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LogoMmgm gzogdmmodo: LogdLHoHOL BMBLEY3ndnm, 2024 BMoL 03MnL3N
LogdmBMNL ggdL3MMbN Bmmoymo 29.5%-000 gondoMEe O ™M309M
gfthom3n sbomo Mazmmoymo 3oR306905mMN 682.3 3B o33 commuomn
3908060, 930LMVB, N3MMHN BeMoyo 7.2%-00 gondofo 1.4 Mo
088 commMumMmody, Bnby m30L 5.7%-0060 3mpdnlL 893oa. 890389,
03mnbL3n Lugogm yROEOHO BeMoymMo 7.5%-00n 8933nMs 737.8 3L
033 ommomodog.

$00Mo, 2024 BanbL nob30M-03m0LB0N, Logogdm aRNENHN BMoymMo
5.8%-000 gondomo o 5.5 dmm o983 ommofmn 39008060, Mowasb
2dL3mMbo 1.4%-00n Jg33nths 3.5 M ©33 EmmMomody, bmmm
033mMhn 2.9%-001 gondoMEo o 9.0 ImME ©33 commMombL goyhmMmMeo.

RImoen gdo3zbomgdn: LHO-0L Jobgzno, 2024 BMOL 03moLI0
QIO 8do360mMadn, 33nMynm, Bomoymom 1.8%-000 85330M©S O
298.1 3mMb6 o33 Mmoo 8ganbs, Bnbo ™3980 oxndLOMydYMN
Bemoypmo  20.9%-0060 3emMgoolL 393oa. ©30LMVB, Bnbo M3nLOVD
F9oMgdno  gdozbomadn  6.1%-000 oMnbL  godmMmomon. doMmoovn
©MbmMn J30ybadnEub @WymMoEn 3do360mgdn BmoyMo gdondomoo
39300980 J39Y00000b: 93mMm3o33nmo (+9.5%, 3onmnobnlL 44.9%), o33
(+24.5%, 9o 0obolL 16.9%) o oLmMOgMO (+22.2%, BnMOLbNL 7.3%).
030LVB,  WIMOEO  gBOZBOMIdAL  3Mgde  33Mo3  EVvBNndLOM©Y
MnLYNNEO6 (-38.6% B/6, BoMNOBNL 15.3%) o Yodobomnob (-35.9%
6/6, 3nm0ob0b 3.5%). 598pMo, 2024 BmMoL NoB3M-03MaLBN BWHMMOEO
ado3bomodn Bmopmo 27.0%-0o0 3gd@omey o 2.0 dmM ©33
ommomn 3goanbo.

3ofodnMmo ygbmyMmo 0633LHNENYd0: ODYLHIOYMO BMBLEHTYdON,,
2023 BgmbL LougdomongzgMmm3n 1.9 dmME o33 MMLMNL 3noMmodnMmn
26bmyfo 0639LHNENYO0 gobbmmEngmes (-15.6% 6/6, 333-0L 6.2%),
Mmo@ 307.4 BB o33 mmomno oMY3ohady LogLHOHNL BnboLBSM
9xobLgoolL.  BMENL  3ndomMmoymodoo  3MmMgdhomMmadalb  3n0dgDYdos
00006037 LOBMIML dngm Mynb3lxLEHNENNL BoR3YBIOMAL o LoLbobL
3AmMEnMmMd0L odPLEHYO..

2023 BgmbL  yzgmody Jgho  3oMmosdnmo  yebmymMo  0b33LEHOEOS
aobbmMmEngmMm@o LOYNBLBLM LYdhmdn (583.6 AML6 ©33 MMVMO,
+8.5% 6/6, 3onmoobolb 30.7%), 304MmmdnL (314.3 b o83 omomo,
+62.5% B/6, 0ormnob0L 16.5%), 0080818039090 8fMgB3gmmdnbL (301.5
3B 033 ommomn, +128.0% 6/6, dormoobolL 15.9%), HmoBLIMMEHNL
(165.4 3emb v38 commomo, +88.8% 6/6, 8orcmoobnb 8.7%), nbamm3o3ny
©o 3MBn603o300L (119.6 ML o83 mmoMmn, -15.6% B/6, donmnobnbL
6.3%) o pdmozn gmbgdolL (111.2 B3mb o83 mmomn, -70.0% 6/6,
3o mnobnL 5.8%) Lodhmmigddo.

