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93mbmadngo

®YM0B30: 2024 Bl 39-3 330MDHom 30 Lugnsdmmobm 3ndobhmmMgdn (FodPMo©
dYMOLBHYMO O 9MNEMNI6N 30dDNHYON) Logdommnzgmmdn BemnyMa 2.5%-0m
8300D0M©Y o 2.4 IML6 dmadoyin Jgoanbs. dMmbndbymn HMs doMomoy©
duMoLBHYMO  30DNHIONL 8.3%-00630 dMEOD gobodnfimds (79.3% Bomnob
3000h0030), 3080b6 MmEo  gMmoEEMnobo  30d0badn  Bmoymo  15.2%-00
J9d@3nfmo.  03oLmVb,  A39B60  BoWoLYdN»,  HYMNDBTNELD  BoMYdYM3Y
893mbLogmody 1.7 B o838 mmoto (+18.9% 6/6) 3505060 ombBn3bym
39fMmnmdn. 2024 Bennb 39-3 330MbomM3n ysgmody 3gbhn 30dDndmn 393mans
MYLYNEVL (24.8% Bomo o3y 30D0HYO30), MYMIJgonEsb (18.5% Bomn) o
LMAbyNELL (14.6% Bomn). 30dDophmmMmons PIMO3MabmMds  LogoMmmzgmm3n
393m3zno  LoogdMmAmdamm  HMOBL3MMBNO  (63.1%-0060  Bon), MobLLE
AmbLEI3L Lodvgfnm gdno Bx3MLIMY (36.0%-0060 Bomn).

$909Mo, 2024 Bmob 00630M-LYdhn309MM3n Logdoangzgmm3d 5.0 3B AMaBOYML
130L30BdIMY, LBNEVBSE HIMOLAOYMO 30D0HId0 4.0 ML nym, MoE BENMIENc
0Mo3ohgde 2019 BoL  0ob30M-LYJHY3dMAL  BoR3)BHOIML. gMONEMNOB3Y
300%0h0030 30 303nbomy BMoL 9 ™3980 306093030 EMBbNL dbmmmme
52.8% 3dgoanbo. 3gpas, R300n 3oxoLodn,, HYMNd3nEeb 3omydymn
893mbLogmodn 3.6 dmME ©33 EmmomL (+11.3% 6/6) gogbdmmes 2024 Bl
00630M-LYJHn3dgMBn. R3gbn 3MMEbMBOmM, 2024 BymbL HYMNB30L FgLozmModn
4.4 3o 033 commomb BnomBo3L.

99000069M0 bygmxzoba: LogdLHoHNL dnbyznm, 2023 ByL 3xENSbYMO NZNYMN
bymMxyoLO BMoymo 19.0%-000 dondoms (gomymo DM 16.1%-005) o 1,238
mofmn 89030060, v3oLMVD gL B9ENVbya bymaobn 29.9%-000 Bo3Madoo
OMbN3byM 3gMomdn 1,767 mofab LuByomm n30yM byMBLLYY, MmMIgmMmoi
Boypmo 14.5%-000 gondomo.

LOJHMMYONL Bobyznm, 2023 BymbL yzxmody domomMman FgENbyMn N300
bomxyoLo oxngdLoMEs 938 EOMEYd3N: NBBMMBoENS O 3M3YONISENY
(1,960 Mmoo, +19.7% 6/6), LobgmMBBomm ddofmonzgmmods (1,878 Mmoo, +21.4%
6/6), 889690mmmds (1,810 oo, +20.7% 6/6), LudomMBmM3mzgdnmn 3MyB3gMmMd
(1,705 omofon, +0.1% 6/6) o x3n6s6LYMN o LoELdM3I3M Loddnobmds (1,696
mofmo, +20.0% 6/6). o3oLmob, 2023 BoML, yzgmModg EodsMo FgEnobyfn
bomayobo  @ogdboMmEods  goboomgdolb (835 mofmn, +11.8% 6/6) o
ByomMBMBofmogddab (855 moma, +11.0% 6/6) ofmaggddo.

