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Abstract

Since 2006, reforms implemented in the health care system of Georgia were conducted
with the active participation of the private insurance companies. So, for instance, the
Georgian government has provided a state insurance program (SIP) that provides health
insurance to Georgian citizens living at or below the poverty line, Georgian retirees,
children under 6 years and students. The private insurance companies were fully in
charge of insuring participants and administration of the program since 2008. As a result
of their involvement in the program, the insurance market has grown significantly.
Simultaneously, one of the main reforms implemented in the health care system in the
last 7 years was the hospital sector development project (HSDP). Similarly to SIP, the private
insurance sector was actively involved in the process of its implementation. The
Consequence of this project was that the large number of hospitals were built or
renovated between 2006 and 2013. After the many-faceted reform attempts of the
previous government of Georgia, processes in the health care sector has been made
especially interesting by the initiatives of the new government elected in October 2012. It
is noteworthy that the initiatives outlined in the program of the new government instigate
the idea of introducing the universal health care system administrated exclusively by the
different state agencies. Considering the fact that these initiatives imply the gradual
replacement of insurance companies in 2014 and their full exclusion from each of state
insurance program from 2014, it is of critical importance to evaluate the tendencies and
future perspectives of the financial development of the private insurance sector.

In the framework of the presented paper I have conducted a valuation of the largest
Georgian insurance company (“Aldagi-BCI”). Using the example of the main beneficiary
of the previous reforms between 2006 and 2012, paper seeks to predict the consequences
of the newly modified SIP on the private insurance companies involved in the initial
program. Within the framework of the paper I have applied a “vase study” method and the
valuation of “Aldagi-BCI” is undertaken by Reszdual Income Model. The outcomes of the
study suggest that after the modification of the SIP the economic value of the “Aldagi-
BCI” has fallen by 35 percent in 2013 and it is now less than an amount of equity in the
balance sheet of a company. Conducted research signals that the existing private
companies involved in the SIP will face the huge financial challenges after full
modification of it in 2014 and probably will be forced into bankruptcy. It also cannot be
ruled out that the suffering private insurance sector will be forced to leave the Georgian
hospital sector and the state will be confronted with the task to (re-)nationalize a big part
of earlier privatized or newly constructed hospitals in Georgia.
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LobgEdfonm 3OMYMmd0L BoGEgddo godmdndsggdwero 3M9dool JgRsMEIds XSTME ©bsbsMR oMb, Mol
L5%3MA39BY3 SVME0S3E0d 3OMPMAOL 9.5. ,DIMOE06MBSL 5BMOTMBL. FoMdmagbowo ©m3Magh®Hgd0©sb
390130b5MmgMdL, OMI, o005, bgdEmGolsmzol 2012 ol 05635(0-©939936M0L  3gMomedo 218-9
503960 gdom 0booMgdMwo 30mgdEol BoMow0sbmds 98%-b (56 xs8MHO DoMowo sdmddsgzgdIEo
369900l 98%-1 995096L), 2013 Farol 056356M0-1gd@HgddeMol 3gMomedo 218-9 sagbowgdom obogomgdmwo
360m9JBHoL DBsM3w056mds 100%-b, berewe 2012 Favol byd@gddg®o - 2013 Farol bgd@gddeol 3g@omdo 165-9
509960 gd0m 06030MHOWo 3GMgJEHOL BoMOE056MBS 99%-b Tgo0agbs. AuYogLOE JMHM3bwwo ds630L Joge
399md394bgdmeo  0bgm®Bszools, dovbgoegzs©  0bBM®MBo300L  LoMYIBWOosbMdOLS,  Bgdmoe  bLbgdwo
30Dgbgdol  godm, dbmemE IMmEIMEo  ,HoMeE056MBO-L  3m9B0E0g0GHO 56 sGOL  bs3dsHolo  LadmmOo
0dobomgol, M3  dmbEglb  ULgddmOobs ©s  3mI3sbogdol  3OHME®89dd0  dmbsforgmdols  93mbmdozmo
9900939900/9803096GHMGMdOL o©yIbs.
? 2012 §emol 53G0@-0360L80 5@ Es30-d0L0s0 -8 gEH3MBdO0Z5®@ F90d065 ,089©0-L7-l 5d30990 3835600
94mx0wo dgbs300Mgd0LAsE. 2012 Farol 16 Bmgddghl 3md3sbogdol Ladmermm Fghfigds dmbs. Laghomm xsddo,
#90-00b050“-l FBM0H ,08900-L -l 100%-0560 Fogrol gsdmbaliyosE gosbowo 0dbs 9.626 dorombo
@O0 (,500530-00L050“-L 2012 ol s6go0M0d0, 33. 34).
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2012 Herob 9mds0gmdom, LosH®393m dSBOOL yz9wsDg 493egbosbo dmmsdsdy
29bQs; bemgwem ,0090-L, ®mdgeog 05HM0l ©mdobsbEo dmmsdsdg oym 2010 Ferols
3 M3smgMdom, BobsBLYYOHO LOMMMEIGIOOL J5dM, 03 IdMEO A5HS, MOoMJdol
LOMEs© 9993390 9d30mb69MHgd0 @O 030 o300  30MPI30MO  30b3MGIBEUL,
»OEQ530-80L050“-l Joge 0dbs boyoo (Khishtovani/Pirveli, 2012).

Lobgerdfiogml sboero ddsermnzgwro 49bol dogd 0boEo®mgdmeEds (33¢0gd9dds
33093 9GO0 2obos 2006 Hgwl sfygdmwo Hgxzm®Iol LEHBMASOMIIM030
Lo6MRYYO056MBOL s 93MmbMT03ME0  FsOHMGIMNWMOOL  45dM33¢q30L  Lszombo.
5935655, ®md 2010 Fgol  x9bso330L  LgdBH™EOOL  2ob30005Mgd0L  bbgswslbgs
3MMaE530L  gHmsbgmBg 80d3sd  LgdBHMmO®DY  bgasGHom®ms 0dmddgws, MabHya
3003560900l 03305305  (30y.  ,00900-L%), = Lobgwdfomnm  3Gma®m5dol
59004MmBWMd0m IEHMZJ0S (,90%35“)* O 353MGHMIOOL bogdol FYgds (,oMJodgwgl
UM XMOY05)® 093HY39wgoL.¢ 53 9B93Bg 390597Y3930 bgds, 0¥y Modbo
39056 gdMwos  Lobgdfoxzm  IHBM3930L  3OMAMSTOL SO MOEOZITMEO
33X0Eg0S S OHMYMO 00mJdggdl s50bodbmwo dmgzmgbs LosHwzg3m Lgd@mMob
36393500560 29630056M9d0L 39ML39JE035PY. 9dobmMsbsgg, 0bg3y, MmamMi 2007
D9wb, OGmEgLsg LosbdP3g3m 3033560900l Lobgdfoxzm IBEZg30L 3OMYMSTsTo
B30l 0gol 9B9JG0bMds, Lom390mgbm 89dmbggzsdo, [obslfs® aomM33939wo
oym (Gotsadze et al., 2009), ©©9bsg, LSIBEZ93M 3MB3s60900L Lobgerdfogm
3265990056 250mm»0d30L LogzsGomm d9gaqd0lL dg3bogmmo sbsgrobo 6
SOLYOMAL.

