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93mbmadngo

LogMonodmMobm LogomMydhm  Bmb6oL aobobmadymon 3MmMabmdoom,

amMmodmMyMn 93MBMBN3S 3.2%-000 3ondMEods MmammE 2024, nbg 2025 Bymb. 23MmBM303nMn n6n3obhmMydo
030LMVB, LugsMYH™M BMBO 3MMabMdOMYOL BLMBMOM LBBPomm BmoyMmo

06RMOEN00L NOBELONSBEMONM 5.8%-809 3533009 doL 2024 BymbL (6.7% oym 2023 2023 2024F
Bamb), bnomm 4.3%-3g 2025 Bomb. LodofMmmnzgmmmb 93MBM3ngs Logsmybhm frgomyfn 833-b B 7.5% 9.0%
RMBbENL 3NMZBMBNm 7.6%-000 3ondMYds 2024 Bymb v 6.0%-00 2025 By, 333 gfmon LyMdy (PppP) 24,990 27,537
f1oE Yyzommodg domomn 8oA3069d9mno Mganmb63o. 833 gfmon Lymdy (533 $) 8,219 8,939

3mbLobmmgmos (BmB) 3.7 3.7
dmbgdomymo 3mmagngs: LYd-0L AMByHOMYMO 3MmModn3nL 3MBohyhds 2024 0660 (LsBYSmMM) 25% 18%

Bmob 23 839MbL  MyRaBoBLAMABEL 306 8.0%-%
@0 JdomIGY e Sl oo Fobiate Gute s ) 50 A8

SHM3o odOMN 0b 2309M0 goMn3mbL Boypbgozo. LYd-0L gb 3MdnEno
©20M3> @0 BE200D 6°m0 050@93°@- 0 0 G 8080. obgofm. eoRnEohn (883-L %) 5.6% 5.0%

SENMMOMNZ©0 O  ZMMMOSMYMoE  godMEoMn  3onM3393mMmMAYdNEY6
BmBnbofmgmdL. 39fMmdme, LYd-0 yuMoEMPdoL VdobznmydL MygnmbomyMma B0LISMYMO EOBOENHN (833-L %) 2.5% 2.5%
MobL3al 3MBnodY, MMBIMOE P3MNBo30 Bndnbomy LomBomMn BmdByEdodnLY LobyMBBo®M 3o (833-L %) 39.2% 36.5%
o sbmMmm oMIMLLBZMINTn 8o36303709MN0 3IM3MMOGHNIYMO EOJSOYMMONL Fitch/S&P/Moody's* BB/BB/Ba2

BMbBY FgLodmmo gondoMmEML o Lb3vEOLLb3Y vMbydNELb RVLYGDY doBmms Bysm: mBE0sIMN dmBoEaB7d0, LofMNHNBaM LsagBhMIdN,
8o & mogombn
*nobmobo bozMmyndm Mynbhnbagdn

BoMAIMJaBOL. goms 030bLwo, MganmMobhmmn bodLL HLZOBL Bomom 53MbMBn3yMN
3JHnzmoody, Mmdgmdoy, vLY39, gbodimms dmBozom3n RVLYOBY doBmML
AmobnbmL. LYSd-0L  gobobmMadymn 3MMabMdoo, 0bymoEns 2024 BmMOL

SdnMmm3B) 30dDBMOMNZ BoR396907MDdY OdML 0gbgds o Ludgommm 1.2%-L 2025 6ol 93mBm3nzgyfn Bfenb

3onhmMmME9ds, bmmmm  3nd6mMdMN3n  3.0%-0L  goM3ndm  LEIPoMmM3zsNS6 3Mmagbmdgd0, bogomydm gmbon
39fMome3n obhodomMmyMmady. BmMbybhofnma 3mmabhognb 3m3ndhgbhnL gdoan 6-0%5.7%
LbM3 2024 BNL 18 9 303d9ML Rodomydo. 5.0%

