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About the E-Commerce Reform

The reform aims to facilitate E-commerce in Georgia by developing a legal and regulatory framework in
the areas of consumer rights protection, activities of Intermediary Service Providers (ISP), personal data
protection and payment system and payment services. The objective of the reform is to strengthen the E-
commerce ecosystem, increase Georgia's export potential, implement high standards for consumer rights
in E-commerce, and boost confidence in E-commerce and electronic transactions.

Given the incomplete legal and regulatory framework in the field of E-commerce, which was unable to
meet the sector's challenges, it was necessary to implement the reform. Shortcomings in the protection
of consumer rights, risks associated with the protection of personal data, ambiguous rules and
responsibilities for ISPs regarding illegal content posted on E-commerce platforms, and problems with
payment systems and payment services were among these obstacles. Inefficient business processes in the
private sector also contribute to a lack of consumer confidence in E-commerce platforms.

The government agencies involved in the development and implementation of the e-commerce reform
are the Parliament of Georgia, the Ministry of Economy and Sustainable Development of Georgia
(MOoESD), Sakpatenti, the National Bank of Georgia (NBG), Georgian National Competition Agency, the
Georgian National Communications Commission, and the Personal Data Protection Service.

e The Sector Economy and Economic Policy Committee of the Parliament of Georgia supervises the
general progress of E-commerce reform, and the Committee on European Integration has been
working on the Consumer Rights Protection Law since 2013.

e MOESD plays an important role in implementing the reform as the institution developed the Law
on E-commerce. The Communications, Information, and Modern Technologies Department is
involved in fulfilling Association Agreement (AA) obligations within the telecommunications
sector, and policymaking related to E-commerce, electronic communications, information
technologies, and postal services.

e Sakpatenti, as the agency responsible for policy development of intellectual property, prepared
draft amendments to the Law on Copyrights and Related Rights.

e The Payment Systems Department at NBG is responsible for the efficient functioning of Georgia’s
payments systems — facilitating the proper operation of payment services and protecting the
rights of payment service users.

e The Consumer Right Protection department of The Georgian National Competition Agency is
responsible for consumer right protection in the field of E-commerce.

e The Georgian National Communications Commission is presently responsible for communicating
with ISPs for the removal of illegal content from websites.

e Since March 1, 2022, the State Inspector’s Service (SIS) has been abolished, and a new public
entity, the Personal Data Protection Service, has been established. Personal Data Protection
Service is responsible for protecting personal information of users within E-commerce.

The Georgian Parliament adopted the Law on E-commerce during the third hearing on June 14, 2023. The
purpose of the law is to bring e-commerce activities into a legal framework, protect the rights of users in
the e-commerce process, define the rights and responsibilities of ISPs and protect them from illegal
content monitoring obligations. In addition, the Law on Protection of Consumer Rights, which came into
effect on March 29, 2022, defines the general principles of consumer rights protection and the legal
relationships between consumers and merchants.
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Reformeter Methodology
Under the ReforMeter project, reform assessment is conducted through three distinct tools:

1. Through a qualitative survey, the government survey evaluates the activities of the government
agencies involved in reform implementation, along four primary domains: legislative framework;
infrastructure and budget; institutional setup, and capacity development. The survey measures
the government’s distance from the stated reform objectives on a scale from 0% to 100%.

2. As part of the stakeholder survey, the stakeholders of the reform are evaluating the four main
dimensions: reform content and adequacy; current performance; reform progress; and expected
outcomes. Each component is evaluated on a 10-score scale (see Annex 1 for the stakeholder
questionnaire).

3. addition, economic indicators related to the expected outcomes of the reform, are used to
evaluate reform progress.

The first public-private dialogue on E-commerce reform was conducted on February 17, 2022. During the
meeting, participants discussed different aspect of E-commerce reform and expressed their views on the
challenges associated with the development of e-commerce. The second public-private dialogue was
conducted on June 14, 2023, to assess the progress of the E-Commerce reform.
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Considering the four main domains of reform assessment (legislative framework, infrastructure and
budget, institutional setup and capacity development) defined in the government survey section, Table 1
provides information about the key reform activities and current status of their implementation.

