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93mbmadngo

23mbmdngyMmo BMo: LodLHOHOL ODYLHYOYMN BmMborydgdom,
LogdomMnNzaMMML 93MBMAN3y 7.8%-000 gondomy 2023 BymbL, Mo3
0.333-000 og3ohnde Bnbo 8930LYdBL. V3VLMOB, LogdLHOHBS dMENL
30domonymgdoom oszmmadboms 1Q24 o 2Q24-0L MgomyMmo 333-
0L BMEnL H33900, gLYdV3NLLE 0.333 o 0.133-00n 8.7% v 9.7%-
300). 3900085, 2024 BmMoL 3noM3gm Bobyzomdn Mgomymn 333-0L
DML H3330 9.2% Jgoanbo. FgLodddnbo, LogdLhobhnL 3Q24-0bL
03MBbmM3nzymo DML BNBOLBSMN BoROLAGNL go3omMaLBNBydN
(+1M.1% B/6), Lodofmozgmmb g3mbmdngs Bmopmo 9.9%-0m
8o0doMmv 2024 BMobL Nob3zoM-Lydhgddgdo.

R3nbn  3Mmabmdno,  LogdomozgmMmmbL  93mMbm3dnzs 2.0%-0m
8o00MY0s 2024 Bymb, bmemm 6.0%-000 2025 By,
Logofgm gogfmodo: LoJLHOHOL BMboEYdgdno, 2024  BobL

mgdbm3d9m3n LugdmBMNOL ggdL3MMEAHNL dMEe 39.0%-8y ORJOMPY
o 6817 9mb o33 ©mmomn  3goa0bs,  Bnbo 3080
oxn3ndLoMydyMn Bemoymo 17.0%-0060 DML Bn3Ha. ©3dLOMVD,
0d3mtpn  Bmoygo  5.6%-000  gondompe 1.4 3 o33
mMMoMod), B0bo ™30L 0.3%-0060 3mMydolL J93na. 39V,
mgdbhm3dgmM3n Logoudhm EIRNENMOO BMoymo 13.2%-00 d53EnMEY
756.0 36 33 ommomodg.

$00nMmo, 2024 BMob nobzof-mghm3dgmdn, Logaghm IRNEOHO
Bomogmo 3.0%-00n  gondome o 8.1 3dmMm o33 Mmoo
39030060, Moasd gdL3mMmbo 7.4%-000 gondomMmse 5.5 3 »33
mMMoModn, bmmmm nd3mmbho 4.8%-000 3ondomo o 13.6 3o
038 ommombL goyhmMmeoo.

RYMO0 3do3zbomado: Lod-0b Fnbyznm, 2024 Bemob Mmdbhm3dgdo
QYMO0 3do360mMydn Bimoymo 1.5%-00n 3933ntms 281.1 3emb 33
©MMOModY, Bobo 3780 oxnndLoMydymo Bmoymo 1.1%-0060
3mM9aoolb Jgdoa. domoomon MbmMn  J39Yybadnseb @nmon
a8d0360modnLb  3603369MmmM30bn  Bmophno  dMse  oxndLoMoY
093MmM30380M0ved (+11.5%, Bonmnobol 45.9%), ©33-ob (+20.6%,
3omMoobnlL 18.1%) o obMoMNELb (+23.1%, donMNobnlL 7.5%).
030LMVD, WYMVEN gdo3bnMgdn Bmoymmo dg3EnMy MPLYcNELL
(-44.5%, B3onmnobnlL 12.2%) o yodobgonob (-53.8%, donemoobobL
2.7%). so8ynMmo, 2024 BmMobL 00630M-mdbhmBdogM3n  wYMLOO
a3d0360modn Bemnymo 20.6%-00n 85330M©y o 2.8 I o33
mMmMoMmn 890030060. R3000 3MmMabmdom, Mo 3do360mydn 3.4
Ao mmMomnL EMBbYdge IMmbLOMmEbymn (4.1 I o33
Mmoo nym 2023 Bomb).

