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Lodobgm Lagbdmo: 3M3gMEonyMo  ©ob30dnL  dogf  3or)dnCeMn
LoLbYdN BEMayMo 19.9%-000 gondomy 2024 BMNL Botbhdn, Bobo
300 17.5%-0060 Mol 39398 o LogMayohm 3mMbxgmde 53.8
M Moo 30oanby. v3oLMVD, gosamomn 39MLOL gxadbhobL
a8odmMmnEbznom, mndgmzomdn LYLbyoOL 3mMpRgMOL BMoyM3o
D03 17.3% 3750003000. Ladhmigdab dnbgz0m, 3MM3mMohoyemo
u3Mgnhads 39MLOL 9RydHNL godmMnEbizno Bmoymo 20.7%-
00 8ondoMEY, bnemm LM V3MIENHIONL Bemoymo DML 14.6%
oym; 2024 BobL domdh3o LYLbgodoL MEMoMNdoEns, dEnMyEom,
44.8%-8000 go0doMo (+0.2633 6/6 o +0.5533 on/o).

2024  Bmob  Jom@p3n  LOdLb3M  LaoddmmM3n  g8obmozLydyMmn
©a3Mmdahadn BmaynMo 16.7%-00n gondomos (39MLOL gBaJbhoL
aodmMmoEbznm) 51.8 3o mMoMmodog, B60bo 039380
ox30gdLOMYONMNO 14.8%-00060 BEMoyMn BMENL 73HE. 3oMYDHHONL
dobgzno,, dopdn mMomoL Eg3mdobodn Bmoymo 29.5%-0,m
(+28.4% B0obo o3930) gondoms, bmmmm ygbmymo 3omyboL
©03mBohnd0L Bmoymo dfmo 5.6% oym (+3.6% 6B0obo 0n3930n).
3900890, oMb 3n a3MdohdoL CMMOMNdSENVD 49.7% Jgoa0by
(-3.8533 6/6 o -0.1733 on/o).

9Mm361mM3o 006330 doM@dn MyBgM3z9dn dgozLm

LOO-3o 2024 BEOL Totn®3n 127.9 IML o33 mMmmMomMmn 3ynbyno
BMatch 3mohammdnlb  Lodyomadoo.  FodyMmo, 2024 BmMNL
I 330MbHom3n, LYd-0L BANbw BoLyn3wd 213.5 AL 633 mmMomMmn
Jgoanbo.

®M0d30: 2024 BobL | 330MbHomMm3n Logmonodmmabm 30D0dhMMydo
(3908Mo hyobLGHYMO Y HMNEMNSBN 30dDNHHON) LodoMmanzgmmmdn
Bomoymo 8.6%-000 gondomy o 1.16 b 3madoyfn dgognbo.
030LVD, BHYMoLEHYMO 30D0Mado Bemoymo 11.0%-000 gondomo,
bmmmm gfmonemnsbn 30d0hmmgdolb Bemoymmo 0.7%-00n 39330Mo.
y39modg 39dhn 30dndmmn 393m3ns onyMmdoonsb (22.0% Bommo
3009 30D0hn03n), Mobog ImM3ygzgde MyLgoma (18.6% Bommon) v
Lm3bgon (16.6% Bomon). 30D0hmMMoo n9MozmgLmModL
Logdomongzggmm3n Jg3mazny  Loozbhmdmdomm  HMSBL3MMbOc
(60.5%-0060 Bomo), Mobog AMLEY3L Lodoghm 3doon Jg3mbLIMY
(38.7%-0000 Bomn).

30bm30 obowmo 3609369wmzs60 Tg@HYmdobgds 58 m3MgbEHOL dmErm 3390 BY.