Table 1: Key reform activities and current status of their implementation

Legal framework

Infrastructure and
Budget

Implemented

e Adoption of a legislative and
regulatory framework for
consumer rights protection.

e Amendment to the Law on
Payment Systems and
Payment Services.

e Adoption of the Law on E-
Commerce

Ongoing

Planned

Adoption  of  policy and
procedures for E-commerce case
analysis

Amendments to the Law on
Personal Data Protection
Amendments to the Law of
Georgia on Copyright and
Related Rights

o Allocation of budgetary
funds for the activities of
Consumer Rights Protection
Department

Allocation of budgetary funds
for supporting new functions of
Georgian National Competition
Agency

e Creation of a new division at

e Creation of an

Expansion of the authority of

Georgian National
Competition Agency,
responsible for consumer
rights protection

independent body, the
Dispute Resolution

Georgian National Competition
Agency in the field of E-
Commission, at the commerce with respect to
National Bank of Georgia consumer rights protection

on August 1, 2023 issues

Institutional Setup

e Capacity development for
relevant personnel for
the execution of the
authorities provided by
the new regulations

Capacity
Development

The qualitative assessment of the reform's progress revealed that the agencies involved in the
development and implementation of the reform made substantial progress in the key reform directions.

On March 29, 2022, the Parliament of Georgia adopted the legislative and regulatory framework on the
protection of consumer rights, and on September 9, 2022, the amendment to the Law of Georgia on
Payment Systems and Payment Services. Furthermore, the Law on E-commerce was adopted after the
third hearing on June 14, 2023.

Notably, budget funds were allocated for creation of the Department of Consumer Rights Protection at
the Georgia National Competition Agency, which has been actively enforcing the law since November 1,
2022. The agency has reviewed over 250 applications as of today.

In the current reform activities, it is important to note that the Law on Payment System and Payment
Services envisages the creation of an alternative dispute resolution system - an independent body at the
National Bank of Georgia - the Dispute Resolution Commission, which will increase consumer confidence
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and allow payment service users to effectively protect their rights. In addition, in order for the private
sector to fully benefit from the new law, it is necessary to increase the qualifications of personnel to carry
out the responsibilities stipulated by the new regulations.

As for the future activities, based on the Law of Georgia on E-Commerce, it is planned to adopt the rules
and procedures for E-commerce case analysis.Additionally, the law calls for the development of new
authorities for the Georgian National Competition Agency to regulate consumer rights protection issues
in the E-commerce sector, and allocation of budgetary funds to support these new functions. In addition,
as part of the E-commerce reform, it was planned to modify the legal framework in terms of personal data
protection and copyright and related rights.

After the public-private dialogue, the ReforMeter team conducted a qualitative assessment of the
domains of governmental survey; the results are available on the ReforMeter project website.
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Stakeholder Assessment

On the basis of an anonymous stakeholder survey (excluding government agencies implementing the
reform) conducted at the public-private dialogue meeting on E-commerce reform, the reform was
assessed with an overall score of 6.95 out of 10, indicating a positive evaluation of the reform's progress
by meeting participants.

Figure 1 presents the results of the stakeholder survey, according to which the three dimensions, content
and adequacy, progress, and expected outcomes were evaluated with strong performance, while the

current performance dimension was assessed as moderate.

Figure 1. Results of stakeholder survey on E-commerce reform evaluation

Content and Current Expected
Overall Adequacy Performance Progress Outcome
. / s ] i 0 10 i i 0 10
6.95 15 6.14 114 1.0
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Public-Private Dialogue

Public-private dialogue on E-commerce reform engaged representatives from multiple government
agencies and non-public sector representatives. Stakeholders from public sector included the Consumer
Rights Protection Department of the Georgian National Competition Agency and the Georgian National
Communications Commission. The Public-Private Dialogue was also attended by representatives of the
Georgian Parliamentary Research Center, PMO Business consulting, Galt & Taggart, Liberty Bank, TBC
Bank, and the representatives of the E-commerce platform Extra.ge.