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

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F
fmosmymo 833-bL Bfoo 7.8% 9.0%
333 ogfmon LymB] (PpPP) 25,188 27,903
333 gfnon LymMdg (033 $) 8,284 9,058
3mbLobmmgmos (BmB) 3.7 3.7
0B6x3mMoEny (Lodyomm) 2.5% 1.0%
Logfo. MYdYM3aON (Bemnco v33 $) 50 45
8080. 0bgofm. eoxRnEoho (883-L %) 5.6% 4.9%

RoLISMYMO EIBOEOHO (B33-L %)  2.4% 2.5%
LobyMBBo@mM oMo (333-L %) 38.9% 36.5%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEgd89dn, bofmgnhnbam Looggbhmgdn,
aomM@ & mogombn
*nobmgbo bozMmgndm Mynbhnbagdn
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R0 dodoMn

LogdoMn3zaMmML BN6O6LOL LBBN6aLHMML Lobo®nbm mdmmogogngdo:
LogdoMmNzaMML BNBLBLOS LEBNBALEHMMA 2024 BMNL 12 BmMyddyML
10-B6m0obo 30 ImbB momnbL (11.0 3B ©33 MMLMaL) MEYbMdOL
00bRTM3 MAMONZOENJ00 8oYOYy. o3oLOVD, dmobmgzby 2.3-zgM
Jomomon aym o bLodyomm JoBmbomn LudMmEYbhm goboizgomn Bnby
099JBE0Mbob  gomgonon  0.09933-00n  gondome o  8.460%
3goa0060.

LogdoMmNzaMML BNBLBLOS LEBNBALEHMMA 2024 BMNL 12 BMyddyML
1-Bmoobn 20 3B MomabL (7.3 3B 33 EmMmMomMnbL) mMmEybmdnL
00bRTM3 MIMNELENYd0  3oyny. o3oLVD, Imobmazbs 3.0-zoM
domomon aym o bLodyamm FoBmbomn LudMmEYbhm goboizgomn Bnby
o9dB3omMbmob  dgomgdoo  0.07133-non 89330y ©o  7.624%
39oa0060.

7obmobLo vyJdEomMbo EvagadnmMas 2024 BMOL 19 BmMy3doML, Loos
6.7-6m0obn 75 3B mmomob Bm3nbomyfnn momydymodol dgbR3vM3
MOMOZO30J00 8ONYNIOL.

LObOBNBM RoLNV6N JomomEgdob Jgd3mbogzmMNs6MdnL

Lobo®0bm gobNobo Jomomodn,

2024 B6gmo
ao%ma(?l?éo [ Nglik]Telusle) oMRYBomN
39006mMdS @onBSObn 006 398m33900 30@@063@390
A6 oo 36 moMmon Bb moMmn
1 6od) 490 40 360
16aado 2,612 430 8,824
sdgho
-byem 3,102 470 9,184

Byomm: 3nbsBLMS LEBNBALHMM
* 2024 Benob LydhBdMAL BaMBofngmdnm

396bmMzngmydymo 930Loo o Immbmzbo Lobodnbm
RoLNV6O JomomEydab dmmm vgdEnmb690dgy, dem6

mofMo
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Byofrm: Lod Byomm: byd

dmbghomymo 3mmodngznb gobozzgon,

1-6pmo 2-Bomo 5-6gmo 10-Bpmo

H 530bLoo B 3monbm3zbo

6m3nbomyn oo Mgomymo 9Rg3dhaMo gogsmomo

6emoymo nbxzmoEns o moMab gogamomo 3yMmbo 39MLYdO
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— 3B HOM YO SMOHN30L 306033900, % (BoMmy. MpMdn) c 2 & c
B0ghn 06x3mogns, % (Bofs. ofdn) REER (006 2014=100) NEER (006 2014=100)
Byomm: LYY, LodLhodhn Byomm: Lod

89608360: 0609gLOL BFMES/IMYdS 6n1BBL3L FoEaMNMN 3HMLAL
808YoMadoL/8ogBseLyMydeL
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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 94.43 6.92 273.06
GRAIL 06/28 UsbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.77 7.65 363.14
GEBGG 9 1/2 PERP UusbD 300 9.500% Apr-24 n/a B-/-/B2 97.89 10.08 608.83
SILKNET 01/27 UsbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.62 8.05 354.91
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 95.83 11.81 694.78
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.91 10.18 656.29
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.03 8.60 451.87
3o & MoaofMH0 MmamME Bo8Y3060 8960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omMytho ameggg' oo, 393mb60 a:g:giﬁ: @;’?;?;:b (Fit:?/:SEFE/: |;?|2:d)'/ Lo3gomm gobo 35:)‘:23‘;?: %
usb
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 6.75%
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 ushD 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 usbD 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 8.13%
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 ushD 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%

aomM & vgombn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnghn
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mMoOMNgv(30500

