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93mMbmadngo

p993g3mode: LogdLhohoL  BmMBoEgdgdno, 2024  BmobL  99-3
33oMpom3n  y3ndo3zmonlb mby BmopMmo 1.8 3MmEgbdnemo
3nb6gdhnon 39830Mo v 13.8% 300003009, Mmy33Yy, B0bY 330MbHOMLL
Jdgogoom, Jiomgno, 0.1 3MmEgbhymo  3pbdhoon ool
89dMNmMON. oMbn3bym 3gMmnmE3n oJnMo390000 VLVI3YOYMN
fMomgbmos  BmoyMoco domoobn
©oLYddg00L  69.2% 3goanbs, bmmmm  ”M300mEVLOIB7dYMYdNL
Benoymo DM 2.4% oym. 035L6, Ludydom domnb dMBsBaMyMdNL
mby Bemogmo 1.0 3hmEgbhnmo 3nbdhno 54.7%-309 3on0DoMo
2024 6oL 39-3 330MpomBo.

R3pbn 3Mmabmdoom, Pdndozmody 13.8%-8) 38533nMmnde 2024
6oL, 2023 BmobL 16.4%-00.

3.3%-000  gonDomo o

Logofgm gogfmods: LogdLhohoL 3AMboEYdgdonoc, 2024  BOL
mgdpm3ogm3n Lodmbmob 9dL3mMHOL Bmoypmmo dfs 39.0%-3)
oRgom©y o 6817 3mMOL o33 ommomn 3goanby, Bnbo c3pdn
oxzndLoMydyMo Bemoymo 17.0%-0060 DML 3ndoa. v3oLOVE,
0d3mMmdpn  Bmoyoco 1.4 3 o33
MMoMo3Y, 60bs ™30L 0.3%-0060 3MydnlL J93na. 39EHES©,
mgdbm3ogm3n Lugodhm EIBROENHN BMmoymmo 12.8%-0on 3ndE0M©Y
758.8 3emb 033 ommomo3o).

2024 6oL mghmadymM3n 30obgobgdn (+21.3% 6/6),
B9Mm3gbobmdgdn (+25.9x 6/6), L3nMbo (+40.8% 6/6), dznfxysobn
moonmbgdn (+19.7x B/6) o m306m (-5.2% B/6) oym @HmM3-5
2dL3mMBHoMadymo  Logmbamo.  V3oLoob, gdL3mMbOL  9.7%
03MmM30380Mdg dmpomeo (+41.3% 6/6), 62.8% ©LN-B] (+19.2% 6/6)
v 27.4% Lb3go J3gybaddy (+122.2% 6/6).

2024 6oL mgddmBogmdn Hm3-5 nd3mMmbo nym 3obdobgdo (-11.1%
B/6), bBogoxmdn (-3.6% B/6), Byn39896hadn  (-5.4% B/6),
HomMoRMBYdn (+7.0% B/6) o godo (-6.1% 6/6).

$00Mo, 2024 Bmob nobzom-mgdbhm3dgm3n, Lugagdhm IRNENHO
Bmoymo 3.1%-00 gondomeo o 8.13mM v83 commomn 890300y,
fMoao0b gdL3MMHN 7.4%-00n 3onDoMs 5.5 demMme ©83 ommomedY,
bomm 033mMpo 4.8%-000 3onDoMme o 13.6 3gmm o338 ommombL

3290MNo.

5.8%-000  gondoMmeo

360MAMgdgmome x3obgdob 06cggdLo: LodLHOHOL BmMBoEgdgdoom,
3BoMm3mydgmMmoo  obLydob 0bgdLo BMmopho BMo  6.8%-3)
39bgmeo 2024 Bmolb  mdpm3dgdo, Bobo ™3980 oMLYOYMO
Bemoymn 8.8%-006. 3BomMAMpdgmoe obgdolL Bmoym BDMEody
doMmnoon B9303mM9bo ndmbno BuLYdNL BMEVE VFETP3o3907MO
(+5.3%) o LEBOMIM3M3YdNMN FMYBIFMMONL (+29.7%) LodEnnd30.

