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93mbmadngo

0bggmo@gno: 2024 BemobL Fophdn Bemoymo nbxymoEns, dEnMyom
0.5%-0g 3ondomy, Bobos 03980 oxndLomMadymMmo 0.3%-0060
0bxymoEnnL 893pa. Fomb3n 0byMOEnNodg doMmomon gozmMmybo
3dmbo  LYMLLONL BOLYOOL  4.1%-000 Bmoynm  3MadoL o
HEMoBLSMMBHOL BOLYONL 8.1%-006 BMNYM BMELL. VMLOBNTBO30Y,
3 dombh3o vanMmMoOMnzae BoMImgdyma o nd3mMbofngdnmo
LodmMBMOL BOLYdO BemoyMo, dgLodednbow, 2.6%-0on (+2.4% &/6
B0bo 13030) o 1.6%-00 gondomo (+0.2% B/6 Bnbo :353n), bnemm
JoMgnmo LogdmbmMAab obgdn 3.9%-00 859330MEY (-3.3% B/6 Bnbo
03930). 080LMV6, LVOODM 0bYMOENS, MMIJMOE  3OMOIMNNELD
8o8mMoEbozL LYMLOMNL, 9ByMaMBothoMydMdOL O ™MVddogdmbL
RuLYOL, BombhBn Bemoymo 0.133-00 2.3%-3) 393E0MY.

2024  BmobL  JomMdhBo  Bmoymo  0bxymMoEnolL  MmM3nMgdedy
3603369mMmM30b0 3ozmgbs ngdmbono BuLYdNL E3MOMYded 85303
58930080: LYMLOO o Yomzm3menm LoLBgmMadn (-3.4% 6/6,
-11733),  ¢pmobL3mMbhn  (+8.1% B/6, +0.9833), omMmam3mmyMmn
LoOLBgMadN, ™Vddogdm  (+4.5%, +0.3133), HOBOLLEJgMN O
gbbLyEdgmmo (-5.0% 6/6, -0.2133), LLLEHYIMMYdO o MyLHMMBYdN
(+6.3%, +0.2033) o goboomgods (+3.6% 6/6, +0.1633).

R30060 3MmMabmBom, 2024 Bymb Lodyommm Bemnyfno NbymMvENs 3.0%-
0L Mbgydge IMLOMMEbyMO.

®yM0d30L Jg3mbogzmgdn: R3gbo Jgxobodom, 2024 Bmob doM®H3o
HM0d30sb  3omgdymo  Jgdmbosmgdn  Bmopmo  10.2%-00
8o0doMmy o 305 3B 33 oMo dooEanbo. Fodymmo, 2024
Bmob 3039 33oMbom3n Hyfnod3nob domgdyMmon
Jn8mbLozmgdn 879 3mMb o33 mmoMmbL goghmmeoy (+10.6% 6/6),
R3060 goLgdoo.

2024 Bymb hptnd30L BgbugMadn 4.5 3 ©3838 mmomL (+10.0%
B/6) 80omBa3L, Rzgbn 3MMgbmdnon.

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

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F
fgomyMmn 333-L B 7.5% 6.0%
333 gmo LymMdg (ppp) 22,481 24,844
833 gfmor LymMdY (033 $) 8,210 8,861
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 %) 43% 4T7%
RoLISMYMO EHROEOHO (833-L %)  2.4% 2.5%
LobgMBBoBM oMo (333-L %) 39.0% 38.0%
Fitch/S&P/Moody's* BB/BB/Ba2

Bysmm: mBnEnomyMn 8mbs(303900, LoafMgnhnbam LLsarbhmyodn,
3omM@d & mvgofhn
*9obmgLo bosmMgohm Mynbhnbagdn

Bmoymo n6xmoEns bogdofmonzgmmado
18%

30nMNobo NBRBMBENY
LOOOBM NBYMOENY
30BBMOMNZN NBBMOENS

15%
2%
9%
% /I\V\
. A= \
7 \ 4 2.3%
0% \/-WO.S%
(]

