99& H3®0ddab ym3zgmm3093Mm0 dndmba 3o

03maobo 2023 bodoMmgzgmm

bojdomm3zgmmda LogO MIdMGMabm
dmaB8o7MmonEob domygdymo dgdmbogmadon
2023 bemab | bobg3zoMmdan
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2023 bomab | bobgzoMmdn  Lojodmizgmmdn
LogOmodm®abm 3080900 GOoMmMEgbmodd 2.5
dmb 3080hb doombno, Mo 21.7%-00m bozmagdno
2019 bBomalb | Bbobgzomob  dgoMmgdnm.
bobogmmoMmngn omEagbo dgndmgdd dngbgbmL
bodommzgmmb  ¢Hy®oddalb ULajhmGmdn GYLym-
13600b0b Mdnm gob3ncrMmdgdm ggm3mmohn3n®

0 93MMMMman 6 godmb3g390b.

Mga0mbymo  396L3gdbho3znm,
bobgzocdn 9360 m300o6
bogO@OdMGabm 3080900l MoMmEgbmdd
3o60magdnm  EodOmMN agm  Jobggdnodymm
¢ogbsdy (-23.3%), dodnb, GMmEo yg3gmo Lb3o
930mbobm30L 30800900l MomMEgbmov
1HMMEgoMmEd ob odoMogoy 3obgdnodgm
doh39b909mb.

LOgO MOAMGabm dMagdOYMH™MdnEOL dgdmbagzomado
doombno 1.8 domooME 938 EmmMML, o3 24%-
0m  omagdohgody 2019 bemal | bobgzcoab

dofh39b909mb.

n3mobn 2023

2023 bBomob |

dmadogomao

é

H3608d0b ym3gmm3zn®o dodmbom 3o

bodoOmzgmm

LodJormzgemmb gem3byema 0606300 dgxyobgdnm,
2023 Bemob 30 0360b0b damdoMmgmonm, Mybgmab
dmdomogqqgonl 38.4%, dgmaGybob
dmdomogqqgonl 34.9% (D) 33Mo0bob
dmjomodqgqgonl 28.0% dgogobgoymno 1 6gmdy
dghn 30000 dgmaoE, b Lojochmizgmmdn 1
6B dghn 300000 EoMAgbal JbyMm3gmoco.

2023 bemob | bobgzoMmdn, Gybo dmadoydgdabgob
domgdymo dgdmbogomon g3gmobdg domomon agm
o 482.1 dognombn ©dd EmmoMn dgoanby, Mo
9.4%-000 oMgdohgdo 2019 bBmob obogmmagonydo
396M0omenb doA396909m0.

2023 bemob n3emabdo bojoOmzgemmdn bobhyadmb
30bgdob 0b6gdln (bgyn) 2022 bemol 03obomob
dgoMgdnm  8.6%-000 dgdpn®o, mongmabob
LobhPdO ML gobgdol dgdgncqgdol boMmydg (-
16.5%). 2023 b6emolb 03b0bmob dgoM@gonm, L
3ondoMo 0.6%-00. m309600 golgdol B
439cmobg domomon gy®nodo (16.3%) opdmAbeoo.

M
pXc Research
G



dogmombo 3080¢0

é

é

é

N

N

=

=

ot

o

LOgOMOdMMmabm 3080hmMmgd0

2023 bemob |1 bobg3z0Mdn

2023 Bemob | bobgzo®dn LogOmodmGabm 30d0hg00b MOMEYbMdNL oMEagbo gdogMdgmed, mydge 60bd 39GMH0MmEYdMOb
dgoMgdnm bgmn hgddnm, Gog dgndmade godmb3gymn ogmb LodoOmzgemmb hn®ddob Lyjhm©mdo GPLym-3360Ho060L Mdom
306306 m090pmo 3gm3mmoahoznMo o g3mmmanydmn godmb3q39060Lb ogMdgmgdnm. 3gGOdme, 2023 bmoab | bobgzo®an
bLogO MM abm 3080¢hgd0b MOMEIEMO0d doombnod 2.5 Jomombl, Moy 306Ydnodamn MHOMEYbMINL 78.3%-b yHme b,
®ydEod 6060 Bemalb doA3969090mL 75.7%-0m sgmagdodhgdo.

