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93mbmango

p99393Mmode: LHJLHOHOL BMbOEYIgdnm, 2023 BMNL 39-3 339MBOM3BN
1979393Mmd0L ©mby 15.6%-00g  39930Mo Bobs  330MpHomM3n
ox30dLofMgdYMo 16.7%-0L 3g9doa. oL JPdENMYdy doMNcNBEVE oMomMn
03MBbmM3n3yMn ogdhHnamdno nbLBgdL, 3obLLIYNMYd N LLBYJom domnbL gho
Rofnogimmdno LDMBbYM LHYFoM-BoL3NBIMMONL LoddhmmMBn. sMbN3byM
39M0mMEdn ogdnfno39000 LLVITYOPMM MOMEYOMOS BNbo 330MBHOMNOD
80oMd0m 2.9%-000 gondofme (+3.2% 6/6) o domoobo oLoddndnb
69.0% 390003060, bmmm 03000oLYIFYOYMIdOL 330MBHoMmMyMn DMy 3.1%
oym (-4.8% B/6), Mog 8onmnobn oboddndnlb 31.0%-00. sMmbLOBNIBL300, MMI
LOTYTom domnL IMBOBOMgMONL EMBYL 8oyrdxMdgLYdOL  HYbybENOM
boLNoMEYOs o 2023 BmMoL 39-3 33oMmdBoM3n 53.6% JooEanby, Mos
3odMmEnmos  Bobo  339MBM0L  53.2%-000 o  ompdohade  obLY3Y
30800300300Mm  ©mMBYL. R3P00  3MMabmMmdoo, P3PTg3tnmds  16.6%-0bL
©MBYdYS BMLOEMELBYMN 2023 BENNLOZ0L, MoE 8or3EMdgLYdBS 2022 BeMNL
17.3%-0L MBNE6.

d6omMmaAmgdgmome xobgdob  0bggLo: LogLHOHNL 3mboE039d0m,
ABoM3MYOgM RoLYONL NbydLO Bmoymo 0.8%-0cn Jgd3Ents 2023
Bob  mgddm3dgdn, bmmmm  Bobs 035LEMVL  dgomydoo  1.8%-0m
300doM©Y. BOLYGNL NZNYM DMEPODY BI3O3MIBY NJMBNS BoLYdNL DMEVD
©03039303000mM0  3MYBIgMMONL  (+1.8%) o  9mModdimobgmannlL
30BmEadnL (+4.2%) LYJENO30. BBOMIMYdYMNY ROLYONL SMBNIBYMON
OMobn LogoMoymm LOAMBb3oMydimMmM BOLYOLLE 8oVHEY3s IMBPH306mM
®300030.

Logofgm 3gogdfmodo: LOJLHOHNL AMBOEY3gdnm, 2023 BMobL mJbdm3dgindn
LOIMBEMOL ggdL3MMAHNL BemoyMo BMENL HY33n 10.3%-8] EoRJoM©L O
494.9 3B ©33 omMomn dgoanby, Boby n30L 0.9%-0060 DL J53Ia.
033mM oL Bemoyo DM 3.3%-3y 396 o 1.2 dem o83 ommomn
Jgoanby, Bnbo ™3980 oBndLOMYdYMo  11.1%-0060 DfolL  J93oa.
399300, Logodhm EIRNEOHN BMoymMo 0.9%-00 37330y Y 748.4 3eMb
083 ommomn 3goanby, Mog 2021 Bmnb ogdgmamnlb Jgdwos 30M3gmn
39930MYdvL.

2023 Bmob mgddmddgfdn 8obdobadn (+176.8% B/6), m3nbm (-13.6% B/6),
semam3mmyfo LoLBgModn (+47.6% 6/6), B9N39896had0 (+5.6% B/6) o
onbomo (-8.8% 6/6) oym ¢m3-5 gdL3mMHNModymn LogdmbBgmo. 8oLV,
0dL3MMBHOL 9.5% g3MM3ez30Mdy BmEnmos (-55.2% 6&/6), 72.6% ©LO-dg
(+57.2% &/8) v 17.9% Lbgo d3gybgddg (-23.3% 6/6).

