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93mMbmadngo

dnM0d3n: 2024 BmMnobL  39-4  330Mbomdn  LogMmedmmMobm
30000MMYdn (F9990ho OHIMoLEAHYNMO o gmonEEMNobn 30d0MHgon)
Logdomonzgmm3n  Bmoymo  4.6%-000  3ondoMmoo o 1.4 Jmb
Amadoymn 3goanby. oMmbndbymon dMe dofaomoo hyMabdymo
30000000L  9.0%-00630 dMEod  Fobodnfmmodo (78.9% 3onmnob
3090(hH903n), 36306 famEo 9fnaneMnsbo 30dD0hgd0 Bemoymo 9.2%-0m
899830Mv. v30LMOB, 2024 BMNL 3g-4 330MbOMM3n yzgmody 39Mh0
30%00mmMo 3gdmans MYLYNNEVL (22.0% Bomo o3 30dDNHYOIN),
oygdgooeb (19.6% Bommon) o LmMAbgonEoed (15.3% BomMn).
30d0hmMoy n0Mo3mabmModL Logdomongzgmm3n 8993m3000
LoozdmMIMdomm  BHMObL3MMbN  (59.1%-0060  BoMn), mMobos
dmbLEJ3L Lodvghm g8dno dgdmMLIMY (40.2%-0060 BoeMn).

s00nMmo, 2024 BgmbL  Lodomozgmmd 6.5 ImMmb  BMagdoymL
790L3NBIMY, LLOEVBYE HIMOLBYMO 30dD0hydo 5.1 IML6 oym, MoE
dgomgom, 0.2%-00n  ompdohpde 2019 Bmob  3oR3906909mMb.
2fMNEMNO63s 30Dnhdde 30 2024 Bomb 30b6n3nodgmn mMBnL
dbmmme  51.6%  3goanbs.  3goaeo©,  R3pbo  3gxobodoom,
H0D30ob domadymo d53mbozmadn 4.4 I o33 commombL
aoghmmeos 2024 Bomb (2023 Bamb hod3nLb 93mbLosmgdn 4.1
3 ©33 commomb goagbowy).

Logofgm gogfmods: LogdLhohoL 3MBoEY3gdonoc, 2024  BOL
©030309M30 LOIMBMOL gdL3MMbO Bemonymo 6.8%-00 gondoML
o 5494 QJmb o33 mmomo  Jgoanbs, Bnobs 30380
oxngdbomMydymn Bemoyto 12.6%-0060 DMnb 399oa. ©3oLOLG,
033mMho 1.7 Ot o33
MMoMod), Bobo 30L 14.2%-0000 dMolb 393oa. 39989,
©939809M30 LL3VGMM EIBRNEOHN BMoymo 28.8%-000 gondoMo
1.1 3emto ©83 comemomodg.

$009Mmo, 2024 BombL, Logodhm gRNENHo Bmoymo 8.3%-0m
8o0D0MY Y Myzmmmoymo 3oRz96909mmo 10.3 MM v33 comMmomn
39038060, Moasb gdL3mMmbn 7.8%-00 gondoms Myzmmoym 6.6
3 o33 commomodg, bnemm n33mMmpo 8.1%-00 3ondomo o
obo3g Mo3mMMEyM EMBbYL 16.9 M v33 cMmMLmmbL gonbhmMm..

Bemoymo  20.5%-000  gondofoo

Yoo 3gdo3z6nmyda: LYd-0L Bnbgznm, 2024 BEMNL H393d09M30
RIMOE0 8do30nMgd0o Bemnymo 8.2%-0o 39330t 285.4 3emb 33
mMMoMod), Bnbo 3930 oxndLoMadymo Bmoymo 9.6%-0060
3mMooolL Jg3pa. doMmoomon MbmMn  J39yb9dneb BP0
3%0360modnlLb Bmopmo dMmo oxrndLomMEs g93tMmizv3dnfhnob
(+4.3%, BoM0noboL 46.5%), 038-ob (+18.4%, donmnobnlL 19.4%),
oLMOYMNEVL (+11.1%, BMNLbNL 8.2%) o yhdgomoeb (+11.8%,
3omOoobnlL  3.2%). ©3oLVD, WYMo ddogzbomgdn BmoyMmo
399@30Mmes  MybgonEeb  (-55.8%, JoxmonobnL  11.0%) o
yodobgomnob (-50.3%, Bormnobol 2.6%).

