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Lodobgm Lagdmo: 3M3IgMEonyMo  ©ob30dnL  dogfy  3or)dnCMon
LoLbYdN BemoyMmoE 18.4%-00n gondoMme 2024 Bemnb BmMH3dyMAn,
6060 300 19.8%-0060 DML 39398 o LogMmynbhm 3mMbRyMI
60.6 3o Momn 87oa00vs. ¥3oLMOD, o3 39MLOL b oL
aodmmn@Ebzno, bmoddgmdn LgLbYdNL  3mMbhRoMNL  BMoymM3o
dod 17.8% 3poanby (+0.7% o/m). LydbhmMydoL Bobyznom,
3MmM3mmMmohngmMmo o3Mao®mgds 39MLOL JRgIHOL godmMmoEbznm
Bomogmo 18.3%-000 gondoMmy, bmemm LoEgomMmm 3MIENHIONL
Bmopo ©Mo 17.3% oym; 2024 Bmob bmoddgmdn LoLbydNL
OMMOMNBIENY 42.8%-809 89830M©y (-2.7133 B/6 0o -0.4833 on/o).
2024 BmM0oL bmyddgm3n  LLVOLB3M LaddhmmMBn 8obco3zLYdYMN
©33mBohadn Bmoymo 14.0%-000 gondofs (39MLOL gWadhoL
aodmmoEbznm) 58.0 3 MoMmodg, B0bo 039380
ox30gdLOMYONMN 14.2%-0060 Bemoymo BDMnb 893a8. 3oMYDHHOnL
dobg3no, bmyddgmdn moMnL  Y3MdNHYdNL Bmoymo BMo
12.8%-3009 Jd9bgmee  (+14.6% Bobo ™3930), bmmmm ygbmyMmo
30MYHoL  H3MdahdnL Bmoyno dMo 15.2%-0y oRdomo
(+13.9% B0obo ™3930). Tgoas, bmpddgdn  ©H3MBDNDHdNL
OMMOMNBIENS 51.7%-009 gondofms (+0.9333 6/6 oo +0.9833 on/o).

LogoMmydm 0bdHgM39630700: 2024 Bolb BmMddygM3n gfmm3bM3L
006330 LozoMyBM vPJENmMBbdy 124.5 3B 038 MEMLMn nyoo.
3009Mo, 2024 BmoL  00bzoM-B6MyddgMm3n, LYOd-0L  BANbO
LogoMYBHM 3OYNE3903d 463.4 3B 033 oMMLMN noanby.

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

23mbm3dngyMo nbonzobhmMgdo

2023 2024F
MosmyMmn 333-L B 7.8% 9.7%
333 o9fmon LymB] (ppPP) 25,188 28,196
333 gfmon LyMdg (033 $) 8,284 9,153

3mbLobmmgmos (BmB) 3.7 3.7
0B6xmMoEny (Lodyomm) 2.5% 1.1%
Logfo. MYdYM3aON (Bemnco w33 $) 50 4.6
8080. 0bgofm. eoxRnEoho (883-L %) 5.6% 4.9%
RoLISMYM0 EIBROEOHO (B33-L %)  2.4% 2.5%
LobyMBBo@M oMo (333-L %) 38.9% 36.8%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,
8o & mogombn
*nobmobo bozMmyndm Mynbhnbagdn

LOdO63M Lybbydob BmoyMma B
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— Jonmnobo LaLbgdn, Y%-o 33MOMyd B/6
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50B69L LyLbYdN, %-mMn B3MNMYds B/6

Byofrm: Lod

L9d-ab 6306c00 LogzoMybHm
06939630900, 3eMb6 33 oMo

$1,279
$565
$124 .
] ]
“$355 -$463
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Byofrm: Lod
89603360: +/- 603603L MydYM3900L x3LYdOL/Br3ENMYdSL
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LogdoMongzgmmbL %30606LM LOd060bLHMML

mdMONgo30900: LoJoMNIHTMML BRNBLBLOMY LEBNBALEHMMD 2024
Bmob 24 ©0930809ML 5-6mnobn 100 BB MoMnL (35.6 3M6
0383 ommomnbL) dgbRToM3 MOMNESENJ00 8oYnw. 3oLV,
dmobmazby 1.9-39f domomo oym o LLdYommm 37Bmbomn
LO3MMEYBHM gobozzgmn Bnby vYJEOMBmMLB Jyomydom

0.11833-000 8ondomo o 8.435% 350003000.