0,
4.9 /04.6%

LogofMgm gogdfmde: LogLHOHOL BMbLEYdndom, 2024 BmobL  LydhyddHM3n 3.7%

LogmMBEMAL gdL3MMBN Bemaymo 17.0%-000 gondoMs o 615.6 dmb 33 2.7% 2.5% 25% ) 2os
MmMLtn 8500306, B0bo 3380 oxzngdLOMYdYMO Bmoyia 30.1%-0060 DML 3%
3990a. 930LMVDB, NB3mMpn BmoymoE 4.2%-0on 3nd3nfmEs 1.3 dmMme 33 )
©MMOModY, Bnbo m30L 1.8%-0060 3eMPd0L 393oa. Jgaa®, Lodbhnddamdn
Logodhm  EoROENH0  Bmopmo  17.3%-000  33330My  707.9 9mb  »33
mMmomodEy. 2024 Bmob LoJhpddgMm3n Bobdubgdn (+43.9% 6/6), L3nMMHO
(+41.8% 6/6), dzomxzobn mnombgdn (+132.9% 6/6), m306m (-25.9% 6/6) o
onbomo (+29.9% 6/6) oym dm3-5 gdL3mMBHNMYdYmMo Logdmbgmo. ©3oLMLE,
99L3MMHNL 7.8% 93EM3380MDY BmEomeY (-18.0% 6/6), 75.6% LO-dY (+34.1%
B/6) o 16.6% Lbgo J30ybgddg (-15.2% 6/6). 2024 Bmab LadhnddgMmda HM3-5 Sy beginestintumbon brgs@uim @rsem auomistgie 2025
033mfho oym 306706900 (-32.5% 6/6), Bogoxmodn (+1.5% 6/6), 89na3o896¢hgdn

(+21.6% 6/8), B6omodn BobB3nfMmdonobn @mmoEnboged (+176.0% 6/6) o 960M3Amgdgmonv obyd0bL n6gdLo
HoMaBmMBd0 (-1.7% 6/6). B0nfo %-mo 33MOMd
$0879Mo, 2024 BmoL 00630M-LodHBdoMBn, Logodfhm IRNENHO BmmoyMo 21%
3.3%-00 gondoMms v 7.2 ImMe 33 mmoMn 3g0anbs, Mowaeb gdL3mMamn 18%
41%-000 gondomEy 4.8 dmMme o338 mMmomMsdy, bmmm nd3mtbo 3.6%-00 15%
39090 s 12.0 o 83 EmmsmL gonhmmeo. 12% 8.8%
9%
6%
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996030070
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360M3AM9dgmms BoLYd0L 06gJLN: LLJLHOHOL FMBBEYBYdNM, BBSMAMYdgMmas
RuLYONL NbEHJLN, Babs 30L 3LEV3LLE, BMoyMoE 8.8%-00 gondoms 2024 3% \
Bmob LodHBd9M3n. BBOMAIMYdgM™MS BOLYONL BMoyM dMELDY doMomon O V

B9303mMa6s agmboo  BobLYONL  BMELT  Eode3nTo30dgmMma  (+8.1%) o %

=

LOBIMAM3M39d0M0 FMHBIFNMONL (+23.3%) LYJE0Yd30. %
-9%
L2200 NNIANIIIF
Lozomydm 06hgM39630900: 2024 Bl 23 o 25 MmgbhmddgMmL gMmMIBYM3Bo S g e @\% g9 82 ‘; g I%?% ('(8@: 1('%@ 1('%
006330 LogzsMIYHM ©7JEMEDY FFPM T00 BB v33 MMM oynos. bod-0b CPCcPcRcrETE 53533

0bob3o, MbN3bymMmo nbhnM396(300 MoMAL  39MLBY  VMOWYBE3HBHYMN Byotm: Logdbdodo
ROJHMMYd0L  domdn 3ozmgboLo o LuzoMPO™M VOdDOMDY BNBLLLOMARYZOM
39MomEoLM3NL HMOEOENYIMOE EVFVbOLNVMGdYMN vgomMMogNL 3MY396(300L
30%60m nym gobbmMEngmadymo.