2023 Bmob mgdmddomdn dmM3-5 0d3mMbo oym 8o67dobgdn (-1.5% B/6),
Bo300mdn (-1.0% 6/6), 89n3o87bhadn (+57.3% &/6), 3godn (+24.8% &/6) o
HomMoBMBad0 (+0.2% B/6). 98oLMOB, vaMyanfgdym MBYDY vMLLBNBBLZ0
3o30homymo  LOFMBMOL  P33mMBHOL  dfnps 2021 BmMNL  JoMHNEVD
Amymadymon, MoE 3mBobhnyfns 3amMmon 93MbM3nzymo dMnL,30L. 2023
Bob nobzoM-mddmddgdn 3o3nhomymo LOIMBIMAL N33mMbo BmoyMmoc
21.8%-00n 3ondDoMmoo.

$009Mo, 2023 BMobL NVb3M-MJHMBdHMM3n, Logodfnm oBROENHN BMoyMmo
21.7%-000  gondomy ©o 7.6 dme o33 ommomn 3ooanby, Mowasb
0dL3mMBHO 12.5%-000 gondDoMs 5.1 MM ©83 MMM, bmmm Nd3mMdHn
17.8%-00n 3o0doMo o 12.7 3mMm v33 ommuomn 8goan0b0.

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

23mbm3dngzgyMo nbonzobhmMgdo

2022 2023F
fgomyMmn 333-L B 10.4% 6.8%
333 gmo LymMdg (ppp) 20,260 22,043
333 gfnon Lymdg (033 $) 6,676 8,050
3mbLobmmgmos (Bmb) 3.7 3.7
00BMOENY, 39MomEnL dmem 9.8% 0.8%

Logfo. MyBYM3z7d0 (Bemno ©33 $) 4.9 53
80380. obagoMm. o300 (383-L %) 4.5%  4.5%
RoLISMYMO EHROEOHO (833-L %) 3.0% 2.8%
LobgMBBoBM oMo (333-L %) 39.5% 38.4%
Fitch/S&P/Moody's* BB/BB/Ba2

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

19193730 mdab ceMbg Logomngzgmmadon
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QYO0 OvdLMN

LogoMmn39MML BN66LOMS LOBNBALAHMML LoboBnbm MmdmogsEngdan: Lobo®06m BOLNV6N Jomamgdn,
LogofMN3zxMML BOBSBLOWG LEBNBALAHMMBE 2023 Bemeb 21 BmMYBdyML 2023 6gmo
10-Bemnobn 50 3emb mofmnb (18.5 3B o383 ommomnb) mgbmdnb a“%‘;?fl?m @MAgormn  oMAgBNEn
300006mMdo 300m33900 30MEIOIMYdS
d96RBoM3 dMBEIdN goynms. v8oLmMoB, dmobm3zbe 2.3-59M domomo @gﬁ?’&fﬁﬁ BB amofin B oo’
oym o LOIYsmm Jgbmbann  LO3MMEYBbhM  dobozzgomn  Bnbo 6-030 220 20
099JE0Mbob  Jgoomadnon  0.03033-non  3933nfno o  8.434% 1-6gmo 220 20 380
83003060. 2-69mo 467 40
5-Bgmo 938 120 7,456
1obmoLO VvYJE0MBN VEI33nMNe 2023 BMNL 28 BMY3dgML, Loos 10-Bgmo 755 70
5-6m0nobn 60 3B Momob BmBnbomymo MnmydymMadnL ©9bRTM3 Ly 2,600 270 7,836
mé®06060060 6‘)080@060- Byomm: nbo6LS LEBNBALHMM

