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93mbmango

06gamo@no: 2024 BmoL 0360LB0 BeMoyo NbyMLENs 2.2%-09
a8o0domy, Bobo 3930 oxndLoMgdyma 2.0%-0060 NbRMOENNL
393938. 01360L30 NBRMVBENOL DMPODY doModon dozmMabe 3gmbow
930MMOMN30 BomM3mgdymon LogdmbmnL Bimoymo BoLYONL 2.8%-
8y OMEolL (+2.5% 6/6 Bobos ™3930) ©o 033mMBHnMydMO
0BxmMoEnalb Bmoypfm 3.3%-006 dMEoL (+3.8% B/6 Bnobo o3730).
030LOB, LEOODM NBBMVBENY, MMIYIMNONE JOMOINNEVD FodMMNEbLgL
LYMLONNL, gbyMaMBOHOMYOMYOOL O MVTOOIML BVLYOL, N360L3N
1.4%-39 39650mo B0bo 3330 oMLYOYMN 1.7%-0060 CLMBNV6.
2024  BmoL  0360L30  BMoyo  NBRYEMOENNL  FMMBnMYdodY
36033065mMmM3060 g3o3tmbo ngdmboo RobLYdOL E3MOMydLd 9303
58930080 HMobL3MMBN (+11.0% 6/6, +1.3133), LyMbLoO O
yomazm3menm LoLBYModo (+1.9% 6/6, +0.6333), LLOLEHYIMMYdO O
gLHMMBbydo  (+7.5%, +0.2533), omam3mmypmo  LOLBgMYON,
00000dm (+3.4%, +0.2333) 0o goboomgds (+3.8% B/6, +0.1733).

LogMdmMabm MgdgM3zgdn: LoJoMM3gmMmML 9gM3BMo dob3NL
0obobdo, 2024 BmoL 0360L30 MROEOSMIMO  LoghodmMnbm
Mo®oM39d0 Bmoymo 9.6%-0on 3933nMhs o 4.6 3 o33
mmomn 3goanby, bonmm B0bo nz3gLEeb dgomgdoom MgdomMm3zndon
0.4%-000 393830My (-19.0 3mb o33 ommomn). v3oLvb, N360LABN
LOO-3o T LOgzOMYD™M VPJEOMBO Rovhomy, LooE 60.0 3ML6 o33
mmMoMmn  goyno. ModgMm39o0L Lblo E3MoMgds y30330MEyds
Bno3MmdnL o/ LLdOB3M LadbhmMMNL Logomybhm M3HMOENHOL,
oLg3g, Logomoyoome, LYSd-0L  Bogh  pgbmyto  FoMyHOL
yn3v/8oynm3oL BMatch-obL 3ot mmdnbL 8309mygbgdom
(06xMM3Bo3ns bym3obLobzmdn ngdbyds 25 n3emMnbLL).

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
0bxmMOENY, 39MomEoLb Ommm 2.5% 3.0%
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

BmoyMo 06xmoEns bogdomozgmmado
18%
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v o 2.2%
0% 1.4%
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QYO0 OvdLMN

LogoMmm3zgmmb BN606LOIW LOBN6OLAHMML Lobo®obm mdmogoEngdn:
LogdoMN3xMML BNBOBLOY LVBNBALAHMME 2024 BMoL 2 n3mMoLL 3.5-
BM0obn 40 3B Momnb (14.3 3B ©383 commMonL) MEHBMdNL dgBRISM3
OMbEYdn  aoyno. 03oLMVB, Amobmzbo 2.1-3oM Jomomon oym o
LOJPoMmM  JgBmbBomn  LO3MMEIBHM  3obozzgon Baby  vYJENMBNSL
3900My0nm 1.04733-000 8ondoM©y o 9.166% 39owa06wv.

LodoMNZINML BNBSBLOY LEBNBNLHMMSE 2024 BMOL 2 NZMOLL 6-30060
20 9eMb MonL (7.1 3eMb ©33 commomnly) mEobmdnlL dgbRToM3 dMBLHON
80Yno. v30L;vb, dmmbmzbo 3.0-3oMm Jomomo oym o Lodyomm
Jgbmbomon LO3MMEYbHM 3obo3300M0 Bbo VPJENMBMVL ByoMydom
0.08433-001 89930M©0 o 7.904% 3go08000.