30bm30 obowmo 3609369wmzs60 Tg@Ymdobgds 58 m3MgbEHOL dmerm 3390 BY.
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LogdoMm3zgmmbL 30656LO L3060bLEHMML Lobo®dnbm
momM0go303d0: LogomN39MML BNBLBLOY LEBNBNLHMMI 2024
Bmob 22 mgphmBdgmb 5-Bmoobon 100 3b Mmool (36.8 3mb
083 MmMonL) mEYbmdalL dgbR3oM3 dMbYdn Foyno.
080LMVD, IMmnbmzbo 2.6-xgM TJomomn oym o Lodyomm
Jgbmbomo  LO3MMEJbhM  8obozznn  BNbo  VPJEOMBNLH
Jgomgonom 0.11233-00n 3n33nMs v 8.353% dgo0a000.

pobmabLo opdanmbo vgnadnmos 2024 Bmob 5 bmyddgmL,
LOEVE 6-0130000 20 MG MOMNL BMBNboMYMO NoMJdYMYdNL
LOLVBNBM ZFoMMEYdYMYdYd0 O 3.2-BMvbn 50 3B MoMNL
Bm3nbomyMmn  MoMydmModnL  dgbR3OM3
890Yn9oo0o.

mMOMNESENH00

LObOBNBM QobNvba JomomEgdab g3mbogzmosbmdab
afmycoo
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Byomm: Lgd Byofmm: Lyd

dmbghomymo 3mmodngznb gobozzgon,
6maymo n6xmoEns o MmoMab gogamaomo 3yfbo

Lobo®6mM gobNobo Jomomgdn,

2024 6gmo
pluy
ao%magl?éo [N Gk elusle) ofMRgBomn
300N06MdS @obaBS‘nbn@oG 300m33900 30MEIOYMYdS
B (Moo 3mb Mmoo Bb moMmn*
1Bmodog 450 80 360
! 565;)5)20 2,521 510 8,824
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Byomm: 3nbsBLMS LEBNBALHMM
* 2024 6oL bLodHoddMnb BogmBofngmdono

396bmMmzngmadymo 930bov o Immbmzbo bobodabm
QL6 JomomEydab dmmm vgdEnmb69ddy, M6
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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 94.15 6.98 300.69
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 89.86 7.22 347.99
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 98.16 10.00 627.58
SILKNET 01/27 UsbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.72 8.01 367.57
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 96.23 10.80 695.10
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.74 10.60 687.25
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.72 8.42 457.51
3o & MoaofMH0 MmamME Bo8Y3060 960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omMyho ameggg' oo, 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%
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 -/-/-/- OoA%) 9.00%
Silk Real Estate ushD 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 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 usD 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 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 ushD 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%

aomM & ogoMbn MmgmmE Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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R - v s i
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 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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93MmmdmMngo3ngd0 (899mbozmoobmdy)
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Georgia 21 & 26
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10% e —— GRAIL 22 & 28
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6% —— GEBGG 9 2 perp
4%
2% —— Silknet 24 & 27
0%
S O S I TBC 8.89% per

Byofmm: Bloomberg

3mMm3mMmohoymo bogofmm mdmongos3ngdob 6o3mon, Im6

3mM3mModoymo bogomm mdmngo3ngdob 603mon

mofo LagdhmMgdob dobyez0m
mGEL USD ®EUR LBMOBO® 6d6°80 306@;oeso
1,949 @00@06360@0030@' 2%
il LOBMAbA. % 39fhdm
4% 30300).
m0dnbagn 20%
6% )‘
GIO3M3Y6.
896 303MmL 3%
S 10%
528 595 517
364 “
226 221 ydMogzn
S Jmbgodo
m
mxem K7 - 185?/0 ? 21%
2016 2017 2018 2019 2020 2021 2022 2023 050M300N3°