0650090569 330930l FoBsb0os  LoEsDBPZgzMm  BDIODBY Y4z9wHBY WOEO @
0o6053gd0meo  Immsdsdol,  ,,00Eoy0-00B0s0“-ls,  2006-2013  {ierols  3gMHomdo
9306m3039M0 ©00MJdMWgdol Q96305Mg00L ©Obsdozol s 2014-2015 (ergdol
9306M303960 ©00MgdMgdoL 3OMABMDBoMGdOL Lodmswgdoom Lobgwdfoxzml dog®
2013 gl 060306090910 3mEo@030l 530656LMHo 899900l 3OHMAbMBOMYds
dobo  LogsMoM 253cgbol oYIBs LosHBM393Mm 33560900l AMAGEZ3506
9306m30396 9yMIsmgMdsBY. 59sLmobsgg, 33¢g30L BoMRGddo 3093 9O
dmbgds, 339 2012 fiewol dmbs3gdgddg oyHbmodom, 2006-2012 fiewgddo
X9653330L  LBIOMTo  2obbmME30gwgdMEo  MIRMOIYOOL  3OMmEgldo  odGHoGS©
dmbsfioerg LosB3g3™ 3mI3560900l BobsBLMEGO Fgw9agdol Fgxoligds.

4 http://www.moh.gov.ge/index.php?lang id=GEO&sec_id=29&info_id=1427
SInternet-Portal - www.interpressnews.ge: http://www.interpressnews.ge/ge/interviu/266064-rusudan-gogolashvili-

sakhelmtsifo-dazghvevis-mqgone-pirebis-sayovelthao-jandacvis-programashi-gaerthianeba-2014-tslis-bolomde-
dasruldeba.html ; http://www.bpn.ge/biznesi/2687-argimedes-global-jorjia-gakotrda.html?lang=ka-GE.

e SGOWYOII0S  YIMOo@IdOL  odsbgomgds 03 QoMgdmgdstg, GmI Bzgbo FmMLIBOYPdOm 565 bsdgoEobm
©5H03930L Lobgedfozm 3OHMYMsds 0go 3m335609d0LsMZ0L Fo9gd0s60, 9539 - Lobgwdfoxzm 3MMYMmTGOOL
9003569009 0ds.
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http://www.interpressnews.ge/ge/interviu/266064-rusudan-gogolashvili-sakhelmtsifo-dazghvevis-mqone-pirebis-sayovelthao-jandacvis-programashi-gaerthianeba-2014-tslis-bolomde-dasruldeba.html�
http://www.interpressnews.ge/ge/interviu/266064-rusudan-gogolashvili-sakhelmtsifo-dazghvevis-mqone-pirebis-sayovelthao-jandacvis-programashi-gaerthianeba-2014-tslis-bolomde-dasruldeba.html�
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http://www.bpn.ge/biznesi/2687-arqimedes-global-jorjia-gakotrda.html?lang=ka-GE�

o0bLEoEGH™ME0MHOo 45Mm90M

90-0560  fargdol  996353@rmdsdo  Bodoemzgwml  93mbm8ozm®mds  omdaligersd
X9605330L  LgdBH™MOTo  0bBOLEHOWYIEHMOOL JEYMIMYIMOOL ©s  IMABLbMOgdOL
bs®olbol 9339060 2556MgLgds godmofjgos (Hou/Chao, 2011). sa@gom3yg, 8903060
Lobgerdfogml bGHOL X 9bo3E30L LyB™MMOL sxg0bsbLYds (OSF, 2012). 39099,
033000050  390BsM©s  X9bO330L  FNE0sh  obsboGxgddo 9.5  X0d0I6
39O Msbbgdol oo, Loz ™sg30L  FbM0g, ImMLobergmdols FbOOWIL
X 9605330l dmALEbOdOL ImbIsMgdol 99dzoMgds dm3yzs (Gotsadze, 2006; Gotsadze
et al, 2009). 50 3gMomdo ULobgwdfoxnml doghH TgommogsHgdmwo xsbwsggol
dmALobOo0L HsMOLbO B0, X9BOE30L 0bRMILEMWJBHIMOL dEAMISMGMDS
56500503530594Mx30wgdgwo, bmem 9.0, 39GHBGHOMBMWO  IBsbsxgdol  fowo-
domseno oym (Gotsadze et al., 2009).

Logo®m39eml X 9bo330ol Lod@mMdo 3565136900 BIOMMAsLIESd0B0 M9TMEOTS
2006 ol sofgm, Hmgbsg Lobgwdfoxnml dbGHosb dBmgmsdol obooMgds
dmbo. 3MMAM5ToL BoMR9dT0, LodsMmzgeml Is3MMdsT, 35mByMwwo LoliEgdol
3990yggbgd00  LOEHMOdOL  BE3ZOL  FJods dymgzo  ImbLobergmds  bsdgoEobm
©3H0393000 NOOHMB39wygm. dmdowsdgl 4omPbs MBgds, dogrm LsdgoEobm
©5H03930L 39998960,  LO3MMIMO  Bgdom  sgMbos  MogoLmzol  LELYIMZgEO
LoOBMZg3™m 3335605 s IBWZgMWoym slido. 3OMYMTs 3 FmOIsEGHoom 2010
P89 316J30mboMgds (Bauhoff et al., 2011; Zoidze et al., 2012; TIG, 2012a; TIG,
2012b). 2010 Garob gobogbmem®y, 305360Mdsd Bosbw3g3m 333560908l 3Hm9HHdo
dmbofloergmdoll doegds FgbmogsoBs. Losberg 30 ol oym, GmI 53 3OHmEgLbol
396595, 8M3MMdd  T9335¢s  3BMZMIoL  359bgr o LoLBgds o
390053bds, O®MI LysDBPZg3M 3T35609d0L  MREGDS, OIGBOZ0D  3HMZMsIol
dmbsforggdo, 3083Mwo 0dbgdm©s dsm 693Dy, dmbsfowgmds dogumor 3mmgHHdo
(TIG, 2012a, Zoidze et al., 2012).”