79Lb3nMaLN NB3LAHMMN J39ybgdn 0yzb96 BoofMobgdn (386.3
3AmMb o33 mMoMn), 8o0MNNLBYdYMN LL3gEm (364.3 3MO o33
omsn) o o33 (182.2 3B o33 comemotn).

3mbmzm obowmm 3608369 m3zs60 g@Eymdobgds 59 m3w9d9bEHOL dmenm 3390 BY.

33060b 30dmbom3zs | bogoMmmzggmm

19 v830LHM 2024

23Mm6m3nzyMon nbngzohmgdn

2023 2024F
Mgomyfn 833-L dfno 7.5% 7.0%
933 gfmon LymMdy (pppP) 23,344 24,967
333 gfmon LyMdg (033 $) 8,210 8,727
AmbLobMomMdL (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 2.5% 2.5%
Logfo. MyBM39d0 (B 33 $) 50 4.8
0090. 0bgoM. CoBRNE0HO (B33-L %) 4.4% 5.6%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%
LobgMBBORM oMo (333-L %) 39.2% 39.0%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofnm: mxznEnsmymn dmboEgd890n, bofmgnhnbam
3o & ;nogsmbn
*pobmgLn Loggndm Mgnbhnbagdn

LovgabhModn,

LogmbmabL gdL3mMbpo
700 $682.3 00,
600 60%
500 50%
400 |o 29.594 40%
300 ’\ o 30%
200 \ / oy / 20%
100 | W \ / \ o 10%
o) Of) JORAAY '\—/—' 0%
-100 e / '\,,‘ -10%
-200 \ -20%
-300 -30%

w0 BmMOYM0 Y%-M0 33MOMYdS
Byofnm: LogLhohn

€
0dL3mMBHO, BMB 633 cEMMoMn

RYIMO0 3Bo360mM9dn bogoMmonzgmmdo

600 . 180%
o
500 \ ) 150%
()
400 | I 120%
® $298.1
300 J 90%
/
200 ° ,' 60%
o
100 1 30%
0 -1.8%
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o o /
-100 T e g0 30%
ecoe’ ®
200 -60%
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QIO 3do36nmodn, $ dmb
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Byomm: Lgd
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QYO0 OvdLMN

LodoMmmnzgmmbL B06o6LOW LO3NboLHMML Lobo®obm mdmogszngdn:

LogdofNzaMML BOBLBLEY LV3NBALHMME 2024 BMobL 13 va30LEHML
10-6emnobn 30 3B momobL (11.1 3MB 633 MmMomMNbL) MEIbMonL
09bRIM3 dMBEYdN 3oYyny. ©3obLMVB, dMmnbmaby 4.1-59fM BoomMmo
oym o LOFgomm  BoBmbomn  LO3MMEYBHM  8obozzgon Bnbo
o99dEomMbmob  Jgeogdnon  0.39833-non 3n33nMoo
Jgoanbo.

LogdoMN39MML BOBSBLEY LOVBNBALHMMD 2024 BobL 13 ©330LEHML
1-Bemnobn 20 3mMB mMmoMmnbL (7.4 3B o33 ommMoMmnL) MEYbmMdNL
09bRFM3 dMBEYON 8oyno. ©3oLMVB, dMmbmzby 2.8-9fM FomomMmo
oym o LOFgomm  BoBmbomn  LO3MMEIBHM  gobozzgon Bnbo
o9dEomMbmob  dgomgdno  0.05433-00n 39330y o 7.798%
Jgoanbo.

yobmabLo vYJEMBN V333NN 2024 Bl 20 ©330LAHML, Loos
6.9-6em0obn 75 3B mmomob Bmm3nbomyino momydymadol dgbR3vM3
MOMONZOENJ00 3oNYNIdL.