LogMVBmMobm MgdgM39d0: LoJoMN3aMML gMM3ZBYMN doB30L MVBLLbBVCD,
2024 Bob  LYdHO3dMBn  M@NENBMYMO  LogMmcedmMmabm  MaBYM3700
Boypmo 10.6%-000 89930MM©o o 4.7 A o33 ommomo 3ooanby, bmemm
B0bo 039LVB Fgomgdno MYdYM3adn 2.6%-000 3nd3nfy (-126.1 3L >33
MMoMN). MYBYM3IO0L B3MOMYdS P39380MEYdS BOzMMANL /06 LOdSB3IM
LOJDMMOL  LozoMybDM ™M3gMoENJdL, vLY3Y, LogoMoyome, LHd-0L  Bng
2EbMYMO 3omMybnL Yyn3zv/3oYyn3oL BMatch-0b 3mobhammdnl godmynbodnm
(0Bx@MmMBo3no bygmM3nLB3M3n ngdbgdy 25 MPbhmMBdHML). 8BoLVB, 2024 BML
LYJHYBOMNL BamMBomMgmdnc BMByHoMIMN MIMm FonMNdbo LvgMedmmabm
Mod9M3900L  12.8%-L 3g00a000L.

Lozomydm 06hgM396(30900: 2024 BMoL 8 MIdmMBdYML 9MM3BYMBe doB33Y
LozoMYDM  VxdEombdy 48.5 3B 033 EMEMOMN  Zoyny  OOdMNLM3NL
3903099090 60 ML ©F3 EMMMOMNELB. SMBN3BYMO NbHyM3xBENY MoMmnb
39MLBdY BBybnL AMLObLEYMVE FobbmMENgMEY, MoE 9MmM3zbyMO  dob3nL
30by300 dofomoy oMmogyo dLbsomMm HMVBDLIENYOL Y3933 EJdL.

30bm30 obowmo 3609369wmzs60 Tg@Ymdobgds 58 m3MgbEHOL dmerm 3390 BY.

23mbm3dngyMo nbonzobhmMgdo

2023 2024F
MosmyMmn 333-L B 7.5% 9.0%
333 gMmo LyMdg (pppP) 23,344 25,573
333 gfmon LyMdg (033 $) 8,210 8,939
3mbLobmmgmos (BmB) 3.7 3.7
0B6xmMoEny (Lodyomm) 2.5% 1.8%

Logfo. MYdYM3aON (Bemnco w33 $) 50 438
8080. obgofm. eoRnEohn (883-L %) 5.6% 5.0%
RoLISMYM0 EHBNEOHO (B33-L %)  2.5% 2.5%
LobyMBBo@M oMo (333-L %) 39.2% 36.5%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,

8o & mogombn
*nobmobo bozMmyndm Mynbhnbagdn
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QYO0 OvdVMN

30606LOY LO30babHMML Lobo®0bm
mdM0go30900: LLJOMNIJMML BNBSBLMY LVBNBOLEHMMI 2024
Bob 8 mgdhm3dgmbL 10-Bemnobn 30 ImMb MmomnbL (10.9 3mb 33
©MmMoMnbL) mMmEybmdnL ©9bRTOM3 dMBEIdN 8oyny. ©3oLOMVG,
Amonbmzbo 2.9-39fn Jomomo oym o LL3Yom JgBmboo
LO3MMEYBHM 8oBV33900 BNBY VYJEOMBNOE Fgomydno 0.52933-
0o 39330MMo v 8.361% 3poa060.

LodomMN39MML  BOBLBLONS  LOBNBNLEHMME 2024 Bmob 8
mgdhm3d9ML 1-Bemnobn 20 3B MmomnbL (7.3 b o33 ommofnby)
mMEoBbmdnL d3BbR3ToM3 dMBYdN 8oyny. v3oLMMVB, Bmobm3zby
3.3-3g9M Jomomon oym o LB3PoMm Jgbmbommn LO3MMEHBH™
a8obo3390m0  Bobo  ongdEnmMb;ob 0.04333-00
89330Mv v 7.695% 3go00a000.