MOMN0JOHOMOOL BMOISL, MMIgwlsg B396 2010 Howb §oz3509oom LodsGmzggermdo,
DmMma09MHmM0 333093500  SHILOSMPIL, OmymM3 9.).  Public-Private-Partnership-U
(Zoidze et al., 2012). B396 56 390056b39d000 58 FMLOBEOYOIL, MY Foblbzsgzgdom
350Eb0MOMO  MOMOGOHDMOIOLYSD, MMl B gddog  TboGmggdl  dmGol
WOH0YONMONL 5305gMRWMd0mMO bobosmo gosBbos s 3sGEBboMEMdOL dbGOLL
doom3egdol 25ad9@ 0o 2sdmygbgdols Molzo  obLEHOEGH™MEOWMO®
90608m3580g 960L ©Y395600, LodoOmzgermdo AsbbMOE0gWwgdMEo MHYBMOTOL

72010 §9aob Herow®o boasbwzgzm 309300L ImEMEMmdsE 890(335; 9O sHBW3TYbHY LosBPZg3M 335600
B533wa@ 180 Mol dbmem 144 @ws®b 00gds (Zoidze et al, 2012, 3. 56).
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d9dobgg3sdo,  Lobgwdfogzm  gmzgwmzol  ©®3obsb@GHME  aMmdsmgmdsdo
0094mx3gdMm©s, OO LyxMdz9gWHg3 ol Mo30LRWsE Tggdwrm  9356Mbsbs  39MdM
LoOBP393™M INM35d)g00LsMZ0L M6d5dol JOMOMIO 30MHMBJOO s SBY Imgbobs

2o3wgbs  Bom  J3939bg  (v930M39wgl  gmgarolbs,  dbg39gwrmdsdo  Bolowgdos
00OM0bgmo 0bLEGHOGMEOMOO0 J90gdm LodoOmzgermdo; sy dsgswome, 2010

D9l 298m39999wo 2eMds©OH0o 3m639MbEGHWbsM056MdOL 0bgdulol dobggom,
Logo®mzgerm Bogmm®Mmgdol Mwgdgdol o330l 3mmbom 139 J39ybosb 120-9
5QQ0bY,  bmwm  LsLITIOMOWM  TIM30IOMOOL  dEYMTsMgmdoo 139
9309460056 104-9 s0mbg a3bzwgds (ob. World Economic Forum-ob 2010/2011
ferol ©s13369)). 999sb 299mBobstrg, B396 53 L3YE0BRO0ZMNG (JoOwer) 539bmInbl
3MPm©gdm  9.. “Corporate Political Responsibility” (dgdqmddo - CPR)
(Khishtovani/Pirveli, 2012; Timm, 2013). 58 5369305¢v)6M0b 9398 B396 33meolbdmdm
13930803796 LOGMOE0SL, MMEILSE FegMMds dmgeol 3960dm  3mA3560900Boy6
30G03MM0  35Lvbolidygdmdol godmgzwabsl s IR ,OIBEOOL Hoyomo
396dm dmmsdsdg CPR-0b oty gddo, ggds 99930egdemdol §obsdg, 995u6venml
Lobgardforml doge YIboo s, HMAMOE Fglo, FoLmz0L BobIBLMMO LEBOIbM
3003 03060-93mbM303MNM0  5gGH0OHMd/L5dd0sbmds”  (Khishtovani/Pirveli, 2012).
50530OMWSQ, ,CPR-0b 8356209080 3m335605 LobgedFoxzmligsb 0wgdl Lbgswslbgs
G030L 90635m90L/fobocroligdsls, Gomsg sl Mbs o930l msgolo CPR-ob
d9LEOMEgds. 98 G030l F9r350900/Hobowroligdgdo Jgodwgds 0gmb: ©sds@Hgdomo
Lobgedfogm 8933900900, Lobgawdfiogmlb  dbMosb  36MG035¢0bgdol  3Mmi3gldo
30035600l 3M030ga0M9ds  (96/5)  5YOMIM0OZ3  BsDoODY  3mB3sbools
dmbm3mEon®o  3mbBoEogdol  Gmgmomgds® (Khishtovani/Pirveli, 2012). Bggbl
d9dobgg3sdo gl 90dMBbs  J399bol  3Mb63MEBHMwo  Bguombols  dmLsbergmdols
d6003b69wmgsbo  bsfogrobomgol BsdgoEobm  @sBM3930L  F9gmogsDgdols

9db3 g boNOo YBwIds.

ymg39eogg bgdmo  bligbgdeosb  4sdmdobsmg, Lobgerdfogml  LooBmzggzm
d5DomBY  9MLYdMwo  3mBoE0gdOL  Fom3zswobfjobgdom, Kxsbwoazol  MBRMMIol
1M gddo 2010 gl gobbmME30gwgdmwo 33w0wgdgdol my03Mo J99R0
00mgdol yzgws dbgowo LsEsHBE393m 3m335600L  3BMYIHTo BsOINZs Qob..
Lodmermm x58d0, 3OHMyMsdsd0 89990 333560900 Bsgem369b: ,0og0-dolos0",
»00900-L%, ,%03050-3000630%, ,,0050, ,,00J009gl A MBI XMOR 05, ,,0WRS,

»1C-X29830“ o Bofloermd®og ,JsMr0“ s ,39bGH0.
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dmb5399900L 563¢0Bo

dmbs3980ms 50fgM0mo LiBo@HoLG03s

Lsbgedfonm, bgd@mMo, 31335605

33w930L doMoms bsfombg gooligensdyg, 930 gds dodsBbos 2012 fiewols
damdsmgmdom,  LoEsHP393m  LgdBHMm®do  Lobgwdfoxzml  dmbsfowgmdol,

L9gBHMOOLOIMZ0L  LYTJEOEObM EIDBPZgz0olL  F60TzbgEMBOL o
LgdBHMOols o
130656LM0 Bsb39690gd0L 256300050900l OBSFOZOL Fotdmoygbs.

donosbo
dolbo  Lobgedfoxzm  3MHMyMsdqddo  BsOmwo  dImmsdsdggdol

Labgerdfiogml fowo Losbmzgzm 0bwmbGMm0sdos?

2009 2010 2011 2012
50,28% 57,24% 51,53% 46,23%
L5390 E06Mm EsBM3930L oo Lssbrzgzm 0bEMLE®mosdol
2009 2010 2011 2012
77,76% 79.32% 77.51% 79.77%
Labgerdfiogml fowo LsdgoEobm sbrggzol bgdEmmdot!
2009 2010 2011 2012
64,66% 72,17% 66,48% 57,96%
§gomH2: LogoMm3z9Mmb 9OHMZbweo B3630 (19d), LydsGmzgEML
00X 9IA0; BIBW3g3M 3033560900L BOBBLMGO S685M0Tgd0
3bGoo 1: Lobgwdfoxm LssBE3g3™ BsHsMBY
63X3©Yd0
$90b60s dcmggds Return on Assets (ROA)!?
2008 2009 2010 2011 2012 2008 2009 2010 2011 2012
IND
-8408 | 17863 | 33951 | -22361 | -7293 N/A 6.14% | 8.71% | -4.70% | -2,89%
IND 250m38s39dmeo 3Mgdost? Return on Equity (ROE)

& MBO@  JgLoggmolo  Imbs3gdgdol Fomdmaqbol dobbom, fobs 33eg30Loas6 (Khishtovani/Pirveli, 2012)
256Ub3939d0m, H0bsdgdstg 330093500 3MmIB0E0IEEHIOOL SHENGOMEMSE 25968500 gds Imbs.
° Lobgdfogml @sbsbsOXIBO 3BMz@EIol BsGawgddo FgBsdIdMwo Lgddm®ol ByBm gsdmddeggdre

3019005L09b.