Jofmorymo seagnmmodmnzn mdmogs309d0

3580333900 3omY6o ameaagénéo, 393m6o al’og)t::)?’:g: @:)?;:);:U (Ht?hZSEFEZ I;?It(;dy/ Lodyomm 3obo 3 ﬁl:t:z?)‘()ig':%
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 6.15%
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 6.15%
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 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%

3o & mogofmbn MmamiE BoB8ygebn 89bs0Mn o/0b BmBoBnny
Byofrm: Bloomberg, o & ovogofdho
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MOMNZo(30900

93MmmdmMmngo3ngd0 (899mbozmoobmdy)
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Byofm: Bloomberg

3mMm3mMmohoymo bLogoMmm mdmongos3ngdob 6o3mon, Im6

mofo
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Bystm: gomm & osgoMbn
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0930900

LogdomMnzgmMmbL d0630L 33930 (BGEO LN)

55 1.0 LogdoMm3zgmMmbL  d0630L  339%30L
i‘; g-: (BGEO LN) 9309060 coonbyfmo 49.15
40 07 Ofohobyem  @ubd  LhomMnbado
35 06 (GBP), +7.43% Babo 330Mobonob
322 05 JgoMgdnm o +21.81% gobym
20 04 039L006 FgoMydoom. Fogdfmdnb
112 g; BmEnmmMded 424 0oL ogdEnodg
5 01 dgtho 8goanby, GBP 45.75 - 52.00

0 0.0 ©0030dMb3n. Ommm 4 330M0L
rrrrr ' ' DD BED D o & & 806303mmMdL3n, Ludyommm moyMmo
304MmdoL dmEyemosd 102 sonobn

. 3m3mmos, 3B (BoMmga. cgmmdn) OdBOO 800@6060

— O oL, BY6EH LHIMMNBaN (BofnEb. Mmofmdn)

Byomm: Bloomberg

00000L0 00630L 3900 (TBCG LN)

55 10 0000bo d0630L 3oL (TBCG LN)
50 0.9 0730900 onbyto 31.90 dodobym
- 08 9060 LHYMM6330 (GBP), +4.25%
35 06 B0obo 330MoLOOB Bgogdno Y
322 05 +17.93% a8oLym 0n39LMV6
20 0.4 39oMad0m. 309MmdnL
112 8:2 BmnEnmmded 417 0wl ogdEnodg
5 01 do®ho Jgoanby, GBP 30.55 - 32.55
O e 0.0 ©0030dmMb3n. dmmm 4 330MM0L

CLECE2OR@e22e0Q0RRRAAS NN RRARYILAY
BELBIELBELE 300E 056 HQLELBRIELBEVEBe 806303mMmMdL30, Ludyomm MoyMmo
CeCIP3ESEEC 6 F8 e B EEES €T U3 S5 S TS 304MmMdNL dMEyMmMdS3d 101 sonobn

9 Enmmos, 3 (Bofgg. mofmdn) OdBOO 600@6060.

— Omm oL, BY6DH LHIMMNBE0 (BofEb. MoMmdn)
Byofmm: Bloomberg

LogdomnzgmMmmbL gododhomo (CGEO LN)

" 0.40 Georgia Capital-ob (CGEO LN)

- 035 0730900 onbyme 11.56 doghobym
0 030 RNbd LHMMNb330 (GBP), +1.40%
o 0.25 B0obo 330MoLEVE JgoMmadoo O
0.20 +13.56% 8oLy 0n39LOV6

6 0.15 Jooomgdnon. 304MmdnL
4 0.10 3mEnmMmMOod 353 0oL vdEnvdy
2 0.05 d9hn Inoanbs, GBP 11.12 - 12.12
o 20000 20200000000 0RTRTRRNNNNNNNNL RO SIHIN 0.00 ©0030dmb3n. dmmm 4 330MM0L
b bSO & ¢ BOALATTNNE LG EDOSE ¢ £bd o b bb O &g 06303mMMd30, LEBSMM CMONMO