LObOBNBM RQoLNV6N JomomEgdob gdambogzmMoebmdnL
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Byomm: LYY, LodLhodho

LObOBNBM QobLNV6O Jomomgdo,

boboBn6m __2024 6game
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JoMmorymo 93MmmémMngo3ngdo
399m3383900 39mMYdo ameang: 0, 393mbo 6'::‘:23,0;: @;?;:g:b (Fif::}:/:sgl;azl;zgod bo:i:;;?m 3;;?33‘;%':% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.48 7.24 307.05
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 87.99 8.04 393.50
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 98.16 10.01 591.32
SILKNET 01/27 UusbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.73 7.98 343.62
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 95.58 11.31 71714
TBC 10 1/4 PERP UusbD 300 10.250% Apr-24 n/a -/-/B2 99.39 10.42 632.29
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 100.97 8.61 L4441
3o & MogeMb0 MmamME BoBY3o60 896050M0 ©o/96 BmbBoBamy
Byofim: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 30mMydo ameggén 5, 393mb60 602‘:222:’0[) @;’?;?;: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
Geo. Renewable Power Oper. uUsD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Geosteel UusbD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate UusbD 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:iz:;rifirg'o” usD 15 9.00% Oct-23  Oct-25 ~/-/-1- 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 uUsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development uUsD 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 uUsD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75%
JSC BasisBank UusbD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate uUsD 25 8.50% Aug-24  Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B uUsD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors UushD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a

oM & ogombn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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Jofmorymo seagnmmodmonzn mdmogys30900

500mBd308n sowmate ameggénéo, 303m60 ao:,‘:;:g:,nb @:)?;:);:U <Fit?ho/:SEFE/:I;?|22dy/ boBgo@m gobo ﬁl:r:z?)‘:ig':%
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%  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 60 TIBR3M + 3.25%  Oct-24 Oct-29 -/-/-/BB- n/a n/a

3o & mogofbhn MmamiE BoB8ygebn 89bgs0Mo o/0b BmBoBnny
Byofrm: Bloomberg, o & ovogofdho
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dobge30m
LBEMORVE
MomMOdYdOSN 8dndy
LeBMBbA. 0be.  969MBadNge
5% 4% 14%

mM0dnba
6%

LOYFOMBOL3NG

N

Lbgo
LORNBSBLMN >30606LM
12% 19%

ndfmozn
Jmbgdo

Byofm: gom & cvgsmbn




) a>moamda>moN

308600 BIbLOdIABWMLDS0L

LogoMmonggmm
330M0L 3n3mbomao
30 p30309Mn 2024

0930900

LogdoMongzgmMmbL d0630L 339530 (BGEO LN)

LogdoMmonzgmmb d0630L  339%30L
(BGEO LN) ogdaogdo onbymo
46.00 OMoHobym 2 N]e10)
LHoMMNBgdn (GBP), -1.71% B0bo
330MoLob  dgooMmgdoon o -
8.00% 8obym 39L6
3900Mgdnm. 304MmdnL
AMEYMMmMOO3 95 0ol vgd3nodgy g0
dgoanbs, GBP 4550 - 47.10
©0030dmMb3n. dmmm 4 330MM0L
83006303MMOVL3N, LLdPoMmm PMNYMo
304mdoL AmEymded 67 s;mobo
0Jd30o 39008000.