Byotm: goma & osgoMbn Byofnm: gomd & cogembn

15%




) a>moamda>moN

308600 BIbLOdIABWMLDS0L

LogoMmonggmm
330M0L 3n3mbomao
28 mgdhm3domn 2024

0930900

LogdomMn3zgmMmbL d0630L 33930 (BGEO LN)

Lodomongzgmmb d0630L  339x80L
(BGEO LN) ogd309d0 oonbyfne 39.60
OMoGobym @b  LHYMMNB330
(GBP), -3.77% B60bo 330MoLOVO
J9oMgdom o +4.62% gobym
039LVO6 FgoMmgdom. 3ogdmdnb
AmEyMmdod 487 o;olL  0gdEnod)
390 Jgoanby, GBP 39.40 - 41.95
©0030dmMb3n. dmmm 4 330M0bL
806303mmMdL30n, Ludyommm moyMmo
304mdoL IMEYMmModed 60 soobon
0gd30o 390008000.

0000L0 60630L 539%0L (TBCG LN)
0330900 onbymo 28.75 dMohobym
aod LhgMMnbagdn (GBP), +3.42%
B0obo 330MoLMVL JgoMmadoo O
+9.52% 3oLym
Jgomgdno.

039LOVO

30gMmdnL
AmEyMmMoed 482 o;oL  0g3n0d)
dgthn 3goagnby, GBP 27.70 - 29.35
©0030dMb3n.  Ommm 4 330M0L
8906303MMoV30N, LudPoMmm CMNYMO
304MmdoL IMEYMmModed 60 soobn
09300 3goanbv.
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Georgia Capital-ob (CGEO LN)
0730900 onbyto 10.36 dodobym
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03mbogzmgo 930m30L 3063900

P/E P/B

0030M0  3omyBo °g‘i‘;’:b ";‘fgg’_" mg& :3/5, _ 6@@‘,3? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 39.60 1,805 -251% 23.4% -0.4% 436x 354x  3.60x  119x  na na
TBC TBC GBP 2875 1593 -13.0% 9.9% 1.6% 478x 457x 3.89x 115  na na
Halyk Bank HSBK usD 1824 4974 -03% 371% 203% 257x 2.85x 275 0.72x  na na
Akbank AKBNK TRY 49.98 259,896 -13.0% 68.9% 369% 2.86x 48ix 273x 090x 107x 0.77x
Garanti GARAN TRY 1M.20 467,040 40.6% 144.4% 90.6% 2.84x  4.87x  326x 100x 148x  0.98x
Isbank ISCTR TRY 11.83 295750 -6.9% 33.8% 26.6% 3.23x 3.88x 232x 0.87x 0.95x 0.68x
PKO PKO PLN 5594 69,925 -9.8% 331% 11.2% T.44x  651x  645x  139x  138x  1.27x
PEKAO PEO PLN 14480 38,006 -14.8% 145% -48% 6.07x 587x 62I1x 132x  120x  1.13x
Millennium MIL PLN 788 9553 -14.9% 56% -57% 17.78x 3.49x  392x  147x  122x  1.06x
Mbank MBK PLN  578.00 24,545 -14.0% 112% 8.0%  na  563x 539x  165x  161x  1.26x
BRD BRD RON 2090 14565 1.0% 316% 16.6% 7.62x  9.96x 1017x  142x  152x  142x
??onncgwonio TLV RON 2795 22322 13.0% 481% 323% 7.76x 675 678x  1.82x  157x  1.62x
Komercni KOMB CZK  810.50 154,035 -59% 21.6% 11.9% 876x 9.84x 9.91x 1.09x  122x  1.22x
Mean 6.67x 5.58x 5.18x 1.23x 1.32x 1.74x
Median 5.43x 4.87x 3.92x 1.79x 1.30x 1.18x