15589003060 ©sB©393006 353mBsggdro BB 369805 JgE3sOEBXEO LydBmGOL @ gsdmdeBsggdema

369305Lm9b.
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3900139853909 BgBH™ 360:930sLmsb.
v Gegmmi ROA-U, sbg39 ROE-b dmbs3gdo bdo@ool s3Gmemol 8096 sGol g58mm3eowo.
B L9ddm®ol By 450m858539849000 36930s.

LobgEdfonmlb  sbsbobxgdo  3BMEMsdol  RoMagddo  FgRMEIdMwo  bsdgEoEobm  IBLZ)30b
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2008 2009 2010 2011 2012 2008 2009 2010 2011 2012

N/A 264074 | 293697 | 264678 | 331729 | -24% 41% 46% -24% -7%

Pgotmer: Lgd
3b®oo 2: 060 LEHGO0L oMo BobBLMO FsB3969dwgd0o
(Bogomb wstdo)

G35 Jd0

$006005 dmggds?t> ROA!16

2008 2009 2010 2011 2012 2008 2009 2010 2011 2012

BCI -6271 4155 4967 6114 13090 | -8,67% | 5.47% | 6.46% | 5.41% | 6,77%

390398539090 30gdos!t” ROE

2008 2009 2010 2011 20121 2008 2009 2010 2011 2012

N/A 50040 | 49389 | 51123 | 108462 | -42% 28% 27% 26% 26%

BCI
Pgomer: Aldagi-BCI-b gobsblbim®o sbasmodgdo
3b®oo 3: Aldagi-BCI-b do®oms@o 30bsblbry®o dsB3969degdo
(Bogomb wstdo)
63ws@)d0
$00bgos dmpaqgds ROA
Firms

2008 2009 2010 2011 2012 2008 2009 2010 2011 2012

GPI 2540 6374 11290 1720 54911 | 7,96% | 13,29% | 15,65% | 1,16% | 6,21%

Imedi

L 160 3406 1624 -3534 - 0,53% | 6,43% | 2,20% | -3,74% -

IRAO N/A 1964 -2837 -1370 1797 9,55% | 5,37% | -6,26% | -2,88% | 344%

N/A 210 2184 -19056 N/A N/A 11,73% | 16,78% | -60,9% N/A

ALP-

1

* 29Blbgsggdom §obs 33arg30Lsgs6, 33Ol 3esbasmOIROL EOML 3gHomEOl FAobos dmygdsl 3XT3sMHLIdM
obs s sbErsbgwo 3gMHomol olsdmecmgdne 1536 3930@SWL 99m3wgdEo ferol Lbgs Mmoo
999mbogsemo (OCI) (ob.: Coenenberg et al., 33. 1146-1148).

1 30B39@B0L G306 dmggdsls gs8m3wgdrmo sm3Ls3mBAGMEM® 3539¢30b dgbszrmMms fowo.

1% 58 999mbgg3980 dmbEgds dmnosbo 3mBEgMBol FAobos dmygdol Fgns®Egds dolo §obs ©s sbarsbogwo
3960mEOob 2oL53EMgdwe JE0sb 5J3H0390DY.

7 asBlbgaggdom §obs 33amn30Lsash, dmboEae 36930l Fsmdmaagbl byddmemol ByGm s8mdmBsggdyewo
360900s.

18 5@ @330-80L050“-l ©3 ,08900-L - gHm 33mdrydsggdreo Bydm 36930s.

¥ 86093690m356  Losbargh ,x03050-3m@@Eobyo by ©5 ,0M3m L 2012 Farolb BobbBlwyGo B0 dol
990mb393500  FoMmTmoagbl ol doMmgdmgds, M®MI  3Mmd3sbogdds bszws Hobs Hergddo  Ho@dmpygbowo
3MBLME0EOMGdM0o BobsblwMo sbysMm0dols, 2012 Fgwl 0bog0sE™mo 530bsblvMo sbxsModo Imsdbogl;
begoem doeosbo Leobzqgl@oEom Jmbgds (oM0moa©, HomBmagbowo Labgwdfogm 3MHmaMmsdgdol gsMywgddo
5996900 1535000gmBmgool  Lsbom)  golibzolgdwee  odbs  Lsgmmse  dzomdor 30335605, 3L
»X930L30E LB (58 33960530 ,,x%03000-3MEOBYO“ 65%-0560 s oMM 35%-0560 Fowol dRWMdIIdO
36056). 9g0dawgds 3035M9mm, Mmd 2012 (ool 06030 MsEmo  sbges®m0dol Imbszgdgdo 96 sbsbogl
0000560 ,302639060“-L (,%03050-3EOBYO“ s oMM ol bo3MNMYdsT0 IgMBo F30MdOO 335605
»X030L30GHIWLOS  ,L,000m¢ s Bofowmd®og  Jol  Logm®gdsdo  dymgo  830@mdowo 3033560
»XIM3B30GIMBO)  BJoME  B0bsbLvIOH IEMToMmYMdIL (5353OMNMWS®, S3GMAO 56O FolbIMdL, G™I
300GH0MMo 060300 MMO  5bQIM0T0 5O 9MbIgL  (39¢39M0  LoEIBPZg3M  3mT3600L  HYoME
3066 AYMTsMHGMDSL).
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HA

NA | 18 | 1595 | 2917

N/A | -113% | -0,16% | 11,20% | 2056% | N/A
ARC
399m33s390wmemo 30900 ROE
i
TS 9008 | 2009 | 2010 | 2011 | 2012 | 2008 | 2009 | 2010 | 2011 | 2012
GPI - 49229 | 52790 | 46631 | 58791 | 176,7% | 89.98% | 84,66% | 10.69% | 282%
Imedi
. ; 51877 | 59888 | 50096 _ 3380 | 40,74% | 1427% | -37.6% | -
rio | 34349 | 34833 | 22148 | 29924 | 103,3% | 41,60% | -67.9% | -70,4% | 40,3%
ALP- | - 617 | 18042 | 37427 | 35937 | N/A | 1782% | 68.99% | N/A
536.5%

HA

; 8752 | 9506 | 8417 | 31937 "~ | -073% | 44,08% | 76,65% | N/A
ARC 315,9%

§gomr: Bgd, LosbZg3M 3MI39609dOL BobsBLGO sbasMmOdgdO
gb®owo 4 doGHomso  GobsblyMo  BsB3969dgd0  (Bocomb
©5®30)