2 304MmdoL FMEyMmMdLd 123 sonobo
. 3m3ymmos, 96 (Bofmgs. (gfdn)
——— demm @sLn, BY6GH LaMMNBZ0 (BofmEb. MgMdn) 0d30o dgoanbo.
Byomm: Bloomberg
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0930900

dM3ImbLO3Mg 93MmM30L d063900

P/E P/B

503960  3omybe °g‘§f’:b "::g" mgo, Gi/; _ Sggf’ 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4915 2190 19.7% 42.5% 23.6% 4.36x 434x 375«  119x  na na
TBC TBC GBP 3190 1785 261% 19.9% 12.7% 478x 496x 418x 115  na na
Halyk Bank HSBK usD 1916 5223  13.6% 452% 264% 2.57x  2.99x  2.89x 0.72x  na na
Akbank AKBNK TRY 54.85 285220 -41% 91.8% 50.2% 2.86x 5.48x 3.06x 0.90x 113x  0.86x
Garanti GARAN TRY M3.00 474,600 28.6% 144.6% 937% 2.84x  486x 329x 100x 145x 1.00x
Isbank ISCTR TRY 12.72 318,000 -7.8% 581% 361% 3.23x 5.40x 254x 0.87x 0.99x 0.73x
PKO PKO PLN 5638 70475 -21% 22.6% 12.0% T.4hx 5.82x  b4bx  139x  1.34x  1.28x
PEKAO PEO PLN 14325 37,599 -15.0% 5.4% -58% 6.07x 6.03x 616x  132x  115x  1.11x
Millennium MIL PLN 9.00 10,918 -15% 17.7% 7.7% 17.78x 3.99x  447x  147x  139%  1.21x
Mbank MBK PLN 55840 23,730 -15.0% 3.7% 44%  na  827x 520x 165x  155x  1.22x
BRD BRD RON 1920 13381 -81% 9.2% 71%  7.62x  9.29x  9.43x  142x  140x  130x
??onncgwonio TLV RON 2915 26,727 4% 461% 37.9% 7.76x  6.66x  748x  182x  150x  1.57x
Komercni KOMB CZK 821.00 156,030 31% 213% 133% 8.76x 10.01x 9.97x 1.09x 1.24x 1.24x
Mean 6.67x 6.01x 530x 1.23x 1.37x 1.15x
Median 5.43x  5.48x 4.47x 1.79x 1.37x 1.22x

Byomm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dghymdnbgdo

0L EM3Y376¢H0 oML LL "o 96 MvgomMMNL" ("Galt & Taggart"), MM3gMoE oML LL LogdoMmmn3gMML d630L 8YRNL ("anwn™) Bazmo, Logyogds
o 3mM3BDoYdYMN Galt & Taggart-ob 3ng, dbmmme Lonbxrmm3sEnm 30BB7ONLOZNL L FoLBn BobLYBYON 3MB3060700LEVE VAMY3INEIdMB. JL
©M3n396Mh0 ofn BoMIMoa96L MN37L BOBOML O oM YOO NJ6oL gobbomMmymon, MmMmamMME 893D 0B 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0dH03900L Yn3nLM30L V6 3oynEINLMZNL, V6 3OBMBYMNLOZNL Y ¥8 EM3YIIBHNL BMEYMMO BoBamMn vt JBBNL LoBYd3xML 3MBHMOIHNLOZNL b
30MEJOYMId0LNZNL O VM FgndmMyds obbammymn nymbL, MmammE MY3M3BHBbVENY MONdy dLEL3LN J3gEIdNLM3NL.

oM@ 96 mogombn IRMIGIMLOMNY BBSMIMML 3MMEBILOMBOMYMO dJHN3MdY LoJoMNIIIMML doBOMDY. ©3 EM3Y3IBHNL BFoMIYMNMYdS
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmody v3MdoMmymn oymb 3obmboo. 30fMydL, MmM3gmMmoy FREMMOgMMOSdn3 b EM3Y3YbHO
SM3AMRBYOY, oMt 960 MvgoMHNLELE FMgcbmMm3gdLc EVNE3V6 Yzgmo Nb BxdMYE3IY, MMBHmMnE dMJ39EHOL Fom 3ndofno. gL EMAIY3I6HN ofn SMAL
83060Mobymo 3o3MEIMId0LM3NL, 3nMEV30M 86 NMNdV, ©6 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMaLBNBBENNL BngM, fM3YmMNE oML Mondy
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8odmygbgde 306MBOL b6 MYaYMENNL LOBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddon.