DobmabLn o3JdENMBO oara3nMOs 2024 BAL 2 N3MALL, Loy T-BeMmnobn
20 3mb mofobL BmMInbomMyMo M0MydmMadabL LobodNbM
30MEOOPMPOJ00 o  10-Bmnobn 30 ImbB momoL  Bm3nbomymo
MoMgdYMad0L 09B6RTSM3 MOMNZSENIO0 8oNYNJdL.

LObOBNBM QoLNVBN JoomEgdab Jgd3mbogzmosbmdnb

afMycoo

6-0030 1-69mo 2-Bymo 5-6gmo 10-8B9mo 160
12% 140
1% 120
100

10% 9.4%
. R 9.1% ) 80
% . e 60
o .,’-0—” . 40
o 8.2% 8.4% 8.0% \ 29

. (-]
7% . Y
6%
03M-2022 em=emm=3m-2023  e==em—ngm-2024
Byofnm: Lod Byofrm: Lod

dmbghoymo 3mmodngznb gobozzgon,
6eoyfo nbxmoins s MmoMab gogamonon 3gmbo

6-039

LObVBN6M ROLNVBN Jomomgda,

2024 6gmo
ao%mafgéa oMmRgbnmMn oMAgBomMN
3000006MdY @oboS?nbn@aE goﬁgﬂgo;o 3%@%063%13?o
Bmb mofhn @5 @ofhn @5 @omn
1 Bmod) 310 220 410
TBowda 1,599 1340 8,022
(Shlols)
Ly 1,909 1,560 8,432

Byomm: nboB6LOMS LEBNBALEHM™M
* 2024 Benob 8onbob Bamdsmgmdnom

mofo

396bmMzngmgdymo 930Los O Ammnbmzbo Lobodnbm
Rob0vb0 JomomEgdaob dmmm oyj3nmbyddy, demb6

150
86 85
75
60 60 56
40
2OI 20I

1-6gmn 2-6gmo 5-Bgmo

H 990L0o B dmonbm3zby

10-Bgnn

6m3nbomyfo o MgomyMo gRddafMo gogamomo

39MLgd0
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100 100
30% -15%
cerr R Q9RNRNNRR Y - 80
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— QB HOMYO 3MMNHNZNL 3060330000, % (Bofy. moMdn) ¢ ¢ © S e
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Byomm: LYY, LudLhoho Byomm: Lgd
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Jofmoymmo g3tmmdmongs3ngd0b dofMocmon dm6o3gdgdo
Mgn®nbggdn
399md33960 30MYho ameang: 0, 393mb60 6':3:223‘0;: @:’3;;:;:[) (Fitc://sS:;I;/el;llood bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 uUsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 91.83 7.73 318.37
GRAIL 06/28 UsD 500 4,000% Jun-21 Jun-28 BB-/BB-/- 88.31 7.48 341.63
GEBGG 9 1/2 PERP usD 300 9.500% Apr-24 n/a B-/-/B2 97.56 10.13 612.42
SILKNET 01/27 UsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.89 8.42 409.53
TBC 10.775 PERP usD 125 10.775% Jul-19 n/a B-/-/- 100.15 9.82 448.41
TBC 8.894 PERP usD 75 8.894% Nov-21 n/a B-/-/- 95.80 10.80 647.65
TBC 10 1/4 PERP usD 300 10.250%  Apr-24 n/a -/-/B2 98.29 10.67 658.50
aomM & Mmvgombn MmammE BoByzobn 89695090 0o/0b dmBoBamy
Byofrm: Bloomberg
Jofmoymo segnmmdMmnzn mdmngs30900b dofmocoen dmbs399500
fM9go®nbzgdo
390md339%0 3omydo a(:?ggg) % 393m60 ab‘)::gioq?: @;?;?;:b (Fitc:h/sSCB;F‘:{a I;/Ioody/ LOTYom gobo 35? ;22‘;?: %
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 -/-/-/- 99.92 8.75
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 usbD 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 uUsD 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
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 TIBROM + 3.50% Dec-23  Dec-25 -/-/-/BB- n/a n/a

oD & vgoMbn Mmamz BoBygebn 8969300 /o6 dmBoBnmy

Byomm: Bloomberg, domd & onogofnhn
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16%
14% Georgia 21 & 26
12%
——GRAIL 22 & 28
10% nmn
8% —— GEBGG 9 V2 perp
6%
4% ——Silknet 24 & 27
2%
——TBC 10.775 perp
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Byofm: Bloomberg

3mm3mMmoGonmo boxsmm mdmogs3ngdal 6odmo, denb

msfo
mGEL USD ®EUR
528 595
364
226 221

271
m~em K79 .