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F
MysmyMmn 333-L B 7.5% 6.0%
333 gmo LymMdg (pppP) 23,34425,350
333 gfnon LymMdg (033 $) 8,210 8,861
3mbLobmmgmos (BmB) 3.7 3.7
0bxmMOENY, 39MomEoLb Ommm 2.5% 3.0%

Logfo. MYdYM3aON (Bemnco v33 $) 50 52
8080. 0bgofm. eoRnEoho (883-L %)  4.3% 4.7%
2.4% 2.5%

38.0
39.0% %

Fitch/S&P/Moody's* BB/BB/Ba2
Byomm: mxnEnsmyn 3mboEy3900, LufMmgnhnbam Lovggbhmgdn,

8omMb & MvgoMmbhn
*pobmgLo LogMyohm MYnbhnbagdn

RoLISMYMO EHBR0EOHO (B33-L %)
LobgmM3Boxm oMo (833-L %)

dyMobBHYMo 30B0h7d0
3B ovdnvbn
2019 izt
1.73
2023
52024
1.25
1.09 1.09
ogs 09 1.01
0.8
1Q 2Q 3Q 4Q

Byofm: LogdomMonzammL HYMNBBNL gMM3BYMN ©ENBNLHMSEN
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QYO0 OvdLMN

LogdoMongzgmmbL %30606LM LOd060bLHMML Lobo®nbm
mdMON3go(30900: LogdoMNIHTMML BNBLBLOY LEYBNBALHMMD 2024
Bl 23 03MombL 5-6mnobn 85 ImMB momnbL (31.8 b 33
mmMomnb) Mgbmdnb d9bRTSM3 OMBLYON goyno. d3oLOVD,
3monbmazby 1.9-59f0 Bomomo oym o LOdyomm Jgbmbomo
LO3MMEYBHM  dobozzgon Bobo vdEoMbmMob Jgomgdom
0.34633-000 3onDoMmo o 8.324% 3n0003000.

pobmabLo vngdanmbo vanadnmas 2024 BmMoL 7 3onbLL, Lood
6-0030060 20 3B mMoMnL  BmM3BnbomMmyfo  MofydnMydob
LOLVBNBM ZFoMEYdYIMYdYd0 O 2.7-BMobn 40 3B MoMnL
Bm3nbomymn  MoMydymModnL dgbR3OM3
890Yn9ooo.

mMOMNESENH00

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL

LOboBNBM oLNV6N Jomomodn,

2024 6gmo
ao%mﬁ:l?éo ofmRyBon oMRYBOMON
300006mMdo @oboG?obn@oG goagwaag(go 3%@%363%:0?0
36 Mmoo @0 o @b @ofha
1 6eMod) 210 320 410
16owbo 1123 2,235 7972
3900
by 1,333 2,555 8,382

Bysmm: BnbBLMS LBBNBALHM™M
* 2024 6oL Bofmdhnb BamBomymdnm

396bmM30gmM9dmo 930LaL s IMmnbm36s bobodnbm

afmyceo RoLOV60O JomomEadab dmmm og3nmbyddy, A6
Mmoo
6-03) 1-6amo 2-Bgmo 5-69mo 10-6gmn 200
12% 159
o 150
1% 3
0,
10% —_—— 100 83 85 e
9% —~—— 8.5%
— 50 30 30 40
8% . . ‘/‘ 04 20 20
52  ml  wml
7% 7.9% 7.9% 8.0% ° 0
6-003) 1-6gmo 2-Bgmo 5-6ymo 10-Bgnn
6%
03602022 mmemm03M-2023  mmemm 53-2024 ® 9B0bno = 3monbm36o
Byofrm: LYd Byomm: byd

