgLodsdolmdsd0s 50s IbMmEM SLM30MGdOL Fgmsbbdgdoom
239035¢0bf0bgdMe  93Mm3o380MH0L  LodsMmMEIGdMOZ  9dBHJOB, sMsdgE
bbgo  LogMmsdm®molim  gobsblm®mo  0blEo@wm@gdol  M93m39bs30gdmsb.
3539omobomzol  Bs3domobos 0ol s©bodzbs  OHmI  LEMoGHIYOS
003500LF0BIOL 3930EH ool BSBEOOL 06RMLEMYIE GOl LodsMmEwgdmogo
69730008 930m3>330MH0L  396GHMIMMHO  YIMBOGHIMOL  MYYMWSEO0L
96008369cm356 B3G5 GqLiodsdolimdsl gds@gemoseoBgdvyemo gslinsbo
3500 gd0L RBEMdOL Bs@Pml dgdmmadoom. w339 2025 Fgwl dmddgo
Logom39wml 396mboom ,o0b39LEOE0M BMBYdOL Fglobgd® oygboeo
59303900l dsrmzgero 33360900l BoMgyeomgdgaro  bm®mdgdo,
obY3g  03MMYIOM  IHBYICNO  MOORSE0JOOL s LgJoHOPOBOEOOL
LodsMNgdM030  Bo®BMgdo,  oEfows®  gyMHEbmMds  93MH™ 3538060
956M920M9d9 59BHOL (LodoM39eMl dmsg™mds 2022a; bgd 2024).

BodoMm3geml 3030300l BoBOOL  29gM3MMOGHOZMNMO o
30M93MmbMmT03MMHO  MMEO MEsgMs. boeo Lodmogmmdm LEMOEIR0S
FgLodsdolo oMYA oMgdgEo s LoBgEsdbgagwm L356MmbIgdem,
Bn®dsBHommo  ©m3MIghBgdo s J9ggdgdo  gobodommdgdgb  gslinsbo
Jo0oegdol  doBMOL  sboeo s 3OMYMILWO  9EHe3oL  oFygdsl o
239BbMOE0ggdsL.  AoBLoZMIMGdom  Loob@HgMglms ol godBHo,  MmI
Lobgedfimazm  59Mdgengdl  bogowm  gg3sbosbo  Jomoegdol  dsbmol
LEAOOGJROM 3963000009058 B0bBLYdDBY  bgardobsfigommdols  BGol
do%bboon.

domWwm  mM0  sofegmol  godmEowgds  sILEWMHRL  Mm™J,
Lobgedfiogm  3meo@ozol  LEMmo@ga0wds  Jdggdgdds  oblsBOzML
39303o@ol  BYBOOL  2obg0meMmgdoll  MmdogIBHMIMO  BHMogdBHmMos.
LodoMm390 ML gIMIMGHOO 45B30moMgds dmMBogomdoi A9Bs30MMdYdL
939L0560 JowEgdol dsBMOL g¢odmdMng 0bLE0EHE0IO 25630moMgdSL.
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The aim of the research paper is to describe the transformative regulatory and
supervisory reforms implemented over the past decades, which have been instrumental in
fostering the sustainable growth of the capital market in Georgia. Examining the recent
years, the paper scrutinizes the dynamic trajectory of Georgia’s capital market, delineating
the opportunities and challenges encountered along this journey, and charting future
prospects. This paper presents a narrative literature review with analysis of the selected
academic and policy literature. It analyzes the development of corporate and government
securities markets that represent the Georgian capital market substantially. The statistical
and qualitative evidence suggests that the development of the debt securities market is
of crucial importance. Most importantly, the trends confirm that special attention should
be paid by policy makers to the geopolitical role of the Georgian capital market and to its

active integration within regional financial markets.

Keywords: capital markets, securities market regulation and supervision, corporate

securities market, government securities market, financial integration

The aim of the research paper is to describe the transformative regulatory
and supervisory reforms implemented over the past decades, which have
been instrumental in fostering the sustainable growth of the capital market
in Georgia. Examining the recent years, the paper scrutinizes the dynamic
trajectory of Georgia’s capital market, delineating the opportunities and
challenges encountered along this journey, and charting future prospects. The
expansion of Georgia’s capital market is due to the heightened demand for debt
instruments as well as a palpable interest in the other capital market investments.
Noteworthy is the ambitious plan of Georgia’s government that intends to lay
the ground for the transformation of the Georgian capital market into the
regional financial center. With the status of a European Union membership
candidate country and the role of the Middle Corridor logistics route, Georgia
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has the ambition to become a regional hub of financial services. Georgia has
been striving to become a regional financial center for many years now, inviting
world-known financial institutions and large transnational companies to
open regional representations in Georgia and receive unique financial benefits.