60 1.0
48 0.8
36 0.6
24 0.4
12 0.2
0 0.0
R LU SN
9 m3nMmOoOY, 3B (Bofss. mpindn)
— MM BLO, BY6H LHyMMNBaN (BofEb. (gfndn)
Byofmm: Bloomberg
0000bLo d60630L 33900 (TBCG LN)
60 1.0
48 0.8
36 0.6
24 0.4
12 0.2
0 0.0
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. 3mEyemoy, 36 (Bofngz. mpfdn)
— Omm 3oL, BY6DH LHIMMOBE0 (BofEb. MgMmdn)
Byofrm: Bloomberg

LogdomnzgmMmmbL gododhomo (CGEO LN)

0000L0 60630L 539%30L (TBCG LN)
0gd309o0 unbyto 30.55
OMoGobym @b  LHYMMNB330
(GBP), -1.29% B0bo 330MoLOVO
Jgomgdomn o -3.32% agobym
039LVL6 FgoMmgdom. Fogdhmdnb
AmEymmosd 107 voolb  0gdEnodg
do®ho Jgoanby, GBP 30.20 - 31.45
©0030dmb3n.  dmmm 4 330M0L
806303(MmMdL30, Ludyomm MnyMmo
304MmmMdNL AMEYMmMded 80 vovbon
0gd30o 390008000.
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3 Ey Moy, 36 (Bofsz. mofmdn)
— Ommm 3oL, BY6H LHIMEMNBZ0 (BoMEb. MgmMmdn)
Byofrm: Bloomberg

Georgia Capital-ob (CGEO LN)
0gd30900 onbymmo 11.72 dhodobym
R6d Liihghnbzgdo (GBP), +3.53%
B0bo 330MoLCNVO FgoMydom O -
2.17% a8obym n39LO
JgoMmgdom. 309MmdnL
AmEymmdod 110 oL 0gdEnody
dgho 3gsoanby, GBP 11.06 - 11.82
©0030dmb3n. dmmm 4 330MM0L
896303MmmMdL30, Ludyommm MnyMmo
30g4mdoL IMEyMmmodsd 11T vonobo
0gd30o 390008000.
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dM3ImbLO3Mg 93Mm30L d063900

P/E P/B

503960  3omyde "g‘i‘l‘):b 33:2" mgo, (:3/; . 6@@‘,2? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4600 2,044 15.0% 15.6% 15.7% 436x 4.08x 3.58x 119x  na na
TBC TBC GBP 3055 1,721 193% 7.0% 8.0% 478x 4.87x 41x 115 na na
Halyk Bank HSBK usD 19.50 5316 83% 381% 28.6% 257x 319x 313 0.72x  na na
Akbank AKBNK TRY 6625 344,500 -0.9% 846% 814% 2.86x 6.60x 3.95%x 090x 145x  1.10x
Garanti GARAN TRY  130.00 546,000 11.4% 1332% 122.8% 2.84x 5.66x 4.05x 1.00x 165x  119x
Isbank ISCTR TRY 13.66 341500 -16.7% 52.9% 462% 3.23x 6.43x 338x 0.87x 115x  0.87x
PKO PKO PLN 59.80 74750 -45% 16.6% 18.8% Tlh44x 6.83x  674x  139x  148x  1.37x
PEKAO PEO PLN 138.75 36418 -159% -9.5% -87% 6.07x 559 592x 132x  112x  1.07x
Millennium MIL PLN 872 10578 -45% 44%  44% 17.78x  3.78x  432x  147x  136x 117
Mbank MBK PLN  549.00 23331 -10.7% -0.9% 2.6%  na 10.00x 585x 165x 147x  1.19x
BRD BRD RON 18.96 13213 -82% 62% 58% 7.62x  917x  931x  142x  1.38x  1.28x
??onncgwonio TLV RON 2725 24,985 -0.8% 30.3% 29.0% 7.76x 610x 7.01x  1.82x  153x  1.4bx
Komercni KOMB CzZK 84750 161,067 10.0% 181% 17.0% 8.76x 10.24x 10.39x 1.09x 1.28x 1.29x
Mean 6.67x 6.35x 5.52x 1.23x 1.39x 1.20x
Median 5.43x 6.10x 4.32x 1.79x 1.47x 1.79x