2016 2017 2018 2019 2020

Bystm: o & osgombn

3mM3mma@Gonmo boxshm mdmnags3ngodal 6s3mo
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

55
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0.5
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0.3
0.2
0.1

0.0

LogdoMongzgmmbL  d0630L 33y20L
(BGEO LN) od3ngdo onbymo
41.70 OModHobym fe2u]o10)
LHoMMNBa38n (GBP), +3.35% Bnbo
330MoLOVD o
+12.86% 0139LV6
Jgogdno. 304MmdnL
3mMEYMMOST 1.03 domom©b
0gd@3nody  Jghn  Jgoandbs, GBP
39.65 - 41.95 00030dmb30n. dmmm 4

Jgomydom
3oLy

%%é %?E‘é%é gﬁ?@ﬁé %?g%%é gg?%%?é%%@?%é%%%?é@%@ 330M0L 3ob3ozmMmMdL3n, Lodyommm
E— 9mEymmds, Benb (8. pfdo) EO0yMo 3ogfhmdnL BmEymmosd
— dmmm @b, BB LHoME™NBaN (Bofrib. ofMdn) 171 0010L0 0g30v BgoaNboY.
Byomm: Bloomberg
0000L0 60630L 33900 (TBCG LN)
55 10 00060bL0 35630L 339%0L (TBCG LN)
-zg 0d30000 onbymo 27.55
w0 7 afMnpobye @ubo  LEdMENBEBO
338 06 (GBP), +7.20% Bnbo 330Moboob
25 Jdgogdom o +9.76% 3oLym
212 o4 039LMVB6 gEoMgdao. 30dMmMdNL
10 02 3AmMEYMMOSd 440 oL vJdE3nodY
(5) 00 d9h0 39003060, GBP 25.75 - 27.75
BEEEREODOO0DE00 200 90 QQORRRARNNNINNYRRGINGL ©0030BMBn.  dmanm 4 330M0bL
Rt Bt e s b s 396853mmd30, LoBgomm
m— BEpMBs, 86 (Bofs3. mafdn) 0yt goghmonb dmEnammosd
— O 3oL, BY6EH LHIMMNBEN (BofEb. Myfdn) 135 oonobo OdBOO 800@6060.
Byomm: Bloomberg
LogdoMmnzgmMmmbL godndhomo (CGEO LN)
1% 040 Georgia Capital-ob (CGEO LN)
12 09d30900 onbyo 10.50
10 0.30 dMndobym @b LHyMEMNB6a3n
8 0.0 (GBP), +7.14% B0bo 330MoLO6
6 JooMydno o +18.51% gobym
4 0.10 0n39LV6 FgoMmgdom. 3odmMmmonbL
s 0.00 AmMEYMmMOd 354 o;oL vgd30ody
VOPDOC2 0000000000 N NNANSINNNNNNRRANNIRIINT 9900 8goanbs, GBP 9.76 - 10.60
%%g‘é%%@%gg%%%%ggfgg%gfﬁ%éﬁ?gg%%@?ﬁgg%%% ©00300mMb3n.  dmemm 4 330M0bL
. 9m Mo, N . 0
—_— ém%?r?qgobn, %6@ bogg@@r%an (Bofm3b. ofdn) 8°6853mmosdo, Ladgoemm

Byofm: Bloomberg

©M0yMn 304MmdnL BMEYMMOS3
114 50noLO Vg 30v JgvanbY.
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dM3IMbLO3Mg 93MmM30L d063900