$00yMo, 2024 BombL gwymon g8do3bnmgdn Bemoymow 18.9%-0m
39330Mo o 3.4 IMmME o338 oMo 3ooanbo.

3mbmgm obowmo 350835gwmge6o Fg@ymdobyds 53 EmInBIBAOL Brwm 33gGEbY.

33060b 30dmbom3zs | bogoMmzgmm

20 0ob30Mn 2025

23Mm6m3nzyMon nbngzohmgdn
2023 2024E
7.8% 9.4%

Myomyfn 333-L dMEL
933 gfhon LymdY (pPpPpP) 25188 28,119
933 gfmon Lymdg (033 $) 8,284 9,128
AmbLobMomMdL (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 25% 11%
Logfon. MYBYM37d0 (BeMmM 33 $) 5.0 4.4
0090. 0bgoM. CBRNE0HO (B33-L %) 5.6% 4.9%
2.4% 2.5%
38.9% 36.8%

RB0LISMYMO EIROEOHO (333-L %)
LobgMBBORM oMo (333-L %)

Fitch/S&P/Moody's* BB/BB/Ba2
Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogybhmodn,
3o & ;nogsmbn
*nobmgbo LogMgodm Mynbhnbagdn

Logmbmab ggdL3mMdpo

3o 338 comMuomn
7
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Ryoen 60doMn

LogdoMmonzgmmbL x0606LO Lo30babLHMML Lobo®0bm
mdmM0go30900: LudoMN3xMML BNBLBLOMO LLBNBOLEHMMA 2025
BobL 14 00630ML 11.7-6Mnobn 30 3B MomnbL (10.6 MO o33
OMMoMNL) MEYBMONL dgbRTVMM3 MOMNELENYdN  3oYNL.
030LMVD, IMnbmzby 2.0-59M Jomomo oym o LVIFoMmM
Jgbmbomo  LO3MMEIBHM  8obo339000  Bobo  OPJEOMBNSD
Jgofngdnom 0.21733-000 gondoy o 8.796% d5o008000.

Logdofn3zgMML  BOBOBLONY  LVBNBOLEHMMDE 2025 BmobL 14
000630ML  1-BMobn 20 3B MomnL (7.1 BB v33 MEMoMNL)
mMEYbmMoONL LObOBNBM 3oMEYdYIMYO]dn goyny. V3oLMVD,
3dmonbmzbo 2.3-3oMm Jomomon oym o LOdgomm JgBmbomon
LO3MMEOBbhM 8obo3zgon Bobo oydEombomob Jgomgdom
0.02033-00 39330Mo o 7.641% 3go003000.

nobmabo oygdEombn ogpadnmons 2025 BMoL 21T NobzoMUL,
Loog 7.9-Bmoobo 50 JmMbB  mMoMmoL  BmM3nbomyMn
0fgdnmMgoolL 0gbRIM3 MAOMONZOENJO0 8oNYnYdY.
LObOBNBM RoLNVBO JoomEydob 53MbO3MNS6MSNL

afmycoon
6-0039 1-Bgmo 2-Bymo 5-6gmo 10-6gemn 200
1%
150
10% 112
100
9% & e @ ©,
— 8.7%
—. * 50
8% . . —0 ¢ 50
0,
8.0% 7.9% 7.9% e
7% o]
6-0039
6%
000-2023  emmem=006-2024  e=em=—0006-2025
Byomm: Lyd Byomm: Lygd

dmbghoymo 3mmodnznb gobozzgon,
BmoyMmo n6xmoEns s MmoMab gogamonn 3ymbo

30% 15% 180
(o) O,
20% 10% 160
10% '\\/’V\v\’/ 5%
0% 0% 140
-10% -5% 120
20% -10%
100
-30% -15%
PeRE®OC e RRNRNR QY 0
Qg Q¢ © ¢ 9Q o O D E O© ¢ ™
2885582359288 %85383 8 gzew
US$/¢ Lod. 39MLO, %-mn B3ENMYdS B/6 (- godyoMmgds) (Bofmizb. mofdn) 2 % g Q
— OB HOMPMO SM0bh030L 3obo339M0, % (Bomg. moMmdn) c
BmoyMmo nbxrmoEns, % (Bofny. mofMmdn) REER
Byomm: Ld, Logbhobhn Byofrm: LYd