30bm30 obowmm 3608369cm3s60 d9¢HYmdobgds 58 M3MBgbEOL drarm 339G BY.

23Mm6m3nzyMon nbngzohmgdn
2023 2024F
7.8% 9.0%

Myomyfn 333-L dMEL
833 gfmon Lymdg (pPpPP) 25,188 27,903
333 gfmon LyMdg (033 $) 8,284 9,058
AmbLobMomMdL (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 2.5% 1.0%
Logfo. MyBM39d0 (B 33 $) 50 4.5
0090. 0bgoM. CBRNE0HO (B33-L %) 5.6% 4.9%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%
LobgMBBORM oMo (333-L %) 38.9% 36.5%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogybhmodn,

3o & ;nogsmbn
*nobmgbo LogMgodm Mynbhnbagdn

999393Mmd0L EMB69 LogdoMmmnzgmmadan
25%

9.5%
20%

16.8% .09 5 6% W 15.6%
o 13.8%
10%
5%
0% o 0 0O T NNCNCNMO OO

Byofnm: LogdLhoho

860M3AmM9dgmono Bobyxdnb nbggLo
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Ryoen 60doMn

LogoMongzgmmb R0606LOO LL3n6aLHMAML
mdmM0go30900: LudoMmn3zyMML BNBLBLOMO LEBNBOLEHMMA 2024
BnobL 19 Bng3ogML 6.7-BeMnobn 75 3B MoumnbL (27.5 b o33
©MMoMnL) mMEYBbmMmdnL dgbRTSM3 MOMNESENJON  FoYnoo.
030LMVD, FMmonbmzbo 2.3-z9fM TomomMmon nym o LLJyomm

Lobo®0bm BobLNV6N Jomomegdn,

Jgbmbomo  LudMmMEYbhM  aobozzgon  Bnbo

Jgomgdno 0.01633-00n gondomy o 8.401% 3go03060.

nobmabo ongdEnmbo ognadomons 2024 Bemob 26 BmyddgyMmbL,

Lool  5-Bmnobn 100  Jmb oMb

Lobo®nbm 2024 6oeno

aa%maggéo oMRgBnmMN oMRgBnmMN

3900006Mds @0 890m33z900 30MMEYOYMIOS
©oLOBYNLNELE

Bem6 oo Bmb mofMmn Bmb mofmn*

1 Bmodrog 490 40 360
169mmdy

ond@nm6m06 Boto 2,687 355 8,862
Ly 3177 395 9,222

Byofmm: 30656LMS LBBNBALHMM
* 2024 Benob mghm3dMnb Bgmdsmgmdom

Bm3nbomyMmo

0MgdnmMgonlL 0gbRIM 3 MOMNZOENTON 8ONYNIOY.

LObOBNBM RoLNVBO JoomEydob 53MbLO3MNS6MSNL

396bmMmzngmadymao 9380boo s IMnbm3z6o LoboB0bm

afmycoo QobNV60 JomomEgdob dmmm vyg3nmbyddy, 36
mofMo
6-039 1-Bgemo 2-Boemo 5-Bgmno  10-Bgemo 300 seE
1% 250
10% 200 175
L 2
9% \0\‘ - 150 118 0
\, o
—_— 100 75
8% /‘ 60 50
¢ . . 8.1% 50 | 2030 20
7% 7.7% 7.6% 7.6% | il -I
0]
6% 6-0039 1-Bgmo 2-Bymo 5-Bgymo 10-Bymo
6mMQ-2022  =mem=BMQ-2023  =mem=6m9-2024 H 530L0o = 3monbmzbo
Byofmm: Lod Byofm: Lod