Byomm: 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
o dM3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbyMMBsEnm BnHBxONLOZNL L BoLBn BobLYBYON 3MB3660700LEVE VBMYINEIdM. QL
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM Y6 NJ6SL gobboMmymon, MMmamMME B9 O30DJdY 06 3MNYBHYONL FMBNE3Y Wb BMB3]3y Mond)
0dh03900L Yn3z0LM30L V6 3oynEINLMZNL, 6 8OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BoBamMN vt JB6NL Lo®yd3aML 3MBHMOIHNLOZNL 6
30MEJOYMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmamMmE MY3MBHBEN MONdy BLEL3LN JBgEIdNLM3NL.

oM@ 96 0ogoMbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBSMYMO dJHN3MdY LuJoMNZIIMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309M0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdoMmymon oymb 30Bmbom. 30MydL, MmMBgmMmmy FREIMOYMMMOS3n3 b M3Y3a6ho
SMBMRBYOY, domM® 96 MvgoMHNLEVE FMycbmM3xdVc EVNE3V6 Yzgme NbL BgdMYE3IY, MMBHmMnE dMJFYEYOL Fom Bndofo. gL M3Y3I6HO of SMAL
83060MobymMo 8o3MEIMId0LM3NL, 3nMEV30nM 8B NMNdV, 06 3odMYn6adnLANZNL BydNLBNgMN 30fAL VB MMaLBNBYENNL BngM, fM3YmMNE oML Mondgy
030mM0bL, LobyMBBOBML V6 Lblw MVN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLB3LMIMdL
06 8odmygbgdy 306MBoL b6 MYaYMLENNL LBBNBVOMBEIaM ngdbgdms o6 MM3gmMnE dmocmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddo.

0639LHNENJON (06 BMIMYZOENVBN 3ofMNEadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANSE v
390dmoods o oymb y3gmoLom30L JgLoBgMNLA. V3 EMAIY3IBHOL Bn3MYd3s 30fMgdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY39HNMYd0N,
M3 YdnE 3o 30oRBNvc LEMMYE, oo LMo VAMEOBIOLY Y BNBLBLYM BEMBSMIMILDY VYMEBMAON. V3 3MMmEgL3n v3a3oMn 3ndMadn
30fgdn EoMB3YBHdYMN by 0Yy3bgb ™v300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YGNL FgaRoLYOLL, MMIMIdNE EVVboLNVMYdYMNL
80630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boo BmMNL 3MbYBENYMO 3MENBHNIPMNO O J3MBMBN3YMN SMBLEBHBdNMYMMLY, Lb3s d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOT0, OJHN3900L BHEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MALZN.

aomM@® 96 MvagombnbL o6 F3nRNL MMBYMNIy BY3MOL V6 docn EoMyIHMMIdAL, MVBSFIMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmMndy Lbgo 3nfnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 vMYdY, v330MoE godmbobhymoL vb
Bo8MNLL3YZNL, O V3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VTMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oML 3odMHM370YMO v3 EM3Y3IBHNELB) o oM Bgndmode Bobdy oYMEBMOL. gL EM3Y3Y6hn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 0bEILHMNYSNL O/06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BoBamn oM BomBmMoagbL LodomMamMydMng, LonB3gLHNENM, d0BBJHL Vb Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogomMbobL o6 533530L MMBYMNBY BozMnL vb Bomn oMaIbHMMISdNL, MBEBBMMAMIdNL, BoMOSYdNL, BMRIZMIdNL ©6 v8bHhYdNL BbMnb.
©mM3n396MhnL Bn3MadgdL dMgmbmzgdom Roodhofmmb doocn LozyomomMn EVIMYINEIOIMN 33MMIZS S F9RVLYdS v3 MA3Y3Y0H3n gobbomMmym
LOZNMbYONBE  V3O3BNMYdN. B9dnL3NgMN  LONB3LHNEBOM  BoEVBY3DOMYdS BnMadyMmn Ybs 0gdbolb dbmemmme 0b3zxLHMMNL  3nfon
39bymMadno. 306MBNL MVBOb3VE, 3ot 96 MvgIMbN Vb F3YRNL MMIgMN3y Ba3zn V6 docn oMIJHMMYdN, MVBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOLDY MONTY DNVBNL VB DMl ndofoc, MmM3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdLE, v3 EM3Y3a6HNL V6 3oL FnbosmMLNL MVNdg 8odmMmygb9dnL ByEIaVLE, vB6 MVN3YBsNMLE P3v330MEYOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, Vb6 PAMJI3gMONL dgoaoE MMBymMndgy dbomnb ng, ©8 EM3NTIBHNL LoyryndlzgmMd].