LogoMonzgmmbL

Jgomydoom

nobmaLo opgdEnmbn ogaadnmone 2024 BmobL 15 mghmddgmL,
LoVE 6.8-B6MNvbn 75 BB Mool BM3nbomMmymMn moMydymadal
09BbRTSOM3 MOMNESENIO0 3oNYNJOO.

LObOBNBM RoLNV6N JomomEgdob Jgd3mbogzmMNebmMdnL
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2024 6gmo
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300N06MdS @obaBS‘nbn@oG 300m33900 30MEIOYMYdS
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JoMmorymo 93MmmémMngo3ngdo
399m3383900 30MYdo ameang: 0, 393mbo 6;3::23?;: @;?;:g:b (Fif::}:/:sgl;azl;zgod bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.43 6.68 277.87
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 90.48 6.98 336.80
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 98.20 9.99 639.25
SILKNET 01/27 UsbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.74 8.01 374.87
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 96.04 10.87 712.28
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 38.81 10.58 697.81
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.02 8.35 461.35
3o & MoaofMH0 MmamME Bo8Y3060 960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omMyho a‘::fsggg’ ® 393mb60 a:g:giﬁ: @;’?;?;:b (Fit:?/:SEFE/: |;?|2:d)'/ Lo3gomm gobo 35:)‘:23‘;?: %
usb

Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development UsD 12 6.50% Dec-21 Dec-24 -/-/-/B+ n/a 6.75%
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.97 8.50%
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22  Oct-27 -/-/-/- 100.00 7.00%
Lisi Lake Development UsD 10 8.50% Dec-22  Dec-24 -/-/-/B+ 99.99 8.50%
Geosteel ushD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate ushD 20 9.00% Apr-23 Apr-26 -/-/-/- OoA%) 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 8.40%
Silk Real Estate UsD 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
g:i;f;iiirg“’” UsD 15 9.00% Oct-23  Oct-25 -/-//- n/a n/a
MFO EuroCredit uUsD 10 9.50% Dec-23  Dec-27 -/-/-/- n/a n/a
Geosteel usD 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 uUsD 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 UsD 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%

oM & Mvgombn MmgmmE Bodyzo60 896935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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MOMNZVRNJ00
Jofoyamo segnmmomnzn mdmogs3ngdn
S s vl s e
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.00%
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.63 7.00%
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.37 6.75%
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 7.00%
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 Trade GEL 35 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a
Nikora GEL 35 TIBR3M + 3.50% Nov-22  Nov-25 -/-/-/BB- 100.00 11.58%
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B 100.00 12.83%
Tegeta Motors GEL 150 TIBR3M + 3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a
MFO Crystal GEL 25 TIBROM + 4.75% Dec-22 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-25 -/-/-/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 35 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a

3o & mogofbhn MmamiE BoB8ygebn 89bos0Mo o/0b BmboBnny
Byofrm: Bloomberg, o & ovogofdho
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——— GEBGG 9 V2 perp
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TBC 8.894 perp
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0930900

LogdomMn3zgmMmmbL d0630L 33930 (BGEO LN)

Lodomongzgmmb d0630L  339x80L
(BGEO LN) 0g3n0900 oonbyfe 39.60
OMohobym @b  LdHgMMnbadn
(GBP), +4.76% B60bo 330MoLOVD
JgoMgdom o -2.46% gobym
n30LOVG JgoMmgdom. 3ogdfmodnbL
AmEymmdoed 211 vowb  0gdEnody
3ot Bpoanbs, GBP 36.65 - 39.60
©0030dMb3n.  Ommm 4 330M0L
806303(mmMdL30n, Ludyommm moyMmo
304MmdoLb dmEyemmodoed 57 soobn
09300 3goanbv.