dmbgdoMymo 3mmohozob gobozzgmon,
BamoyMmo 06x3mMoE0d O MoMab goEamacnn 3yMmboa

6m306omMmyMo o MgomyMo gxgddMo gogamocnn

39MbLyd0
30% 15% 180 +0.0% y/y| 180
o, O,

20% 10% 160 160
10% 5%

0% 0% 140 140
-10% -5% 120 120
20% -10% 5

100 -9.2%yly 100
-30% -15%
ﬁé%i@@%‘lggﬁgﬁﬁﬁﬁﬁ 80 80
E © © ¢ m © 0 D E © —
e85 5258%3835¢2288%5853 TELNoorrORee 90N YNGR
8 Y Y2LTEBREOS 2c n9Q §Q Q0D
USS$/ LoB. 39MLN, %-Mo B3NOMYdY B/6 (- 3odysfngds) (Bofib. momdn) &% 2 5% g‘) 8 (.8 373 Vo Lg (.8 e ®ex g 8
— 3B HOMPMO SMOHN30L 306533900, Y% (BoMmg. MpMdn) < € & c
B0y nbgmsEns, % (Bofs. mofdn) REER (006 2014=100) NEER (006 2014=100)

Byomm: LYY, LudLhodhn

Byomm: Lygd
89603360: 060a7dLOL B/ 3MIds B0BBS3L FoEaMOMN 3PMLNL
3084omMgdsL/3onBsoLyMgdsL
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dJofoyymao g3hmmdmogs30gdo

M9o®0n63gdn

399m333900 3oy amegg: 0, 393mb6a al:s::giﬁ: @;?;?;:b (Fitc;\//SSil;/el;llood bo::’?:,?m 3 ﬁl:c:zg;g:?% Z-spread, bps
GEORG 04/26 ushD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.43 6.82 273.06
GRAIL 06/28 ushD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.77 7.63 363.14
GEBGG 9 1/2 PERP UushD 300 9.500% Apr-24 n/a B-/-/B2 97.89 9.96 608.83
SILKNET 01/27 UushD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.62 7.97 354.91
TBC 8.894 PERP ushD 75 8.894% Nov-21 n/a B-/-/- 95.83 11.00 694.78
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 98.91 10.45 656.29
CGEOLN 07/29 uUsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.03 8.51 451.87
B0 & 01030 MmaMME BoBY3060 89605960 ©o/06 BmBoBOMY
Byofm: Bloomberg
JofMorymao sgnmmdmagzn mdmngoEngdn
399m333900 30D ameang: 0, 393mbo a.::::g,?’z?: @;?;:éigb (Fit?ha/rs’szlz/l?l‘z:dy/ Lodgomm gobo 3 ;;zg;g’:%
usb
Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development ushD 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 usbD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate usbD 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 8.13%
Silk Real Estate usbD 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
ggterlfg‘riiirg'on uUsD 15 9.00%  Oct23 Oct-25 -/-/-/- n/a n/a
MFO EuroCredit usb 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 uUsD 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 usbD 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%

3omd & ;mogofmbo mamE Bodyzebo 896950M0 o/06 dmBoBny

Byofrm: Bloomberg, gom@d & oogofbo
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mMOMNZd(30900

dJofMoryymo sgnmmdmazn mdmMNagoEngdn

399m833900 3omabs ame;’gg’ oo 393m6o i"i‘::i‘g: @;f;i';:b (FitZ?/:SEFZI;?Idey/ boBgomm gobo 3;;22‘;?: %
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 & mogofMmbhn MmammE BoBygebn 8gbyzofn /o6 8mboBnmy
Byomm: Bloomberg, gomd & osgofgn
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mMOMNZd(30900

93MmmdmM0go30900 (898mMbLO3MNEMOS)

