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93mbmango

dyM0od30: 2024 BmabL 1l 33oMmBom3o Logmonvdmmabm 30D0bhmmMgdn
(39990 hymMoLAHYMO O HMNEMOSBO 30D0HYON) LogdoMmmnzgmma3n
Bomoymo 4.6%-000 gondoMmy o 1.5 3mb dmagdoymn 3noagnbo.
OMbN3BYMN DM doMnovy HyMoLEHYMMO 30DOHIONL 9.2%-00680
BN gobodnfmods (77.4% Bonmoob 30%00hg03n), 89306 Mm@Eo
ofonmnobo 30dD0hgd0 Bemoymo 8.8%-non 3933EnMe. v3oLMVB,
R30060 39x3oLYdNm, HYMNDBNELD domgdymds J53mbLogmpdy 1.1
3 38 mmomo (+9.8% 6/6) 8903060 ombndbym 3gMmomedon.

2024 BemobL 1l 330Mpom3n yzgmodg 3gdhn 30D0dmMn 393m3ne
0y dgmovb (24.1% Bomo 509790 30D0hnd30), MyLYMNELL (20.4%
Bomn) o LMBbgonEeb (12.8% BomMn). ©3oLMOL, 30dDNHMMNY
79Mozmabmode  Logdomozgmmdn  3gdmaznEs Loozbhmdmdomm
HEOBLSMM BN (61.8%-0060 BoMN), MoLVE BMLEY3L Lodvgmm 3dom
J93mbL3MY (37.6%-0060 Bogmn).

500yMmo, 2023 BmnbL | bobgzodn Logdomonzgemmd 2.7 3mMb
3madoymbL P3oL3nbdmo, LLnEVbLE HYMOLEGHNMO 0dDoBYdo nym 2.1
amb (20192 BmabL | Bobgsmolb 99.8%), bmmm gMmonEMOo63s
3090h9030 0.6 36 Jgoanbs (2019 BmnbL | bobgyzmolL 51.2%).
399800, H9fn0d300 30mooyMo
393mbLo3mMadn 1.9 M o33 mMmombL goyhmmes 2024 BML
| Bobyzom3on.

R3060 J930Ld0m,

R3000 3MmMabmBoom, 2024 BombL Hyftnd30L oLugmMydo 4.3 Mo
033 oMb BnomBo3L.

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

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F
MysmyMmn 333-L B 7.5% 7.0%
333 gmo LymMdg (pppP) 23,34424,870
333 gfnon LymMdg (033 $) 8,210 8,693
3mbLobmmgmos (BmB) 3.7 3.7
0B6x3mMoEny (Lodyomm) 2.5% 2.5%

Logfo. MYdYM3aON (Bemnco v33 $) 50 438
8080. 0bgofm. eoxRnEoho (883-L %)  4.4% 5.6%
RoLISMYMO EIBOEOHO (B33-L %)  2.4% 2.5%
LobyMBBo@mM oMo (333-L %) 39.2% 39.0%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofm: mxznEnsmyMmn 8mbsEgd89dn, bofmgnhnbam Looggbhmgdn,

aomM@ & mogombn
*nobmgbo bozMmgndm Mynbhnbagdn

&MobEnmo 30608700
0mb 5sdnsbo
2019 1.86
173
2023
u2024
125 1199
1.0 1.09
1.01
ogg 09
OBI
1Q 2Q 3Q 4Q

Byofm: hmMnd3nLb 9MmM3z6nmn vE3nbaLHMIENS

d9M0%30L 50mbo3M9do
3B o33 ommon

$1,916
$1,805

$1,456

$1,143

$300

TH19 TH21 1H22 1H23 TH24
Byofrm: LYY, o & MvgofdHo
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QYO0 OvdLMN

LogdoMN33MmML BN6S6LML LOBN6aLEHMML Lobo®nbm mdmogogngdo:
LogdoMN3aMML BNBBLOY LVBNBOLEHMME 2024 BMoL 9 03MOLL
10-B6m0obo 30 36 MomobL (10.9 36 ©33 MMLMal) MEYbmMdL
09bRM3 dMBEYON 3oynv. v3oLMVB, dmonbmaby 3.1-zgM Fomomo
oym o LOFgomm  BgBmbomo  LO3MMEYBbhM  goboizzgon Bobo
09JBE0Mbmob  Fgoomgdnor  0.83333-00n  gondome o 2.910%
Jnoanbo.

