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93mbmango

LodOb3m Lgghmboa: 3M3gMEoPMo  dob3gdnlL  dogh  aoEy3yMo
LoLbydN Bemoymo 20.1%-000 gondoMmy 2024 BMOL vg30LEHMA0N,
6060 300 19.6%-0060 DMENL 9398 o LuzMaobhm SMmMHRHMIS
57.7 3emftno (motnn 39003060, 030L;OL, doEamMmomn 39MLOL gBadbhoL
aodmmon@Ebznom, 0a830LHM3n  LoLbydoL  3mMpByMolL  Boy3o
¥dNod 18.6% 8Tgoanbo (+1.1% o/o). Lodhmmgdalb Bobyzno,
3MM3mmohoymo ozmaobads 3uMLOL JRIbHoL godmMoEbzom
Bomoygmo 20.7%-000 g8ondofs, bmemm Logomm 3MIEOHIdNL
Bomogmo dfmo 16.8% oym; 2024 Bmob og30LbH™M3n LybLbydNL
OMEMNBOEN 43.9%-800g 89830y (-1.0333 B/6 o -0.3433 on/;).

2024 Beob  0330LEHM3n  LOdOB3IM  LaddhmmM3o  8obcno3LYdYMN
©33mdnhgdn Bmoymo 15.3%-000 gondome (3pMLOL gxRYdbHobL
aodmMmoEbzom) 56.1 3o MoMod), B0bo 03030
oxn30gdLOMgdYMO 15.0%-0060 Bemoymo DML 300Ha. 3oMybhaooL
dnbg300,, v9830LHM30 MoMNL EH3MDdDNHYO0 Bemoymo 21.2%-0m
(+21.6% B0obo ™3930) 3ondomy, bmmmm yebmymo  FomyhoL
©93mBDohnd0L Bmoymo dMo 9.3% oym (+8.7% Babo 03530).
J90ao©, ©330LHM3N H3IMBOHYONL MMOMNDoEny 47.8%-3)
393E0Ms (-1.9133 6/6 o -0.6833 on/m).

96hm361mM3o 006330 ©330LAHMB0 41.0 M6 033 commoMman 3gnbyoncos
domomon  LogomMmybm Jg3mENbodnL ;MBdy, LNO-3o 2024 Bnob
0330LOM3n  41.0 JMb o33 Mmoo  Jgnbyns BMatch-obL
3MohMmMINL  godmynbgdom. Fodgmo, 2024 BmoL  nobzoM-
0830LHMB0, LYO-0L BINby 3obyn3ed 109.8 IML6 w33 MELMN
J9oanbo (9nLyno 329.5 3mMb w33 ommuomn, bmemm goyncs 219.8
3B 33 mmMoMn).

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

330Mnb 3ndmbom3zo | bLogoMmnzgmm
30 Logdwhg3dgtnn 2024

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F

MysmyMmn 333-L B
833 9o Lymdg (PPP)

7.5%

8.0%

23,344 25,373

333 gfnon LymMdg (033 $) 8,210 8,869
3mbLobmmgmos (BmB) 3.7 3.7
0B6x3mMoEny (Lodyomm) 2.5% 2.0%
Logfo. MYdYM3aON (Bemnco v33 $) 50 438
8080. 0bgofm. eoxnnEahn (883-L %)  4.4% 4.8%
RoLISMYM0 EHBOEOHO (B33-L %)  2.5% 2.5%
LobyMBBo@mM oMo (333-L %) 39.2% 38.6%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEgd89dn, bofmgnhnbam Looggbhmgdn,

aomM@ & mogombn
*nobmgbo bozMmgndm Mynbhnbagdn
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QYO0 OvdLMN

LogdoMm3zgmmbL R0656LO LO3060bLEHMML Lobo®nbm
momM0go30330: LogoMmN39MML BNBBLEY LEBNBOLHMMD 2024
Bmob 24 LYdbH3d9L 5-BeMnvbn 85 MO MoMnb (31.2 3B v33
MMoMNL) MEHbMONL dgBRJSM3 dMBLYdN doyny. v3vLMVB,
dmobmazby 2.1-gfM 3oomo oym o LLdgommm Jobmbomon
LO3MMEYbHM  Zobozzgnn Bnby VYJEOMBMLL Jyomydom
0.30833-n0 39330Mo v 8.465% 39o008060.