00 EM3n396h3n oMLYOdYMN NBBMMBVENS 9J393J00MYds Fg3MBIYdLL, LMYMYMBLL O B3MOMYOOL gHYMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTY ZOMEIONMIdY ©3 EM3Y3YBH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJbhYsMYMMONL FgboMRYBYONL Bndomon. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3cnban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3TMNMYdY ¥3 EM3NTIBHNL vfmomNL 8y3am3d
06 03 ;ofmnmnb d93amd, MmEoLLE gL M3Y3IBHN P3OBLLIBIMVE BobsbmMEY, 86 MMB vd M3n396¢H3n IMEI3YMMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8x3Ha, MMEILLE BoLN FnBMEYdS FMmby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 93©IaE.
8oM® 9B M3MHNL V6 F3IBNL MMBgMNT BH3MNL V6 Bocnn oMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAYZMISNL Vb v8bhYdNL Bng
of 3o3039mMo Mondg MBIYBYOS o6 doMIBHNY, v330MoE dodmMbohmn vb BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE o YBMIBYMOZMOSLMLE
©v30380M7000.

00 M3Y396¢H 30 dMBM©IdYIN NBBRMMBS300 o 3odMNI3ymmn BmMLOBMYOYON HBYMPdS NBRMMBOENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
0MNMoLIM30L E BoMBIMLadbL BbmmMmme gomd 96 vgeMHNL Fne 33tMa30L BEBNML. BMLLYB’MYOYON, 3INMEBMDYON O BxRVLYSYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRbaymNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E395MmmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3EdM3NMbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Hh3n
3mE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbmE, BoagMod ofm oMLYOMOL o3 BMBoEYTd0L LELEMMOL o
03MBBYMO3MONL 3ofMobhn. gLodsdnLVE, oM gndmMYds oYMPBMBL 67dNLBNYM ND BMBYEYDY, MMBIMNE BMEY3YMNL V3 M3ZNBYBH3IN. OM3 oD
06 0vgomhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, BMAY3MIdN o6 ©33bMHYON of 3oL33H6
Mondy MB3PB9dL 0B FoMOBHNBL, V330MoE BodMboh ML Vb BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOSDY BMBogzgomn LOJ3NObMONL
3MmMabmd0MYONL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdhHn3nL BNBENBLMY ©6 BMBozomNN MNMYOYMYONL aBoLYdSB0.

3omMdb 06 ™ogomMbL o 3YIRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EOBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBO 0MNLB 3 33(NI30m. 39I389©, 0639LHMMYOTS P6S NEMEBIL6 NBHyMILMY 3MHabEnyMn 3MBEBMNIHNL
FgLobyod, MMIGMLBE gYIMNNS OZMYBS FMObENBML V3 EM3ZNBYBHN SMLYdYENN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYOSMNIM 3M3NMNYdY, O3MEIMYOY, SPOMNIBENS V6 3OBIYTMMYONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN BNBBNLOZNL B3vEMOE v3MJsmMyN..

00 EM3Y3960hNL B0dmMadn 30Mdn 3oLYbnLBaxdIMBN vMNVG 30MYLYdNL o Lbas EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L oMo bgdy ndmadn 30MmnL Logyomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnbL3agdmMmmosL, dnnmmL ©mdgdn, Mm3
30MyLYOOLALE o Lb3s EHLHMYIBOYEN FM3MYBIONLELD PYOMYBITMYML OE3Y.

33m93900: research@gt.ge

Hom: +995 32 2401 111 (4298)
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