0639LHNENJON (06 BMIMYBOENVBN 3oMNaadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANLE v
390dmoods o 0ymb y39moLo30L gLoBgMOLA. V3 EMAIY3IBHNL B03MYd3s 30fMgdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY3aHNMYd0N,
MMAMYd0E oo 30oRBNvc LBEMMOE, Boon LO3YMVM VBMEOBIOLY O BOBSBLYM BaMBOMIMILDY EOYMEBMONM. v8 3MmE3aLB0 vda39Mn Bndmado
30Mydn oMB3Y6IdYMN P6o 0y3bb 0oz00bon JBnadaddn, MmEs sbmmMEngmadgd MoL3YONL gBobLydol, MMBMIdNE EVTSboLNVMYdIMNY
8063000MYd0E doBMYOdY NB33LHNMIOALZNL, Boo FmMNL 3MHYBENYMO SMEMOHNIYMO O 93MBMB03YMN dMOLEHVdNMMYMMSS, Lbzs 3mmmohnsyMo
mMoL3YdN, 39MdmE, B3MMNMYSYON 306MBYOTN O HoMN®RIdB0, oJHn37ONL BOENMBOMODBOENS O ZoMYHOL Bor3MMNMn 39MLOL MAL3N.

aomM® 96 MogoMb0L o6 $39B0L MMIgMNAY By3MAL Vb Bomn EoMIIHMMYONL, MVBFIMMIMYSNL, BOENNOMYdNL, IMARYZMYONL Vb6 ©v89BHYdNL, o6
mMm3ymndg Lbge 30Mnb BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMIBHNOL VB ZOMEYOIMIONL BoMPEYBS 06 dMYdY, ¥830MvE godmbobhymoL ob
6o39MOLLIYZNL, O V3 EM3YBIBHL ofn ©J3L 3MYHIBBOS BoLBN VMLY YN ABRMMBENNL YHYYIMMOLDY, LOLBMMYDY O YBMIBYMOZMODY (o NBSdY,
MM Mondg 0bxymmMBoEns oM oMoL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmgade Bobdy EoYMEBMOL. gL EM3Y3Pbhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BoBam oM BomMBmMoagbL LodomMmnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 00goMb0L o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISONL, MBEBBMMAMIdNL, BoMOSMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©M399396hnL B0dMadgdL Bmyobmzgdom Roohofmmb doon Lozycofmn EVIMYZNEIOIMO 33MMI30 o 39RVLIGS V8 EM3YdYbh3n aobbomym
LOZNMbYONVE  V3e38nMYdN. B7dnL3NgMN  LONB3LHNEOM  BoEVBY3DOMYdS BnMadymMmn 1bs 0gdbolL dbmemme 0b3zxLHMMNL  3nfon
39byEamMadno. 306MBNL MVBLbIVE, 3ot 9B MvgIMbN Vb F3YRNL MMIgMN3g By V6 docn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3MAY3mMYd0 06 0396Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY BNVBNL V6 BoMOMNL BnBoMo, MMBYmMnE 8gndmMgdy
BomMAMNg86oL, 30MEodnm o6 NMNdoE, ©8 EM3Y3IBHNL 6 BoLN FnbooMLNL MYNdy 8odMYnBIdNL FnEIEE, ©6 MBNBYBONMLE P3O380MEHOMPYHL vd
©M3n396hL, 06 Mondy JBnHdNL, 06 YIMJByMENL Byoas MMBamMndy Bbofmnb dngM, v8 EM3Y3IBHNL Loxndzgmdy.