Byomm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dgdhymdnbgdo

0L EM3Y376¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart™), MM3gMoE oML LL Logdomn3gMML dB630L 8YRNL ("anBn™) Bazmo, Logyogds
o 3mM3BoYdYMN Galt & Taggart-ob 3ng, dbmmme LonbxrmMmM3sEnm 30BHB7dNLOZNL L FoLBn BobLYBYON 3MB3060700LEVE EVAMY3INEIdMB. JL
©M3n396Mh0 ofn BoMIMoa96L MN37L BOBOML O oM YOO NJ6LL gobboMmymon, MMmamMME 89 30DJdY ©b 3MNYBHYONL BMBNE3Y Wb AMB3]3> Mondg
0dH039000L Yn30LM30L V6 3oynEINLMZNL, VB 3OBMBYMNLOZNL Y ¥8 EM3YIIBHNL BMEIMMO BoBamMo vt JBBNL LoBYd3xML 3MBHMOIHNLOZNL b
30MEJOYMId0LINZNL O VM FgndmMyds obbammymn nymbL, MmammE MY3MBHBVENY MONdy dLEL3LN J3gEIdNLM3NL.

oM@ 96 mogombn IBMIdIMLOMNY BBSMIMML 3MMPBILOMBOMYMO dJHN3MdY LoJoMNZIIMML doBOMDBY. ©3 EM3Y3IBHNL BFoMIYMMNMYdY
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmady v3MdoMmymn oymb 30Bmboo. 30MydL, Mm3gmMmoy FREIMOYMMOSdn3 gL EM3Y3YbHO
SM3MRBYOY, oMt 960 MvgoMHNLELE FMgcbmMm3gdVc EVNE3V6 Yzgms Nb BxdMYE3IY, MMBHMnE dMJF9EYOL Foc 3ndofno. gL EMAIY3JOHN ofn oML
8060MobymMo 3o3MEIMId0LM3NL, 3nMEV30M 8B NMNdL, v6 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fM3YMNE oML Mondy
0300, LobyMBBABML V6 Lblw MVN3Y NYMNLENIENNL 8330MN V6 dmdomodg, LuE V3a30MN 3O3MEIMPOY, 3POMNABSENY, baMINLLBILMIMdL
06 8odmygbgde 306MboL b6 MYaYMLENNL LBBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmombmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENI3N0L BoMmamMaddon.

0639LHNENYON (06 BMIMYBOENVBN 3oMNgadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANLE v
390dmoods o 0ymbL y39moLom30L gLoBgMOLA. V3 EMAIY3IBHNL B0dMYd3s 30fMxdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY39HNMYd0N,
MMAMYd0E oo 30oRBNvc LBMMOE, Boon LL3YMVM VIMEOBIOLY O BOBSBLYM BEaMBIMIMILDY EOYMEBMONM. o8 3MmE3aLBN vda39Mn Bndmado
30Mydn EoMB3P6IdYMN P6o 0y3byb 0oz00b0n gBnodaddn, MmEs sbmmMEngmadgd MoL3YONL gBobLydoL, MMBMIdNE EVTSbOLNVMYdIMNY
8063000MYd0E doBMYOdY NB33LHNMIOALIZNL, Boo FmMNL 3MHYBENYMO SMMOHNIYMO O 93MBMB03YMN dMOLHVdNMYMMSS, Lbzs 3mmmohnsyMo
mMoL3YdN, 39MdmE, B3MMNMYSOYON 306MBYOTN O HoMN®RYdB0, oJHn37O0L BOENMBIMODBOENS O ZoMYHOL Bor3MNMn 3PMLOL MAL3N.