dmbghomymo 3mmodngznb gobozzgon,
6moymo n6xmoEns o MmoMab gogamaomo 3yfmbo
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US$/¢ LoB. 39MLO, %-M0 B3OMYdS B/6 (- 3oByYofngds) (Bofrib. myMdn)
m— 0B HoMPMO 3Mmobhn3nL gobo3zgmn, % (Bomg. mgMmdn)
BoyMmo nbxrmoEns, % (Bofns. mofmdn)
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Jomoymo g3Mmmdmongs3ngdab doMocmon dmb6oEgdgdo
Mgohnbggdn
dmEymmoo, 399m33900  EoBoM30L . Lo8yoem Lodyomm
309md33960 30MYho 36 393mb60 b oo ofomo (Fltc;//sSf;I;/el;llood @obo 3ma600, % Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 92.84 6.68 175.41
GRAIL 06/28 uUsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 90.22 6.75 220.78
GEBGG 111/8 PERP uUsD 100 11.125% Mar-19 n/a B-/-/- 100.33 8.72 336.20
GEBGG 9 1/2 PERP usD 300 9.500% Apr-24 n/a B-/-/B2 99.17 9.90 522.88
SILKNET 01/27 UsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.15 7.90 264.28
TBC 06/24 usD 300 5.750% Jun-19 Jun-24 BB/-/Ba2 99.92 6.23 81.80
TBC PERP usD 125 10.775% Jul-19 n/a B-/-/- 100.30 9.96 457.59
o & mogoMbn Mmam3 BoBygebn 89693500 /06 dmBoBnmy
Byofm: Bloomberg
Jofoymmo segnmmdMmnzn mdmngs30900b dofmocoen dmbs393300
M90thn63g0n
dm@Eymmo 399m33900 EogxsM3aL ,_. bLodyomm
399md33900 3omMyho o, 36 393m60 b 0ofome  0oMOMo <FItCh/sSi:,£ I;Iloody/ Lodyomm 3obo 3mEa60, %
uUsD
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
IG Development usD 15 8.50% Jul-22 Jul-24 -/-/-/- 99.87 8.75
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.98 8.50
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22  Oct-27 -/-/-/- 99.99 7.00
Lisi Lake Development UsbD 10 8.50% Dec-22  Dec-24 -/-/-/B+ 100.00 8.50
Geosteel usD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.98 9.00
Silk Real Estate UsD 20 9.00% Apr-23  Apr-26 -/-/-/- 99.99 9.00
Tegeta Motors UsD 20 8.50% Apr-23  Apr-25 -/-/-/BB- 99.66 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-/-/- 101.17 8.19
Silk Real Estate usD 20 9.25% Sep-23  Sep-26 =/=/=/= 101.14 8.63
Prime Concrete UsD 7.5 10.50% Sep-23  Sep-27 -/-/-/- n/a n/a
Austrian-Georgian USD 15 9.00% Oct-23  Oct-25 -/-/-1- n/a n/a
Development
MFO EuroCredit usD 10 9.50% Dec-23  Dec-27 -/-/-/- n/a n/a
Geosteel usD 5 8.50% Dec-23  Dec-25 -/-/-/- 99.57 8.75
IG Development USsD 20 8.50% Dec-23  Dec-25 -/-/-/- 99.56 8.75
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.67 7.25
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.57 7.25
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.43 6.50
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.55 7.25
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 + 450% 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 TIBR6M + 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 TIBROM +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 TIBR6OM + 3.50% Dec-23  Dec-25 -/-/-/BB- n/a n/a

aomM & Mvgombn MmammE BoByzobn 896935090 0o/06 dmbBoBamy

Byofrm: Bloomberg, dom@ & ovogofdho
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

55 10 LogdoMongzgmmbL  d0630L 33y20L
50 0.9 (BGEO LN) ogdgngdn onbyfe
jg 0.8 53.60 OMoGHobym o2 N1e10)
35 o7 LoofwoBgdn  (GBP),  +10.86%
30 05 B0bo 330MoLMVD Fgoydoom o
223 0.4 +9.28% aoLbym 039LMV6
15 03 3goMmyono. 309MmdnbL
10 2‘12 BMEYMMOLB 463 omobL  0g3nody
; 0o 9200 39003065, GBP 4830 - 53.90
SEEEbEeREEREeo0s e eQ00e R R R AT ANNANRRARGARTS ©0035BMBB0. dmem 4 gzofaly
V€ C VA0 QOE CEVASE ¢ 6roODEWL QO D 5§
8%6 255 8%c§ §§g 8%8 gé’g‘é%é ggg 8% ???3%%%%3%5%%%%5%% 806303MmMoL30, LoByomm
. 3mEyemody, 36 (Bofngz. mofdn) @@036’0 30367(*7@0[) ameﬁ@mboa
— dmanm gobn, Bo6o baMmnBan (Bofeb. mgfdn) 59 0010L0 vgdEnv Fgoanbo.
Byomm: Bloomberg
0000bL0 60630L 33900 (TBCG LN)
S5 10 0000L0 80630L $33R0L (TBCG LN)
50 0.9 0930900 onbyMmo 34.50
45
40 o8 oMb @ubd  LOIME™NEEBO
:3 06 (GBP), +12.56% 60bo 330MoLOVO
2z 05 Jdgomgdno o +2.00% gobym
20 g'g 0130LMVB FgoMydom. Fogdmmmdnb
113 02 AMEYMmMO3 329 0oL vdEnvdy
5 0.1 3oh0 dgoanby, GBP 30.65 - 34.50
° DENER 00000020 20e2000000N NNANNNNANNARALRNTLS o ©0030dM630.  dmenm 4 330M0bL
UOPSB  eattsgyy oo0%0wmddn,  beBgoa
BraEmdos, a6 (Bofisg, @ofdn) M0yMn 30dMmdNL BMEYMMOS3
——— dmenm gobo, BY6Gh LHIMMNBEO (BefEb. MaMdn) 56 0010L0 vJE0Y Fgoanbo.
Byofm: Bloomberg
LogdoMmongzgmmbL 3odnohomo (CGEO LN)
1 0.40 Georgia Capital-ob (CGEO LN)
- 035 09d30900 unbyto 13.32
10 030 Odfnhobyen  BYbd LOIMMN653n
5 0.25 (GBP), +3.26% B0bo 330MoLO6
. 0.20 Jdgomgdno o +1.06% gobym
. 015 039LMO6 FyoMadaoc. Fodmdnb
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e T S
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33 000bo vgEno 3goa0bo.
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P/E P/B