16%

14%

Georgia 21 & 26

12%
10% e ——GRAIL22 & 28
8%
6% —— GEBGG 9 2 perp
4%
2% —— Silknet 24 & 27
0%
RS RRRRRERRERERRARARARENENANANANENGRRIARARNRARRSRSESASASTS 15 g gos nerp
BOEE CO £THOOMAEE SO £)TDOONOOEE CLO £/0TDOONOVEE SO £,0TDOOM0OEE SO £/00O0 :
B RRERE S 18 O B2 By a0 PR 52 0330 LR e 68 0338 PRs5aE
Byofrm: Bloomberg
3m3mModoymo bogomm mdmngoEngdab 603cmn, Ienb 3m3mMod oo bogofmm mdmngoEngdab
mofo 60300 LyghmMgdob dobgyez0m
EGEL mUSD mEUR 1940 2,096 MYomMNBIdSN 831())/6
' - LOBMALA. °© 0606780@030
L6 5% i 14%
m0dnban “
5% ‘ 8d0dy
0bco.
00606LY 3%
896 fno 0bLE. ndfogn
12% Jmbgds

528 595 5q7

—1—
364 - . —4—
= 368 \)Som
m~em HK7E KA 18%

2016 2017 2018 2019 2020 2021 2022 2023 10024

21%

39fdm

30300).
19%

Byomm: gom & ;mogombo Byom: gom & ovgombn
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0930900

LogdoMongzgmmbL d0630L 33900 (BGEO LN)

55 1.0 Logdofmozgmmb d0630L  33nx0L
iz 0.9 (BGEO LN) 5930960 osnbyfio 48.95
08
40 o oMmohobym @by  LEHIMEMNB33n
35 06 (GBP), -0.41% B0bs 330Moboob
22 0.5 Jgomgdnon o +17.95% agobym
20 0.4 039LV6 FgoMadnm. ZogdmmodnlL
112 g; AmEnmmded 207 ool ogdEnody
5 01 3oh0 890anby, GBP 47.95 - 49.90
R’lﬂ“l‘!}j:ﬂ‘lﬂl\@‘gﬂlﬂﬂ“mﬂwﬂw%ﬂ “i}({l”ﬂhﬂll H‘Ih_hm\:m—dul% li_‘ “‘L_‘WMWWM (il'{"ll%l;ﬂwn@ﬂ'wllt 0.0 000 300mb30. &m anm 4 330 MobL
________ TreTerQRQ ANNANNNANANNNNANNNNNNNNN AN
BE LEBROEG HOOE & HOBD b SAE & BOBOE LbLAED hbhd & L 896853mmMd530, bLodgomm EENYMo
23S 25553 €55 ¢3S %@8%%%?@ 23S TEBE3 255 23 EFFHES <°:°§§ 304Mmd0L IMEyMmod 87 soobin
. 3mEnmMmody, 3B (Bomg3. gMmdn)
— MMM BLO, BY6H LHIMMNBaN (BoMEb. Mgmmdn) OdBOO 800@6060'
Byomm: Bloomberg
0000L0 30630L 339130 (TBCG LN)
55 10 0060bo 60630L $39%30L (TBCG LN)
50 0.9 07430900 ponbymo 31.95 dMahobym
- o8 9960 LHoMMN6330 (GBP), +0.16%
35 06 Bobo 330MoLOCNVE Fgomadoo O
32(; 0.5 +9.61% aobym on39LO6
20 0.4 3pofngdoo. 3046Mmdab
112 g; BMEYMMdSD 266 sl vd3nody
5 H 01 dodn dgoanbs, GBP 31.30 - 33.15
0 0.0 ©0030dmMb3n.  dmemm 4 330M0L
R LG S T b DO TN
l%k% ¢ %8%%%%88 0 X %%’8%;8)%8?%% ¢ %88%% ' ggﬂgk%%%gg%g : 88 8956303mmMd30n, Ludyomm EMOYMN
¢30 25BE3 €55 E30 2FBE3 E55 S0 SEBE3 255 S8 CAE R B9 304MmMd0L AMEnMmMdsd 89 vosbn
M Emoy, 36 (Bofa. mofndn) OdBOO 800@6060.