aomM 96 MogoMboL o6 $39B0L MMIgMNIY BY3MAL Vb Bomn EoMIIHMMYONL, MVBFIMMIMYSNL, BOENNOMYdNL, IMARYZMYONL Vb6 ©v89BHYdNL, o6
mMm3ymndg Lbze 30Mnb BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMOBHNOL VB ZOMEYOIMIONL BoMEEYBS 06 dMYdY, ¥830M1E godmbobhymolL ob
Bo39mMOLLIYZNL, O V3 EM3YBIBHL ofn ©J3L 3MYHBEBOS BoLBN OMLY YN ABRMMBOENNL YHYYIMMOSDY, LOLBMMYDY O YBMIBYMOZMODY (o NBSdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmgade Bobdy EoYMEBMOL. gL EM3YdYbhn ofm PbY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMIMIdNE BobBn oAb BobLYBYdN. ©8 M3NBrBHOL
oM 39MN0 BoBamn oM BomMBmMoagbL LodomManmMydMng, LonB3gLHNENM, d0dBJHL V6 Logoobobom MRJZL, BoMmbLYMAL ©6 BMBo3MAL BndoMa, o
06 0ogoMmb0bL o6 533530L MMBYMNBY BozMnL Vb Bomn oMaJbHMMISdNL, MBEBBMMAMIdNL, BOMOSMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnyb.
©M399396hnL B0dMadgdL Bmyobmzgdom Roohommb doon LozycofMmn EVIMYZNEIOIMO 33MMI30 o 39RVLIdS V8 EM3YdYbh3n aobbomym
LOZNMbYONBE  EV3E3BNMYdN. B9dnL3NgMN  LONB3LHNENM  BoEVBY3DOMYdS BnMadyMmn ybs 0gdbolL dbmemme 0b3zxLHMMNL  3nfon
39byEmMadno. 306MBNL MVBOb3VE, domd 9B MvgIMbN Vb F3IRNL MMIgMN3g Bo3zn V6 Focn oMIJhMMYdN, MBBS3BMMBMYdN, BONNSMYON,
3MAY3mMId0 06 0396Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY DNVBNL VB BoMOMNL BnBoMo, MMBYmMnE 8gndmMydy
BomMAMNgd6oL, 30MEodnm o6 NMNdoE, ©8 EM3Y3I6HNL 6 BoLN FnbooMLNL MYNdy 8oBMYnBISdNL FnEIESE, v6 MBNBIBONMLE P3I380MEHOMEYL vd
©M3n396hL, 06 Mondy JBnHdNL, vb6 YBMJByMENL Byoas MMBamMndy Bbofmnb dngM, v8 M3Y3I6HNL Loxrydzgmdy.

00 M3Y396h3n oMLYdYMN NBEBMMBo3Ne 9d300IdoMYds gBMBBYOLL, LMYMYMBOL o B3MOMYOLL BohymdNBIdOL 3oMady o domd 96
00goMdL oM 0g3L MONBY FoMEHOIMPOL 3 EM3Y3IBHT0 >MLYOYMN NBBMMBSENNL goBobEYdOL V6 vJHPoMYMMONL Bx6oMARYBYONL Bndofmm. o3
©M39396hnL FBMPYdS o3 Mo BxFNb393080 oM B0FBO3L NBL, MMAB v BMBboMS NBEBMMBSENNL B3NOEYdL 3 EM3Y3IBHNL MoMmnML Bxdam3d
06 03 omMomnb 8p3wam3d, MMEaLLE 9L EM3IYBYBHO P396LLIBIMOE BobobmME., 6 MMB v8 EM3Y3HBH3N BMEYTIMO NBBMMBSENS YHYTSMns MoNd]
39M0MEOLM30L N3 MVMNMNL 8x8Ha, MMEILLYE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN NP MoMOMnL 93©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNT BH3MOL V6 Bocnn NMIFHMMYONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYONL Bng
of 3o3039mMo Mondg MBIYBYOS o6 doMIBHNY, v330MoE dodmMbohmn vb BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE o YBMIBYMOZMOSLMSE
©030380M7000.