LObo®0bm Fobovbo Jomomydon,

2025 6gmo

aa%magli)éo oMRgBaMN oMRYBomMN
3900006Mds @0 890m33z900 30MMEYOYMIOS

©oLOBYNLNELE Bemb - oy e

36 Mmoo @5 @oha @ @oa
1 86mod) 70 500 360
TBowdo 73 2310 9313

[Shlol]

Ly 143 2,810 9,673

Byomm: nb6LEMS LEBNBALHM™M
* 2024 Benob 93980M0L BamMmBsfgmdnm

3o6bmMmzngmadymao 9380boo s IMnbm3z60 LoboB0bm
RobNV60 JomomEgdob dmmm vyj3nmbyddy, 3emb

mofMo
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dJofoyymao g3hmmdmogs30gdo

a0t S T R el g e
GEORG 04/26 ushD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.67 7.28 310.30
GRAIL 06/28 ushD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 87.63 8.24 410.45
GEBGG 9 1/2 PERP UushD 300 9.500% Apr-24 n/a B-/-/B2 97.94 10.08 594.09
SILKNET 01/27 ushD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.71 7.99 340.67
TBC 8.894 PERP ushD 75 8.894% Nov-21 n/a B-/-/- 96.05 nn 696.31
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 99.43 10.41 626.94
CGEOLN 07/29 usbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 100.95 8.62 441.78
8ot & oaoMH0 Mmamms Bo3Ygebn 8960500 o/06 dmBoBomy
Byofm: Bloomberg
JofMorymao sgnmmdmagzn mdmngoEngdn
399md33900 39MYdho ameggén 0o, 393mbo ao:r::gg;nb @;?;:;:b (Fit?ha/rs’szlz/:l;?l‘:):dy/ Lodgomm gobo 3 6?«:23;?:%
usb
Bakhvi Hydro Power usD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Geosteel UushD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate usbD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Tegeta Motors usD 20 8.50% Apr-23 Apr-25 -/-/-/BB- 99.77 8.75%
Energy Development Georgia usD 10 8.50% Jun-23 Jun-25 -/-/-/- n/a n/a
Georgia Capital usD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate UusbD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
Prime Concrete usD 7.5 10.50% Sep-23 Sep-27 -/-/-/- n/a n/a
ggterlfg‘iiirg'on usD 15 9.00% Oct-23  Oct-25 -/-/-/- n/a n/a
MFO EuroCredit usD 10 9.50% Dec-23 Dec-27 -/-/-/- n/a n/a
Geosteel uUsD 5 8.50% Dec-23  Dec-25 -/-/-/- 99.63 8.75%
IG Development UsD 20 8.50% Dec-23 Dec-25 -/-/-/- 99.61 8.75%
Tegeta Motors UsD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors UsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development UsD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63%
Tegeta Motors usD 5 8.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
MP Development UsD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75%
JSC BasisBank UsbD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate UsD 25 8.50% Aug-24  Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B usD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors usD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a

3omd & mogofmbo mamE Bodyzebo 896950M0 o/06 dmBoBnny

Byofrm: Bloomberg, gom@d & oogofbo
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn

NP— rns TR e SR LI S oot/ dpsmmantn T
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.25%
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.63 7.25%
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.37 6.15%
IG Development EUR 5 7.00% Jan-24 Jan-26 -/-/-/- 99.60 6.15%
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
MP Development EUR 3 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- n/a 7.00%
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
GEL