After the opening part of the event, the ReforMeter team presented the planned activities within the E-
commerce reform and progress evaluation indicators. The representative of the PMO Business
Consulting discussed the results of the cost-benefit analysis (CBA) of the new draft Law on E-commerce,
and the representative of the Consumer Rights Protection Department of the Georgian National
Competition Agency reviewed key developments with regard to consumer rights protection. This section
of the report provides a summary of the opinions shared at the PPD event::

e The representative of the PMO Business Consulting presented main findings of the cost-benefit
analysis (CBA) of the draft Law on E-commerce, focusing on the potential benefits of enhancing
consumer confidence and increasing revenues from E-commerce in Georgia. She emphasized that
both private and public sectors would be positively affected. According to the cost-benefit analysis,
which projected the impact over the 10-year horizon, the public sector is projected to have an NPV
of 562.6 million GEL, while the private sector would benefit in amount of 218.0 million
GEL. Additionally, it was recommended to utilize the resources of business associations, on one hand,
to support businesses to adapt to the new regulations, and, on the other hand to inform consumers
about their rights.

e The representative of the Consumer Rights Protection Departmentof the Georgian National
Competition Agency stated that after adoption of the new Law of Georgia on the Protection of
Consumer Rights, the department received more than 250 applications. It was noted that the agency
focuses primarily on trade practice violations. In addition, the prevalence of E-commerce in consumer
complaints and the lack of consumer awareness in rural areas were cited as major obstacles. The
agency representative emphasized the importance of increasing public awareness and recommended
private sector representatives (whether it is an E-commerce platform, a specific merchant, or a
product manufacturer) to clearly indicate the responsible person with whom the customers should
engage in case their rights are violated.

o Stakeholders highlighted that thel4-day return policy defined by the Law caused some confusion
among business sector representatives and consumers. As a suggestion, private sector
representatives brought up the possibility of establishing a set of guidelines to better inform
businesses. In addition, there has been interest in joining efforts of multiple sectoral associations and
considering creation of one entity through which communication would be facilitated.

e A representative of the Communications Commission discussed the role of her institution in copyright
enforcement, emphasizing that it ensures compliance with copyright law for online content. It was
highlighted that the commission primarily focuses on copyright protection rather than
identifying/enforcing the limits to the dissemination of information against the freedom of speech
and expression. For instance, when users report illegal content, the commission contacts an
intermediary service provider (ISP) to identify the website's owner and request the removal of the
content. ISPs may restrict access to specific content or the whole website if necessary. Such an
approach allows for balancing the copyright protection and freedom of speech concerns.
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e |n addition, it was noted during the meeting that a lack of awareness among businesses and
consumers, difficulty in fulfilling telephone orders, and ambiguity in certain provisions of the law
create additional issues for E-commerce platforms, including regarding product return policies. When
direct sellers refuse to accept returns, E-commerce platforms incur additional expenses. In this
direction, it will be crucial to consider the opinions and interests of intermediary platforms during the
development of regulations.
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Reform Tracking Indicators

The ReforMeter research team selected certain economic indicators to measure progress in the E-
commerce reform. In addition to background indicators that outline the general development of the E-
commerce sector in Georgia, the second section focuses on the reform outcomes and respective
indicators.

1. Background indicators related to the E-commerce Reform

Digital infrastructure and education are important aspects for the development of E-commerce. Critically,
internet access and digital skills development help engage people and businesses in Ecommerce activities.

1.1 Households with internet access

As Figure 1.1 identifies, the share of households with internet access increased from 70% to 88% between
2016-2022. However, there is still a distinction between urban (92.8 % in 2022) and rural (82.4% in 2022)
households. It should be noted that in 2022 the same indicator amounted to 66% worldwide, to 57% in
developing countries, and to 90% in developed countries.

Figure 1.1 Share of households with internet access, 2016-2022

100%
__.88%
80% — 84% __---0-——
7 79% ==
70%/* ."0 76%: - an @ =
60% . % ee==T
0 - ev av a» an o ™
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20%
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em@um Georgia Urban e» e eRural

Source: National Statistics Office of Georgia

1.2 Population distribution by ICT skills

The second indicator shows the extent of digital skills in the Georgian population. These skills have been
divided into three categories: basic, standard, and high. Basic skills include a knowledge of copying,
deleting, and moving files to different folders, and sending emails (with attachments). Standard skills
include preparing online presentations, understanding search features, and downloading and installing
new software. High-level skills require the ability to write computer programs. As highlighted in Figure
1.2, a significant part of the population (64%) did not possess even basic digital skills in 2021.