B396L fobs 33wg35do (Khishtovani/Pirveli, 2012) w339 dmbs 0dol bsfomdemog
©oLOdMMYds,  MHMI  MHgnmOIoL ol dmEgwo,  GMmIgwos  PbbmeM0gw©s
Logomggermdo,  dmdagdosbo  Ibmwm©  3mWoBH03MMI© 539533060900
3003560900L5m30L  50BmPBBs. 2012 (gl doerosbo  Lgd@mEoLs s dsBOOL
39390 dmbsfoeol  1obsblmMo 3539690 gd0l 49630990l ObsT03s

5Q3LEGHMOOL  Hobs  33ag3ol  F9gagdol  FoMMOMEEMdsL. Sl FoYOIWO0MO,
3005635 LgdBHM®ds 2012 Fgwog OsOHYMBOMO TJOIR0D SLOIWS. Mo3 T9gbgds

39399 303356090, F930d0s 30356(0MM™, MM ,,08900-L -0l 033005309,
»O0035°-l AbM0b  Lobgdfoxzm  3GMMaEMmsdol  59dogmBWMdOm  ©IGHMZIdS
»90M9408909L AaMdse XMOX05“-d0 2013 ol 5330LEHML MMIdoMO FsOM3gEOl
d9b3ams, bmem 2013 ©9398096OL 53 3mB3s600L  go3mGH®GdoL Loddob @sfiygde?
X96o3330L  MgnM®Iol  0M0d  Fggal  HoMmopabl. Moz dggbgds  ,x03050-
300ba0“-bs s ,0MMm“-ls, 90dgds 3035M9MEM™, MMI dsL 999y, M3 oMo
dowosbo  LoyobzgbBogom Jmbgds (doMmomss©, HoMmdmmygbowo  Lobgardfogm
3M659980L BoGRgddo 596900 159350TYMBMIBOL Lobom) olbgzolgdyen 0dbs
bo3Mmat  dgomdoer  3m33sbos AL, x9M3Mb3oGowlbg”, 2012 ferob
060003005¢ M0 563560089008 Imbo3gdgdo 96  Sbobsgl  3m335609d0oL  BgsE©
10656 IYMBoMGMBL.2!  5TOZOMOMNYIOI®,  ,OCPIR0-B0LOSO-l  JOMHOMSEO
53065blmMo  sh39690¢gdol  49630m0M9d0L  FgdmMbgzg35d0  33¢093  IIOOMO
0653035 5000603690s.

20 http://www.bpn.ge/biznesi/2687-argimedes-global-jorjia-gakotrda.html?lang=ka-GE
2 50530MHMNY5©, 93GMMO0 56 eolbdmdl, GmA 99E0EH0MIdMWo 060300 sbasM0d0 56 SLobogl
(3939990 LOIBZ3g3M 33395600 MYoeEYH B0bIBLE® FEAMTMIMDSL.
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http://www.bpn.ge/biznesi/2687-arqimedes-global-jorjia-gakotrda.html?lang=ka-GE�

936M3039960 00MgdwYmgdol sa9bs

L5sBM39g3M 33560930 FgBsligdol oMmOmsEOo 3M0bE03900

D95, BodoMM39wMml §3mbMT03MM0 25630050900l gPm-gMm 3609369356
090583960bgdg  BoJBHMMO©  Lodo®mMzgwmdo Lofio®dmgdol s dsmo  bs3MMsc0
393050l 995358905056 ©535380690)0 LoOMMEg9gdO d90dqgds
©535B5bgEMm. MY, JoMNM LsdgsbogMm §Mgqddo dbgwros 3modgdbml 3sbvbo
300b35%Y, 0 GMAMO b ©IR0bEIL BoHo®dMb §30mbMT03MO VOMYOMWGDS.

»3CPOY0-00L0SL FgzzoLgdOL Ao s DY, Bgd J0gH JMIDoIdIMO 33935 JoBbo
obsobogl 2013 (gl Im©0x03E0MgdMYwo  Xsboa3zol  MHgnm®Iol  F9wgaq00L
36OHMabMBoGGdsL oo Y4z9wsDg 9gGHoMms© dmbsfogmg 3m33sbool 93mbmadozmeo
0090 gdol 39630m96Mgd0L ©0bsdozol Fgxroligdol yboom. 3ma3sbool dgg3sligdols
3Mm3gbDY  ooligersd®y, 930w gdWws© dodsBbos 08 doGomswo 3M0bE03gdol
Bodmyo0dgds, OMIWgdog  AoLomM39eolobgdgmos  LBosHBM3g3m 333560930l
393359008 @OML. SOLYOIMIL IMsgseo dobgbo, M MsGHMI «bs dozmygm
LoOBMZ93™M 3033560900l Fgz35L905L 0bEOZ0 MO MMs; Fo0d FMO:

e LYsDBPZg3M 333560930l F9dmbzg3z5d0, doEIbLOL L3gE0R03MMO bolosmo.
OmamOa  Hgbo, dowsbldo LoobgzgbBogom Jmbgdols s  (LysbL3g3™)
69963900l 3OMEIbEGHWMwo 95639690 gdo dsmseros (Kureljusic, 2009, ¢3.
453; Graf3l/Beck, 2010, 33. 141; Damodaran, 2009, 3. 2-9);

o 356M92906mdol  B3gEonozemo  Immbmgbado, MMAWIdOE  2o3wgbsls
5bgbl dgg3oligdol 3MMmE3gby s, 99IEo©, LOFMIML  VOMYdMEdsDY
(0539005, L3Nm0 3530Bool  80603oeE M bMdslmsb o
LoIBPZg3™M 69H9M39d0L 9563969093056 5353006900
89©©3900);

o BMmyoo©,  LoEsHmzgzm  3md3sbogdol  9..  ,Entity-Approach®-ol
(Mandl/Rabel, 2009) L58v95¢090000 899356930L OH™L 355ygd0m LoMmegU,
o3 dbgmo 3m33560900L Lsbglbm 3530390l 3mA3wgdlweo bsliosmosb
39930656 gMdL @S LEdMEMM, ol FgxoLgdsl Momddol 89odergdgEl
boob (Kureljusic, 2009, §3. 454; Grafil/Beck, 2010, §3. 143; Damodaran, 2009,
33 14). LsBM0s LOIBM393M MgHBYMH3900L LbgoOlbIs BHO3BY, MHMIGEms
399359008 MM Lbgsslbgs 35B396989w0l 259myqbgdol sv)30egdermdols
$0bs3g 3c0a9000m;

o LSHOMIML  93mbMT03 MO POMYOIMdOL  FgRLGBdOLIMZOL 930 gdILO
BmA0gH 0 BobsBLMMO (33050 (Fooe0m5, Lofo@ImlL “Free-Cash-Flow®)
399625009900L 5 3OMPBMB0MYOOL LoMMIEPY. 2sbLsIMMMGOOM, OHMEPILSS
Lomdo®o  Lofo®dml  ,capital expenditure“-ls @ ,working capital®-ol
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3596290009059 (Zimmermann et al. 2008; Damodaran, 2009). 99925,
9990 gdgeo  bgds  ,Free-Cash-Flow“-bg ©og3vdbgdemo  dgommmegdol,
OMAMOO0ES, 35350, ,Discounted-Cash-Flow“-ls (Mandl/Rabel, 2009, 3.
64-77) 090, 3o3mygbgds.