Nikora GEL 35 TIBR3M +3.50% Nov-22 Nov-25 -/-/-/BB- 100.00 11.58%
Tegeta Motors GEL 150 TIBR3M +3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a
MFO Crystal GEL 25 TIBROM + 4.75%  Feb-23 Feb-25 B-/-/-/- 100.00 13.22%
MFO Rico Express GEL 130 TIBR1D + 2.00% Mar-23 Mar-26 -/-/-/B+ n/a n/a
TBC Leasing GEL 100 TIBR3M +3.00% Mar-23  Mar-26 BB/-/-/- n/a n/a
TBC Leasing GEL 15 TIBR3M +2.75%  Jun-23 Jun-26 BB/-/-/- n/a n/a
Tegeta Motors GEL 20 TIBR6M + 3.50% Jun-23 Dec-25 -/-/-/BB- n/a n/a
Tegeta Motors GEL 20 14.5% Dec-23 Dec-25 -/-/-/BB- n/a n/a
Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 -/-/-/BB- 100.00 12.33%
Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
Tegeta Motors GEL 15 13.50% Aug-24  Aug-26 -/-/-/BB- 100.00 13.50%
Nikora Trade GEL 60 TIBR3M +3.25%  Oct-24 Oct-29 -/-/-/BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.25% Dec-24  Dec-26 -/-/-/B+ n/a n/a

3o & mogofmbhn MmammE BoBygoebn 8gbyzofn /o6 dmboBnmy
Byomm: Bloomberg, gomd & osgofgn
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330mmodMnzn

mdM03gv(30900L 6580, M6 Mmoo

mGEL

364
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12%
o
675
271 [ 260 368
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©03-20

Georgia 21 & 26
——GRAIL22 & 28
—— GEBGG 9 2 perp
A" ——Silknet 24 & 27
TBC 8.894 perp
——— CGEOLN 07/29

caGaaaadoaaaaaaddaadadaddaaddddaaaaaaaaand
QEEL £)VO2TBOVEE CERVONOEE S FRVOROOE CLO DVO DO
P eSS PE5ea3C025E gen3e 55 52 e 285858
3m3mModoymmo Logofm sanmmoMazn  gmMm3mMohoyma  bogofm
mdm0go309060L 60300 LaddmegdobL
dobg30m
8dnB9 HOMY3M
0beo. 3yb.
2,061 3% 3% Lbgo
1,949 LOBNBLBLM
- n®nban 19%
6% ' ‘
LAHPBOMASLING do
% LBEMOROO
896 MyomMnDYdoN
LOAM3BbA.

595 ndfozn gmbg 5% o3hmM

517 19%

2016 2017 2018 2019 2020 2021 2022 2023 2024 13% 14%

Byom: gom & moagombn

Byofnm: gomd & cvgombn
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LogdoMonzgmmbL d0630L 33900 (BGEO LN)
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LogoMngzgmmb  d0630L 333100
(BGEO LN) 0930900 oonbypmo 45.55
OMmnhobym @bt  LHIMEMNba3N
(GBP), +1.22% B0bo 330MoLOO
Jdgofgdon o -1.30% gobym
n39LMV6 FgoMmgdno. Fogdtmodaby
AMEYMMOod 245 o00b  odE3nedg
dg®ho Booanby, GBP 4415 - 47.40

0.0 ©0030dmMb3n. dmemm 4 330M0L
D eeeeeegormggra RS NNNARRRARRAIIILLIA Soammdodo. bodgomnm emanfin
D 8 '
233 255233 ?Sé d3CIEBEICTREEIETP RS g—”é c 30gMmdoL BmEamMmMded 45 soobo
3 mEYmmMos, 96 (Bomgs. mgmdn)
— MMM BLO, BY6H LHIMMNBaN (BoMEb. MgMmdn) od@no 800@6060'
Byomm: Bloomberg
0000L0 30630L 339130 (TBCG LN)
60 10 0060bo 30630L $39%30L (TBCG LN)
. 0730900 vnbyMo 30.70
08 OMohobym @bty  LHYMEMNba3n
40 0.6 (GBP), +1.49% B0obo 330MoLOLD
30 Jgeomgdnn o -0.16% aoLbym
20 0.4 039LMO6 FgofMmgdnm. FodmmdnbL
02 AMEYMMOod 445 ooob  ©gdEnodg
10 | dodn 3goanby, GBP 29.75 - 31.50
?ecoooooo0goonRRRARNNNNNNRRRRRISSIRRg | CO29obmbde. emmm 4 330Mab
SESEHBOGE L HDOYEL BEROEYL QOROEY QO E ¢ B oY 806303(mmdo30n, Lodyomm oymmo
cao gsé%%é gé’é E3EIFLEICTEEEBEFE S g"’é c 304fmodnlb dAmEnmmodsd 51 v;obn
. 3m3nmmodY, 9B (Bomz3. gmdn)
— Omm 3oL, BY6H LHMENBan (BomEb. mgmMdn) OdBOO 800@6060'
Byomm: Bloomberg
LogdomnzgmmbL gododhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
- 0.35 0730900 evnbymo 11.90 dogobym
© 030 R0 LHoMmMNbadn (GBP), +3.84%
. 0.25 Bobo 330MoLOMVL JgoMmadoon O
0.20 +1.88% 8obym 039LOV6
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d3mbogzmgo 93Mm30bL 3063700