LObOBNBM RoLNVBO JoomEydob B53MbLO3MNS6MSNL

LOboBN6M QobNobn Jomomydon,

2024 6gmo

aa%ngfgéo [ NGk lus) oMmRgBnmMn
3900006Mdy 890m3z900 30MMEYOYMIOS

@\gboﬁgnbo@oG Bmb mofMmn Bmb mofmn*

mb oo
1 6mMod) 370 160 410
oo 9.512%
16owdo 1,859 1,080 8,203
3900

Ly 2,229 1,240 8,613

Byofrm: 330606LMS LEBNBALHM™
* 2024 Bnob 0360LNL BamBsmMymonc

3o6bmMmzngmydyma 930boo s IMnbm3z60 LoboB0bm

amycoon QobNv60 JomomEgdob dmmm vyj3nmbyddy, 3emb
mofMo
6-0039 1-6gemo 2-6gmo 5-6gmo 10-6gemn 250 223
12%
200
1% 139
150
10% 123
——_ * 85
9% ‘\‘><‘9o<y/9 = b 50 55
-0% 40
8% 0___0—/’ ‘\o 50 2OI 2OI 30
0,
7% 7.8% 7.9% e o)
6-0039 1-Bgmo 2-Bymo 5-6gmo 10-Bgymo
6%
083-2022  mmemm33-2023  mmemm—033-2024 ® 980bao = Beonbmgbo

Byofm: Lod Byofm: Lod

dmbgdoMmymo 3mmohozob gobozzgomon,
BamoyMmo 06x3MoE0d O MoMab goEamacnn 3ymba

6m306omMmyMo o MgomyMo gxgddMo gogamocnn

39MbLyd0
30% 15% 180 +0.3% y/y 180
0, O,

20% 10% 160 160
10% 5%

0% 0% 140 140
-10% 5% 120 120
-20% -10% -9.9% y/y|

100 100
-30% -15%
eerre@ee RN NRRY 50 80
888 32 3EBeog s ew 3y TETVLWOONNDVVECOO LN IYD® T
c g) c 2§ 7 0 D /'g '? A6 © 5§ € g @ T T T T T e e - N NANNNNN
C LO@LO @—o ™ O m€n£e€9\5 D C OO MW
US$/ LoB. 39MLO, %-Mo B3NOMYdY B/6 (- 3odyofgds) (Bofib. momdn) 2% 2 & g 9 g 9 ] 8 3 -LE? L= Lg 3 & @ 8 @
— 3B HOMPMO 3MMOH030L 306033900, % (BoMms. mpMdn) < < 2 e ©
Bannyfn nbgmogns, % (ofms. moMdn) REER (006 2014=100) NEER (no6 2014=100)
Byomm: Ld, Logbhobhn Byofrm: LYd

89603360: 060g7dLOL B/ 3MIds B0BBS3L FoEaMOMN 3PMLNL
3084omMgdsL/3onBsLyMmgdsL
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\ 3OO0 &0N1>535MON Sogsfmaoenm
308600 30bOJW@IGTMOIdL 330190063:b$m0£gz
dJofoyymao g3hmmdmogs30gdo
399md33900 39y amegg: 3o 393mban al:s::giﬁ: @;?;?;:b (Fift;::E\‘/’/:Sgl:B/:I;?IZOd bo::’?:,?m 3 ﬁl:c:zg;g:?% Z-spread, bps
GEORG 04/26 ushD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 93.86 6.69 266.28
GRAIL 06/28 usD 500 4.000%  Jun-21 Jun-28 BB-/BB-/- 89.39 7.22 362.73
GEBGG 9 1/2 PERP uUsD 300 9.500% Apr-24 n/a B-/-/B2 97.96 10.03 648.00
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.88 8.43 461.23
TBC 10.775 PERP UusbD 125 10.775% Jul-19 n/a B-/-/- 100.30 7.94 261.26
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 95.83 10.87 704.56
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 98.57 10.60 695.56
CGEOLN 07/29 usD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 100.64 8.71 506.89
8ot & 03B Mmamms Bo3Yge60 8960500 o/06 dmBoBomy
Byofm: Bloomberg
JofMoryymo sgnmmdMmagzn mdmngoEngdn
399md33900 30mMydo 3‘:6;)3:6 393mb0 6':2::2,:‘;):&?: @;?;?ggb (Fit?hZSEE/jI;?I?::dy/ Lodyomm gobo 3 ;«:Zg;g:?%
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 n/a
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.97 8.50
Geo. Renewable Power Oper. uUsD 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 usD 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 8.19
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
ggterlfg‘riiirg'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 usbD 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 n/a
Tegeta Motors usD 3.3 8.50% Jun-24  Jun-26 -/-/-/BB- n/a n/a
IG Development usD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a
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 n/a
JSC BasisBank usD 20 7.00% Jul-24 Jul-27 -/-/-/- n/a n/a
m?2 usbD 25 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a