*2023 Benob mgddmadmMnL BamdsmMymodnc

LObOBNBM BoLNV6N JomomEydab B53mbozmNobmdnlL 396bmM3ngmMgdmo 980LaL s IMmnbm3z6o bobodnbm

amycoo RoL0V60 JomomEydob dmmm vgdEnomb670dgy, dem6
mofo
6-0030 1-Bomo 2-6omo 5-6gmo 10-6gmo 160 138
o 133
1% 140
120 13
10% ,\ 100
- 80 0 60
———— 60 6
9% 0§’\:\‘_" 60 40 50
9.2% o 4O
1% 8.9%\0\0 20 .2OI .2OI
{e) 0,
8% 8.5% - o
6-003) 1-69mo 2-Bymo 5-6gmn 10-Bymo
7%
BNg-2021  =mom=BMQ-2022  ==+m= Gng-2023 ®980bno ® Bmmbmgbe
Byofrm: LYd Byomm: byd
dmbghomymo 3mmodngzob gobozzgon, 6m3nbomyon oo Mgomymo 9RgdhaMo gogsmomo
6moyMo 06xmMoEns o MoMab gogamomo 3xMbo 39MLYdO
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MOMMNZO(30000L geMmModOMIMN dodMYdN

033-L 10-Bmoobo Lobodobm mMOMO3o300L
J93mbLO3MNObMds  ENEBaMLE YEIMIMO nym Bnbo
330Mo80n  (4.47%), bomm  10-Bmoobn  3gMdobymo

LObLOBNBML (gaMM3PMn dYBR3M3N) Fx3MLLBIMOLBMOL
2.59%-0006 2.65%-309 3o0doMo.

FED-0bL 306033900 (99000 dm30M0n)
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(@]
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eeeibes FED-0L 3MM3bmd0, yobmabn
FED-0bL 3Mmmagbmdo, 6nbo
ECB-0b dofMomoon gobozzgmo
6%
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0O,
4.50% oeennyy, H00%
4% 450% iiigris... . 325%
375% "°tfilg
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m
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BogdhogMo

eee®ee ECB-0L 3fmabmdn, pobmgLo
eee®ee ECB-0L 3Mmabmdn, Bobo

Byomm: FED, ECB, Bloomberg, goma & onogofnghn

LobgmdBoxym

mdmngs3ngdn, yobagbo 4Q23F 1Q24F 2Q24F
J90mbLO3MN06MdS %

US 2y Treasury 4.96 4.93 4.61 4.23
US Sy Treasury 4.50 4.52 4.29 4.03
US 10y Treasury 4.47 4.52 4.31 4.09
US 30y Treasury 4.61 4.71 4.54 4.33
German 2y Bund 3.07 3.00 2.95 2.79
German 10y Bund 2.65 2.64 2.56 2.51
Lz)aﬁmeosom 3060339m0, 20bEmgbo 1 3302:[6: 1 mg:: 12-822
SOFR 5.31 5.31 5.31 4.30
EURIBOR (3-on30060) 3.96 3.96 3.95 213
Satmbopemsbmeo e WPmobe 1 o
US Inv. Grade 5.81 5.82 6.22 5.31
Eurozone Inv. Grade 4.31 4.25 4.53 4.09
EM Inv. Grade 5.88 593 6.34 5.46
US High Yield 8.74 8.76 9.55 8.97
EM High Yield 1.07 11.23 11.89 11.09

Byofrm: Bloomberg

396038360 LobgMBBOGM MOMNEEE3NYONL FBMLOZMNSBMONL 3MMabmMmdYdNLZNL
SMYOPMONL 39NN 3Mmabmdydn HmM3-Lonb3gLHNENM do63900LVEYG.