LOgOMOIMELM 3080(H900L MOMEbMOL O domn dmEaqbal doAz96909emn LogbHmodmGobm 3080h9d0 J39465d0Lb dobg300m 2023 Bemab |

2019 bemob dgbodednb 3gMomEmob dgoMgdom 60bg3063d0 O domn 3xEoM9dd 30b609dnodEgem doA396909mMmMOb
0 aa% 78% 80% 770, 0% c /00 o 120%
0
80% © o
S 69% ° S 600 73.6% 100%
70% c
o 000 38.1% o
0 60% 5 P 9
% 400 o ® 17.3% 50%
5 o0% 5 17.0% o
- - o -17.
40% 300 o o 19.0% 0%
0 30% 200 ® ®
- 0,
. 20% 100 . -86.2% >0%
. 1.701.1 10% 0 - - - [ | [ | | -100%
0 0% Q Q Q Q Q o} Q Q Q Q
S S S ° o S S N S
& SR .;§$ S S @ @ D
N S S Q o &
\> §>‘5 © R
09O 00N 3080))00 ==@== > 39060 2019 Eemal dgLodedal 330G HdMmMOb dgEoMgdom m30800900b HomEgbmos 02019 Bemab | 6obg30Mmob dgocgdo

Byo®m: Logdomm3zgmmL H®ddalb 9O M3byma vE3nbabhGogno

2023 Bemob | bobgzoMdn, §3996900b dnbgznm, LojoMmzgemmdn y3gmodg dghn 3000 MmM0 MYMJgmoob dgdmizns - 582,500
30000h™mG0, Mo 2019 Bemab | bobyzoMOmob dgEoMmgdnm 16.6%-00m 3ghno. myMJgmlb dm3yzo Mybgmo 577,600 3080h0m, Mo
16.5%-00 Aodm®Aqdo 30bgdnodgem doR396909mb.

10 pabbzomal HGobhyem 0080MOL dmMmal, 3080hg00L MoMmEIbmos y3gmodg dghoE gondoMmo dgmocmybnob (2019 bemab |
bobg36Mab dgbododal doR396909mBdg 127.0%-00m 39¢0), yodobgmnob (73.6%) o nbLEMOgMNEOL (38.1%). dgmeq dbMOHn3z, oa9bo
g439cmod9 odomn ngm 089MdonFobdn (30bgdnodgemn doh39690cmal 13.5%), bLm3bgmbo (74.8%) o 016o6d0 (83.0%).

M930mbyman 39@L3gdhoznm, 2023 Bemal | bobgzoM@mdn g3MOM3nob dmdogzomoa LogMmodmeGabm 30d0¢hgdol OOMEYbMd
d60d309mm3bo RodmMmAgdmes 3obgdnodgem doA396909mb  (-23.3%), bmem yzgmo bbgo M730mboob 30800hgd0L
MoMEgbmMmood dnombno 0b ooodoMde 30b6gdnodgem MHoEbsb. gb dgndmgdd ob3nMmmdgdymn nymb ndom, M3 LojoMm3gmm
00mngdqdo bozmgodo ybloggmmbm o dnddn3gm HyGMabhyemmo Eobndbymgdal dsanmoE MYLm-33MHo0b0b Mm3nb dggaoE O
Mbgmnob dgdmbymn dng®Mobhgodnl dbnd3zbgemm3060 bozoal godm.
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doemnmbo 933 mmoMn