This paper presents a narrative literature review with analysis of the
selected academic and policy literature. It analyzes the development of
corporate and government securities markets that represent the Georgian capital
market substantially. The statistical and qualitative evidence suggests that
the development of the debt securities market is of crucial importance. Most
importantly, the trends confirm that special attention should be paid by policy
makers to the geopolitical role of the Georgian capital market and to its active
integration within regional financial markets.

Equity and bond issuance could increasingly drive revenue growth and
expansion in Georgia. Since 2014, the development of a large-scale state strategy
for the development of the securities market in Georgia has been underway.
Although the pandemic had a disruptive effect on the Georgian securities market,
it has only revealed those risks that are common for the market. Covid-19 has had
a significant impact on the development of the domestic debt securities market.
The impact of the pandemic economy was similar in other developing countries.
It is also worth noting that the international literature confirms that during crises,
including the impact of the pandemic, corporations have changed the nature
of their debt issuance, the nature of their currency denominations, and other
issuance-related activities and, importantly, increased borrowing in markets that
were not directly affected by the crisis. Similar trends occurred in Georgia as
well. However, by 2022 the market begins to recover. By the end of 2023, shares
of six companies were listed on the exchange, collectively representing Georgia’s
market capitalization of 3.5 billion GEL (1.3 billion USD). While there is a positive
relationship between the size of a stock market and its liquidity, market liquidity
shows minimal growth up to now. The activity level on the Georgian secondary
stock market accounts for only 0.12 percent. However, given the market’s small
size, this is not unexpected.

The findings presented in the article highlight how government and
corporate bond markets in Georgia are accounting for a rising share in the
investments as well as in the financing of companies. For instance, treasury bonds
have been actively issued in the Georgian Market since 2009, and their total
volume is expanding at a significant pace thereafter. However, in relation to GDP,
the market size still remains relatively small - 10.3 percent in 2023. At the same
time, starting from 2023 the local corporate bonds market experiences record

196



. b93mdady

levels of activity. Corporate bonds totaling 1.2 billion GEL were publicly issued,
with 70 percent denominated in foreign currency. As a result, the corporate bond
market reached 1.9 billion GEL, representing 2.37 percent of GDP for the year.
The market continues to grow in 2024 and 2025 as well. Key factors that drove the
market growth included a strong political support provided by the Government
of Georgia. Starting from 2022, the capital market support program that was co-
initiated by the National Bank of Georgia was implemented with funding from
the European Union. Through this program, issuance of bonds totaling 450
million GEL by 7 issuers was supported. In 2023, the company “Georgia Capital”
rolled over Eurobonds through the issuance of bonds worth 150 million USD on
the local market. By 2024 the market grew up to 4,267 billion Gel and showed
the fastest growing trend of the recent decades (See Figure below). Of particular
interest is the fact that the state continues the strategic development of the debt
securities market in order to increase access to finance.

Figure 1. Outstanding Non-Government Bonds at the end of the Period (2014 — 2023)
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Source: National bank of Georgia, Georgian stock Exchange, Bloomberg. (NBG Annual
report, 2024).

The Government of Georgia with the National Bank of Georgia undertook
significant efforts to develop the securities market and implement supervisory
measures to promote transparency and development of the capital market.
Overall, it is worth noting that at all stages of the formation and development
of the securities market in Georgia, strategic actions and legislative amendments
have been implemented to contribute to the institutional development of
Georgian legislation and its approximation to the main principles of EU
legislation. According to the Resolution of the Government of Georgia No.
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619 of December 30, 2022, the Government of Georgia approved the “Capital
Market Development Strategy of Georgia for 2023-2028” and the Capital Market
Development Strategy Action Plan for 2023-2024 (Government of Georgia,
2022 a,b). The Government Strategy defines the framework for the sequential
introduction of new supervisory, regulatory and legislative acts, which is
important for market participants to operate in a transparent and predictable
environment. In addition, the current legal framework of the capital market of
Georgia is already largely in line not only with the legal acts of the European
Union envisaged by the Association Agreement, but also with the legal acts of
other international financial institutions.

The geopolitical and geoeconomic role of the Georgian capital market is
undeniable. The comprehensive State policy and relevantstrategies, regulatory and
supervisory framework as well as relevant actions will lead to the implementation
of a new and progressive stage of the securities market development.
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