— Omm BLO, BN6EGH LHIMMNBaN (Bom@3b. gMdn)
Byomm: Bloomberg

LogdomnzgmmbL gododhomo (CGEO LN)

0.40 Georgia Capital-ob (CGEO LN)
0.35 0730900 onbyme 11.74 dnodhobym
030 K60 Lhgfnbgdn (GBP), +1.56%
0.25 Bobo 330MoLMVL JgoMmadoon O
0.20 +10.55% a8obym 039LOV6
0.15 JgoMmgdnon. 30g4fmdnb
0.10 AmEYMmmOod 175 o;olL  0gdEnodY
}I ol HHNM\ 0% 0000 90503060, GBP T1.28 - 180
bl < 0.00 ©NO3odMB3N.  dmmmm 4 330M0bL
Q‘Om—o@_%gb 806803MmmdO30, Ludyomm pMNyMn

“ 304fmonbL 3MEnmmdsd 106 sovbn
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d3mbogzmgo 93Mm30bL 3063700

P/E P/B

603060 3oy °i‘:z:b 3;'?:3" m:o. Giﬁ . sg:gb 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4895 2181 215% 435% 231% 4.36x  430x  372x  119x  na na
TBC TBC GBP 3195 1787 17.0% 16.4% 12.9% 478x 494x  417x 115  na na
Halyk Bank HSBK usD 1948 5311 7.0% 353% 285% 257x 3.04x 293x 072x  na na
Akbank AKBNK TRY 60.60 315120 -8.5% 962% 659% 2.86x 6.06x 3.39x 0.90x 125x 0.95x
Garanti GARAN TRY 119.50 501900 18.7% 141.7% 104.8% 2.84x 5.14x  3.48x 1.00x 1.54x  1.06x
Isbank ISCTR TRY 13.60 340,000 -13.7% 60.4% 455% 3.23x  577x 2.84x 0.87x 1.06x 0.79x
PKO PKO PLN 5436 67950 -4.6% 15.4% 8.0% TA44x 5.61x  6.23x  139x  129x  1.23x
PEKAO PEO PLN 139.35 36575 -10.6% 0.0% -84% 6.07x 587x 6.01x 132x  11x  1.08x
Millennium MIL PLN 8.29 10,057 -3.8% 52% -0.8% 17.78x 3.67x 412x  147x  128x  112x
Mbank MBK PLN 56040 23815 -11.0% -15% 47% na  831x 522x 165x  156x  1.22x
BRD BRD RON 18.86 13144 -43% 97%  52% 7.62x  912x  9.27x  142x  137x  1.28x
?:’G”ncs"nvam TLV RON 2820 25856 4.8% 40.4% 334% 776x bhhx  724x  1.82x  1h46bx  152x
Komercni KOMB CZK 817.00 155270 43% 19.7% 12.8% 8.76x 9.97x 9.93x 1.09x 1.23x 1.23x
Mean 6.67x 6.02x 5.27x 1.23x 1.32x  1.15x
Median 5.43x 5.77x  4.17x 1.79x 1.29x 1.77x

Byofam: Bloomberg, S&P Capital IQ
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3603365mm3060 dghymdobydo

9L EM3Y396¢H0 oML LL "gomd 96 MvgomMbOL" ("Galt & Taggart"), MMAgENE oML LL LogomMmN39MML BB30L 3BNL ("s389B0") Bz, LoggoMgdy
©o 3m3Bdogdymons Galt & Taggart-ob dngm, ommme LuNbyMMBsEnm 3ndBHONLAZNL o BoLBn BobLYBYdN 3MB3060700LEVE VBMY3NEIdML. gL
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NgBoL gobbomymn, MmammE BxmogzodYd b 3tMNYBHYONL BMdNEZS v FMB393> MONdY
0dH03900L yn30LM30L V6 3oynINLANZNL, Vb6 3edMBIMNLAM3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L 6
30MEIOYMIONLIZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3zLN JogEHONLM3NL.