P/E P/B

603060 3oy °i‘:z:b 3;'?:3" m:o. Giﬁ . sg:gb 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4555 2,024 1.0% 185% -33% 43bx 3.92x 348x 119x  na na
TBC TBC GBP 3070 1729 05% 72% -16% 478x 474x 4.05x 115  na na
Halyk Bank HSBK usD 19.76 5387 141% 352% 1.6% 257x 323x 317x 072x  na na
Akbank AKBNK TRY 66.00 343200 -27% 571% 1.8%  2.8bx 7.59x  429x 0.90x 14hx  110x
Garanti GARAN TRY  132.80 557,760 0.2% 109.5% 6.8% 2.84x 5.82x 430x 1.00x 168x  1.25x
Isbank ISCTR TRY 1428 357,000 -181% 39.0% 55% 3.23x 691x 3.87x 0.87x 120x 0.91x
PKO PKO PLN 60.82 76025 33% 251% 1.8% 1l4bx 699x  677x  1.39x  1.50x  1.39x
PEKAO PEO PLN 14590 38294 -99% 19% 58% 6.07x 585x 619x 132x  118x  112x
Millennium MIL PLN 962  M664 39% 222% 8.0% 17.78x 4lbx  476x  147x  149x  1.29x
Mbank MBK PLN 56620 24,062 -81% 148% 35% na  10.31x 6.04x 165x  152x  1.22x
BRD BRD RON 18.00 12,544 -161% 3.0% -3.4% 7.62x 8.65x 8.84x 142x  1.30x  1.22x
?:’G”ncs"”mm TLV RON 2710 24,847 -59% 257% 0.4% 7.76x 5.85x 6.83x 1.82x  151x  1.45x
Komercni KOMB CzZK 881.00 167,433 9.8% 20.4% 3.8% 8.76x 10.69x 10.75x  1.09x 1.32x  1.34x
Mean 6.67x 6.52x 5.64x 1.23x 1.41x  1.23x
Median 5.43x 5.85x 4.76x 1.79x 1.47x  1.24x

Byofam: Bloomberg, S&P Capital IQ
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9L EM3Y396¢H0 oML LL "gomd 96 MvgomMbOL" ("Galt & Taggart"), MMAgENE oML LL LogomMmN39mML BB30L 3IBNL ("s389B0") Bz, LoggomMgdy
©o 3m3Bdogdymons Galt & Taggart-ob dngm, ommme LuNbyMMBsEnm 3ndBHONLAZNL o BoLBn BobLYBYdN 3MB3060700LEVE VBMY3NEIdML. gL
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NgBoL gobbomymn, MmammE BxmogzodYd b 3tMNYBHYONL BMdNEZS v FMB393> MONdY
0dH03900L yn30LM30L V6 3oynINLANZNL, Vb6 3edMBIMNLAM3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L 6
30MEIOYMIONLIZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3zLN JogEHONLM3NL.