LogdoMNz3aMML BNBBLOY LVBNBOLHMME 2024 BMoL 9 03MALL
1-Bmoobn 20 3B MomabL (7.3 3Mb 33 EmMmMomMnb) mMmEybmdnL
09BbRAM3 dMBEYON doyno. v30LVD, IMmnbmaby 3.2-59M Bomomo
oym o LOFgomm FgBmbomo  LO3MMEYBbhM goboizzgon Bobo
09JE0Mb;ob  Bgomgdno  0.09633-0on 9330 o 7.852%
Jnoa0bo.

7obmoLo vYJEOMbBo VaYa3nMny 2024 BMAL 16 03MNLL, LooE
7-6em0obo 75 3B oMol BmBnbomymo mofmydymadnl dgbR3ToM3
MOMOEZO30J00 8ONYNIOL.

LObOBNBM goLNV6N Jomomodn,
2024 6ymo

890033000 sMAgBomn oMAYBomn

300N0BMdS @oboi%):l?n@oﬁ goaénagggéo 3%@@;003%’0?0
BemB Mmoo @05 oo @5 o
1 86mod) 330 200 410
160 1,629 1310 8,022
3900
by 1,959 1,510 8,432

Byomm: B0b56LMS LBBNBALHM™
* 2024 Bemob 8o0bNL damMBsfgmdom

LObOBNBM BoLNV6N JomomEydab BgdmbozmnobmdnlL 396bm30gmMgdmo 980LnL s dMmmnbm3b6s Lobodnbm

afmyceo RoLNV60O JomomEdab dmmm ogznmbyddy, 36
mofo
6-0n3) 1-6amo 2-Bgmo 5-Bgmo 10-6g0mn 160
2% 140
1% 120

10% 9.7% 100
(]

150
93
86 85
.29 80
. . —. ’ ‘ZA)/’ 60 > -
9% >< 40
. 30

8% —— . 40 1 20 20

° 8.6% 20

8.1% 8.3%

7% ’ - 0

6-003) 1-Bomo 2-Bgmo 5-Bgmo 10-Bgmo

6%

032022 o= (gm-2023 —+—0gm-2024 ® 580boo = 8monbmgbs
Byomm: Lgd Byofmm: Lyd
dmbghoymo 3mmodngznb gobozzgon, 6m3nbomyn oo MgomyMo gRaddaMo gogamomo
6moymo n6xmoEns o MmoMab gogamoamo 3yfmbo 39MLYd0
30% 15% 180 +5.8% y/y 180
o) 0,

20% 10% 160 160
10% 5%

0% 0% 140 140
10% 5% 120 120
20% “10% ~5.3% y/y

100 100
-30% -15%
cerre@ee9Q9RENYNR Y 80 80
3 80% 32 3EBeog8s5es 39 T ETLWWOONNDDNDOOCOOT = N NMOM
cmcosoggon2‘§®§©9€ D T i T =T S S I AR AN RN RN NN
c © € QY HY Y2230 2E Qe Q¢ 0¢ Q¢
US$/e LoB. 39MLO, %-n B3ENMYdS B/6 (- 3oByYsfgds) (Bofib. mgfMdn) R He»e % g 9 g 9 3 85 8 < _(Ej n DM E 3
m— 0B oMY 3Mmabhn3nlb gobo3zgmn, % (Bomg. mgMdn) c c © 2 E P
Bannyfn nbganse@ns, % (ofis. mofdn) REER (006 2014=100) NEER (006 2014=100)