B90mmblgbgdmo  BoJBHMMGOOL gom35eolfjobgdom,  93@™Mgdol  bsfowro,
LooBM3g3™m 3MI35609d0l Jgdmbgg35d0 M30MOBHILMBL B0BIBLO bgsMm0TYdsbY
©533993690 9.9. ,RIM“-b 560390l (Zimmermann et al., 2008; Damodaran, 2009). bgdo

331930 99000b393500(3, »9oa0-d0L050“-l §3mbMI03MMO VOMYOMEIGOOL oD
50 3m@gol b9 B0 JMb..
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09935L900L IgmmEo ©s bEgbsMgdo

9983589008 30M39  9BHI3DY IGHIMEMs© 0d69ds  Fomdmagbowro  Fgz3sL9d0L
3900M©O. 330930l GFoMawgddo 2odmygbgdwo 0d69ds RIM-oL? Claus/Thomas-ol

(2001) 3m@©O0BOE0MIOYIC0 MORsDB0BO 3oM0bEO.

Claus/Thomas-ol RIM-ol m®g35%0560 3o¢1056¢ 0%
L5dsBobe dmggemo:

o RI, RIT.(1+g)
IVO - BEo + Zt=1 (1+rgg)t + (1+FBE)T(rBE—g)

5390056 gomgdo:

NIt—(rBe«BE(_¢) + (NIT— (BET—1*IBE))(1+g)

IVo= BEo + 2:11

(1+rgp)t (1+rgg) T (rgg—g)
5390056 30m9dom:
(rRENt— I'BE) (rREN, T~ I'BE)(1+g)
IV,_ BE, + Yo ————— 1+ ' BE_

° ot 2= (1+rgp)t t-1 (1+rgg) T (rpe—g)
L5SE3:
TV - LoHoGAML 93mbMT03IMMO VOMGIMGdS;
"BE” - 153990 3530ESEOL MEYHMD;
~RI“ Bo®bgbo o®mgdmwgds (Residual Income);
"rpg’ - 153990960 3530ESOL OMGOINIGDS;
"TREN - 1539960 3530@SE0L AMTg)005bMdOL fierowm®o 8s65339m0;
»INT“ - $00bos Impqdo;
-k BEMOL 4MHdg3500560 39d3o.

dm©ox0(30090wo  dMmEIEol  BoGywgddo, Jgxzsligdol 306039 BsBsdo
dmbgds 9.0, LLs3MMABMBM 3gMHomol” (dgxslgdol 3gMHompol dmdwg3bm Lsdo
396Gomob?) ,Residual Income“-ol ,present value“-l 4556560H089d5; boenm, 89535L900L
d9mMg 930500 LOGoMIML  Fgo3eligdolsl 9.5, LLslGmEEm  3GMyMglyero
00690 gdol“ (continuing value) godmmgesls 25635bmEME0gwgd.

22 Ohlson et al., 1995; Claus/Thomas, 2001; Mandl/Rabel, 2009; Zimmermann/Prokop, 2002. Zimmermann/Prokop,
2003.
3 Claus/Thomas, 2001.

** Claus/Thomas-ob (2001) mOGsB0sbo Mol dgdmbggzsdo g.§. .forecasting period“-o bwmo 3gHom@obash

d909b9.
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TololbOeM  3OMAMILOMEO  PO0MHYOMEdoL” (continuing value) godmmzEns
9990092650650 bme 30900 ©90s:

RIT*(1+g)
(1 + rgg)” (re—g)
Bos(3:
g Lofigobio 39Momeol (base year; t,) bo32IMMO 3530GSOL VOMYOMEGDS;
Rl t¢1+3-0 39M0mob ,Residual Income®-o0;
g 36393500560 BHOL 39930 (3OHMYbMDO).

2006-2012  Gargdol  Logmomo®o  3930@5e0l  ©06Mdwgdol  ©sgbol  M™UL
3990yg9gbgdme 0g6gds dglodsdols Hgarl 30835600l 8096 2300l Qoma3slivEmgdol
AILEHOLIMZ0L  godmygbgdmeo  3530@SolL  Bodwmserm Jghimbowo LoMmgdmEgdoL
(WACC) 9mbosgdo. 58 8mboggdobs s bofo®dmb Bs3mmsto s bsliglibm 3sdodswol
1539000 2096M0TGdMo  0dbs  Bofo®dmlb  FgLsdsdolo  farol  Lby3mmsMo
3930350l oM gds, Mmdgwos 990ymad godmygbgdmwo 0db69ds dgnsligdols
dmgendo.

5309m39, 3309308 BoMR9dd0 O3 0gb6gds 9.f. “Clean Surplus Relation”-ols
3060Mds, MHMIol dobgzomsz 3mA3sbool LsgMmsdo  3o3o@swol  dsB396909w0
@by  Fggbodsdgdmal 30335600l fobs  3gMomol  Bogmmedo  3930@swol
358396909l 9353900 53 3md3sbools obs 3gMomol dobos dmagds o
390m3wgdmmo fobs 39MHomol 496353wmdsdo  3m33s600L FBOOIL 539dwo
©03000969d0 (Zimmermann/Prokop, 2003, 33. 135-142). 5bg 3535¢0005¢, 9953589000
RMR90d0 56 Imbgds 9.§. sdsEHgdom FgBsbowo 3930@swol (additional paid-in
capital) 50350Lf0bgds;  5ToBMSBs3g, O3MMYIBHOMGOMO  0dbgds  3nd3sbools
1530 3530FOo s dobo dMIYJO0sbMOOL  A965339000. 39MIM®, dMbgds
39335900l AMmEY0Eb g.f. 9OLOZMBBHOMEM ool (non-controlling interests)
5dmEgds.