3o & Mogofmbhn MmammE BoBygebn 8g6yzofn /o6 8mboBnmy

Byofrm: Bloomberg, gom@d & oogofbo




FA) a>moam>a>mon

8300600 80LOJd@ILT@MOIOL

LogoMmonggmm
330M0L Bndmbomgzo
19 v330LHM 2024

MOMNEO(30900

dJoMoymo oeanmmoMazn mdmMnags30900

Myohnbggdn

208m3d3950 3oED0s ao:fgggcsno 393m60 abo;r:gi:é?: @;?;?;:b (Fitch /sz:,:{:;nwdﬂ Loyomm Bobo s&l;:zg‘;g,:%
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 6.50
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 7.25
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 n/a
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- n/a n/a
GEL
Vian (Evex) GEL 50 Ref rate + 3.10% Nov-19  Nov-24 -/-/-/BB n/a n/a
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- n/a n/a
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B n/a n/a
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-/-/-/- n/a n/a
MFO Rico Express GEL 130  TIBRID + 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- n/a n/a
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- n/a n/a

3o & mogofMmbhn MmammE BoBygoebn 8gbyzofn /o6 8mboBnmy

Byofam: Bloomberg, gom@d & oogofmbo
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Byofrm: Bloomberg

3mM3mMmodoymo bogomm mdmongs3ngdob 603mon, IM6 3mM3mModoymo bogomm mdmongo3ngdob 603cmo

mofo LayddmMgdobL dobgezon
mGEL USD ®EUR LBMOGO© 8d6080 306610330
1,949 MYomndgdacor o@‘ 2%
i LoBmAba. 3% 30Mdm
4% 3030¢.
mM0dnban ‘\ 20%
S
®Mo3M3Y6.
896 3n3MmmL 3%
— 10%
528 % 57
364 pdMos30
226 221 o
O m
m~xemm 70 13560/0 21%
)
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0930900

LogdoMmongzgmmbL d0630L 33930 (BGEO LN)

LogdoMmonzgmmbL  d0630L  $33R0L
(BGEO LN) odingdn oonbymo 43.35
OModobym  xubd  LHoMMNbadn
(GBP), +8.51% 60b6o 330Mobonob
Jgomgdno o  -4.41% gobym
039LMVL6 FooMYdNm. FogMmdNbL
AMEyMmdd 227 oso;olb  0gd3nody
dgtho 8goanby, GBP 39.80 - 43.50
©0030dmMb3n. dmmmm 4 330M0L
8006303MMOV30, LudyomMmm MnYMO
304MmdnL AMEnMmod 63 vmobn
0gd30o 8900a8000.