10
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Figure 1.2 Population distribution by ICT skills, 2016-2021
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1.3 Purchases of goods and services online

The following indicator shows the proportion of the population, aged 15+, who purchased or ordered
goods or services online from 2016-2022. The figure on the left reveals that 24% of the population ordered
or purchased goods or services online in 2022. There is again a significant difference between the urban
(28.8%) and rural (14.3%) population. The diagram on the right shows the breakdown of online shopping
by age, according to which the population aged 15-29 are the most active.

Figure 1.3 Share of population, aged 15+, purchasing or ordering goods/services online, 2016-2022
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2. Indicators related to E-commerce Reform outcomes.

The reform aims to facilitate E-commerce activities in Georgia by developing a legal framework, improving
the credibility of local E-commerce platforms, and broadening business access to international markets.

2.1 Share of businesses that engage in online sale.

Figure 2.1 below displays the portion of enterprises that engaged in online sales of goods or services in
2022. As the chart shows, 2.9% of enterprises sold goods/services via their own websites or apps, 1.9%
used a joint E-commerce platforms or apps, while 96.2% did not engage in online sales.

Figure 2.1 Share of enterprises engaged in online sales, 2022
Businesses own web-site or app

Joint E-commerce platform that is used
by many different businesses at once

T~ 96.2%

Not engaged in online sales

Note: These percentages were only calculated for businesses with internet access in the respective period.
Source: National Statistics Office of Georgia

2.2 Local E-commerce

The following figure represents the extent of local E-commerce, including transactions through local E-
commerce terminals (with Georgian and foreign bank cards), across all establishments, excluding
gambling and payments to government institutions. The volume of transactions was particularly high
during 2020-2022. Year-over-Year (YoY), the growth of local E-commerce was 99% in 2020, 29% in 2021,
and 62% in 2022.

12
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Figure 2.2 Local E-commerce, 2018-2023
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2.3 Ratio of local E-commerce to retail trade

This indicator identifies the development of local E-commerce with regard to turnover from the retail
trade sector. Here we see an upward trend —increasing from 2.7% in 2018 to 8.6% in 2022.

Figure 2.3 Ratio of Local E-commerce to retail trade, 2018-2022
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0,
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—
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5 2.7% 4.0%
- =

2018 2019 2020 2021 2022
I |Local E-commerce, GEL = Share in retail trade

Note: Retail trade excludes the trade of motor vehicles, motorcycles, and fuel. Source: National Bank of Georgia;
National Statistics Office of Georgia

2.4 Number of E-commerce terminals
The following indicator, highlighting the number of E-commerce terminals, pinpoints the involvement of

businesses in E-commerce activities. The number of terminals has been rising as more businesses engage
in E-commerce, which has been the case since 2019.

13
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Figure 2.4 Number of E-commerce terminals, 2018-2023
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2.5 Share of foreign card payments in local E-commerce

By increasing the trust in local E-commerce platforms and facilitating businesses’ access to international
payments and therefore international markets, the E-commerce reform has also been impacting Georgia’s
export potential. Figure 2.5 shows the share of foreign card payments in local E-commerce. The share of
foreign card payments decreased significantly in 2020 compared to 2019, which was likely the result of
the Covid-19 pandemic and the accompanying restrictions. An improvement, however, can be observed
in 2021 and in 2022 years.

Figure 2.5 Share of foreign card payments in local E-commerce, 2018-2023
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Note: Local E-commerce includes transactions from all establishments, excluding gambling. The blue dotted line
represents the 12-month moving average trendline.
Source: National Bank of Georgia

2.6 Percentage distribution of online purchases outside the country
According to Georgian enterprises surveyed by the National Statistics Office of Georgia, the largest share
of their online sales made outside Georgia derive from EU countries (28%), followed by CIS countries

(21%), and the USA (15%).
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Figure 2.6 Percentage distribution of online purchases outside the country, 2022
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Source: National Statistics Office of Georgia

2.7 Ratio of local E-commerce to total E-commerce

The following indicator highlights the ratio of local E-commerce to the total amount of E-commerce. This
total includes local trade as well as online operations carried out abroad using Georgian cards. Despite
local E-commerce platforms’ recent growth in popularity, in 2022 this figure is showing a downward trend.
At present, 69% of users still make purchases on foreign platforms.

