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93mbmango

dmbghomymo 3mmodogo: 2024 Bmob 22 3onLL  LogdomongzgmmL
9MmM363mON 60630L Ambyhoymo 3mmMmobn3nL 3M3nbhohdo
MYRN6oBLOMYSAL  8obv339m0 25 LVOODNLM 3Pbdbhnon 8.00%-39
390330y, dSMOBRMLENYMO 3oMadmL gom3omnbLBNBYdNm. LYO-0L
a8obobmadymo 3MmMabmdoom, 0bxymoins 2024 Bmmob  3oM3zomM
bobgzomM3n  30dOmMoOMnzn 3.0%-0L  g3pdmor  0gdbgody,
LOJYOMMM3OENS0  3gomdn  30L  0M33MN3  ELLEGHVdNMYMEYdL.
Ambyhoymo 3mmobnznL 3Mm3nbhghnb 398oan Lbomdy 2024 BmnbL 19
03600LL Rohomgdo.

bmmm

999893Mmods: LLOJLHOHOL BAMBOEg3gdnm, 2024 BMAL | 330MBHoM3n
1993930hmdoL oMby Bemoyfo 4.0 3mEgbdhnmo 3nbgdhnon 39330y
o  obdhmmoymo 30603930 14.0% Fg080060. oMbNIbyM 3gMmomdn
©ogdoMo39000n ©oLLITYOIMNS MomEobmds Bmoygmoe  10.4%-0m
8o0doM©O o Jomnobn  oLLddgonlL 68.0% Jgoanbs, bmmm
0n30000LOFIYOYMdOL BMoymo DMEY 9.9% aoym. 53oLOMVO, LL3YJom
domnb IMBoBomMomMdNL oMby 3.0 3MmEgbbhymMmo 3ybdhoon 55.0%-3c)
8o0d0Mo 2024 BobL | 330Mbom3on.

36oMAMydgmod @obLgdob  0b6ggdLo:  LogdLHOHOL  dMBoEYIgdom,
3BoMIAMYdgmM RoLYdNL NBYJLO BemnyMo 5.9%-00 gondoms 2024
Bomob o3Mmom3n, Bobo 03930 oxndLoMydymMmn 4.0%-0060 DMENL
39300938. IBsM3IMydgMmo BoLYdNL BennyM BEODY Boge3MYby NJMboo
RoLYOOL  DMEOT  LL3oOMIM3mM3gdnonn  AMJB3gMMONL  (+19.7%),
©03039303909m0  3MYB39MmooL  (+4.5%), o gmodhtmgbymanolL
306modnbL (+9.0%) LodEnnddo.

Logofmgm gogmmode: LodLhoHhnL AMbOEY3nd0m, 2024 BMOL v3MoM3n
LogdmbmMabL  ggdL3MMBN  BmoyMmo, 8603369mMmabo, 12.7%-0m
39330Mv o 437.2 3B 033 commotnn dgoanby, Bobo :n30L 4.4%-0060
3mM9dnL 893003. NA3MmMpo Bemoymo 11.3%-000 gondofy 1.4 M
083 commomodg, Bnbo 3030 oxnndLoMgdymn 14.7%-0060 30Mgd0L
89800938. 39985, Lugeudmm aRNENHO BIMoMo 27.8%-00 dondoM©Y
©0 925.0 36 83 commombL dnomBoo.

2024 Bmob o3Mnm3n 8obdobgdn (-27.5% B/6), m30bm (+94.1% 6/6),
L3nbthn (+64.8% B/6), OnbogmomyMmno Byomo (+11.1% 6/8) o
aodafMgdyman Byomo (-2.3% 6/8) oym @dm3-5 gdL3mMpngdymmo
LogdmbBgmMon. V3oLMVG, JJL3MMHNL 6.9% 93MM30330MdY MM
(-60.0% B/6), 72.6% ©LO-D) (-2.9% 6/6) o 20.5% Lbzo d30ybgddy
(-8.5% 6/6).