9 LYY MIIMP LM FMaBOYMMONEOD donmygdymao

Q. d9dmbogomn 2023 6ol 1 6obgzo6 30

dopbgogzo 2023 Bamob | bobgzo®Mdn pbmagma 3080¢hmE900L GomEabmdal dbmeme bBobommdMmnzn vmEagbabo, LogOmodmGabm
dmadonmmonob dgdmbogomdo od 3gMomedn 3603369mm3bo ZooodoMoo 30b6gdnodEamm mbal. gb 3ob3ncmogdymoad abgmo
oJhmGmgd0m, MMmamMogod oMAgbal bLodyomm bobgMmdmazmdaol godMwo, LogMmodmmabm GHy®0ddolb bobommdGmnzn oPEaqbo o
0bgyemognal hgbgbngdn. 396Mdme, 2023 Emoab | 6obg30M30 LOgOMOIMGabm dmadogemodal dgdmbogzomadd 1.8 domnoME 233 EMMIMOL
300mb60d, ®oE3 24%-00 39H0d 2019 Bl 1 6obg30M M6 JgEoMgdam, bmem 58%-00 dg¢hn 2022 Eemab | boby30M ™Mb dgotmgdnm.

bogMmodmGabm amgﬁon(ﬁmbn@oﬁ 80@%63@0 dgdmbogomn o Loy MOdMMNLM dMZBdoYOH™MONEOL dogmgdyemn Bgambo%oqpo 2023
3ol 033960 30bcgdnodgem dohz9bgdmab dndobrm Bemab | 33060 homdn o dobn dgoMmgdd 30b9dnodgem
doA396909mmob
160% 70.4%
c 600 80%
140% € o 56.1%
€500 39.5% 60%
120% g °® 30.8% 40%
100% 3400 14.4% ‘ .
3 300 9 -4.6% 20%
80% P -7.6% -9.5% 0%
w o
60% € 200 o ® o .
& -40.7% -20%
40% & 100 l -40%
20% 0 . - i - - — -60%
o, Q Q Q Q o Q Q Q ¥ Q o)
0% S &8 Q,§‘° iy @§° RO
@ 3 S° © £ & ° ¢ ° «
& o> N N S © & °
og\ Sb‘) S §
N &
\33
s J93 L0300 ==e==2019 Bemol | bobg3z®ab 30A39690¢mnl d0doMrm dagbo mdgdmbozomon ©2019 Bemol 1 bobgz0mmob dgotgdo

Byotrm: bogJommzgmmb germ3byemn d0b30

93996900b dobggznm, 2023 Bemab | bobgzoMdn Gybo dMadoy®go0bazob domgdymoa dgdmbogomn y3gmodg dowomon dmdmAbEo(dmemnobo
d93mbo3mob 26.7%) o 482.1 dogmombo 0dd EMmoMn 350003000, MoE 9.4%-00 dghno 2019 Bgmmob dgoMmgdnm. MHYLlgmL dm3yzo myddgmo
(ogmnobo dgdmbogmmal 14,6%), LonEobog dgdmLogzmgdn 39.5%-00 gondoMo 2019 bmoab | bobgzoMmob dgoMgdom, d7da3 30
93603033060, M™mIgmdoy, doybgeozo 3080hMmOMO MHoMmEIbmonl bobommdoMnzn omagbabo, 30bgdnodpg doA39b6909mL 14.4%-0m
3000030600 o dmnobo dgdmbogzmab 12.0% dgoanbo.

399mbogmob dmE3agbol 3oA396909m0 y390modg EOdOMN nygm 089MdS0FOboLM3NL (30b609dnodgemn doh39690emal 59.3%). dgmcg dbMn3g,
d99mLO3MNbL 3603369 M3060 8BGO 306(07dN0dEIM 39(M0MEMODL dJEOMJ00m EORNJLNMIEO NLEOOIMNEOL (70.4%) O P3690b0OL (30.8%).