2.7 Ratio of local E-commerce to total E-commerce, 2018-2023
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Georgia
Source: National Bank of Georgia
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Annex N1. Stakeholder Survey Questionnaire
Content and Adequacy
1. How well do the objectives of E-commerce reform align with the sector's challenges?
|1 | 2 3 | 4 5 6 7 8 9 10

2. Is the policy-making and legal-drafting process conducted in an inclusive manner that enables the active
participation of stakeholders?

|1 |2 3 4 5 6 7 8 9 10

Progress

3. How would you assess the current measures implemented within the framework of the E-commerce reform?

|1 | 2 3 4 5 6 7 8 9 10

4. To what extent do the implemented and planned measures within the framework of the reform contribute to
overcoming E-commerce development's limiting factors?

|1 | 2 3 4 5 6 7 8 9 10

Current Performance

5. How would you evaluate the present state of the E-commerce industry?

|1 2 3 4 5 6 7 8 9 10

Expected Outcomes

6. Will the reform's objectives be met?

[1 2 3 4 5 6 |7 8 E [10 |

7. Are the reform's proposed measures the best method to achieve the desired outcomes?

[1 2 3 4 5 6 |7 8 E [10 |

17
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Progress of E-commerce reform — Reform indicators
Main findings of the cost-benefit analysis (CBA) of the draft law on E-commerce

Changes implemented in the direction of consumer rights protection

Public-Private Dialogue and Stakeholder Survey
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Reformeter aims to track the progress of selected economic reforms, facilitate dialogue among reform
stakeholders, and support the implementing agencies in increasing awareness and efficiency of these reforms.

* The first phase of the project: 2015-2019.
* The new phase of the project: 2021-2024.

Selected reforms:

Insolvency reform

Capital market development reform
Public procurement reform

Water resources management reform
E-commerce reform

Tourism reform

Regulatory Impact Assessment (RIA) institutionalization

© o o O O O O O

State-Owned Enterprises (SOE) reform
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ReforMeter Methodology

1. Governmental surveys: The responsible governmental institutions evaluate the reform implementation
process.

2. Stakeholder surveys: Reform stakeholders assess the progress of the reforms.

3. Economic indicators: The ReforMeter project team identifies economic indicators to track the progress and
results of the reforms.
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Objectives of E-commerce reform

Strengthening E-commerce ecosystem and increasing Georgia’s export potential

Boosting confidence in E-commerce and electronic transactions

Implement high standards for consumer rights in E-commerce

Government agencies involved in implementation of the reform
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E-commerce reform — Planned activities

@ Regulation of Intermediary Service Providers (ISP) Activities

@ Ensuring the protection of consumer rights in the process of E-commerce

@ Ensuring personal data protection

@ Changes related to the payment system and payment services

@ Changes related to taking down of illegal content from the web-sites in the framework of
copyright and related rights

= USAID ISET ;%%

UL o — 8 VN0l TTO TE
%méd RGN BIT6NL3VE International school of economics at TSU



Assessment of the progress of E-commerce reform

{ Legal Framework }

Adoption of a legislative and regulatory framework
for consumer rights protection

- Amendment to the Law on Payment Systems and
Payment Services

l Adoption of the Law on E-Commerce

Adoption of policy and procedures for E-commerce |
case analysis

Amendments to the Law on Personal Data \'1
Protection

Amendments to the Law of Georgia on Copyright
and Related Rights

\ A

Implemented Ongoing Planned
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Assessment of the progress of E-commerce reform

Infrastructure and Allocation of budgetary funds for supporting

Allocation of budgetary funds for the activities of

budget I new functions of Georgian National Competition
Agency
S 0 W Expansion of the authority of Georgian National
[ Institutional setup J Creation of a new division at Georgian National g y ;

Competition Agency in the field of E-commerce
with respect to consumer rights protection
issues

Competition Agency, responsible for consumer
rights protection

Creation of an independent body, the Dispute Resolution Commission, at the
National Bank of Georgia on August 1, 2023

Capacity ' Capacity development for relevant personnel for the execution of the
development authorities provided by the new regulations

v

Implemented Ongoing Planned
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Reform Assessment Indicators
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G-EPI - Economic Performance Index
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Index Consists of 5 sub-
components:

Real GDP growth rate(%)
Annual inflation rate (%)
Export to nominal GDP ratio (%)

Current account deficit to
nominal GDP ratio (%)

Budget deficit to nominal GDP
ratio (%)




G-ESI - Economic Sentiments Index

Positive 2
A L L - - | Ll Illl
Negative 2
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Index is based on two independent surveys:

* Consumer Confidence Index (CCIl)
* Business Confidence Index (BClI)

Source: ISET Policy Institute
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Background indicators related to E-commerce Reform
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Households with internet access
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Source: National Statistics Office of Georgia
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In 2022, the share of
population with internet
access amounted to 66%
worldwide.