aomM@ 96 0ogoMb0 IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. 8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAELL FMgbm3xdem EVNE3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oML
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0m0nb, LEbyM3BoBML o6 Lb3y M3y nMoLENIENNL B330MN V6 dMmJomody, LuVE VBa3MN 3o3MEIMYOY, 3POMNZSENY, baMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNErdY0N) 3obB30MOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o Bxfyx3MOSLANE Y
890dmoode oM nymbL yzgmoboznl gLoBgMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LV3YMNOM SBMEBYOLL Y BNBLBLYM BEMBSMIMOLDY OYMEBMONm. 8 3MmEgL3n v3a3oMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b696 Moz00bo Jogodgddn, Mm@Es dbmmMENgMOdgt MOLZYGNL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNMHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobozyfo
MoLZYdN, 39MIME, 33MNMYdYO0 306MBIdTN O HOMOBYOBN, 0JHN3000L BSEFOMBIMNDOENL O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmndy Lb3s 30Mnb BngMm ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMILNL BoMmPaYby b vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EM3IY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm b
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgsoobybom MRYZLL, BofMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©M31396hnL BNBMYdYdL BMynbmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MI3S O FgRVLYdS V3 EMAIY3YBH3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 9b cvasMmbn ob $39%80L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, 0bBs3FMMIMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYOMMALL v NMYOY6 BYONLBNYM 30MMEHOYMPODY MVNTY BNBAL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEvdnMm o6 NMNBdE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsNMLE P3°330MEYOMPIL V3
©M39396¢hL, 96 Mondy JBadnL, 86 PBMJByEMONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowrydzgmdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
03oMHL ofm ©J3L MONBY FoMEIOYMPdL ©3 EMIP3IBH30 MLYSdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMdNL FgbomAYBIdNL Bndomo. o3
©M31396h0L nBMEYOS o3 gMo Fx8mba3x3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdY ¥3 EM3Y396¢HNL MofmnmnL 8g3am3a
06 08 nomnmnb 393cam3, MmEaLLE gL EM3YB6HN P3OBVLIBYIMOE BobobmMEY, 86 MM vd M3N3a6H3n AMEY3YMO NBBRMMBBENS YDHYYsfns Mondg
39fMnmEobLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN BNBMEYdS BMbr., 06, MY 3obLLZO3YOYMNY, ¥ M3Y396H3N FncNNYdYN oML 3H3EIE.
8oM@d 906 vgoMHNL Vb F3YBROL MM3YMNIAY B93MNL V6 Bocnn NMadHMMYONL, MVBSFTMMIMYONL, BNMNBMYdNL, BMARYZMYONL V6 ©870HYdNL BngM
o 3oE03nMo Mondy MB3YBYOL 06 doMobhny, v330MoE godmbobymn o6 BogynLL3]30 V3 NBBMMBOENOL LOLBEMMYLEMVE O YBMIBYMOZMOSLOLE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJ3Pmn AMLYBMYOYON §BYSMYdS NBBRMMBOENL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393ymos 3oL30, BoMadymoo dgLodg BboMalL BysfmydnELb, MmM3ImMIdnE 30RBIYMNL LLbME ©O 390NMLNBENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0bxrmMM3oEns 0MmydymMnse Byofmmydnod, MmMImadnE 30R6YMONS LOBEME, FoaMed oM vMLYdMOL ©8 dMBLEY3700L LOLBEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $30R80L MM3yndg Bazmo, o6 docmn ENMIJHMMYdN, OBFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb ©870MhYd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgdnL Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3n3ENBVMY vB BMBo3oMN MNMYOYMIdNL FgxobYdsdN.

oMb 96 mogombhL o 3YBNL B6d0L3NgM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYdYMO NBEBMMBOENNL MONYFDHNMMOSDY.

00 M3Y396HnL V6 3nbn BxdOLBNYMN BOBNMNL PYBIdSMN3IM 3M3nMYdV, 3O3MEBIMYDS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALM3NL B3oEMoE v3MdomymoN..

00 M3Y3906hnL 3ndMadn 30Mydn 3oLybobLBExdYIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJBENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbyMmao
80000(3080L dnMgdy bEyds 30dMadn 3nMnbL Losgymmomo MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML VE3S.

33m93900: research@gt.ge
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