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 4170 1901 85% 51.4% 49% 436x  418x  400x 119x  na na
TBC TBC GBP 2755 1526  -13% 182% -27% 4.78x  44hx  369x 115 na na
Halyk Bank HSBK usD 17.80 4854 195% 262% 17.4% 257x 2.85x 272 0.72x  na na
Akbank AKBNK TRY 6675 347700 815% 220.0% 82.8% 2.86x 4.84x 3.08x 0.90x 131x  0.92x
Garanti GARAN TRY 122.40 514,080 113.2% 2643% 109.8% 2.84x 535x 3.50x 1.00x  1.56x  1.06x
Isbank ISCTR TRY 1620 405,000 74.7% 184.2% 734% 3.23x  452x 2.83x 0.87x 120x 0.82x
PKO PKO PLN 61.04 76300 227% 69.6% 213% M4bx 7.40x  7.53x  139x  149x  1.40x
PEKAO PEO PLN 165.95 43557 12.5% 613% 91% 6.07x 694x  7.37x  132x  137x  1.29
Millennium MIL PLN 940 11403 133% 691% 125% 17.78x 431x  496x  147x  152x  1.29x
Mbank MBK PLN 622.60 26439 185% 57.0% 164%  na  514x  5.95x  1.65x  176x  132x
BRD BRD RON 2110 14,705 21.4% 551% 17.7%  7.62x 10.04x 1037x 142x  1.55x  1.45x
??onnc;vanio TLV RON 3260 26,036 343% 68.9% 344% 7.76x 876x 857x 182x  181x  155x
Komercni KOMB CZK 788.50 149,854 6.8% 17.8% 8.8% 8.76x 9.78x 9.45x 1.09x 1.20x 1.18x
Mean 6.67x 6.04x 5.69x 1.23x 1.48x 1.23x
Median 5.43x  5.14x  4.96x 1.79x 1.50x 1.29x

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
©M3Y396H0 ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJ6LL gobboMmymon, MmamMME B9 30DJdY 06 3tMNYBHYONL BMBNE3Y W6 AMB3]3Y Mond)
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJOYMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy dLEL3LN JBgEIdNLM3NL.

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 MvgoMHNLELE FMyNbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Boc Bndofno. gL EM3Y3I6HO of SMAL
8060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdLE, 96 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fM3ymMNE oML Mondg
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8odmygbgdy 306MBbOL VB MYaYMLENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANE 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 EoMmB3Y0HdYMn Yoy 0Yy3bgb ™v300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FgRoLYOLL, MMIMIdNE EVFVboLNVMYdYMNL
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 MvagombnbL o6 F3nRNL MMBYMNTy BY3MOL V6 docn EoMyIHMMIdAL, MVBEFIMMIMYONL, BOMASMYdNL, FMRJZMISNL V6 V37BHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBboomMms Mondgy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEIBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBERMMBOE3NOL 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, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NByBHOL
oM 39MN0 BB oM BomMBmMoagbL LodomMnmMydMng, LonB3aLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogoMbobL o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIbHMMISdNL, MBEBBMMAMIdNL, BoMOSMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmBb docn LozyomoMn EVIMYINEIOIMNO 33MMIZS S F9RVLYOS v3 MA3Y3x0H3n gobbomMmym
LOZNMbYONBE  V3E3BnMYdN. BgdnL3NgMn  LONB3LHNENM  BoEVBY3DHOMYdS BnMadymMmn 1bs 0gdbolL dbmmmee 0b3zxLHMMNL  3nfMon
39byEmMadno. 306MBNL MVBOb3VE, ot 9B MvgIMbN Vb F3YRNL MMIgMN3y By3n V6 docn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMYOODY 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 9J393J0oMYds Fg3MB3YdLL, LMYMYMBOL O B3MOMYOSOL rhHYmMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdY ©3 EM3Y3YOH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofmon. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3cban3030 ofn BN3BL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3TMNMYdY ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEYLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n39x6H3n IMEY3YMO NBEBMMBBENS 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 Fno 33tMI30L BOBNML. BMLLYBMYOYON, 3INMEBMDIdN S BxRVLYdYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 dMBoEHTdNL LELEMMOL o
03mMBBYMOzMONL oMb Hn. gLodsdnLVE, 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 ©330MH YO0 of 3ob336
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNEBMOLDY 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 EM3ZNBYBH3N SMLYdYEN 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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