aomM@ 96 0ogoMb0 IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. 8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAELL FMgbm3xdem EVNE3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oML
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0m0nb, LEbyM3BoBML o6 Lb3y M3y nMoLENIENNL B330MN V6 dMmJomody, LuVE VBa3MN 3o3MEIMYOY, 3POMNZSENY, baMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNErdY0N) 3obB30MOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o Bxfyx3MOSLANE Y
890dmoode oM nymbL yzgmoboznl gLoBgMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LV3YMNOM SBMEBYOLL Y BNBLBLYM BEMBSMIMOLDY OYMEBMONm. 8 3MmEgL3n v3a3oMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b696 Moz00bo Jogodgddn, Mm@Es dbmmMENgMOdgt MOLZYGNL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNMHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobozyfo
MoLZYdN, 39MIME, 33MNMYdYO0 306MBIdTN O HOMOBYOBN, 0JHN3000L BSEFOMBIMNDOENL O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmndy Lb3s 30Mnb BngMm ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMILNL BoMmPaYby b vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EM3IY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm b
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgsoobybom MRYZLL, BofMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©M31396hnL BNBMYdYdL BMynbmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MI3S O FgRVLYdS V3 EMAIY3YBH3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 9b cvasMmbn ob $39%80L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, 0bBs3FMMIMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYOMMALL v NMYOY6 BYONLBNYM 30MMEHOYMPODY MVNTY BNBAL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEvdnMm o6 NMNBdE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsNMLE P3°330MEYOMPIL V3
©M39396¢hL, 96 Mondy JBadnL, 86 PBMJByEMONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowrydzgmdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
03oMHL ofm ©J3L MONBY FoMEIOYMPdL ©3 EMIP3IBH30 MLYSdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMdNL FgbomAYBIdNL Bndomo. o3
©M31396h0L nBMEYOS o3 gMo Fx8mba3x3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdY ¥3 EM3Y396¢HNL MofmnmnL 8g3am3a
06 08 nomnmnb 393cam3, MmEaLLE gL EM3YB6HN P3OBVLIBYIMOE BobobmMEY, 86 MM vd M3N3a6H3n AMEY3YMO NBBRMMBBENS YDHYYsfns Mondg
39fMnmEobLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN BNBMEYdS BMbr., 06, MY 3obLLZO3YOYMNY, ¥ M3Y396H3N FncNNYdYN oML 3H3EIE.
8oM@d 906 vgoMHNL Vb F3YBROL MM3YMNIAY B93MNL V6 Bocnn NMadHMMYONL, MVBSFTMMIMYONL, BNMNBMYdNL, BMARYZMYONL V6 ©870HYdNL BngM
o 3oE03nMo Mondy MB3YBYOL 06 doMobhny, v330MoE godmbobymn o6 BogynLL3]30 V3 NBBMMBOENOL LOLBEMMYLEMVE O YBMIBYMOZMOSLOLE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJ3Pmn AMLYBMYOYON §BYSMYdS NBBRMMBOENL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393ymos 3oL30, BoMadymoo dgLodg BboMalL BysfmydnELb, MmM3ImMIdnE 30RBIYMNL LLbME ©O 390NMLNBENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0bxrmMM3oEns 0MmydymMnse Byofmmydnod, MmMImadnE 30R6YMONS LOBEME, FoaMed oM vMLYdMOL ©8 dMBLEY3700L LOLBEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $30R80L MM3yndg Bazmo, o6 docmn ENMIJHMMYdN, OBFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb ©870MhYd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgdnL Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3n3ENBVMY vB BMBo3oMN MNMYOYMIdNL FgxobYdsdN.

oMb 96 mogombhL o 3YBNL B6d0L3NgM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYdYMO NBEBMMBOENNL MONYFDHNMMOSDY.

00 M3Y396HnL V6 3nbn BxdOLBNYMN BOBNMNL PYBIdSMN3IM 3M3nMYdV, 3O3MEBIMYDS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALM3NL B3oEMoE v3MdomymoN..

00 M3Y3906hnL 3ndMadn 30Mydn 3oLybobLBExdYIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJBENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbyMmao
80000(3080L dnMgdy bEyds 30dMadn 3nMnbL Losgymmomo MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML VE3S.
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homM: +995 32 2401111 (4298)

3o & mvgspo
30bodoMmonn: 33330600L JnRo 3, MdnmML, 0105, Lodofmanggemm Lodfmmgzgfam: sales@gt.ge
oo + (995) 32240111 do: +995 32 2401111 (4132)

LON639LHOEOM-LOdS63M oMoy gds: ib@gt.ge
do: +995 32 2401111 (7457)



mailto:research@gt.ge
mailto:sales@gt.ge
mailto:ib@gt.ge

