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93mbmadngo

23mbm3dngyMmo BMo: LOJLHOHNL BNboLBLMN IMBoEY3ndno, 2024
BeobL nobzoM3n LogomnzgmmbL 93MbmM3n3y 5.8%-000 gondoME.,
Bobo ™3980 oxndLoM]dyMn  8.3%-00bn  BMEoL  3nd)a.
oMbndbymn By  doMmoomoo  gobodnfnmds  3390650mmdNL,
LOBABOBLM  LOJBNOBMONL o AbyMmMdogny &  3MIPBN3OENNL
oM and3s. ©30LOMVD, MgomMmynn By 933Nty ZogdhmdnL, ydmozn
Jmbgd0bL v EV3v3Y3o39d5mmn BM7B39MMONL VMaad3o.

R3060 LVOODNLM LEZYBMNm, 2024 ByML LugdoMmnzyMML 93MbM3N 3o
AmbLoMMEByMNY  6.0%-000  3ondomomL, bmmm  m3®Hndobhyto
LEYBOMN 7.0%-006 DML 3gMMEHdOM

Lodobgm LagbhmMo: 3M3gMEoyMmo  0ob3gdnL  Jogf  3or)dnCeMon
LaLbYdN BemoyMo 16.6%-000 gondomEy 2024 BmMob NVb3zoM30n, Bnbo
300 17.6%-0060 dMnL 39803 o LugMaynhm 3mmbgmds 51.8
M Moo 30oanby. v3oLMLB, goramomn 39MLOL gxRydJbhobL
808mMMNEb30m, N0630M3n LyLbYdNL 3MmMBHBHMOL B3y DMEVD
15.9% Jgoanbo (+17.1% B0obo c3930). LYIDHMMYdNL Bnbgyzno,
3MmM3mmohngmo odmgoo®mgds 39MbLOL 9RgIHOL godmMmoEbznm
Bomopmo 18.4%-000 gondofo (+19.6% Bobos o3530), bmemm
LoEoMmMmM EV3MYENHYOOL Bemoymo DM 13.8% oym (+14.8% Bobo
03930); 2024 Bmob nobzoM3n LLbydNL CMEMOMNBdOENY 44.7%-39
393EnMs (-0.2933 6/6 o -0.5433 on/o).

2024 BmMoL  00630M3n  LOOLB3M  LoddhmM3n  g8obmo3zLYdyMn
©a3Mmdahadn BmoyMo 15.3%-000 gondomos (3MLOL g®adbhOL
aodmmoEbznm) 50.7 3o MoMo3Y, B0bo 03930
oxn30dLOMYdYMO 14.1%-0060 BMoyfo DMENL d93H8. 30MYDHIONL
dnbg300,, 00635M3n MoMmolL H3Mdahadn Bemoymo 29.3%-0m
(+28.2% Bobo 03530) gondoMms, bmmm yebmymo  3omybobL
©93mBahndnL Bmopmmo By 3.9% oym (+3.1% Bobos onzndn).
J9oav©, 000630M30 ©g3MDoGMYOnL MmMomMndoEned 49.8%
890008060 (-5.1133 6/6 o -0.9533 on/m).

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.

330Mnb 3ndmbom3zo | bLogoMmnzgmm
4 3ofnhn 2024

23mbm3dngzgyMo nbonzobhmMgdo
2023E 2024F

fgomyMmn 333-L B 7.5% 6.0%
333 gmo LymMdg (ppp) 22,371 24,969
833 gfmor LymMdY (033 $) 8,170 8,906
3mbLobmmgmos (Bmb) 3.7 3.7
00BMOENY, 39MomEnL dmem 2.5% 3.0%

Logfo. MyBYM3z7d0 (Bemno ©33 $) 5.0 52
80380. obgof. aRnE30Mhn (383-L %) 4.5% 4T7%
RoLISMYMO EHROEOHO (833-L %)  2.5% 2.5%
LobgMBBoBM oMo (333-L %) 39.1% 38.0%

Fitch/S&P/Moody's* BB/BB/Ba2
Bysmm: mBnEnomyMn 8mbs(303900, LoafMgnhnbam LLsarbhmyodn,
3omM@d & mvgofhn
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LoEomm LyLbYdN, %-mMmo F3MNMyds 6/6
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QYO0 OvdLMN