0000LOo 30630L 539%0L (TBCG LN)
0gd30900 vonbyMo 30.40
OfModobym  wubd  LHoMmMnbgdn
(GBP), +8.57% Bobo 330Mobo;ob
dgomgdoon o -0.65% gobym
039LMVL6 FooMYdN. 30dmMmMdNL
AmEyMmmdd 397 o;olL  vgdEnody
3900 3goanbs, GBP 27.45 - 31.50
©0030dmMb63n. dmemm 4 330M0L
8006303MMOL30, LudyoMmm MNYMO
3094MmdoL AmEyemded 93 voobn
0Jd30o 8900a0060.
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Byomm: Bloomberg
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. 3m3ymmody, 9B (BoMzz. mgMmdn)
— Omm BoLO, BY6H LHYMMNBaN (Bomib. MomMdn)
Byomm: Bloomberg

Georgia Capital-ob (CGEO LN)
07d30900 onbymo 10.06 OMmohobym
%bd Lihgnbzgdo (GBP), +0.60%
B0bo 330MoLONVE FgoMgdom O -

9.86% a8oLbym 39L6
dgofgdoo. 304MmodnL
AMEymmded 390 v0ob  vgdE0ody

dgho Jgoanby, GBP 9.46 - 10.46
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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 4335 1976  93% 350% 91%  436x 3.98x 4.09x 119x  na na
TBC TBC GBP 3040 1684 65% 7.0% 74% 478x 477x  4.06x 115  na na
Halyk Bank HSBK usD 1874 511  17.0% 31.0% 23.6% 257x 3.00x 2.86x 0.72x  na na
Akbank AKBNK TRY 56.85 295620 37.1% 90.9% 557% 2.8bx 42Ix  2.69x 0.90x 114x  0.81x
Garanti GARAN TRY  109.00 457,800 65.4% 102.8% 86.8% 2.84x 4.65x 3.07x 1.00x 140x  0.94x
Isbank ISCTR TRY 13.02 325500 16.9% 90.9% 39.3% 3.23x  3.56x 230x 0.87x 0.97x 0.67x
PKO PKO PLN 5672 70,900 53% 52.8% 127% Tl44x 7.01x  6.83x  139x  139x  1.29x
PEKAO PEO PLN  160.50 42126 -17% 49.8% 56% 6.07x 6.69x 7.09x  132x  132x  1.26x
Millennium MIL PLN 9.01 10,930 -2.7% 57.7% 7.8% 17.78x 3.96x L4.bhx  147x  140x  1.22x
Mbank MBK PLN  623.80 26490 -0.9% 45.8% 166% na  628x 598x 165x  173x  1.32x
BRD BRD RON 21.00 14,635 15.0% 47.7% 17.2% 7.62x  9.99x 10.32x  142x  154x  1.45x
?:’G”ncs"”mm TLV RON 2770 227123 257% 57.9% 311% 7.76x  6.66x  671x  182x  156x  161x
Komercni KOMB CZK 76450 145293 -97% 73% 55% 876x 9.60x 935 1.09x  116x  1.15x
Mean 6.67x 572x 539x 1.23x 1.36x 1.17x
Median 5.43x  4.77x  4.64x 1.79x 1.39x 1.24x

Byofam: Bloomberg, S&P Capital IQ
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9L EM3Y396¢H0 oML LL "gomd 96 NvgomMbOL" ("Galt & Taggart"), MMBgENE oML LL LogomMmN39ML BB30L 3BNL ("s389B0") Bz, LoggomMgdy
©o 3m3Bdogdymons Galt & Taggart-ob dogm, ommme LuNbyMMBsE0m 3ndBHONLA3NL o BobBn BobLYBYdN 3MB3060700LEVE VBMY3NLIdML. QL
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NJBLL gobbomymn, MmammE BxmogzodYd b 3tMNYBHIONL BMdNEZS v FMB393> MONdY
0dh03900L Yyn30LM30L V6 3oynINLANZNL, B edMBIMOLA3NL O ©d EM3YYBHNL vMEIMMN BoBomN oM JBBNL Loyyd3gmbL 3MBHMOIHOLM30L 6
30 EIOYMIO0LMZNL O vM Bxndgds gobbomMymn nymb, MmammE MY3MBYBEEN Mondy BLao3LN JBnEHONLM3NL.