Source: International
Telecommunication Union




Population distribution by ICT skills
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Purchases of goods and services online
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Indicators related to E-commerce Reform outcomes
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Share of businesses that engage in online sale

2022

Va Businesses own web-site or app

\Joint E-commerce platform that is

used by many different businesses at
once

96.2%

Not engaged in online sales

Source: National Statistics Office of Georgia
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Local E-commerce
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160 The following figure represents
140 the extent of local E-commerce,
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Source: National Bank of Georgia
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Ratio of local E-commerce to retail trade
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Source: National Bank of Georgia, National Statistics Office of Georgia
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Number of E-commerce terminals
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Source: National Bank of Georgia
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Share of foreign card payments in local E-commerce
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Percentage distribution of online purchases outside
the country

2022

Other countires,

36% \

EU countries,
28%

CIS countries,

21%
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Source: National Statistics Office of Georgia
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Ratio of local E-commerce to total E-commerce
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217,963,941

2,056,150,043
2,274,113,984
217,963,941
11

3,282,871,214

3,282,871,214

2,274,113,984
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° y33ms gobboamnm 970mb333580 LaMalx0gmo sgaMdYdL bomxL

LagEMMoLo30L bLoghom NPV sgd0omo 0gbgds.

e 39Mmdm LydEmmobonzol Yomymzoomn NPV oomgds dbmanmeo 08 330006373530 00y BoMmagnamomadgam Asthmbosb ©s3e3d0Mgdnmo gamgd@mmbnmo 3madgmEnols
foamo 98.8%-000 o6 TgB 0o dx8EnMmgds. Mog bazmgds dmbammebymons, ;1dEs 88 370063735303 30 Laxsmm Lyd@GmMolbom3ol s Loghom xsddo mMn3y

LEgbsMmo
(328330Mg00L 1t b3965M0(0%) 2" 39650 (30%)
R5)BmM0%

970mUba3md0L B 12.57% 8.80%
m NPV 562,578,546 393,829,738
B/C ratio 2,277 1,594
NPV 217,963,941 151,772,900

39Mdm
B/C ratio 1.1 1.1

LoxsfMm s NPV 782,989,257 548,049,409

39Mdm

B/C ratio 1.5 1.5

8/11/2023

3rd 3g6oMo (50%)

6.29%

281,330,533
1,139
107,645,540
11
391,422,844

1.5

4th sggbafmo (80%)

2.51%

112,581,725
456
41,454,500
1.1
156,482,996

1.5

5th s3965M0 (90%)

1.26%

56,332,123
229
19,390,820
11
78,169,713

1.5

Gth
LEgbsMmo

6,832,472
29
(25,219)
1.0
9,254,024

1.5
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* ULgbLoGoMMOOL SbamnBgdo obg3zy dmIbosEs  slagddgdols sm&Mmba®o
san@ghmbsBoymo 33mMObL dgomeonls doby30m, baosBabm nmo
MmmImobom3nbsg 398mygBadnm ngbs Botezatu, et.al-ols 2021 Gemols dgomeoc 330000
33am930L 830033300, Losl  oanbs, Mm3  JanyIBMmEYMm
3m3ghnsdo 0MYB30L 1%-0860 By, sLddgdal dsh3zxbadamals 1.820.34
0,205%-000 B sl goba3nMmmdgdl. 39fMomedo 7,757.70 T

* 09900935, Jafdm Lajd@mMmal  Lofagdaomo  8600365mm3baco NP (EE >62,578,546 446,866,813
0BM 705 S 7250396L 896 danb an>Mmb (678 danb ans>fmol BMms); B/C ratio 2,277 1,802

e Loxsmm Lad@mMmabom3al beMmalxdaMN 333 E8EIONMNS, 0YIES NPV (GEL) 217,963,941 896,405,137
LOOYBOLM LEgbsMMOb dgomydoom bBozmydns 446.9 Aeb oMo
(115.7 3gmb. ecnsfhoo d9830M0s). B/Cratio — 18