LogdoMomzgmmb R0606L L3060bLEHMML Lobo®dnbm LoboBn6M Bobooba Jomomgdo,

mdm030309d0: LoJoMN39MmML BNBLBLMO LEBNBALEHMMA 2024 2024 6gmo
Bonob 27 00ndgmzomb 5-Bemnobn 100 3emb momab (37.7 3emb B0 gafifigbamn  @affigncn
083 MmMoMnL) mMmEYbmdnlL dgbR3OM3 dMbEYdN  goyno. au@0stmes ©2098u0b0od S;??Z?S&Z 3%%%3§122?°
080LMVD, dMmmbm3zby 1.1-zgM Jomomo oym o Lodyomm e
JaBmboman  LO3MMEBbhm  gobozznmn Bobo  ondEnmbmob 1880 130 400 410
JgoMgdno 0.03933-n0 85330M©w o 8.283% 350003000. T Bowt

3o 624 2,720 7,569
nobmabLin vgdENMBO Vdna3nmMNY 2024 BEMNL 5 FoMmAL, LooE s 754 3120 7979
6-0030060 20 3B moMab BmBnbomyMa  MaMadymadab st oS bons B ' '
LObOBNBM oM EIdYMYdadN o 2.9-Bmnobn 50 3mMB Mol ~ 2024 Bt cotaab g@%n?@o(f?wombom
Bm3nbomymo  moMadymadnl 0gbRISM3 MOMNESENH0N
8390Ynooo.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL 396bmM30gmM9dmo 930LaL s IMmnbm36s bobodnbm

afmyceo RoLOV60O JomomEadab dmmm og3nmbyddy, A6
mofo
- - - - - 13 13
6-0n39 1-Bgmo 2-Bgmo 5-Bgmo 10-6g0mn 120
1% 93 10
100
75
10% 80
54
s 50
—_—, 60 48
9% \‘ 40
e —. 20 20
. * o\‘§o 20
8% 8.5% 8.5% 8.5% D
o . 970 27/
° 8.4% 8.2% 0
6-03) 1-6gmo 2-6gmo 5-6gmo 10-6genn
7%
Bof-2022  =mem=05f-2023  ==om=Bof-2024 = 98abos = Bmonbmgbo
Byofrm: LYd Byomm: byd
dmbghomymo 3mmodngznb gobozzgon, 6m3nbomyfn oo Mgomyio 9RgdbhaMo gogsmomo
6moymo n6xmoEns o MmoMab gogamaomo 3yfmbo 39MLYd0

30% 15% 180 180

20% 10%
™ 160 160

10% -\\/' "\v\/./ 5%

0% 0% 140 140
-10% 5% 120 120
-20% -10%

30% 5% 100 100
iﬁgh@@%&ggiﬁﬁﬁﬁﬁﬁ 80 80
e}
2828282893582 888% SEIOWoOrrONe g QRARNGY
Cc Cc C Cc @@’*}@’0@’0@"}@")@"0@@@@@”0@'0
US$/ Lod. 39MLN, %-m0 BIMNMYds B/6 (- 3odYoMgds) (BomEb. moMdn) 2 ® 8 & 8 o 8 o 8 © 8 o B o9 o B o 8 © 8

m— 0B HoMPMO 3Mmobhn3nL gobo3zgmn, % (Bomg. mgMmdn) c c &

By 06gmoEns, % (Bofms. mofdn) REER (006 2014=100) NEER (006 2014=100)
Byofm: Ld, Logbhobho Byomm: byd