33w930L 39mMg 9AHS3BY 9mbgds LoEGWSE00L 2ob30mMYdOL MmO Lbgzsslbzs
L3960l Qobbogs. doMggwo Lghs®ols dobgzom, 2015 Ferosh LosBO393M
3003560900 5056 04690056 BsGronMeo Lobgwdfonm LssHmz93m 3MMYMmIdTo.
boom, dgmeg  Leghs®ol  dobgwgom, dgbs@hmbgdmeo  odbgds 2012 ferol
099903 obm30L sOBYOIMO IEYMTdMGMDS. Badmermm, BEgbs®gdol dJobgzom
dmbgds  JgxoLgdoLIM30L 930 gdgEo  dMbs(39dgd0L ASTMMZS O
36OHmabmBoMYds (0bogm: 3bGoo 5).
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Uggbsto # 1:

e 153909M0 3530FOOoL  OMGIMNGOOL FOMPBMBI© 0GOS 3MB3sbools
1530M9M0 39300l oMYdEgdol 2007-2012 Hengdolb Lbsdmsmficror®o
dmboggdo.  Lo3MmIM0  3930F90lL  OMOMEGdOL IOl ML
390myqgbgdmo  0dbgds  3mB3sbool  Foge 2300l 25BILYIMHGIOL
AIbGHOLOM30L  25dmyggbgdgo  3930@sol  Lodwmogm  Igfimbogro
©06M909wgdol (WACC) 8mbsizgdo. 990amd 9Bod3bg, 98 9mbsizgdols o
Bofo®ImUL o3 @S LELYLLM 3530390l LETMOGIOM QosbYIMHOTGdYO
0965 Lol ymzgeficrom®mo Bs3MmoMo 3930Eswol P0MmYOMEdSZ;

e 153NN 3930390l 8MIRgO0sbMdOL  gobs33900L  3BMYbmbo, 2015
0056 50909wos 3m835600L Bs3MMIM0 3530@S0l FmdYgd0sbmdOL 2009-
2012 ool LMo MfeEron®o dmbs3gdol babgzs®o?. Bgdo 3MMabmBgdom,
56530569L 2015 {erosb, 35 989y, o3 Lobgedfoxrm dmEr0sbs S00gdlL
05308 539 ,Logm3z9msm  XsbIOMIMmdol o330l Labgwdfoxzm
3M0aEM5doL” JoM35L, LoEIBPZg3M 3MT3960gdoL F;0sbo Fdmbogergdols
dmEMmds d0bodmd 50%-00 999300905, GoEg 930L IBGOZ, ,9IYO-
d0L050 -l Lo3MMaM0  3930GHowol  8mdPgd0sbMdOL  gobs3zgmol  dobodwad
39b5bg30M9d5L 45dmofi393L;%

e DBOHOL 3H9d30L 3OMYbMBI© 50O ME0s bgdBHMOOL MdgE3z50sbo BOHOL
MoGymxzomo  35B396999wo, godmdobscg 0dosb, ®md 2015 {erosb
Lobgdfogm 99adagl Losb®3g3m 333560930l BsdmImMmgdsl Labgardfogm
36MyM530sb;%

* 5309039, 393JNIO0S G390, MMT ,5IY0-00Ls0", Fobs  ergdol
dbaogbo,  dmdsgsewdog o3 990393908 ©0300096IdOL  d5:39dol
300E030B5956;

25

ob, v ©59gbs J0BBAGHMbow0s JoBmneo 3md35600L FBOOB 930Gl VOMYINYGOOL 2995M0TYdS
3930350l bydrgsenm dgfimboo oMgdwymgdol (WACC) 9gomob Lsdswgdom, 58 BodHhmdol 33agzolb Logsbl
o6 oMoy bl.

?® Claus/Thomas-ol  (2001) ®OFsBos60 dmEgEol  Jgdmbgssdo, LsgmeMo  3530Hs@ol  dmdygdosbmdol
3905339000l 36:MabmBo© 50gdY0s BobsBLMGO 65oliBIdOL JMdgumgsosbo 3MMabmbgdol Ishz9bgdgwmo.
2012 Ggb, x963OMIMdOL  ©sHM39300  godmdMdsggdMo  3MHg0s ,5EER0-d0LOsO -l dmEosbo
300033539090 36gdool 71,9%-b Fgo009b@s.  93obmsbegg, Lobgdfogm  3MMmyMmsdgd0o@sb dowmgdyco
999mbog3o0,  ,55a0-00L050“- L Joosbo  godmdNIszgd o  3Mgdool  ssbermgdoo  31,8%-L, bmerm
%9630 MdOL ©sHW393006 A90MIMTs390090 30900l 9bEMgdom 44,2%-b FomBmoygbl. 58obmsbogy,
90boMgd0os FbgEzgEmdsdo, MMd Tob d90ga, Mg Lobgwdfomm 2013 ol 0gwobol dg0gy dmbobergmdsls
M3obea  BIBOLMEO 353930 DIV,  0BPOZ0YIWOHO 3Ol  IHBMZIMWo  Tmdorsgdggdols
MAMo3gLMdY, 3MBY396L LogeMommE Lobgwdfogm 3MMaMTsbY 459390090L @S 35FY39GL MMNOYNHNMOL
3969 bsEsBO393M 30183560010056. G5 Mo Mo, TbyE39MdsTo Toborgdos o Forgdmgds, Mmd Jols 990wy,
53 9399965 Logmgzguomom xsbIMmgemdol o330l LoLEGYIBY 3935 s LOEIBM3g3M 3T360900 SIG
09690056 Lobgardfoxnm ©sb®3930L 30:myMsdgddo Bo®mvyero, 3500 1530 FBST0 sMLYONIEO Losg5IYMBMGdOL
990mboggdo  8godgds  250BoMEML.  gggms  Hgdmmblighgdmmo  God@mMmol  gomzgswolfjobgdom, Bgdo
390MM3WIOOm, 5 R0-d0LOs0 -l Fgdmbogegdo 2015 Ferosb, Lwew dzo6g, 50%-000 FgdoMHEYds. M3
LodMEMM %5380, ,OEIR0-BOLOSO L 1539MM0 3530¢OEol dmIYgB0sEMBOL gobs3zgmol MHmymME Bobodwd
2965b93609d5L 200m0f393L.

282012 §eools dmbo3999000 Lobgendfoxmb fowro Losbmgzgzm bgd@m®do momgdol 47%-b dgsagbl.

20



390306569 0Josb, MMI LsdMo™m350sb  39MOL3gJE03580 3ma3sbools
LS3MMIGO 3930350l dm3y90056mdoL 3965339008 89930609055
dmbowmbgwo, 2013 {erol 9909y 3335600L L3OO 930G SPG
250DMmgds 9.5 additional paid-in capital-ols bydmeegdoo.