0000bo 60630L $339%0L (TBCG LN)
0930900 vnbyMms 26.35 dMnhobym
Rbd LHgMMbagdn (GBP), +4.15%
B0bo 330MoLEMVL JgoMydom O -
6.89% aoLbym 0n39LOVO
3goMmgdom. 304MmdnL
3AMEYMmMOSd 168 oL ogdEnody
3900 d90a006s, GBP 24.80 - 26.50
©0030dmb3n. dmmm 4 330MM0L
896303MmMoB30, LB3YSMM CMNYMO
304mdoL AmEyeMmMded 59 vonobo
0gd30o 39008000.
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3 Ey Moy, 3mb (Bofms3. momdn)
— Ommm 3L, BY6H LHIMMNBZ0 (BoMEb. gMmdn)
Byofrm: Bloomberg

Georgia Capital-ob (CGEO LN)
0330900 vnbymo 10.00
OMoGobym @b  LEHYMMNB33n
(GBP), +3.41% Bobo 330MoLOVO
JgoMmgdoo o +3.84% gobym
39LVD6 FgoMmgdom. Fogdhmdab
AMEmMood 243 voob  0gdEnodg
3ot dgoanbs, GBP 9.28 - 10.00
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P/E P/B
603060  3omBo "g‘i‘l‘):b 3;‘3:3" mgo. (:3/@6' . 5@@08? 2023 2024F 2025F 2023 2024F 2025F

Bank of Georgia  BGEO GBP 3960 1,805 -19.5% 12.3% -0.4% 436x 357x 3.64x  119x  na na
TBC TBC GBP 2635 1460 -151% -101% -6.9% 478x 4.23x 3.60x 115  na na
Halyk Bank HSBK usD 1746 4761 -0.6% 373% 152% 2.57x  272x  263x  072x  na na
Akbank AKBNK TRY 5555 288,860 -2.0% 66.7% 521% 2.86x 430x 2.68x 0.90x 11x  0.79x
Garanti GARAN TRY 119.40 501,480 60.1% 134.6% 104.6% 2.84x 5.09x 3.30x 1.00x 1.54x 1.03x
Isbank ISCTR TRY 1246 31500 -3.0% 229% 333% 3.23x 348x 215 0.87x 0.95x 0.64x
PKO PKO PLN 5816 72700 -01% 48.0% 15.6% Tl4bx 659x  6.51x  139x  T4bx  1.33x
PEKAO PEO PLN 151.00 39,633 -17.5% 346% -0.7% 6.07x 610x 6.54x  132x  125x  1.18x
Millennium MIL PLN 838 10165 -135% 253% 03% 17.78x 371x  416x  147x  130x  1.13x
Mbank MBK PLN 6120 25955 -121% 36.6% 142%  na  5.94x  5.69x  1.65x  170x  1.33x
BRD BRD RON 2120 14774 -19% 36.8% 18.3% 7.62x 10.08x 10.30x 142x  154x  1.4bx
?fc"ncslvqnio TLV RON 2790 22283 132% 424% 32.0% 7.76x 670x 676x  1.82x  157x  1.62x
Komercni KOMB CZK 789.00 149,949 -91% 17.4% 8.9% 8.76x 9.57x 9.57x 1.09x 1.19x 1.19x
Mean 6.67x 5.54x  5.19x 1.23x 1.36x 1.17x
Median 5.43x 5.09x 4.16x 1.79x 1.37x 1.19x

Byofrm: Bloomberg, S&P Capital IQ
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3dbn3d309mmM3060 Aghymdnbadv

0L EM3Y3a6¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart™), MM3gMoE oML LL LogdoMmm3gMML dB630L 8YRNL ("anwn™) Bazmo, Logyomgds
0 3M3BEIYOYMNY doMd & MogofmbhnL-0L dngM, Bbmmme LonbBMMBoENM 30BBYONLMM30L o LB BbLYBYON 3MB3060YdNLAVE EVIMYINEIdMVC.
0L EM3YT6HN o BoMIMoanbL MondgL BBOML Y oM PBEL NFBLL 3obbamMymn, MMAEMME B9MO30D9dY Vb 3tMNYBHYONL BMBNEZL V6 FMBIY3> MoNdY
0dH03900L Yn30LM30L V6 3oynEINLMZNL, 6 8OBMBYMNLOZOL Y ¥8 EPM3YBIBHOL BMEIMMO BoBamMN vt JB6NL Lowyd3amML 3MBHMOdHNLMZNL 6
30MEJOYMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmammE MY3MBYBEN MONdy BLEL3LN JBgxEIdNLM3NL.

