35C0 &012535MON

338600) 33LOIWIDMBIDL

93mbmango

Lodob3m LggdmMo: 3M3gMEOYMo  dob3gdnL  dngh  3o393yMO
LoLbgdn BeMoyMo 21.2%-000 dgondomy 2024 BmMoL 0360LA3N, Boby
30L 23.3%-0060 BDME0L 89308 Y LuzMgohm 3mmhbxgmads 57.3
M Moo 30oanby. v3oLMVB, goramomn 39MLOL gxRydJbhobL
ao3mMnEbznm, 0n360L3n LHLbydOL 3MmMBHBYMOL BMoymM3s BDMEVD
17.8%  38goanbs  (+1.7% o/o).  LyddmMMYdoL  Bobyzono,
3mM3mmMmohngmMmo o3Man®mds 39MLOL JRgIHOL godmMmoibznm
Bmopmo 20.6%-000 gondofmy, bmemmm LuEomMm o3MIENHIdNL
Bemopmo  dMs 15.5% oym; 2024 Bmob 0360L30  LYLbYdAL
OMMOMNdOENY, B3E0MyNm, 45.2%-8y 89030Mos (H3mamn 6/6
o -0.4533 on/o).

2024  BmobL  0360L3n  Lodobzm  LaddmmM3n  gdobmozLgdymo
©33mdnhgdn Bmoymo 13.5%-000 gondome (3pMLOL gxRYdbHobL
aodmMmoEbzom) 54.8 lwllee) mMofvd oY, Bobo 03030
ox30dLOMYOYMN 12.2%-0060 BeMmoymmo DML d93oa. 3oMYMHao0L
dobg3nm, 0360L30 MoMoL  g3Mdohndn Bmoymo 21.3%-om
(+18.1% Bobo 3930) gondoMmy, bmemm yebmymo  FomyhoL
©93MmdohndalL Bmoyo ¥ 5.9% oym (+6.3% Bobo onz3pdon).
Jdgpav©, 0360L30  EH3MDOHIONL  MEMMOMNDOENY  49.1%-3)
393EnMmeos (-1.7133 6/6 o -0.7433 on/m).

9Mm367m3s 306335 0360LEN 102.0 M6 38 cPMMVOMO Foyno
LYY-80 2024 BENOL N360LBN 102.0 MB V83 LLMMBMN BoYns MuMNL
fyn3900L JgLO3LYOYIJgOMUVE. Fo3Mo, 2024 BMNL | BobgzoMdo,
LOO-0L B3nbo Bobynzed 67 AMBE o33 EMmEMoMmn JgoEanby
(00630M-03Mnm3n Jgnbyns 286.6 3B o33 mmoMmn, bmem
3o0LL-0360L30 goyny 219.8 3B 633 PMMLMN).

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

330Mnb 3ndmbom3zo | bLogoMmnzgmm
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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 %)
Fitch/S&P/Moody's*

39.2% 39.0%
BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEgd89dn, bofmgnhnbam Looggbhmgdn,

aomM@ & mogombn
*nobmgbo bozMmgndm Mynbhnbagdn
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QYO0 OvdLMN

LodoMmm3zgmmb  ®N6o6L  LOAN6aLEHMML  Lobo®nbm LObOBABM BoLNV6N JomomEgdn,
MdM03530980: LodoMmM3xMML BNBBLOS LEBNBALHMMA 2024 2024 Bomn
NGlsl]elusle) NGlsf]elusle)

6oL 23 03mMobLL 5-BMoobn 85 AMB MomnbL (31.4 ML o33 350056Mmds @obg?:&@os Eggisfgz 30:%%0&%?0
mmMomMmnb) MEgbmdnb dgbRTSM3 OMBLYON 8oyno. v3oLOVD, b @ofio
3monbmzby 2.6-59f0 domomn aoym o LOJYoMmm Jgbmbomo 1 Bno8) 330 200 410
LO3MMEYBDHM dobozzgonn Bobo vJENMbmMeb Jgomgdom

1600 1789 1,150 8,203
0.15033-000 89330Mw o 2.481% 3go0a8060. 80 ' ' '

Ly 2,119 1,350 8,613

9obmaLo vydnmbn ©oada8nmns 2024 Brab 6 0330LEMV, Byofim: goBaBLE badoBobOMM
LoVE 6-0130060 20 BB MOMAL LEbLBNBM MOMNZSENYON Y 7 2024 Bnob ngbobil SamBsfomdne
3.4-6mnobn 40 3B mofmnb BMBnbomyMmn mnMydymadob

00bRIBM3I MAOMNEOENION 3oNYNEIdL.