088-bL LobgmMABoxzm MdMNgoENYd0L
d99mbLO3MN06MO0L 3fhycen

6.5%
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———M\i\\\\__//\

™ 2M 3M 4M 6M 1Y 2Y 3Y 5Y 7Y 10Y20Y30Y

e 33 MLOZMOOBEMOY, 30T NBMY
—303mMbLO3MNOBMdY, T 30L BNB
F93mLVIMOOBMdY, 6 M30L BN

39630600bL LobymM3Boxrm MdMNzoENgd0bL
899mbLO3MN6MANL Yo

4.0%
3.5%
3.0%
2.5%

2.0%
™ 3M 6M 9M 1Y 2Y 3Y 4Y 5Y 7Y 10Y20Y30Y

e 393 MLOZMOOBMOY, FnBNBMY
— F03MLO3MNOBMOY, T 30L BN
J93mbLOZMOVBMBY, 6 M30L Bnb
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Jofmoymmo g3tmmdmongs3ngd0b dofMocmon dm6o3gdgdo
Mynhnb3gdn
amEymmody, 399m33900  EoPLM30L . LoBysmm Lodyomm
399md33960 3omMyho 36 393mb60 b oo ofomo (Fltc://sS:;I;/el;llood @obo 36mE0660, % Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 90.59 7.08 247.31
GRAIL 06/28 uUsD 500 4.000% Apr-21 Jun-28 BB-/BB-/- 86.13 7.66 340.14
GEBGG 111/8 PERP ushD 100 11.125% Mar-19 n/a B-/-/- 99.88 12.82 585.04
SILKNET 01/27 uUsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 398.90 8.77 431.58
TBC 06/24 usb 300 5.750% Jun-19 Jun-24 BB/-/Ba2 99.35 6.95 148.79
TBC PERP usD 125 10.775% Jul-19 n/a B-/-/- 98.16 13.37 772.65
o & ogoMbn Mmam3 BoBygebn 8969300 /6 dmBoBnmy
Byofm: Bloomberg
Jofmoymo segnmmdMmnzn mdmongs3ngdab dofoosn dmbo3gdgd0
303821 amEymmo 3006 399m33900 EvBIM30L (Fit i’(/]gg;?&obﬂd /5 b3 b Lodyomm
820madagon 3o o, 9mb 399mbda L oMmomn  cvMomo fee cope) 00dy/= Bodgomnm Bobo 3MmEgbhn, %
usD
Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development UsbD 12 6.50% Dec-21  Dec-24 -/-/-/B+ 99.73 6.75
IG Development UsD 15 6.75% Jan-22  Jan-24 -/-/-/- 99.88 713
Geosteel usD 15 9.00% Apr-22  Apr-25 -/-/-/- 100.00 9.00
Energy Development Georgia usD 10 8.50% Jun-22  Jun-25 -/-/-/- n/a n/a
IG Development usD 15 8.50% Jul-22 Jul-24 ~/-/~/~ 99.81 8.75
Georgia Real Estate UsD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.99 8.50
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+ 100.00 8.50
Silk Real Estate uUsD 20 9.00% Apr-23  Apr-26 ~/-/~/~ 100.00 9.00
Tegeta Motors UsD 20 8.50% Apr-23  Apr-25 -/-/-/BB- 100.00 8.50
Georgia Capital uUsD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.20 8.19
Silk Real Estate uUsD 20 9.25% Sep-23  Sep-26 ==/~ 101.21 8.63
Prime Concrete usD 7.5 10.50% Sep-23  Sep-27 -/-/-/- n/a n/a
Austrian-Georgian USsD 15 9.00% Oct-23  Oct-25 -/-/-1- n/a n/a
Development
EUR
Tegeta Motors EUR 5 7.00% Apr-23  25-Apr -/-/-/BB- 100 7
GEL
Geo. Beer Company GEL 25 Ref rate + 4.00% Dec-18  Dec-23 -/-/-/BB- n/a n/a
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  TIBROM + 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  TIBR6M +3.50% Jun-23  Dec-25 -/-/-/BB- n/a n/a

oM & vgombn MmammE BoByzobn 896935090 0o/0b dmbBoBamy

Byofrm: Bloomberg, o & oogofdho
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Byom: gom & omogombo
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

40 1.0 LogdoMongzgmmbL  d0630L 33y20L
35 0.9 (BGEO LN) od3ngdo onbymo
30 08 34.85 dMndobym X960
s gz LHMEN6330 (GBP), +1.75% Babo
20 05 330MoLOVD Jgomydom o
5 04 +7.23% a8obym 0139LMV6
o 03 Jgogdno. 30gMmdNL
. 02 BMEYEMmMoOLd 166 voolb  ogd3nody
. 2; 8900 Bgoanbo, GBP 33.95 - 35.40
r‘?r‘\T‘r?r‘\Tr\:lo‘g‘o_o‘o_o‘c_o‘ogglgl‘glgglgggggg]gg&&ggggggngg @00306(*’)680. bm@m 4 3306)0[.)
EEER A AR LR RS RS E E 0k 596853mmd580, LEBYOEM