N—

o OO T T T NN AN onm
STERR8FRRITIRRAY
O Cc [(e Vo)

55855849829 8293¢
CO® S co35 CCEgs5CceEsC €

Byomm: bogLbhodo, Lod

dnM0d30L 8798mbLO3MYdn, $ IME
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QYO0 OvdLMN

LogdoMn3zaMmML BN6O6LOL LBBN6aLHMML Lobo®nbm mdmmogogngdo:
LogdoMN39MML BNBSBLOWY LBBNBOLEHMMSE 2024 BMAL 2 v3MomML 2.8-
Bnobn 40 b mMmomnbL (14.9 3B o33 mMEMoMmab) mEybmdnL
09bRJM3 dMBYON 3oYn(v. v3oLMVB, dMmmnbmabo 2.1-ggM Fomomo
oym o bLOFgomm FgBmbomon  LodMmEgbhm 3obozzgon Bobo
099dB0Mbob  Fgeogdoor  0.26733-0on 3933nfe o 7.879%
Jnoanbo.

0LY39, BNBVBLMG LOBNBNLHMME 2024 BMOL 2 B3MNML b6-0n30060 20
AmMmb momnL (7.4 BB o33 mMEmomab) mEobmdnL Lobodnbm
30MEIOYMIOJON 3oYnw. 530LMVB, dMmnbmzby 1.5-5aM domomn nym
o LOFgoMm FgBmboMN LE3MMEYBHM 3obo33)NN BNBY VYJBNMBMLO
Jyomgdom 0.48233-000 39330M©v o 7.811% 35008060.

1obmobLo vygdEnmbo vagadnmMas 2024 BmMAL 8 v3Momb, Loos
1-Bemnobn 20 3B Mmool Bm3nbomymo MmoMmydymadalb Lobodnbm
30MEIOYMYd300 o 10-6mnobn 30 ImMB mMofmalb BM3nbomyMmo
M0M9dYmModnL d9BRTOM3 MOMNESENTd0 3oNYNEIdY.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL

LOboBNBM oLNV6N Jomomodn,

2024 Bgemo
ao%mﬁ:l?éo ofmRyBon oMRYBOMON
300006mMdo @oboﬁ?ﬁba@o(i 300m33900 30MEIOIMYdS
36 mofn 36 mofnn 86 mofmn*
1 6od) 190 340 410
! g%g’fo 933 2,425 7,752
6Ly 1,123 2,765 8,162

Bysmm: BnbBLMS LBBNBALHM™M
* 2024 6oL ;gdyM3MNL Bam3omymdno

396bmM3ngmMgdmo 980LaL s IMmnbm3z6o bobodnbm

amycoo RoL0V60 JomomEydob dmmm vgd3nmb70dg, dem6
mofo
6-003) 1-6amo 2-Bgmo 5-69mo 10-Bgmn 200 173
1%
150 133
10% o
*.
\Q\ 100 83 75
9% .\ 57
40
— 50
. s 20 20
8% - 3 -
8.0% 8.0% 8.0% 8.1% 8.2% 0 _..
7% 6-039 1-690mn 2-6gmn 5-Bgmo 10-89emo
03-2022  mmemm 53M-2023  mmom= 036-2024 m 930L0o = 8mobm3z6o

Byofrm: LYd Byomm: byd

dmbghomymo 3mmodngzob gobozzgon,

6m3n6omyMo s Myamymo 9x39dd Mo goEamomo

6moyMo 06xmMoEns o MoMab gogamomo 3xMbo 396MLYdO

30% 15% 180 180
20% 10%

160 160

10% 5%

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

100 100
30% 15%
cerrEeee g NN RAY - 80
© © H O R 5 m € BE B E =
AEREEEEEREREESED TELLOoOOEEO@C e ORNANRAY
C Q g9 gY @LQJ g w0 gJLO o o< %ro 00 MO0
USS$/ LB, 39MLO, %-M0 B3MOMYdS B/6 (- 3odYsfMgds) (BoMmib. maMdn) 2 He®ad SRR 2 X g 5 g 9 g 9 g
— 3B HOMYMO SMNHN3nL 3obo33900, % (BoMms. mgMmdn) c c c c N c
Boymo 06x3mMsE0s, % (Bofs. mgmdn) REER (no6 2014=100) NEER (006 2014=100)