U3gbsto # 2:

1530900 39303Ool  W0MYOIYgdoL 3OMPBMBo© S©IOME0s 3MB3sbools
1530900 39300l oMYdEgdol 2007-2012 Hengdolb bsdmsmficror®o
dmbs3990;

1530900 3530@50l IMBYgd0sbMmdoL 4965339000l 3OMPBbMBI© 50O ME0s
30035600l Lo3mmo®o  3530GS0l  8mdRgd0sbmdols  2009-2012  {erols
Lodmomferorm®o dmbsgdo;

DAoL Hgd3ol  3OMAbMBo©  90MgdMEos  BodsMmzguml  dmerosbo  Jogo
36md@oL 2003-2013 farol (2013 Farol 36Hmabmbo) obodmowmgdsyero
b0l 39830;%

583905 0300096700 49390 MBLMSL ©H35380MGOOM S TJo(339ds;
399030065609 040sb, MM Losdmomm 350056 3gOL3gdEHogzsdo 30md3sbools
bo3MMo0  3930Gowol  dmdgqd0sbmdol  gobs3zgmol  F9gd306Mgdss
mboembgwo, 2013 farol 9909y 3335600l LO3IMMIMO 3530390 SPIE
250DMmgds 9.5 additional paid-in capital-ol bodmsegdoo.

bgbsto # 1 (from 2013) Lgbstro # 2
1539M0 3930¢)5¢ol  19,65% 19,65%
©0MgdMEgdoL 30Mbmbo
133960 3930¢9eol  13,50% (from 2015) 27,00%
9mdyg8056mdol 3963339000l
36mabmbo
BM©oL 3gddo (3mmabmbo) -50,00% (from 2015) 6,35%
396987920 ©030©gbEYdO 0 0

§956m: 1537900560 5002003 9d0
3b®ogo 5: dmbsg9gdo Lzgbstgdol dobggom

29

Claus/Thomas-ob (2001) mGOEsBosbo dmEgeol Fgdmbggzsdo, BOGEOL FHgddol 3OHMAbMmBs© s0gdMEOos

330656L6 d5BoMBY ImTgd056MdOL MEMOLIM 3565339mb dm3EgdEo 3%.
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331930 3993900

Lobgedfonml dbcHosb X 9653300 300E030l 9m©0n030M9d0L
3905093930 gdsd  (bLggbs®o  #1)  LosHBM393m  LYdAHMMOL  yz9wsDy OO
dmod5dol,  ,0030-00L0s0“-l  ,RIM*“ -0 55699008900 93mbmdozm®o

000900 gds 2013 Fgarls momddol 35%-00m 89593065 s 50bodbmwo dsB3969d9wo
30035600 B30 3530390l IMEMEEMdIHY IO BFM0Y396s (84,3 doewombo
WsM0); 85906, GMmEILsg 9OBYdIMO FEYMIsMJMIOL  F9bsMBMbgdol J0MMd9dTO
(L3gbsM0O #2), ,,50HY0-B0L0S0“-b 9§3MbMT0IMMO OMYOMEqds 2013 gl momgdols
35 3oqombo sMH0m Mbs oBM©OEoym s 157,5 doerombo oo 899wg0bs.

2006 2007 2008 | 2009 2010 2011 2012 2013 2014 2015
0,741 17,605 17,668| 21,301| 42,783| 68,907 122,899 84,424 95,821 108,757
§go6m: Lo3mmsMO §50MmM3EgdO
3b®oo 6: ,,5¢Eoa0-d0L050“-b J3mbMIngMHO WOMIdMMgds — bgbsto # 1
(Bogomb s630)
2006 2007 2008 | 2009 2010 2011 2012 2013 2014 2015
157,523 204,311 259,475
0,741 17,605| 17,668| 21,301| 42,783 68,907 | 122,899
§go6m: Lo3mmsMO 350MMZEgdO
3b®ogo 7: ,,5¢030-30L050“-b g3mbMIngHo VoMIdMMYds — bzgbsto # 2
(Bogomb s630)
2006 2007 2008 | 2009 2010 2011 2012 2013 2014 2015
-3,645 0,175 5,217\ 5,389 22,071 42,081 50,483 -7,545 -20,979 -23,811
Fgo6m: Lo3mmsMO §50MmM3EgdO
gb®oo 8 ,5¢530-d0b0s0“L  g3mbmIogmMo  NOMYdWEYISL
39303gdemo  dobo  Lszmmsto 3sdoGowmo — begbsto # 1
(Bogmomb ¢s6do)
2006 2007 2008 | 2009 2010 2011 2012 2013 2014 2015
-3,645 0,175 5,217 5,389 22,071| 42,081 50,483 65,554 87,512 111,140
§go6m: Lo31msMO §50MMZEIdO
gb®oo 9 ,5m530-d0b0s0“b  g3mbmTogMMo  NOMYdWEYISL

39303 gdemo dobo  Ls3Mmsto 3sdoGomo — begbsto # 2

(Bogmomb ¢s6do)
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300

, 250
G 200
é p_ P ==-Scenario 1
100 SSSooeemmTT e Scenario 2
c -
= 5 //
O I I I I I |
2009 2010 2011 2012 2013 2014 2015
§956m: 1537900560 5002003 9d0
3b®owo 10: ,5¢E50-30L0s0“-b  93:bmozMNBo LOMHYPDMEgds -
b3gbsto # 1 s # 2
150
™
o 100
é .......... ==-Scenario# 1
= 50 N e Scenario # 2
\\\
O I I I |L I |

2009 2010 2011 2012 2013 2014 2015

§9o6em: 153900560 350MmZgEgdo
gbGoo 11:  ,5¢@s30-d0L050“- 5 g3mbmdogm®  oMgdMEgdls
359039300 B53M60 3530Go0 - b3gbsMo # 1 o # 2
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sl 3369

1. bgddH™O®oL  gobsblmeo  g3gwsbg  dogmo  Fmmsdsdol  93mbmdozm®o
00690 gdol  3¢0gdsd (2013 (ol FEAMISGHIMO0m, ,5¢PR0-B0LOSO -l
153213560 353050l VoMYOEgds Hobs g msb Fgsdgdom momdgdols 35%-
00 89930005) 5935600 A5bos, 09 M Robsblmmo LoMmeggdol fobsdy
390d9ds 508mBbBID doBOMOL bs®RYbO FMm 535899305

2. 000l om35emobfjobgdom, OMI  3IBMYJHoL BIOYEGdTo, OMJIoL  g3z9ges
Lo@oBM393m 30335605l AMO3oo  J3ocg DML Loo3sEIYMBM
505300MOM5, LBodIBZM bgdEHMOOL [obsdg Fowowro Lsliglbm 35¢EYdMEGdgdO
QIROM3S, IMBoMmEbgmos, MHMI Lobgwdfoxzm 3MMaMsdgddo dmbsfowg
50096099 LoEsDBP3g3m  3m335605L  A93MAHEJOOL  Logdmby  ©9gdmMml
(0b90390Md5d05 JoLOMGOO 0L FoM9dMGd3, MM gMM3bmEo 35630 2012 Ferols
dmbs39d9d0m, dmEr0sb  LydBHMML,  2obbb3ez9d0m  ,,5¢0RO-BOLOSO“-l5Yeb,
b90bg dgmOg fawos MoMgmuomo gobsblmemo sbz9bgdgdo  ((dobos
dma9ds, ROA, ROE) 980dloMgds; 9909390, Lssbmzgszm  3ma3s6090L
330G OHO  BYJBHMOMOL OBHM3Yds IMfgzm, o3 Lobgwdfoxnml, oo
SEBSMMO0, 30b3o@owmeo L9JBH ™Mol 9-65300b5¢0Bgdol
5300093 mdol  obsdg @ooggbgdl. Abgoglo bodbgdo 339 LobgBgs. sbg
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