00 M3Y396h3n oMLYdYMN NBEBMMBo3No 9J300IdeMYds gBMBBYOLL, LMYMYMBOL O B3MOMYOLL BYhymdNBIdOL 3oMady o domd 9b
00goMdL oM 0g3L MONBY ZoMEHOIMPOL 3 EM3Y3IBHT0 >MLYOYMN PBBMMBSENNL goBobEYdOL V6 vdHPoMYMMONL Bx6oMRYBYONL Bndofmm. o3
©M39396hnL FBMEYdS o3 Mo BxFNb393080 oM B0FBO3L NBL, MMAB v IMBboMS NBEFBMMBSENNL B3MNOYdL ©3 EM3Y3IBHNL oMM L Bydam3d
06 08 omMomnb 8n3am3d, MmMEaLLE 9L EM3INBYBHN P396oLIBIMOE BobobmME., 6 MMB v8 EM3Y3HBH3N BMEYFIMO NBBMMBSENS YHYTSMos MoNdY
39M0MEOLM30L N3 MVMNMNL 8r8Ha, MMEILLE BoLN FnBMEYdS FMby, v6, MY 3oBLLZZIOYMNY, ©8 EM3Y3IBHT0 BNNNMNJdYMO MoMOMnL 93©IaE.
8oM® 96 M3MHNL V6 F3BNL MMBgMNT BH3MOL V6 Bocnn NMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAI3MISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MBIYPBYOS o6 doMIBHNY, v330MoE dodmMbohmMn vb BognMNLBLEY30 ¥ NBBMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYIN NBBMMBS300 O 3oFMNIBYmmn BmMLOBMYOYON HBYIMPdS NBRMMBBENVL, MMBYEnE baMBnLLBB3EMIN nym 3odm3930L
oM0MOLM30L O BoMAIMLaxbL BbmmMmME gomd 96 vgoMHNL Fns 33tMI30L BEBNML. BMLLYBMYOYON, 3INMEBMDYON S BxRVLYdYON, MMBMYONE3
3AmE03pmno 3oL3n, BoEMPdYMNy FgLody Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaYmNs LLBbME ©Y 3900MLNBENLNYMSE, s Jyndmydy
390335mmL FghymonbyonL 8ofmgdy. FgLody BboMNL 3PdMNNZSENIdN, 33MNIZION O 3EdM3NNMb3axd0 dmasoE oA390IdL, MMI vd EM3Y3x6Dh3n
3AmE039mMo NbEBMMBEnd 30MYdIMNs ByomMmMdneb, MmImMadniE 3nRbaymns LOBbME, doaMsd ofm oMLYOMOL ©v3 dMBYEY3d0NL LEOLEMMOL o
093MBBYMOzMONL oMb HNs. gLodE3NLVE, oM FgndmMYds OYMPBMOL BydNLBNYM NB BMBYEYDY, MMBIMNE BMEY3PMN ¥8 EM3ZNBYOH3IN. SME o
06 0vgombn, oME 539B0L MMIMNIY BazMn, o6 3ocn ENMIJHMMYON, MVBSFIMMIMYdN, BNENSMYdN, 3MAY3MIdN VB ©3IbMHYON of 3ob336
Mondg MBIP69dL 0B BoMIBHNL, ©330MoE BodMboh ML 86 BognMNLLIYZL, 3 EMAIYTIEHOL LOMEYOMNLEMORY BMBogzomn LOJFNBBMONL
3Mmabmd0MYONL LE3NMbBN, 86 MMBYENN3Y BILOVBN JomamENL 6 vdHn30L BNBENBLMY 86 BMBo35NN MNMYOYMYONL gBsbYddn.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM BazmML Jgndmods 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYHL-IMNNYMNMONL  E3YSMYdLL
3M3306090mM06, MMIMYONE IMEIMBN 0MNOb 3 33NI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHyMILMY 3MHabENyMN 3MBBMNIHNL
FgLobyd, MMIMLBE gYINNS OZMYBS FMObENBML V3 EM3ZYBYEHTN SMLYdYENN NBEBMMBBE3NNL MONIIDHYMMOSD].

09 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMYdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIJTMMPONNN B3I MBNY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLMZNL B3vEMOE v3MdsmMymN..

00 M3Y396hnL 3ndMadn 3nMgdn 3oLybnbLBggxdaMBbo vMNVd 30MPYLYGNL o Lb3s EILHMYIBNYMO BM3MYBYdNLAVE VEZDY. JMIJBHMBYMO
890053030L 3nmody bgds Fndmadn oMb Lozymomn MOLZNL boMxdy o BoMIMOEaEIBL 0L 3oLYbNLBZxdMMOLL, dnommL dm3gdn, MM
30MyLYONLAELE o Lb3s EILHMYIBNYMO BMIMYBIdNLALE PYBRMYDBIIMYML VE3Y.

33m93900: research@gt.ge

hom: +995 32 2401111 (4298)
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dam: + (995) 32 240111 OomM: +995 32 2401111 (4132)
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