Byofm: Ld, Logbhobho

Byomm: byd
89603360: 0160097dLOL B/ 3MYdS BnBBL3L oE3zMNcN 3YMLOL
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 93.02 6.47 185.57
GRAIL 06/28 uUsD 500 4.000% Apr-21 Jun-28 BB-/BB-/- 90.62 6.60 239.30
GEBGG 111/8 PERP uUsD 100 11.125% Mar-19 n/a B-/-/- 100.73 12.79 217.03
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.26 7.86 289.07
TBC 06/24 UsD 300 5.750% Jun-19 Jun-24 BB/-/Ba2 99.72 7.10 173.84
TBC PERP usD 125 10.775% Jul-19 n/a B-/-/- 100.35 13.19 468.58
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 UsbD 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)

16%

14%

Georgia 21 & 26

12%
— GRAIL 22 & 28
10%
8% ——TBC 24
6%
4% —— Silknet 24 & 27
2%
—— BOG perp
0%
e B I A LA L LB
OOEE CO £ DOOMIAUEE SO EAVOOVO-OEE SO £OVOOMVOOEE SO £)NVVO DV OVE E TBC perp
255 e P US58E 525230 P55 05 6¢ 0o 3@ COTOPE B 5338 CBS5RE ge oa
Byomm: Bloomberg
3mM3mMmoGonmo boxshm mdmogs3ngodal 6sdmo, denb 3mM3mmaBGonmo boxshm mdmoags3ngdal 6sdmo
mofmo LadEmMgdal dobyznm
mGEL mUSD ®mEUR LBMOBO 8d6"80 3°6§;B3°
1,949 FMomNdIdoA. 0@' °
) LoBMALE. 37 30fdm
4% 30300.
m0Hnbagn 20%
6% )‘
24 0omMo3mMBY6.
896 803MmMLS3. 3%
10%
s28 595 517
364 516 .
226 324 JeMegn
221 285 245 660 o JoBodo
st g 21%
. 243 271 [ 2¢0 o ? 2
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Bystm: gom & osgomhn Byofnm: gomd & cogstbn




&

\ 350 &01535MON

300600 80LOId@IOT@MBOIOL

LogoMmonggmm
330n0b 3ndmbozs
8 o3fmnmon 2024

0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

55 1.0 LogdoMongzgmmbL  d0630L 33y20L
50 0.9 (BGEO LN) ogdgngdn onbyfe
Z(S) 08 51.20 OBy 10
3 gz L6330 (GBP), +1.39% BBy
30 05 330MoLOVD Jgomydom o
223 04 +1.99% a8obym 0139LMV6
15 0.3 Jgogdno. 304MmdnL
10 0.2 3mEYmMmmMOod 153 oL vgd3nody
K o 8000 B0owanbo, GBP 49.85 - 5130
EE'itiﬁ@%@iﬁiiiiiggggggiéiiigmﬁmigﬁmﬁmﬁmﬂig ' ©0030dmMb3n. dmmm 4 330M0L
238 355 ega UBE 05 BEE e B85 e8Pt e HBrE5a UsE s 396803mmd580, LoBgoEm
. 3mEyemoy, 36 (Bofngz. mpfdn) @@Onﬁ)ﬂ 30367(*7@0[) am(jz]@mboa
——— denemm gobn, B6G LgMmoBan (BofMab. MaMdn) 66 5oL Vg0 Fgoanbo.
Byomm: Bloomberg
00000bL0 60630L 33900 (TBCG LN)
S5 10 00060b0 30630L 3393%0L (TBCG LN)
i(s) 0J30900 onbyMo 31.90
W0 °f  dfmopebam @b LdoMmmNEado
> 06  (GBP), -0.78% B0Bo 330fMLmob
25 os dgomgdno o -0.62% gobym
21(; ' 039LMOB FooMYdNc. ZogdmdnL
10 02 3mEYMmmood 325 vo;ob  vgd3nedy
(5) 0o 39dh0 dno0anby, GBP 30.90 - 32.70
SERRhheReseneeseesoogeoRRRRRANNNANRRLARALY  ©nodsdmGdn. dmem 4 ggofin
R B R Db i et et SR bR 396853mmdsd0, LoBgomm
m— B EMds, w6 (Bofs3. maMdn) QoMo 3ogfmdnlb mEymmosd
— dmm BoLO, BY6DH LHYMMNBEN (Bofb. Mafdn) 73 oonobin OdBOO 800@6060.
Byofm: Bloomberg
LogdoMmnzgmMmmbL godndhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
. 035 od30900 onbyMo 13.10
o 0.30 OM0hobym BYbdh LHoMNBa3n
0.25 (GBP), -1.21% Bobo 330MoLoob
8
. 0.20 Jgomgdnm o +4.97% gobym
. 015 0130LMVB FgEoMydom. ZogdmmdNbL
, 0.10 AMENMMOSd 114 oo0b  ogEnedg
0.05 89t0 Bgoanbs, GBP 12.90 - 13.22
* sesmececeseggeoaoonERRRRRNNNNNNNRRRLRRRLY | ©0o30BmEdn. dmmm 4 ggnfob