®0gf0 oo °g§g:b f;‘f:g’ ‘;‘:&f’ (:3/; . 6@&;3? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 53.60 2444 68.0% 82.6% 34.8% 436x 490x 499x 119  na na
TBC TBC GBP 3450 191 332% 487% 219% 478x  516x  426x  115x  na na
Halyk Bank HSBK usD 18.62 5078 437% 437% 22.8% 257x 2.90x 2.99x 0.72x 0.89x 0.76x
Akbank AKBNK TRY 59.05 307,060 91.7% 250.2% 617% 2.86x 431x  2.86x 0.90x 114x  0.85x
Garanti GARAN TRY 80.85 339,570 69.4% 198.3% 38.6% 2.84x 3.89x 2.63x 1.00x  116x  0.87x
Isbank ISCTR TRY 1329 332250 49.0% 196.4% 42.2% 3.23x 4.02x 256x 0.87x 1.05x 0.76x
PKO PKO PLN 6170 77125 447% 941% 22.6% hbx  7.25x  7.86x  1.39x  151x  T.4bx
PEKAO PEO PLN 173.05 45420 35.6% 80.0% 13.8% 6.07x 7.56x 812x  132x  142x  137x
Millennium MIL PLN 915 1,099 231% 867% 9.5% 17.78x  417x  49bx  147x  145x  1.22x
Mbank MBK PLN 678.00 28791 30.6% 100.6% 267% na  6.82x 655x  165x  1.75x  1.45x
BRD BRD RON 2095 14600 314% 655% 169% 7.62x 10.37x 10.30x 142x  1.54x  1hbx
??onnc;vanio TLV RON 2840 22,682 29.9% 661% 171% 7.76x 872x  7.77x  182x  156x  134x
Komercni KOMB CZK 862.00 163,822 29.6% 15.6% 19.0% 8.76x 10.89x 10.48x 1.09x 1.29x 1.27x
Mean 6.67x 6.23x 5.87x 1.23x 1.34x 1.16x
Median 5.43x  5.16x  4.99x 1.79x 1.42x 1.27x

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

0L EM3Y376¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart"), MM3gMoE oML LL LogdoMmmN3gMML d630L 8YRNL ("anBn™) Bazmo, Logyogds
o dM3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbMMBoEnm BnHBIONLOZNL s BoLBN BobLYBYON 3MB3660700LEVE VBMYINEIdMS. QL
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJ6sL gobboMmymon, MmMmamMME B9 O30D9d 06 3MNYBHYONL BMBNE3Y W6 AMB3]3Y Mondy
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJOYMId0LINZNL O oM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEHdNLM3NL.

oM@ 96 0ogoMmbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBOMYMO dJHN3MdY LuJoMNZIIMML doBOMDY. ©8 EM3Y3IBHNL FMIYMMNMYdY
39M3309mM0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mbom. 30MydL, MmMBgmMmomy FREIMOYMMMOS3n3 b EM3Y3a6ho
SMBMARBYOY, domM® 96 vgoMHNLELE FMgcbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJFYEIOL Bom Bndofno. gL EMAIY3I6HO of vMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
030, LobyMBBABML V6 Lblw MVN3y NYfMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, byMINLLBILMIMdL
06 8o0mygbgdy 306MBOL VB MYaYMOENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3oMNE]dIdN) 3oB3NMVBMYdLE dODMYODY V393TNMYdYMNL 36n3369MM306 MNLEZMVE o 3xYyx3MOSLANSE v
390dmoods o 0ymbL y39moLo30L gLoBgMNLA. V3 EMAIY3IBHNL Bn3MYd3s 30fxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY3aHNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMmB3YBHdYMn by 0Yy3bgb ™v300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3zs d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRIOT0, OJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3YMLOL MALZN.