DobmabLo opgdENmMbo vaga3nmoy 2024 Bob T mgdhmddgmL,
LOVE 6-0130060 20 BB MOMNL BMBNBsMYMNO NNMYdYMYdNL
LOLVBNBM ZFoMEYdYMYdYd0 o 3.3-Bmovbn 50 ML MoMnbL
BmM3nbomyMmn  MoMydmModnL dgbR3OM3
890Ynooo.

mMOMNESENH00

LObOBNBM RoLNV6N JomomEgdob Jgd3mbogzmMNs6MdnL

LObOBNBM QobLNV6O Jomomegdo,

2024 B6gmo
6°%ma386° oMAgBnmMN ofMRgbomn
3000006MdY @obaB?nbn@oG goamasgbo 30@@363@3?.)
36 mofo b oMo 3mb Mmoo
1 6od) 410 120 360
16owbo 2,261 765 8,624
3900
Ly 2,671 886 8,984

Byomm: 3nbsBLMS LEBNBALHMM
* 2024 BeMob 0330LHML BraMBoMymdNc

396bmM3zngmydymo 930Loo o Immbmzbo Lobodnbm

afmycoo RoLNV6O JomomEydab dmmm vgd3nmb690dg, dem6
Mmoo
6-0039 1-6amo 2-Bgmo 5-Bgmo 10-6gmn 200 177 174
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O e ¢ T——
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6%
002022  ==em=Ugg-2023 === lgd-2024 ®580bno " 3manbmgbo
Byofrm: Lod Byomm: bgd

dmbghomymo 3mmodngznb gobozzgon,
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JoMmoymo 93MmmémMngoEngdo
399m333900 30MYdo ameang: 0, 393mbo 6':3:223‘0;: @;?;:g:b (Fif::}:/:sgl;afl;zgod bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.76 6.33 281.39
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 90.69 6.88 361.46
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 98.25 9.97 670.54
SILKNET 01/27 UsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.88 7.95 401.85
TBC 10.775 PERP UsD 125 10.775% Jul-19 n/a B-/-/- 100.00 10.23 n/a
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 96.11 10.81 741.83
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.92 10.52 715.67
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.21 8.30 490.45
3o & MoaofMH0 MmamME Bo8Y3060 8960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omytho af:fsggg’ % 393mb60 a:g:giﬁ: @;’?;?;:b (Fit:?/:SEFE/: |;?|2:d)'/ Lo3gomm gobo 35:)‘: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 6.50%
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 8.40%
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
g:i;f;iiirg“’” UsD 15 9.00% Oct-23  Oct-25 -/-//- n/a n/a
MFO EuroCredit uUsD 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 8.63%
Tegeta Motors UsD 3.3 8.50% Jun-24  Jun-26 -/-/-/BB- n/a 8.63%
IG Development UsD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63%
Tegeta Motors usD 5 8.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
MP Development UsD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75%
JSC BasisBank UsD 20 7.00% Aug-24  Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate UsD 25 8.50% Aug-24  Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B UsD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%

oMb & MogoMbn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, domd & onogofhn
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JofMmoyamo segnmmodmnzn mdmogs3ngdn

sonen PRI e LI SN (i SheMandy bt e e
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.00%
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.63 7.00%
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.37 6.75%
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- n/a 7.25%
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
MP Development EUR 3 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- n/a 7.00%
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
GEL

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- 100.00 11.58%
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B 100.00 12.83%
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-/-/-/- 100.00 13.22%
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 TIBR6M +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- 100.00 12.33%
Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
Tegeta Motors GEL 15 13.50% Aug-24  Aug-26 -/-/-/BB- 100.00 13.50%
Nikora Trade GEL 35 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a

3o & mogofmbn Mmamiz BoB8ygebn 8969s0Mn o/06 BmBoBnny

Byofrm: Bloomberg, o & ovogofdho
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Byofrm: Bloomberg

3mM3mMmodnymo bogoMm mdmngo3ngdob 608mn, A6

3mM3mMmodoymo bogomm mdmngo3ngdob 608mo

Mmoo LagddmMdab Bobgzom
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0930900

LogdoMongzgmMmL d0630L 339530 (BGEO LN)

LogdoMmongzgmmb d0630L  339%30L
(BGEO LN) ogd309d0 oonbymo 37.75
OMoGmobym @b  LEHYMMNB330
(GBP), -3.33% 60bo 330MoLOLO
Jgomgdom o -15.83% gobym
039LVO6 FgoMgdom. Fogdmdnb
AmEymMood 217 0oL 0gdEnody
dgtho Jgoanby, GBP 37.10 - 39.55
©0030dmb3n. dmmm 4 330MM0L
806303MmmMdu30, Ludyomm MnyMmo
304mdoL AmEymdoed 52 vovbo
0gd30o 39008000.