. 3 Enmmos, 36 (Bofnga. mofdn)
— O BoLO, BY6EDH LHIMMNBEN (BofmEb. MgMmdn)

Byofm: Bloomberg

MoyMmo 309MmdoL BmEYMmMOLT
127 00noLO vgd30v JgoanbwY.
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0930900

dM3IMbLO3Mg 93MmM30L d063900

P/E P/B

®0gf0 oo °g§g:b f;‘f:g’ ‘;‘:&f’ (:3/; . 6@&;85) 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 5120 2334 50.4% 85.8% 28.8% 436x 513x  494x  119x  na na
TBC TBC GBP 3190 1767 NM5%  427% 127% 478x  483x  399x 115  na na
Halyk Bank HSBK usD 17.94 4892 391% 50.8% 183% 2.57x 3.06x 292x 0.72x 0.86x 0.74x
Akbank AKBNK TRY 55.65 289,380 62.7% 2301% 52.4% 2.86x 4O4x 270x 0.90x 107x 0.80x
Garanti GARAN TRY 7430 312,060 41.0% 168.8% 27.3% 2.84x 4.28x 241x  100x 1.06x 0.80x
Isbank ISCTR TRY 1276 319,000 24.6% 163.6% 36.6% 3.23x 392x 253x 0.87x 100x 0.73x
PKO PKO PLN 6024 75300 732% 110.3% 19.7% Tl4bx 7.63x  814x  139x  148x  1.42x
PEKAO PEO PLN 186.75 49,016 82.0% 119.3% 22.8% 6.07x 7.94x 879x  132x  155x  1.49x
Millennium MIL PLN 10.40 12,616 73.5% 128.6% 24.5% 17.78x 4.51x  5.48x  147x  167x  1.38x
Mbank MBK PLN 741.00 31467 869% 131.0% 385% na  7.58x 7.09x  165x  1.91x  1.59x
BRD BRD RON 2170 15123 41.6% 767% 211%  7.62x  10.74x 10.67x  142x  159x  1.50x
??onnc;vanio TLV RON 2850 22,762 29.3% 625% 17.5% 7.76x 874x 7.80x 182x 157x  135x
Komercni KOMB CZK 848.00 161,162 27.6% 15.6% 17.0% 8.76x 10.90x 10.52x 1.09x 1.24x 1.22x
Mean 6.67x 6.41x 6.00x 1.23x 1.37x 1.18x
Median 5.43x  5.13x  5.48x 1.79x 1.48x 1.35x

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@ 96 ;ogofmho 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)
om. @mbo: researcht@gt.ge LO0639LAHOEOM-LOS63M BnBofmymds: ib@gt.ge
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