Byofm: Ld, Logbhobho Byomm: byd

89603360: 06009dLOL BMEY/3MYdS 60BBS3L FoEzMMNMN JYMLOL
398YoMndoL/3oyxoLyMYdOL
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Jomoymo g3Mmmdmongs3ngdab doMocmon dmboEgdgdo
Mgohnbggdn
309md339060 30MYho ameang: 0, 393mb60 6':3:223‘0;: @;?;:g:b (Fitc://sS:;I;/el;llood bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 92.16 7.57 317.10
GRAIL 06/28 usD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.48 7.44 351.13
GEBGG 9 1/2 PERP usD 300 9.500% Apr-24 n/a B-/-/B2 97.69 10.10 621.76
SILKNET 01/27 UusbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.84 8.45 426.77
TBC 10.775 PERP UsD 125 10.775% Jul-19 n/a B-/-/- 99.95 10.68 534.75
TBC 8.894 PERP usb 75 8.894% Nov-21 n/a B-/-/- 95.50 10.96 677.47
TBC 10 1/4 PERP usD 300 10.250%  Apr-24 n/a -/-/B2 98.34 10.66 669.51
3o & oogombn Mmamz Bo8ygebn 896950Mn 0o/06 dmbBoBnmy
Byofmm: Bloomberg
Jofmoymmo segnmmdMmnzn mdmngs30900b dofmocoen dmbs393700
M90thn63g0n
399md339060 309 ho a“;fsggg)b 393mbo Bbog':)gioq?: @;?;?;:b (Fii:ch/SS:;l:’{a I;Iloody/ Lodyomm 3obo 36?;23;?:%
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
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.97 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+ 99.99 8.50
Geosteel usD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.99 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- 99.77 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 8.19
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
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 -/-/-/- 99.63 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 n/a
Tegeta Motors UsD 3.3 8.50% Jun-24  Jun-26 -/-/-/BB- n/a n/a
IG Development USD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a
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 6.50
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 7.25
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
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  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 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 TIBR6M + 3.50% Dec-23  Dec-25 -/-/-/BB- n/a n/a
Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a

o & cogompn Mmam3 Bodygebn 896g39Mo /06 dmbBoBnmy

Byomm: Bloomberg, dgomd & onogofnghn
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ONN8S(30900

93MmmdmM0go3ngd0 (898mbozMNObMdL)

16%
14%
12%
10%
8%
6%
4%
2%

0%

Byofrm:

3mM3mMmoGonmo byxshm mdmogs3ngodaol 6sdmo, denb

Byofm: gom & oogoMbho

Bloomberg

Georgia 21 & 26

——GRAIL 22 & 28

—— GEBGG 9 2 perp

—Silknet 24 & 27

——TBC 10.775 perp

TBC 8.894 perp

3mMm3mmoBGonmo boxsmm mdengs3ngdal 6sdmo

mofmo LyJEmMgdal doby3z0m
mGEL ®mUSD ®EUR LBMORS© ad6°80 36020630
1,949 FMOomMnBISo©A O@' 2%
] LOBMAbA. 3% 30fdm
4% 30300).
mn®nban 20%
6% )
GOmo3M3Y6.
896 303Mmb 3%
et 10%
528 595 57
226 221 364 ydfozn
o Jmbgodo
o} m
mxem K79 135% ? 21%
2016 2017 2018 2019 2020 2021 2022 2023 050M30003°