LObOBNBM BOLNV6N JomomMEydab BgdmbogzmnobmdnlL 396bmM309mMgdmo 980L0s s dmcmnbm3z6s Lobodnbm

afmyceon RoLNV6O JomomEydab dmmm vgdEnmb690dgy, dem6
Mmoo
6-0039 1-69mn 2-6omo 5-6gmo 10-6gmn 250 223 218
12%
200
1%
150
 — . 86 85
9% :><9.4% 8% 100 60 64 7>
e 40
*
8% o= : 8.7% 0\‘ 50 20 20
8.2% 8.4%
7% 0
6-003) 1-6pmo 2-Bomo 5-6gmo 10-Bpmo
6%
032022 —emm3m-2023 —+— 0gm-2024 H 980boo = dmobmgbo
Byofm: Lgd Bysmm: bgd
dmbgdomymo 3mmohozob gobozzgomn, 6m306omyMo o MgomyMo gx39ddaMo goEgamocno
6emoymo nbxzmoEns o moMab gogamomo 3yMmbo 39MLgdO

30% 15% 180 +0.3% y/y 180
20% 10%

b ° 160 160

10% \\_/, "\v\/J 5%

0% 0% 140 140
-10% 5% 120 120
-20% -10% -9.9% y/yl

100 100
-30% -15%
L2200 KNI NLLF 80 80
3809 32 3EBe o885 LS5 39 4 FEWLWWOWOONNODO®DO O N NmMmom
C(OCOS/)(-gQO'D’g?(oLg(OQg) F\—F\—F\—F\—\—‘—rr(-o\jgNNNNNNN
c © g Q Y 292 3 EVEDeg 0 Q¢ 2V RO
US$/ L3. 39MLO, Y%-Mo B3MOMYdY B/B (- 3odyofgds) (Bofrisb. mgMdn) 2% e & g‘) Q g‘) QL 5 8 3 _(83 IR Lg 3 & o 8 o
Y6 (HOMYMO SMMOHNIOL 3065330000, % (Bofs. ofMdn) c c © 2 e ©
Banngn 0bgmoEns, % (Bofs. mgMdn) REER (no6 2014=100) NEER (006 2014=100)

Byomm: LYY, LodLhodhn Byofmm: Lyd

89603360: 0609dLOL BMEL/I3MYdS 6n1T6L3L FoEaMMNMN 3HMLAL
3084oMgdoL/3ogBsoLyMYdL
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\ 35T 0 &01535MON Legafrongoenm
{oleale} [ele]eslele] O
300600 BOLOITWIFWMOIBL 338 2903@0b0%§4
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 93.18 7.01 265.71
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.11 7.59 369.37
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 97.62 10.12 626.33
SILKNET 01/27 UusbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.83 8.45 431.67
TBC 10.775 PERP UsD 125 10.775% Jul-19 n/a B-/-/- 100.29 8.78 339.62
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 95.62 10.93 679.38
TBC 10 1/4 PERP UusbD 300 10.250% Apr-24 n/a -/-/B2 98.40 10.64 670.65
aomM & mvgombn MmammE BoByzobn 89695090 0o/0b BmbBoBamy
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;?:%
UsD
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 ushD 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




iy 350 &01535MON

3008600 39bLOd@IOT@MBIOL

LogoMmonggmm
330n0b 3ndmbozs
29 03mnbo 2024

MOMNZORNJ00
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LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)
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:g g'ij 46.00 OMoHobym o2 N1e10)
35 0:6 LhgfMnbgdn (GBP), +4.78% Bnbo
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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 4600 2,097 21.7% 42.4% 157% 436x  424x  435x 119 na na
TBC TBC GBP 3025 1676 8.6% 20.0% 69% 478x 482x 4l4x 115 na na
Halyk Bank HSBK usD 1770 4827 231% 212% 16.8% 257x 284x 271x 0.72x  na na
Akbank AKBNK TRY 65.65 341380 62.8% 162.6% 79.8% 2.86x 479x 3.03x 0.90x 129x  0.91x
Garanti GARAN TRY 12480 524160 97.6% 2291% 113.9% 2.84x  5.46x 353x  1.00x  1.59x  1.09x
Isbank ISCTR TRY 15.50 387,500 53.2% 176.6% 65.9% 3.23x  4.37x  2.74x 0.87x  115x  0.79x
PKO PKO PLN 594 73925 201% 49.4% 17.5% Tl44x  7.32x  74x 139x  145x  1.35x
PEKAO PEO PLN 160.65 42166 85% 40.9% 57% 6.07x 675x 7.08x 132x  131x  1.25x
Millennium MIL PLN 897 10,881 151% 37.4% 7.4% 17.78x 417x  474x  147x  145x  1.27x
Mbank MBK PLN 615.60 26142 215% 31.0% 151% na  627x  590x  165x  174x  1.31x
BRD BRD RON 2230 15541 283% 61.6% 244% 7.62x  10.60x 10.95x 142x  1.64x  1.54x
??onnc;vanio TLV RON 2835 22642 367% 59.5% 342% 7.76x 7.61x  7.45x  1.82x  1.8Ix  1.55x
Komercni KOMB CzZK 799.00 151,849 710% 143% 10.3% 8.76x 9.90x 9.59x 1.09x 1.27x 1.20x
Mean 6.67x 6.09x 5.64x 1.23x 1.46x 1.23x
Median 5.43x  5.46x 4.74x 1.79x 1.45x  1.26x

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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