aom@ 96 0ogoMdO IBRMYOSBMLOMNY VBIMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIGTMML BOBOMDY. ©8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  09MoLENIENYONL GomamMaddn Jgadmyds v3Mdomymo aymbL 3oBmMbBom. 30MgdL, MMIgmMos 3BEMOYGMMOS3nE gL EM3YY6HO
SM3MABEYOY, 8o 9B v3MHNLEVE FMgMbM3ndSc EVNE3V6 Yzamo NbL gdmyEas, MMBYmNE dMIJFYEIOL Boo BndomMm. gL EM3IYTIBHO oM SMOL
806DMobymMn 3o3MEIMYONLM3NL, 30fMEV3nM vB NMNdV, vB 3o3MYgBadNLM3NL BYONLBNYMN 30fMNL BB MMELBNBENNL BngMm, MMByNE oML Mondy
000300L, LobyE3BOPML o6 Lbzs MONdy NYMOLENIENNL 3330MN V6 AMJomody, LooE V333OMN 3o3MEIMYOY, 3POMN3ZVENY, baMINLLBB3LMIMdY
06 3odmygbgds 306MbAL V6 MYaYMOENNL LBBNBLOMIYaM 0gdbgdmes b MMBymMnE dmncmbmas MYaNLAHMOENVL V6 MNEYBDNMYdLL ©v333oMN
0pfMoLENIENNL BoMmaMYddn.

0639LHNENJd0 (06 BMIMY3OENVBN 3oMNaYdY0N) dob3nmoMgdo VodMYODY V338nMIdYMNS 36n3369MM336 MNLZMVE v 3gfyx3MOSLONSE o
390dmoode o nymbL yzgmoboznl gLoggMOLA. 3 EM3Y3YBHNL BNBMYdTy 3nfgdds PYBEL BnnMmMB Lv3ymomMmn LELNBIxLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LB3YMNOM BBMEOBYOLL Y BNBLBLYM BaMISMIMOLDY OYMEBMONM. v8 3MmEgL3n v3azoMn BndMudn
30Mgdn EoMB3YBIdYMN Pbo 0Yy3b96 Mozn0bo Jogodgddn, MmEs dbmmMENIMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNvMgdgMONL
30630000Mgds doBMYdBdY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNHNIVMO O 93MBMBN3YMN dMOLEBHVdNMYMMBY, Lb3zs Smmobnzyfo
MoLZYdO, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBYOBN, dJHN3000L BIEFOMBIMNDOENG O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 00835MHNL 06 FaNRNL MMy BozMOL V6 Bomn EfMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 Va8YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMYdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v oJ3L 3MYHYBEBNS LN VMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMEVDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EMAIY3IBHNELB) o ofm Bgndmgdy BobDg oYMEbmMdL. gL EM3YBa6ho ofm PBL
8060bomadmEaL, MmammE dodMYdNL, 0BEIYLHMNYONL /0B 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLIn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBamo ofm Bom3moagbL LudoMamMydmng, LHNB3xLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 0v85MH0L 06 F3YRNL MMIgMN3y Bm3MNL v6 Bocn ofMmadhMMYONL, MVBSBMMIMYLNL, BOMNBMYdNL, BMARYZMIdOL V6 v39bhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMuMbmzxdom Roohofmmb Bomn LogymoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3YBh3n gobbomMmym
LOZNNLYONVE  EV3V30MadNm. BodaLBngMmn  LLNBIZLHNEOM  8oELVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3xLHMMAL  ofoo
39bgymadom. 306mMboL MVBobdv, o 9bE cvasM®bn ob $39%0L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, cobBsBFMMBMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYIOMMALL v NMYOY6 BYONLBNYM 30MEHOYMPODY MVNTY BNVBAL VB BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEVdnMm o6 NMNdYE, v38 EMAIYFIBHNL 06 BoL FnbooMLNL MYNdy 8odMYn69dnL BxEYaVE, ¥B6 MONBxBsNMLE P3°330MEHOMPIL V3
©M39396¢hL, 96 MondYy JBadnL, vb6 PBMJByMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowydzgmdy.