15%

Byofnm: gom & cogombn
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

55 1.0 LogdoMongzgmmbL  d0630L 33y20L
50 09 (BGEO LN) odgngdn onbymo
Zg 8‘3 43.90 OMoGHobym o2 N1e10)
35 06 L6530 (GBP), +5.28% Bnbo
322 05 330fMoLboob  Jgofgdoon o
20 0.4 +17.85% aoLbym 0139LV6
15 03 39000Ngd00. 309MmdaL
12 8'12 3mMEYMMOSd 660 oL vJd3nodY
0 00 3gho 3noanby, GBP 41.50 - 44.10
e e o R AR ARRRAR ©0535BmB30. dmenm 4 330fnb
SE€ESEB3 2IE 5 3oEVTVIFE S —DND 29 oS5
23305553 255233 g?@’g% 29233 RO %.ag 23 O8PHE3 %Eg 3o6303mMmdod0, LOJPoMmM
3 Enmmds, 3B (Bof33. MMJIn) MOyMo 309MmdoL BMEYMMMOLT
— Omm 3oL, BY6DH LHIMMOBE0 (BofEb. MgMmdn) 133 onoLn OdBOO 800@6060.
Byomm: Bloomberg
0000bL0 60630L 33900 (TBCG LN)
S5 10 00060bL0 30630L 3393%0L (TBCG LN)
i(; 0J30000 onbyMo 29.45
W0 °f  dfmopebam @b LdoMmmNEado
338 06 (GBP), +6.90% B60bo 330MoLONSB
o5 os Jdgomgdno o +15.49% gobym
212 ' 039L;06 goMmydno. 3ogmmdnL
10 0.2 AMEYMmMO3 392 0oL vdEnwdy
g 00 3odn 8goanbo, GBP 27.40 - 29.80
NEEENEOO000000eee 00000 RRRRRRNNRNNATRRRRIIL ©N035BMBIn.  dmenm 4 3gnfob
EEEEREA A R L g e 8968533030, LeBYSEM
M Enmmods, 9mb (BoMmsz. mgMdn) @@035)0 Sosﬁmbﬂb amga@mboa
— dmnm oL, Y6 LhaMMNBaN (BofEb. Mofdn) 122 sonsLo OdGOO 800@6060.
Byofm: Bloomberg
LogdoMongzgmmbL 3ododhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
1 035 07d309o0 unbyMo 10.90
10 030 oModobym ownbd LHMMNbadn
. 0.25 (GBP), +3.81% b60bo 330MoLOVG
o 0.20 Jgoomgonom o +29.76% 3obym
. 0.15 039L6 gofmgdoo. 3odfmdnb
X g'::; AMEYMMMOS3 743 0;oL  vdEnvdg
o o:oo dgho 3goanby, GBP 10.28 - 10.94
YOWERERRERO0000NSEEFFFNNNNNAAARRRISLS ©0030BMB30.  dmenm 4 330f0L
%@%%%é g;c% é%%‘%i&g%%é ggé%%%?g%%é §1§ é%% g 3o6353mMmdo30, LOJSMM

. 3mEymoy, 3mb (Bofsz. momdn)
— O M BOLO, BYODH LHIMMNBE0 (BofEsb. Mgmdn)

Byofrm: Bloomberg

OOMmo 304MmdnL IMEYMMOL3
103 000LO vFEnNS Bnoanbo.
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P/E P/B

603060  3omybo °g‘§‘l’):b ";'f:g" mgol (:3/; . 6@&;35} 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4390 2,001 124% 491% 10.4% 4.36x  436x 418 119x  na na
TBC TBC GBP 2945 1631 32% 18.0% 41% 478x 470x 391x 115  na na
Halyk Bank HSBK usD 1772 4,832 192% 202% 169% 257x 2.84x 27x 072x  na na
Akbank AKBNK TRY 6670 346,840 542% 188.7% 82.6% 2.86x 4.8ix 3.08x 0.90x 130x 0.92x
Garanti GARAN TRY 132.50 556,500 95.4% 253.9% 127.1% 2.84x 579x 3.79x 1.00x  1.69x  1.15x
Isbank ISCTR TRY 1710 427499 647% 192.4% 83.0% 3.23x  4.78x 298x 0.87x 126x  0.87x
PKO PKO PLN 6128 76,600 24.0% 58.8% 21.8% Tlh44x 7.43x  7.55x  139x  1.50x  1.40x
PEKAO PEO PLN 17020 44672 151% 531% 11.9% 6.07x  7.21x  7.55x  132x  1.40x  1.33x
Millennium MIL PLN 9.64 11,694 17.5% 562% 154% 17.78x 442x  5.09x  147x  155x  1.32x
Mbank MBK PLN 64320 2731 221% 486% 202% na  531x  615x  165x  1.82x  1.37x
BRD BRD RON 2120 14774 19.9% 552% 18.3% 7.62x 10.08x 10.41x  1.42x  156x  1.4bx
??onnc;vanio TLV RON 3270 26116 31.4% 62.9% 34.8% 7.76x 878x 8.40x 182x 182x  156x
Komercni KOMB CZK 787.50 149,664 3.8% 15.0% 8.7% 8.76x 9.74x 9Q.44x 1.09x 1.19x 1.18x
Mean 6.67x 6.18x 580x 1.23x 1.51x 1.26x
Median 5.43x 531x 5.09x 1.79x 1.53x 1.32x

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® & mogofpo dom: +995 32 2401111 (4298)
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