2024 BobL o3Mom3a HM3-5 n33mMdbn nym Bobdobgdn (-33.8% 6/6),
BogonmMd0 (+99.9% 6/6), 89000300896 gd0 (+57.7% B/6), 5o8m3onzmamn
806dob9d0 (+251.2% B/6) o Homaxmbydo (-8.5% 6/6).

$009Mo, 2024 BnbL NVb3oM-03MNM3n, Lugodm IRNENHN BeMmnyMoc
7.5%-000 gondomy o 3.0 ImmMmE 83 ommomn 3gognby, Mowagsb
9dL3mmbn 10.1%-00n 8g33nMEs 1.8 B o33 mmomMady, bmmmm
033mMphn 0.3%-00 3ondomos o 4.8 3 o33 ommofb goybhmemo.

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

330Mnb 3ndmbom3zo | bLogoMmnzgmm

27 3o0L0 2024

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F
MysmyMmn 333-L B 7.5% 6.0%
333 gmo LymMdg (pppP) 23,344 25,387
333 gfmon LyMdg (033 $) 8,210 8,874

3mbLobmmgmos (BmB) 3.7 3.7
2.5% 3.0%
Logfo. MYdYM3aON (Bemnco v33 $) 50 52
8080. 0bgofm. eoRnEoho (883-L %)  4.3% 4.7%
2.4% 2.5%

0bxmMOENY, 39MomEoLb Ommm

RoLISMYMO EHBR0EOHO (B33-L %)
LobyMBBo@mM oMo (333-L %) 39.0% 38.0%

Fitch/S&P/Moody's* BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEgd89dn, bofmgnhnbam Looggbhmgdn,
aomM@ & mogombn
*nobmgbo bozMmgndm Mynbhnbagdn

9993330mdnb EMb6g LogdoMmmnzgmma8o
25%
21.9%

19.7% 19.4%

20% 18.3% 18.0%
. 14.0%
10%

5%

0% _

Byofm: LogdLbhohn

360M3mydgmmo 530LYdaL nbggLN,
6moyfo %-mo 33momyds
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-3%
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5.9%
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QYO0 OvdLMN

LogdoMn3zaMmML BN6O6LOL LBBN6aLHMML Lobo®nbm mdmmogogngdo:

LOboBNBM oLNV6N Jomomodn,

LodoMN3IMML  BNBSBLS LOBNBALHMME 2024 Bmab 21 BonbL 2024 Bgemo
7.2-8em0obo 75 8emb moMmnbL (27.2 8mb 033 ommomnbL) mogbmdnlL a“%‘;ffl?m @MAgormn  oMAgBNEn
300006mMdo 300m33900 30MEIOIMYdS
dgbRJsM3 OMBOION Foynmo. ©3oLmLB, dmmbmzby 1.5-9f domoman @g“@?&“o“gs BB amofin B oo’
oym o bLOFgomm FgBmbomon  LodMmEgbhm 3obozzgon Bobo
o9930MBs6  Bgofmgdom  0.69533-000  gondoms o 9.058% 1680 250 280 410
Jnoanbo.
! 20@%9 1,269 2,090 8,165
000
pobmobLo oydanmbo vanadoMmos 2024 BmMobL 28 FonbLL, Loos bae 1519 2370 8,575
5-B6mnobn 85 3B momnLb BmM3nbomymn MnmMgydymModnL ©9bR3TM3

MOMNBZO309d0 8oNYNEIdY.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL

afmyceo
6-03) 1-6amo 2-Bgmo 5-69mo 10-6gmn
12%
1%
10% .
ee———, 9.0%
o<
*
8% ¢ ¢ * 8.5%
7% 7.9% 7.9% 8.0%
6%
000-2022  e=e==000-2023  ==+==03050-2024