00 M3Y39bhdn oMLYOdYMO NBRMMBBENS §J308JdoMYds BBMBIYOLL, LMYMYMBLL O BIMMNMYdOL BghYymdNBadAL goMady o domd 9b
003oMHL ofn ©J3L MONBY oM EIOYMPOL ©3 EMIY37BH30 MLYdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMONL JgbomAYBIdNL Bndomo. o3
©M31396h0L BMEYOS O3 9o Fx3b393080 ofn 603BO3L NBoL, MMB oM FMBbOMY NBRMMBSENNL B3MMNMYdY 88 EM3Y96HNL MvMomabL 8gdamad
06 08 ;noMmnmnb d98camad, fMmEaLLE gL EM3YTIBHO P3OBLLEIBIMOE gobdbMEY, 6 MM V3 EM3YTg6H3n IMEI3YMO NBERMMBoENS YDHYNofns Mondy
39MomEabLMZNL N3 MofMamabL 8938, MMEILLE 3nLN BoBMEYdY AMb., 06, MY 3oBLLZOZYOYMNY, ¥8 EM3IYTEHB0 BnNNNYdYMO NoMnmnb Bx3EIE.
aomM@d 96 MogoMmbnL vb 8YR0L MMByMNTY Ba3mMaL 06 oo nMadhHMMYOOL, MVBSFFMMBMYONL, BOMNOMYdAL, BMRYZMYdNL V6 ©376hYd0L BogM
ofh 30303 Mondy MBBYBYdL 06 doMobhno, v830MoE godmbobhymo o6 BogymMnbLb3g30 V8 NBBMMBBENOL LELBEMMYLMVE O SB8MIBYMOZMOSLOVE
©o3v330Mgdno.

08 M3n396H 30 MBMEIOYMN NBEBRMMBBENS O 3o3MNI3Yn 3MLYBMYOYON §BYSMYdS NBBMMBSENL, MMBgmMnE bgmMBoLoB3M3N nym godmEndnlL
noMNoLMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PNMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393mns 3oL30, BoMadymoo dgLodg BboMaL BysfmydnELb, MmM3ImMIdnE B0RBIYMNL LLbME ©o 390NMLABENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3g9Lody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMb3xdn BDMELELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0madymMns Byofmmgydnod, MmMImadnE 30RGYMONS LOBEME, BoaMyd oM vMLYdMOL ©8 dMBLEY3700L LOLBEMMNL o
09mM3BYMO3MONL goMobhns. gLodednLo, oM Byndmody oYyMEBMOL B7dNLBNgM N3 BMBLEY3DY, MMBYMNE BM393YMNL V3 EM3Y3ZOHN. o3 o
0060 mvgom®n, oME $30R80L MMByndg Bazmo, o6 docmn ENMIJHMMYdN, OBFIMMIMYdN, BoMOSMYdN, dMRIIMION Vb 370D Yd0 oM 3oLEY3H0
Mondg MBIPBIOOL V6 FoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LOMEYdMNOBMOLRdY dMdvzomn LVJ3nNVBbMdNL
3MmabmBmMgdoL Lozncnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3NBENBLMY vB BMBs3oMN MNMYOYMIdNL FgxobYdsTN.

adomM@d 96 mogombhlL o 3YBNL B6d0L3NYM Bg3MbL Jgndmods 3gmbglb dnBBaLN Vb6 EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdLL
3M33060750000, MMIMYdNE IMEYMBN vfMNob v3 33M)30m. 390389, N633LHMMYdTL YOO NEMPBIL NBHyMaLOS 3MMHYBENYMN 3MBEBMNdhoL
3goLobgd, MMByMLOE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYdYMO NBBMMBOENNL MONYFDHNMMOSDY.

08 M3Y396HnL V6 3nbn By OLBNYMN BOBNMNL PYBIdSMN3M 3M3NMYdV, 3O3MEBIMYS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALMM3NL B3oEMoE v3MdomymoN..

00 M3Y3906HhNL 3ndMadn 30Mydn 3obybobLBExdIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbymMmao
80000(3080L dnMady bEyds 303Madn 3nMnbL Losgymmomn MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML OE3.

33m939d0: research@gt.ge

dom: +995 32 2401111 (4298)
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