NPV (GEL) 782,989,257 1,345,718,721

* mMmo033 Lyd®mMmabm3nl xodyMmao NPV 1,3 domosh momsdcoy,

bmanm B/C 3m3x303036¢)0 2,4-0007 gonbBoMms B/C ratio 1.5 2.4
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thg3mdnbsi30500

amad&mmbymaon 3m3ghEool 06030006 godmadnbamyg, bLadomozgmmb bLEsENLENINL JMm3b1nMAs LodbsbyMdy
dabadmms  goboboemmb  gmgdmmbymo  3mdghool LEGOLE030L gobobamgds, gmad®Mmmbymo 3mdgmiEnol
dmEymmonl, Esbagddxdal s b3y dgbsdsdnbn nbnis@mmgdal NBMNB3gMymRy;

0603363emm35605 gamad@mmbymo 3ma3ghEonl sbmEnsgngdal dbsmoggms, d7J8656 obgon gonEmMsnbgdn o
LobgmAddm3sbgammgdn, MmImados Jmad&Mmbnem 3mdghgosdo hshoryem dgomy o Ladysmmm dgHomdggdL
©57635M70000 306mbal AMobm3bg0msb dgLodsdobmdsdn dmay3zsbmb dosomn 00Bbgl Logdosbmods, Mmog obJ3]
Jmad@&mmbnmao bgemdg3mmmgdal LobEgdolb doo 370-339MEIOBY nbEJaMmnmMmgdsdn Absmaggmasl gnaalbamob.

3005000006 ,dmAbAsmgomol Bgogxd0l o330l dgbobgd” 3obmbo, ,,gmad&mMmbymo  3mdgmEool  dgLbobyd”
300mb3Mmmgd@mseb 3nMmesdnfm  30300M3ns, ULogoms 3Jgmdm  LydEmMlb obdofmgds gogfoml 53  39bmbal
dmnbm3b30sb asbemmgdals dodsmorymgdnmsi, Mog 83033 3oMmeadnfm sobsbids gm-3madgMmiEnal 306mbal
dmonbm3bgool dglmnagdsbys;
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thg3mdnbsi30500

>

0603369emm35605 sLimEnsEngdal dbsmeaggms dxndndomb dgbodsdobn J8xgdgdn ,Lobom b0dbal” (Trustmark) o
5300 8ooHy33E 0L semEgMbs@Ennma 377s60b8700L 3m3ymomaBsinoloznl/ sbymagznlbozanl;

dmadbdsmydgmb, nby3g Mmamms LoszBmMmm YBRMYdxd00L FRMMOgmMIdL, Nbs doghmeml nbxzmMmTszns 3obmbals
d0mg0ab, 85010 nMIO700Ly S 330l 377obnBB7d0l gLbobgd 3M337E76ENMn MmMasbml (GNCA) 350833mod0m;

3mbEnbgnl LyM3zoLol 3Mm3snEyMmgdl dgbsdmmms sbdnhEgo EsdsGJdnmn 3MBLNMESE30700 s Lyghosdmmalim
3Mogd@n30L goboomgds 306mbal dogm doo Hnbodg Hoygbgdnmao 35mEadmMgdgdal dabmymagdalbom3zal Layzgoglm
8o0059y39®0lb dmdngdabonzal, Maasb 58 g@s3bg abnbn s BMMO]b Logomm mEbsbs s dgbsdsdal &gdbasnMm
165M70L LMY Y3sLPbmb  306mbol Fomgdoo Toon §0bodg o30LMIdNM 39mMEIOYMIOJOLS s sbsgno

8o0m§393900;

&Mmoaioym bazsgmm mdngdBadL LdoMmgdso Esds@Egdnma 3MmbLymEsisngdn, mmd dydemmb gmad&mmbyma
3m3gMmEnol dmgmby goshymods s dg@n dgdmbazmoab domgods, bb3s 3x8mb3g3sdn 30b6mb3mmydE ol domgdoms oy
dobgsb sdmmn3ngdmac, dsonn dgdmbszmgdn bym-bgms d7dEnMmgdy;
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Phone: (+995) 511 163 307
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