89603360: 06009dLOL BMEL/3MYdS 603BS3L FoEzMMNMN JYMLOL
808YoMadoL/8ogBeLYMYdL
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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 93.34 6.13 169.09
GRAIL 06/28 uUsD 500 4.000% Apr-21 Jun-28 BB-/BB-/- 91.04 6.43 239.01
GEBGG 111/8 PERP uUsD 100 11.125% Mar-19 n/a B-/-/- 100.82 12.76 290.80
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 10114 7.93 315.91
TBC 06/24 usD 300 5.750% Jun-19 Jun-24 BB/-/Ba2 99.70 6.72 132.05
TBC PERP usD 125 10.775% Jul-19 n/a B-/-/- 99.82 13.23 576.32
o & ogoMbn Mmammz BoBygebn 896g350Mo /06 dmBoBnmy
Byomm: Bloomberg
Jofoymmo segnmmdMnzn mdmngs30900b dofmooven dmbs393700
fM9go®nb3gdo
dmEymMmmd 399m383900 EoxoM30L , . Lodyoem
3°9md339d0 3omMyHho o, 3mb 393m60 b coomo  cofomo (Fltch/sS:;IZ! I;/Ioody/ LOTYom gobo 360660, %
uUsb
Bakhvi Hydro Power usb 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 UsD 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 USD 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 + 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 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 TIBR6OM +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 TIBROM + 3.50% Dec-23  Dec-25 -/-/-/BB- n/a n/a

aomMb & Mogombn MmgmME Bodyzo60 396935090 0o/06 dmBoBamy

Byomm: Bloomberg, domd & onogofhn
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MOMNZVRNJ00

93MmmdmM0go30g00 (898mbLo3MNs6MdL)
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Byofrm:

Georgia 21 & 26
——GRAIL 22 & 28
——TBC 24
—Silknet 24 & 27
———BOG perp
098992999999 TN TTHANA SIS YINARCISSRRNRRANIL
50 E & CO £ 0HO6MI0 CO €/ 0DOIMV0-0 CO £, 0DOOMO0 CO £,0DOOMO-O perp
%%@%%%@%888830“%%5 ggggnii [ o“%%om%@o—gg (o7} o‘%%om%mo—%g (s} o‘%
CE3B0C OIS EE YT bo > & EOYCER APV CRITEGEYC 50 4P C RT3 £69C 5o
Bloomberg

3mM3mmoGonmo boxshm mdmogs3ngdael 6sdmo, Iemb

mGEL
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226 221
240
o R
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Byom: gom & oogoMbho
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mafMo
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243 [ 271 [l 260
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1,949
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3mM3mmo@Gonmo boxsmm mdmnags3ngodal 6s3mo
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LoBmAL. 5P 30Mdm
30300).
mn®nban 20%
6%

\i‘\

0omo3MBy6.
303MMLOR. 3%
10%
pdMmozn
Jmbgodo
°30M 21%
15%
000Maahn3o
15%

Byofnm: gom & cogombn




TA) a>moamda>mon

300600 80LOId@IOT@MBOIOL

LogoMmonggmm
330M0L 3n3mbomao
4 Bofatyn 2024

0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

55 1.0 LogdoMongzgmmbL  d0630L 33y20L
50 0.9 (BGEO LN) odgngdn onbymo
:g 08 50.20 OModHobym 2 N1e10]
35 8::} LHoMMNbgdn (GBP), +10.09%
322 05 Bnbo 330MoLEMOB FgEoMgdnm v
20 0.4 +32.28% aoLym 0139LV6
15 03 Jgomgdnon. 309MmMdNL
10 8'12 BMEYMMdL8 393 ool 0gd3nody
. oo 890089006, GBP 45.20 - 50.20
SELELEREEEeneeeeee00000 NN RRTNNNNNNRRANAN ©0535BMBB0. dmm 4 330ML
W€ C £TDVAO TOOE CERASE ¢ 67000 EL QO
23 95525 HEE 254 BEE 35 IR B REERS 035N REsse 306853mmdsd0, LoBgomm
. 9mEnEmoy, 96 (Bofms3. mgmdn) @@036’0 30367(*7@0[) ameﬁ@mboa
— dmem BLo, @6 LHIMNB3N (Bofib. oMJIN) 54 50n0L0 ©gE0v Fgoanbo.
Byomm: Bloomberg
0000L0 d0630L 539530 (TBCG LN)
55 10 0000L0 30630L $39220L (TBCG LN)
ig os 0930900 onbyMmo 31.65
40 ' ofnhobyen  BYbd LOIMMNB53n
333 0.6 (GBP), +3.60% B0nbo 330MoLonob
o5 os Jdgomgdno o +10.47% gobym
212 ' 039LMOB FooMYdaoc. ZogdmdnL
10 02 3mEYMmmMOod 331 voolL  vgd3nudy
g 00 890 39oanbs, GBP 28.95 - 31.65
DERRRENOOOO0000200e000000 N SNEENANNANNGRRA0TN ©0030B6mb3n.  dmemm 4 330fM0b
%gé %Egg%é E@;’ggggé g;gﬁgé %Eg%g%%%%%%‘?é%%%%é‘g 806303(mmdLdn, LOBPOMM
m— ™S, 3 (3053, @ofdn) @0y 3ogmonL 3mEnmmodsd
— O M 3oL, BY6H LHaMMNB30 (Bofsb. mgmdn) 35 sonobn OdBOO 800@6060.
Byofm: Bloomberg
LogdoMmonzgmmbL 3odnohomo (CGEO LN)
1 0.40 Georgia Capital-ob (CGEO LN)
1 035 ogd30900 onbyMmo 12.42
0 030 ofmobobym @bd LEHYMMNba3n
5 0.25 (GBP), +0.49% B60bo 330MoLOMOG
o 0.20 Jdgomgdno o +10.30% gobym
. 015 039LMO6 FyoMadaoc. Fodfmdnb
R 010 3AmMEnMmMOd 400 0;oL vgd30vodYy
. ggz 890 39o©a06s, GBP 12.00 - 12.62
QRDRCL000er0000000 NNNERERNNNNNANNRANRLRNY ©00306mB30.  dmmm 4 330M0L
e N