0000bo 60630L $393%0L (TBCG LN)
0930900 onbyMo 27.05
OModobym @b  LEAHYMMNB330
(GBP), -1.81% Bobo 330MoLb
Jgomgdom o -12.74% gobym
039LVL6 FgoMgdom. 3ogdmdnb
AmEYMmMod 350 o;obL  ogdEnody
dgtho Jgoanby, GBP 26.15 - 27.70
©0030dmMb3n. dmmm 4 330M0bL
896303MmMoV30, LB3YLMM CNYMO
304MmdoL AMEMmMdE3 56 vonobLo
0Jd30o 390008000.
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Georgia Capital-ob (CGEO LN)
0330900 vnbymo 9.36 dMohobym
Abd LHYMMNbadn (GBP), -3.21%
B0bo 330MoLONVO FgoMgdom O -
8.24% aobym
Jgomgdno.
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03mbogzmgo 930m30L 3063900

P/E P/B

603060 30m60 °i,‘i‘l’):° ";‘fgg’_" m:O' :3/5, _ 6@@.;8? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia BGEO GBP 37.75 1,721 -25.4% 57% -5.0% 4.36x 3.50x 3.56x 1.19x na na
TBC TBC GBP 27.05 1498 -145% -9.4% -44% 478x  Lh6bx  3.80x 115  na na
Halyk Bank HSBK usD 1760 4,800 -15% 313% 161% 257x 275 265x 0.72x  na na
Akbank AKBNK TRY 6355 330,460 431% 101.4% 74.0% 2.86x 491x 3.07x 0.90x 1.27x  0.90x
Garanti GARAN TRY  123.00 516600 79.0% 1421% 110.8% 2.84x 52Ix 3.43x 1.00x 158x 1.06x
Isbank ISCTR TRY 1414 353500 30.4% 38.6% 51.3% 323x  3.95x 2.44x  0.87x 1.08x 0.73x
PKO PKO PLN 5826 72,825 -02% 713% 15.8% Tl44x 6.60x 652x  139x  14bx  1.33x
PEKAO PEO PLN 152.55 40,040 -143% 55.9% 03% 6.07x 619x  6.61x  132x  127x  1.20x
Millennium MIL PLN 877 10638 -165% 618% 50% 17.78x 3.88x 4.36x 147x  136x  1.18x
Mbank MBK PLN 63160 26,821 -15.0% 655% 181% na  64x  5.88x  165x  175x  1.38x
BRD BRD RON 21.05 14,670 0.0% 35.8% 17.5% 7.62x 10.02x 10.23x 142x  153x  1.43x
??onncgwonio TLV RON 27.85 22243 14.8% 453% 31.8% 7.76x 670x 675x  182x  157x  1.61x
Komercni KOMB CZK 80650 153275 -31% 20.0% 113% 876x 9.79x  979x  1.09x  122x  122x
Mean 6.67x 5.70x 5.31x 1.23x 1.47x 1.20x
Median 5.43x 5.21x 4.36x 1.79x 140x 1.21x

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 BoMIMoa96L MoN37L BOBOML O oM PYBEL NJBSL gobboMmymon, MMmamMME B9M30DJd 06 3tMNYBHYONL FMBNE3Y 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 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.

08 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MNMYOSOL ghHYmMdNBYdNL 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 8r8Ha, MMEILLE BoLN FnBMEYdS FMmby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMNL 98©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNTY BY3MNL V6 Bocnn NMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYdNL Bngn
of 3o3939mMo Mondg MBIPBYOS 6 doMIBHNY, v330MoE dodmMbohmn vb BognMNLBLEY30 v NBBRMMISENNL LELEMMYLEMMVE 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 vgeMHNL Fno 33tMI30L BOBNML. BMLLYB’MYOYON, 3IMEBMDION L BxRVLYdYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
3903E35mmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3POMNZOENIdN, 33MNIZION O 3EdM3NNbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Dh3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 dMBoEHTdNL 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 ©330MH YO0 of 3ob336
Mondy MB3PB9dL 06 BoMOBHNBL, ©330MoE BodMboH ML o6 BognmMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNLBMOLDdY 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
3M3306090006, MMIMYONE IMEIMBO 0MNOB 3 33(NI30m. 39I389©, 0639LHMMYOTS P6ES NEMEBIL6 NBHaMILMY 3MHabENYMN 3MBEBMNIHNL
FgLobyd, MMIMLLE gYINNS OZMYBS FMObENBML V3 EM3ZNBYBH3N SMLYdYEN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBIdSMNIM 3M3NMPdY, OZMEIMYOY, SPOMNIBENS V6 ZOBIYTMMYONNN 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.

33m93900: research@gt.ge

dHom: +995 32 2401 111 (4298)

3om@b & mogofmpo
30boBoMon: 3983060L gyho 3, mdaMNLA, 0105, LogoMmaggmm Lodfmggfm: sales@gt.ge
dam: + (995) 32 2401111 o +995 32 2401 111 (4132)

LON633LAHOEOM-LOdS63M BndofMmymgde: ib@gt.ge
OomM: +995 32 2401111 (7457)
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