3 3nmmods, dmb (Bofmga. moMmdn) @@ﬂaﬁ)ﬂ SOS’ﬁ‘JMbOb ameg@mboa

— Omm 3L, BY6H LHYMENBZ0 (BoMmEb. gmmdn) 57 000bo odeno 80‘3@606‘)'
Byomm: Bloomberg

0000bL0 60630L 33900 (TBCG LN)

40 10 0000L0 80630L $33R0L (TBCG LN)
35 0.9 ogd30900 vnbymo 27.55
30 8'? OfModObYM ®WYODH LHIMMNBa3n
25 06 (GBP), +2.61% Bnbs 330fMoLoob
20 0.5 Jdgomgdno o +3.96% gobym
15 8';’ 0130LMVB FgoMydom. Fogdmmmdnb
10 02 AMENMMOSd 169 ool vd3nodg

01 doh0 Jgoanby, GBP 26.75 - 28.15
o) 0.0

©0030dMb3n. dmmm 4 330M0L

S R RRRRe g eRRRRRNYNNYTTTNT
GESQOVEL BOQEL B0L ¢ HOYEL BCYELDOVELDO 06803mmMdo3n LodyoMmm
EERS-ER RS- E RIS SRS IR L N AL R SN LRt 82508 ' oo
M0yMn 30dMmdNL BMEYMMOS3
3 mEyEmoOy, ImMb (Bofms3. mofmdo)
——— dmemm Lo, Bo6h LbgMENBaN (BsfEb. MaMIN) 43 500L0 Vg 3N goEaNbY.
Byofm: Bloomberg
LogdoMmnzgmMmmbL godndhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)

035 07d30000 pvnbyms 9.96 dModobym
10 0.30 Ro0» LiihgmhMnbado (GBP), -1.58%
0.25 B0obo 330MMoLEVD FgoMydom v

8
. 0.20 +9.69% aobym 039LOV6
015 Jgomgdnon. 30gmMmMdNL
N 010 AmEnmmMoed 179 0oL ogd3nody
2 0.05 990 39003060, GBP 9.96 - 10.18
? opppeeeeerr909QQ9RRRRRRRNNNNNNNRRRRRY  ©0930BmE30. dmmm 4 33ofnl
DO E E L 0D R E L LR EED BORGE L fhb bo d b b b
R LE P R R F i R S s 8°680300ma0dn, baBgocom
c MoyMmo 309MmdoL BmEyMmMOLT
. 3m3ymmos, 96 (Bofmgs. mgfdn)
——— dmmm gobn, 6o LgMmmaBan (BofEb. MaMdn) 42 5oL vJd30v FgoaNbY.

Byofrm: Bloomberg
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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 3485 1599 84% 356% 33.8% 274x 413x  414x  0.90x 105x  0.86x
TBC TBC GBP 2755 1526 10.9% 28.7% 214% 410x  467x  41bx  1.04x  113x  0.96x
Halyk Bank HSBK usD 14.68 4,003 41% 39.3% 323% 2.69x 268x 2.63x 0.78x 0.83x 0.70x
Akbank AKBNK TRY 31.86 165,672 1284% 852% 63.0% 140x  276x  2.57x 0.55x 0.84x 0.69x
Garanti GARAN TRY 5165 216,930 118.9% 90.6% 719% 191x  3.01x  275x 0.73x  116x  0.95x
Isbank ISCTR TRY 2126 212,599 108.2% 101.5% 66.5% 0.84x 2.92x 3.00x 0.60x 0.87x 0.73x
PKO PKO PLN 4652 58150 42.6% 611% 53.6% 10.98x 9.43x 840x 1.03x  1.25x  1.20x
PEKAO PEO PLN 137.70 36,142 37.9% 60.6% 592% na  6.03x 743x  na  122x  117x
Millennium MIL PLN 765 9280 635% 628% 67.0% na  316x  4.07x  104x  140x  1.24x
Mbank MBK PLN 55520 23,577 542% 73.4% 87.6%  na na  810x 110x  172x  137x
BRD BRD RON 1670 1638 373% 259% 285% 681x 7.86x 910x 131x  152x  1.50x
??onnc;vanio TLV RON 2296 18337 329% 322% 301% na  7.04x 7.23x  160x  148x  1.37x
Komercni KOMB CZK 685.00 130,184 3.9% -6.2%  L4.6% 8.36x 8.24x  8.86x 1.21x 1.04x  1.00x
Mean 4.42x  5.16x 5.57x 0.99x 1.79x  1.06x
Median 2.74x  4.40x  4.16x 1.04x 1.76x 1.00x