oM@ 96 MogoMbo JRMIGIMLOMNY VBSMIMML 3MMBILOMBSMYMO dJHN3MdY LuJoMNZIMMML dOBOMDY. ©8 EM3IY3IBHNL BFMIPMMNMYdY
39M3309mM0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdoMmymon oymb 30Bmbom. 30MydL, MMBgmMmmy FREMOYMMMOS3n3 gL M3Y3a6ho
SMBMARBYOY, domM® 96 MvgoMHNLELE FMyNbmM3xdVc EVNE3V6 Yzgme NbL BgdMYE3IY, MMBHMNE dMIJFYEIOL Fom Bndofno. gL EM3Y36HO of SMAL
8060MobymMo 3o3MEIMId0LM3NL, 3nMEV30M 86 NMNdL, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMaLBNBYENNL BngMm, fMBYmMNE oML Mondg
030, LobyMBBOBML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLB3LMIMdL
06 8odmygbgdy 306MBOL b6 MYaYMENNL LBBNBVSMBIamM ngdbgdmes o6 MM3gmMnE dmombmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddo.

0639LHNENJON (06 BMIMYZOENVBN 3oMNEadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o Bxyx3MOSLANLE o
390dmoods o oymbL y39moLom30L JgLoBgMNOLA. V3 EMAIY3IBHOL B03MYd3s 30fMgdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY39HNMYd0N,
M3 YdnE 3o 30oRBNvc LEMMYE, oo LMo VAMEOBIOLY Y BNBLBLYM BEMBSMIMILDY VYMEBMAON. V3 3MMmEgL3n v3a3oMn 3ndMadn
30fngdn EoMB3Y0HdYMN Yoy 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FgRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
896300m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMMNL 3MbYBENYMO 3MMOBHNIPMNO O J3MBMBN3YMN SMOLEBHBdNMYMMLY, Lb3s d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYdTN O HOMNRYOTN, OJHN3900L BHEFOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MALZN.

aomM@® 96 MvagombnbL o6 F3nRNL MMBYMNIy BYzMOL V6 docn EoMyIHMMIdAL, MVBEFIMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBbooms Mondgy MBIPBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYB V6 BMYdY, v330MoE godmbobhymoL vb
Bo8MNLL3YZNL, O B3 EM3Y3IOHL v od3L 3MYHYBDNL LN BMLYdYMN NBRMMBE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO v3 EM3Y3IBHNELB) o oM Bgndmode Bobdy oYMEBMOL. gL EM3Ydrbhn oM PbY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3INBHBHOL
oM 39MN0 BoBamn oM BomMBMoagbL LodomMmnmMydMng, LonB3gLHNENM, d0dBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL v6 BMBo3MAL BndomMa, o
06 00goMbobL o6 F33530L MMBYMNBY BozMnL vb Bomn oMaJHMMISdNL, MBEBBMMAMIdNL, BOMOSMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnb.
©mM3n396MhnL Bn3MadgdL dMgmbmzgdom Roodhofnmb doocn LosyomomMn EVIMYINEIOIMN 33MMIZS S F9RVLYGS v3 M3Y3Y0H3n gobbomMmym
LOZNMbYONBE  EV3O38NMYdN. B9dnL3NgMN  LONB3LHNENM  aoEVBY3DOMYdS BnMadyMmn Ybs 0gdbolL dbmemme 0bzxLHMMNL  3nfon
39bgEamMadno. 306MBAL MVBOb3VE, ot 9B MvgeMbN Vb F3YROL MMIgMN3g Ba3n V6 Foon oMIFHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMMYOODY MONTY DNVBNL VB DMl ndofoc, Mm3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdVE, v3 EM3Y3a6HNL V6 3oL FnbosmMLNL MVNdg 8odmMmygb9dnL ByEIaaE, vB6 MVN3YBsNMLE P30330MEIOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoao MMBymMndgy dbomnb ng, ©8 EM3NTIBHNL LoyyndlzgmMd].