aomM@® 96 MvgombnbL o6 F3nRNL MMBYMNTy BY3zMOL V6 docn EoMyIbhMMIdAL, MVBEFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V37BHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBboomMms Mondgy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBO3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oML 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3Ybhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBamN oM BomMBmMoagbL LodomMnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMma, o
06 0ogombobL o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOSMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmmBb doocn LosyomomMn EVIMYINEIOIMN 33MMIZS S F9RVLYOS v3 MA3Y3x0H3n gobbomMmym
LOZNMbYONBE  V3O3BnMYdN. BgdnL3NgMn  LBNB3LHNEBOM  BoEVBY3DHOMYdS BnMadyMmn Ybs 0gdbolL dbmmme 0b3zxLHMMNL  3nfon
39byEmMadno. 306MBNL MVBOb3VE, ot 9B MvgIMbN Vb F3YRNL MMIgMN3y By3n V6 docn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3MRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMYOLDY MONTY DNVBNL VB DMl Bndofnoc, Mm3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdVE, v3 EM3Y3I6HNL V6 3oL FnbosmMLNL MVnNdg 8odmMmygb9dnL ByEIaaE, vB6 MVN3xBsNnMLE P3v330MEHOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb ngf, ©d EM3NIBHNL Loyrynd3zgMd].

08 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MNMYOSOL ghHYmMdNBYdNL 8oM3y o domd 9bc
030MBL ofn ©gdaL MVNTy ZoMEIOYMIdY 3 EM3Y3YBH30 MLYOYMN NBBRMMBOENNL gobObMYdOL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofma. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3nban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmELLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3Y396¢H3n BMEY3YMO NEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 93©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNTY BY3MNL V6 Bocnn NMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYdNL Bngn
of 3o3939mMo Mondg MBIPBYOS o6 doMIBHNY, v330MoE dodmbohmn o6 BognMNLBLEY30 v NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oM0MOLEM30L O BoMBIMLadbL BbmmMmmE gomd 96 MvgeMHNL Jno 33tMI30L BEBNML. BMLYBMYOYON, 3INMEBMDHON S BxRVLYdYON, MIMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRBaymNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMmMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbmE, BoagMod ofm oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
03MBBYMO3MONL dofMobhn. gLodsBnLVE, oM gndmMYds OYMPBMOL B7dNLBNYM ND BMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgoMbn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MHYON of 3oL3936
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboH ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNEBMOBY BMBogzomn LOJFNOBMONL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdHn3nL BnBENBsMY 6 BMBo3otMN MNMYOYMYONL aBoLYdS30.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM ByzmML Bgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYL-IMNNYMNMONL  EOBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN 0MNLB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MMHabENYMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYINNS OZMYBS FMObENBML V3 EM3NBYBEHTN SMLYdYINN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 M3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBIOSMNIM 3M3NMPdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN BNBBNLMZNL B3vEMOE v3MJsmMymN..

00 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBaYdIMBN vMNVL 30MYLYdNL o Lbss EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053000L Bompde bgdy 3ndmadn 30MmolL Logycomn MEOLINL boMgdy O BoMIMLEaIBL 3oL 3oLybnbLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYONLELE o Lb3s EHLHMYIBNYENN FM3MYBIONLELE YOMYBITMYML OE3Y.

33mo39%0:
3om® & mogofpo dom: +995 32 2401111 (4298)
3abodoMmmn: 3333060L Jyho 3o, MdaMNLA, 0105, Logefmzgmm bodfMmgzgfm: sales@gt.ge
dom: + (995) 32 240111 homMm: +995 32 2401111 (4132)
9. @mbo: researcht@gt.ge Lo0639LAHNEOM-LOBdOE M BndofMmmymgds: ib@gt.ge
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