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
©M3N396H0 ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJ6LL gobboMmymon, MMmamMME B9 30DJdY 06 3tMNYBHYONL FMBNE3Y W6 AMB3]3Y Mond)
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJIOYMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEHdNLM3NL.

oM@ 96 0ogoMmbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBOMYMO dJHN3MdY LuJoMNZIIMML doBOMDY. ©8 EM3Y3IBHNL FMIYMMNMYdY
39M3309mM0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdomMmymn oymb 306mbom. 30MydL, MMBgmMmmy FREIMOYMMMOS3n3 gL EM3Y3a6ho
SMBMARBYOY, domM® 96 MvgoMHNLELE FMyNbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Boc Bndofno. gL EM3Y3I6HO of SMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8o0mygbgdy 306MBOL VB MYaYMOENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANE v
390dmoods o 0ymbL y39moLo30L JgLoBgMNOLA. V3 EMAIY3IBHNL Bn3MYd3s 30fMxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY3aHNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMB3YBHdYMN by 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3zs d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3PMLOL MALZO.

aomM@® 96 MvgombnbL o6 F3nRNL MMByMNdy BY3zMOL V6 docn EoMyIbhMMIdAL, MVBEFIMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V37BHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBboomMms Mondgy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEIBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3Y3NL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3rbhn oM PbY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBIMIdNE BobBn oAb BobLYBYdN. ©8 EM3INBHBHOL
oM 39MN0 BB oM BomMBmMoagbL LodomMnmMydMng, LonB3aLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogombobL o6 533530L MMBYMNBY BozMnb o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOSMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmBb docn LozyomoMn EVIMYINEIOIMNO 33MMIZS S F9RVLYOS v3 MA3Y3x0H3n gobbomMmym
LOZNMbYONBE  V3O3BnMYdN. BgdnL3NgMn  LBNB3LHNENM  BoEVBY3DOMYdS BnMadymMmn ybs 0gdbolL dbmmme 0b3xLHMMNL  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
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMI3yMONL dgoaoE MMBymMndgy dbomnb ngf, v8 EM3NIBHNL Loyynd3zgMdY.

00 EM3n396(h3n oMLYOdYMN NBBMMBVENS 9J393Y0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MOMYOSOL ghHYMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdY ©3 EM3Y3YOH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofmon. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3nban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEYLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n39x6H3n IMEY3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8x3Ha, MMEILLE BoLN FnBMEYdS FMmby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BP0 MoMOMNL 98©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 ©8 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, BoMPdyMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
390E35mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNZOENIdN, 33MNIZION O 3E3M3NNMbaxdn dmasoE oA39BdL, MMB vd M3Y3x6H3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 dMBoEHTdNL LELEMMOL o
03mMBBYMO3MONL oMb hn. gLodEBnLVE, oM gndmMYds OYMPBMBL B7dNLBNYM ND BMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgombn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MH YO0 of 3ob336
Mondy MB3P69dL 06 BoMOBHNVL, ©330MoE BodMboH ML o6 BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOLDY BMBogzomn LOJFNOBbMONL
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 EM3ZNBYBH3N SMLYdYEN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMPdY, OZMEIMYOY, SPOMNIBENS V6 ZOBIJTMMPONNN 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

down: +995 32 2401111 (7457)
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