08 EM3n396h3n oMLYOYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MNMYOOL gHYMdNBYdNL 3oM3y o domd 9bc
030MHL ofn ©gd3L MVNTY ZoMEIOYMIdL 3 EM3Y3YBH30 MLYOYMN NBBRMMBOENNL gobObMYdNL V6 vJDHYsMYMMONL FgboMRYBYONL Bndofmon. o3
©mM313960hnL BnBMEYdL 0M3 gfinocn Bx3mnban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3MNMYdY ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;mofmnmnb d93amd, MmEoLLE gL M3Y3IBHN P3OBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n396¢H3n IMEI3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8y8Ha, MMEILLE BoLN FnBMEYdS FMbL, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHT0 BNNNNJdYMO MoMOMNL 9d©IaE.
3oM® 96 M33MHNL V6 F3BNL MMBgMNTY BH3MOL V6 Bocnn NMIFHMMYONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYdNL Bng
of 3o3939mMo Mondg MB3YBYOS o6 doMIBHNY, v330MoE dodmbohmn o6 BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 BMBM©IdYMN NBBRMMBS300 o 3OFMNI3Ymmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYEnE bamMBnLLBB3EMIN nym 3odm3930L
0M0MOLEM30L O BoMBMLadbL BbmmMmmE gomd 96 vgeMHNL Fne 33tMI30L BEBNML. BMLLBMYOYON, 3INMEBMDION O BaRVLYdYON, MMBMYONE3
3mEp3ymos 3oL3n, BoMpdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRBaymNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E35mmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3POMNNZVENIdN, 33MNIZION O 3EdM3NNbaxdn dmasoE oA39BIdL, MMB vd EM3Y3x6Hh3n
3mE039mMo 0bxrMMBoEny BoMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbMmE, BoagMod ofn oMLYOMOL o3 FMBYEHTdNL LELEMMOL o
03MBBYMO3MONL oMb HN. gLodEBnLVE, oM FgndmMYds OYMPBMBL B7dNLBNYM ND BMBYEYDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 ot
06 0vgoMbn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBFIMMIMYdN, BOENOMYdN, BMAY3MIdN b ©330MHYON of 3oL3036
Mondy MB3P69dL 0B BoMOBHNVL, ©330MoE BodMboh ML V6 BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBEMOLRdY BMBogomn LOJ3NObMdNL
3MmMabmd0MYONL Lo3NMbBN, 06 MMBYNNBY BOLNVBN JomomMENL 6 vdHn3nL BnBENBLMY V6 BMBo3otMN MNMYOYMYONL aBoLYdSB0.

3omMmdb 06 ™ogombL o 3YIRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYL-IMNNYMNMONL  EOBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN oMNVB 3 33MNY30m. 39I389©, 0639LHMMYOTS P6ES NEMEBIL6 NBHaMILMY 3MHabEnyMN 3MBBMNIHNL
FgLobyd, MMIGMLBE gYINNS OZMYBS FMObENBML V3 EM3ZNBYEHN SMLYdYENN NBEBMMBBE3NNL MdNIIDHHMMOSD].

09 EM3Y396HNL ©6 0L BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMYdY, OZMEIMYOY, SPOMNIBENS V6 OBIYTMMPONNN BoVEY3S MBNBY FYENN V6
Mon3g ¥mMmM3no 6500LBNYINN BNBBNLOZNL B3oEMOE v3MJsmMymN..

00 M3Y3960HNL B0dMadn 3nMPdn 3oLYbnLIBaYdIMBN VMNVL 30MYLYdNL o Lb3s EHLHMYIBNYMO BMIMYBIONLESE EVE3YDY. JmIJbHIMBYMO
800053030L Bompde bgdy 3ndmadn 30fMmnlL Logycomn MOLINL boMgdy o BoMIMOEaIBL 3oL 3oLybnL3agdmMmmosL, dnnmmL ©mdgdn, Mm3
30MyLYOOLALE o Lb3s EHLHMYIBNYENN FM3MYBIONLELE YOMYBITMYML OE3Y.

33m93900: research@gt.ge

Hom: +995 32 2401 111 (4298)
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