. 3mEymody, 9B (Bofyz. mofmdon)
— MMM BLO, BY6H LHyMMNBaN (BofEb. (gfndn)

Byofm: Bloomberg

©M0yMn 304MmdnL BMEYMMOL3
72 500bLo 0gdEno dgoa000.




TA) a>moamda>mon

300600 80LOId@IOT@MBOIOL

LogoMmonggmm

330M0L 3n3mbomao

4 3ohn 2024

0930900

dM3IMbLO3Mg 93MmM30L d063900

P/E P/B

®0gf0 oo °g§g:b f;‘f:g’ ‘;‘:&f’ (:3/; . 6@&;85) 2022 2023F 2024F 2022 2023F 2024F
Bank of Georgia  BGEO GBP 5020 2303 449% 749% 263% 274x 587x 581x 090x  na na
TBC TBC GBP 3165 1753 12.0% 27.4% 11.8% 410x 526x 471x  1.04x  na na
Halyk Bank HSBK usD 1700 4,663 223% 527% 12.8% 2.69x 2.92x 3.02x 0.78x 0.97x 0.82x
Akbank AKBNK TRY 4030 209,560 37.2% 128.8% 10.4% 140x 2.99x 2.91x 0.55x 0.98x 0.94x
Garanti GARAN TRY 6185 259,770 21.6% 162.5% 6.0% 1.91x  334x 3.57x 0.73x 1.06x 0.88x
Isbank ISCTR TRY 10.71 107100 25.4% 130.0% 14.6% 0.84x 149x  132x 0.60x 1.08x 0.92x
PKO PKO PLN 5624 70,300 48.5% 79.4% 11.8% 10.98x 8.59x 812x  1.03x  148x  1.41x
PEKAO PEO PLN 173.00 45407 58.6% 92.9% 13.8% na  7.02x 7.82x na  150x  1.43x
Millennium MIL PLN 10.00 12131 657% 1191% 19.7%  na  378x  4.83x 104x 176x  1.59x
Mbank MBK PLN 687.00 29174 605% T1122% 284% na  9.26x 8.86x 110x  210x  1.78x
BRD BRD RON 19.44 13548 344% 484% 85% 681x 8.4hx 10.06x 131x  1.68x  14Ix
??onnc;vanio TLV RON 2640 21,085 249% 52.0% 88% na  7.02x 7.90x 1.60x  163x  153x
Komercni KOMB CZK 815.50 154,985 16.6% 9.0% 12.6% 8.36x 9.45x 10.37x 1.21x 1.13x 1.24x
Mean 4.42x 580x 6.10x 0.99x 1.40x 1.27x
Median 2.74x 587x 58Ix 1.04x 1.48x  1.41x

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.
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3om@ 96 ;ogofmho dom: +995 32 2401111 (4298)
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