Byofrm: LYd

dmbghomymo 3mmodngznb gobozzgon,
6moymo n6xmoEns o MmoMab gogamaomo 3yfmbo
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US$/¢ L. 39MLO, %-0 B3ENMYdS B/6 (- 3oBysMads) (Bofmizb. mofMdn)
m— 0B HoMPMO 3Mmobhn3nL gobo3zgmn, % (Bomg. mgMmdn)
BoyMmo nbxrmoEns, % (Bofns. mofmdn)

Byofm: Ld, Logbhobho

Bysmm: BnbBLMS LBBNBALHM™M
* 2024 BoL v3MOMNL 3aMBoMyMdN
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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 91.23 7.81 292.84
GRAIL 06/28 uUsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 89.24 7.10 269.51
GEBGG 111/8 PERP uUsD 100 11.125% Mar-19 n/a B-/-/- 99.94 11.35 n/a
GEBGG 9 1/2 PERP usD 300 9.500% Apr-24 n/a B-/-/B2 98.35 9.92 558.91
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.98 8.38 370.00
TBC 06/24 usD 300 5.750% Jun-19 Jun-24 BB/-/Ba2 99.81 8.97 349.97
TBC PERP usD 125 10.775% Jul-19 n/a B-/-/- 99.99 10.63 521.65
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 obo 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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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%
2989939829 T A R R A A Y A R AR AR AR AR A4
O-OEE €O £, 0DOHONIAEE GQETROOD0OE E SO ODOOEE SO £;TDOOROOE E € TBC perp
2 5a58 CHEERE 52 5a 38 CeSSRE 52§38 PS5 RE 52 5938 CBS5EE 52 5339

Byomm: Bloomberg

3mM3mMmoGonmo boxshm mdmogs3ngodal 6sdmo, denb

msfo

EmGEL USD ®EUR
1,949

896

-

528 %95 57

364
226 221

_":'_
-.-x-m.

2016 2017 2018 2019 2020 2021 2022 2023

Bystm: gom & osgomhn
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LadGmMyxdal doby3z0m
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ﬁ)oo@n%obo@nnsi/@ 2%
LOBMAbA. ° 30fMdm
4% 30300.
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6% )‘
Homo3mMIYG.
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10%
ndMmoz0
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°30m 21%
15%
000M3oH03o
15%
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

55 1.0 LogdoMongzgmmbL  d0630L 33y20L
50 0.9 (BGEO LN) odgngdn onbymo
Zg g'j 40.15 OMohobym 2 N1e10]
35 06 L6330 (GBP), -3.02% 60bo
322 05 330MobMob  Jgofmgdno o -
0 0.4 22.79% aobym 0139LMV6
15 03 3aoMmadnon. 304MmdnL
12 2'12 3AMEYMMOSd 496 ool vgd3nody
o 0.0 Bahn Booan6o, GBP 39.20 - 43.05
SEECRERRERRRRerPRRRRARGHSRFHNNNNIRRATARL ©0030B6mb38n.  dmemm 4 330fM0b
VE CEVMOEWL DOVIE C £0 06600 OLE S RO Mo OV E W O MO C
AR SR R St S B B o E 306803mmdsT0, LoBPSeNM
3 Enmmds, 3B (Bof33. MMJIn) MOyMo 309MmdoL BMEYMMMOLT
— dmmm BoLN, BI6H LhoMENNBaN (Bofzb. ofdn) 1371 oonobo OdBOO 800@6060.
Byomm: Bloomberg
0000bL0 60630L 33900 (TBCG LN)
55 10 0000L0 30630L $39220L (TBCG LN)
ig 0J30000 onbyMo 26.60
W0 °f  dfmopebam @b LdoMmmNEado
338 0.6 (GBP), +0.00% B0bo 330MoLOOB
o5 os Jdgogdno o -18.65% gobym
212 ' 0130LMVB FgoMydom. Fogdmmmdnb
10 0.2 AmEnMmded 378 oomob vgdEnvdg
g 0o 3odn 3goanby, GBP 26.20 - 27.65
SRR ROODRe0000e00000RRRRNRNNNNNTIRALRLY ©0230dmb0.  dmam 4 330fM0b
3 Enemmmods, b (Bofmsz. mgmdn) @@035)0 Sosﬁmbﬂb amga@mboa
— dmm BoLO, BY6DH LHYMMNBEN (Bofb. Mgfdn) 138 sonoLO OdB"’O 800@6060.
Byofm: Bloomberg
LogdoMmnzgmMmmbL godndhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
1 0235 ogd30900 vnbymo 10.00
10 0.30 ofmohobym @bd LEHIMMNba3n
. 0.25 (GBP), -1.38% 60bo 330MoLOo6
o 0.20 JgoMmgonom o -23.90% 3zobym
. 015 03906 JgoMadNc. Zogdfmdnl
5 2'2;; AmEnMmmded 507 ool ogd3nody
o o.oo Bodhn Jgoanby, GBP 9.84 - 10.44
zoooseeseegeoReRRRAARRANARNNNIRRRARRIsY  ©0o30BmEd0. dmem 4 g30fol
w0 M jaal 0 O [te} C M. (98] ool
2585 eae 055255088355 0855252 U58505 9585253 396803Mo30, LB