00 M3Y396¢H 30 BMBM©IdYMN NBBMMBS300 O 3odMNI3Ymmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYnE bymMBnLLB3EMIN nym 3odm3930L
oM0MoLEM30L O BoMBMLadbL BbmmMmmE gomd 96 MvgeMHNL Fne 33tMI30L BEBNML. BMLEYBMYOYON, 3INMEBMDION O BxRVLYdYON, MMBMYONE3
3AmE03pmono 3oL3n, BoEMPdYMNY FgLody Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaYmNs LUBbME ©Y 390NMLNBENLNYMSE, o Jyndmydy
390335mmL FghymonbyonL 3ofmgdy. FgbLody BboMNL 3POMNZSENJdN, 33MNI3ION O 3EdM3NMbaxdn dmasoE oA390dL, MMI vd EM3Y3x6Dh3n
3AmE039mM0 NBbEBMMBEnd 30MYdIMNs ByomMmMdneb, MmImMadniE 3nRbaymns LOBME, BoaMod ofm vMLYOMOL 3 BMBYEYFdNL LEOLEMMOL o
03MBBYMO3MONL oMb HNY. gLodEBNLVE, oM FgndmMYds OYMPBMAL BYdNLBNYM NB BMBYEYIDY, MMBIMNE MEY3PMN B3 EM3ZNBYOH3TN. SME o
06 0vgombn, oME 39B0L MMMy Byzmn, o6 3ocn ENMIJHMMYON, MBBSFIMMIMYdN, BNENNSMYdN, 3MAY3MIdN OB ©3I0MHYON of 3ob336
Mondg MBIP6IdOL B BoMOBHNBL, ©33oMoE BodMboh ML 86 BognMNLLIYZL, 3 EMIYTIEHOL LOMEYIOMNLBMOLRY BMBogzomn LOJFNBBMONL
3Mmabmd0MYONL Lo3NMbBN, 86 MMBYENN3Y BILOVBN JomamENL 6 vgdhn3nL BNBENBLMY 86 BMBo3omNN MNMYOYMYONL gBsLYd3n.

3omM@b 06 ™ogomMbL o 3YRNL BydNLANgGM ByzmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m00, MMIMYONE IMEIMBO oMNOB 3 33(Y30m. 3JI389©, 0639LHMMYOTS PY6L NEMEBIL6 NBHaMILMY 3MHabENyMN 3MBBMNIHNL
FgLobyd, MMIGMLLE gYINNS OZMYBS FMObENBML V3 EM3ZNBYEHTN SMLYOYIN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 M3Y396HNL v6 3oL BYONLBNgMN BOBNMNL PBYdOMNIM 3M3NMYdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLOZNL B3vEMOE v3MJsMymN..

08 M3Y396hnL 3ndMadn 3nMgdn 3oLybnbLBggxdaMBbo vMNVd 30MYLYGNL o Lb3s EILHMYIBNYMO BM3MYBYdNLAVE VE3DY. JMIJBHMMBYMO
890053030L Fnmgdy bgds 3ndmadn oMb Lozymomn MOLZNL boMxdy o BoMIMOEaEIBL 3oL 3oLYbnLBZgxdMMOLL, dnommL dm3gdn, MM
30MyLYONLELE o Lb3s EHLAHMYIBNYMO BMIMYBIdNLASD YBRMYDBIIMYML VE3Y.

33m93900: research@gt.ge

hom: +995 32 2401111 (4298)

3om@b & mogofmpo
90LodoMmann: 3933060L Jyho 3, MdoMNLN, 0105, bogoMmmzgmm Lodfmggfm: sales@gt.ge
dam: + (995) 32 240111 Oom: +995 32 2401111 (4132)

LO0633LHOEOM-LOdS63M BndoMmymgde: ib@gt.ge
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