. 3 3nmmos, 36 (Bofgs. gfdn)
— MMM BoL, BY6H LHYMMNBaN (BofmEb. gfdn)

Byofm: Bloomberg

©M0yMn 304MmdnL BMEYMMOS3
122 00noLO vgd30v JgoanbwY.
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dM3IMbLO3Mg 93MmM30L d063900

P/E P/B
ogdgooL  gododo [ 6/6 6mob

2023 2024F 2025F 2023 2024F 2025F
xobo wod. 33, @3m.  ©L.

»039fMo 30mybo

Bank of Georgia  BGEO GBP 4015 1830 152% 249% 1.0% 436x 3.81x 3.88x 119x  na na
TBC TBC GBP 2660 1473 -34% 7.0% -6.0% 478x 412x 341x 115 na na
Halyk Bank HSBK usD 1826 4980 244% 29.5% 20.4% 2.57x 2.87x 2.83x 0.72x 0.88x 0.75x
Akbank AKBNK TRY 66.50 345800 108.7% 376.7% 821% 2.86x 4.83x 327x 0.90x 137x  0.95x
Garanti GARAN TRY 99.25 416,850 92.2% 320.6% 70.1% 2.84x 4.69x  325x 1.00x  142x  1.07x
Isbank ISCTR TRY 15.44 386,000 81.6% 2781% 652% 3.23x 428x 3.0x 0.87x 125x  0.89x
PKO PKO PLN 58.02 72,525 247% 77.8% 153% Tl44x 770x  7a2x  139x  142x  134x
PEKAO PEO PLN 158.65 41,641 152% 589% 43% 6.07x 6.84x  7.25x  132x  134x  1.25x
Millennium MIL PLN 856 10,378 11.8% 82.8% 24% 17.78x 4.03x 490x 147x  136x  1.15x
Mbank MBK PLN 630.80 26,787 13.6% 752% 17.9% na  537x 632x  165x  1.58x  1.30x
BRD BRD RON 19.00 13241 13.8% 563% 6.0% 7.62x 9.03x  9.33x  142x  139x  13x
??onnc;vanio TLV RON 3130 24998 363% 812% 29.0% 7.76x 8.60x 81bx 1.82x  174x  1.49x
Komercni KOMB CZK 786.00 149,379 147% 192% 8.5% 8.76x 10.00x 9.41x 1.09x 1.19x 1.16x
Mean 6.67x 5.8Ix 5.55x 1.23x 1.36x 1.75x
Median 5.43x  4.83x 4.90x 1.79x 1.37x 1.76x

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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