bodoMmmzgmml gO®3bemo 30630 dgazobgdnm, 2023 Bemol 30 0360L0L damdoMmgmdnm, MGbgmob dmdomodggdal 38.4%, dgmoMybob
dmgomogdggdab 34.9% o 33Mo060b dmJomogdggdnlb 28.0% d9xxoLgdymond 1 6gmBg dgdho 30000 Igmad, 36 bogJoOmzgmman 1 6gmBdg dgdho
30000 0MAgbal Bby@3gmoE. LogMmodm®mabm Logomybhm gmbal dgmmememmanal dobgznm, obnbo Zoboboggdnob LojoOmzgmmb
930009670000 o domn EOboboMFgon LogMmodmGabm dmagdoycmdnob domgdyemmao dgdmbogzmab godmm3zmgodn o6 dgab.
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bLodJomzgemmdn Lobhyde™mgdal golgdnl 0bggglbol 2023
Bemab n3¢mabidn, 2023 6ol 0360LM0b dgEOMgonm, 0.6%-00
3o0BoMeo, dom dmGob 3, 4 o 5 306ML3I3MO30000
Lobhydmagdal ggobgoaol o0badbo 1.6%-000 gondoMo,
bmemm Lomgobm dHodal LobhHdemgdolb qgolgdn 8.7%-0m
d9d30Meo.

2023 bemab n3emobdn m3060 0bgdbo y3gmodg domoemao
3960000 (16.3%) dmdmAbo, yzgmodg bozmagodn 30 dgbgmo-

LOLHPIM ML gobgdnb

069gJbo LojJoMm3zgmmadn

2023 Bemob n3emabdn, 2022 Bemob 03mobmob dgoMmgdnm,
LoLhYIO™MYdaL oLdaL nbgdln 8.6%-00 dgdgncco, dom
dm®mab 3, 4 o 5 30Mb33mo30000 LoLHYIO™MYAINL Ggobgoals

069gqbn 10.2%-0m d933nMEO, bmmm Lomgobm ¢Hodob
LoLhYIO ™YL OLd 10.4%-00 dgdEnMCo.

2023 b6emob n3emabdo Bemoy®o 0bagbo g3gmobdg domoaon
0gm doo JoOomemdn (19.8%), yY39modg  odomo 30
mo0eobdo (-16.5%).

dmnobgmdn (-11.9%).

2023 n3em/ 2023 nge/ 2023 n3em/ 2023 n3em/ 2023 o3/ 2023 n3m/

2023 036 2022 n3m 2023 n3b 2022 n3m 2023 03b 2022 n3m
30bgmo 0.2% 4.5% 0.7% -3.9% 0.1% 8.0%
0396 gm0 1.1% 8.3% 0.0% 1.5% 2.1% 14.2%
39600 16.3% -10.7% 30.8% -10.7% 3.3% -
J39dm JoMormo 0.0% 0.0% 0.0% 0.0% - 0.0%
o060 5.5% -2.8% 2.6% -4.7% 14.6% 15.0%
Gogo 0.0% 0.0% - - 0.0% 0.0%
doo JobOmmo 0.0% 19.8% 0.0% 6.5% 0.0% 51.7%
Lodga3mgem-8gdm bzobgma -2.8% 8.0% -5.5% 3.4% -1.3% 11.2%
bodbg-so30bgmn 7.9% 4.5% 22.8% 2.4% -2.7% 6.0%
dEbgmo-dmnobgmo -11.9% -9.4% -16.1% -15.1% -6.6% -3.9%
modoemobo -2.0% -16.5% -0.3% -15.8% -21.6% -27.5%
by gobgdeb % 33emomdd 0.6% -8.6% 1.6% -10.2% -8.7% -10.4%

1 Labhpd®mgdalb qgobgdab 06Egdbob goobgscndgds dmbgs 06pgdbn  godmmamomns  Jevons-ab  0bpgdbom.  obgzg, dmbogndmo 858030 oALYdPma LobHPIGMIdAL GomEgBbmd.,

LOgOMOIMOalm bogomyhm gmbeol dogé dgdydozgdymo 3obom30mabBbnbgdgemno alog, GM3 BmangMmon MHggzombobmznl dgloododobo 0bgdbo LOPmoE 396 obobogb GMgzombdo
693m03960030900b dobgznm. ndznMabo gOOMOMMamdl (OmammoEos doEd JoOmmo o Mogo), bozdomep dgnMgo 06MLYdYm LOLHPIMML obgdab 33emomadal H9bgbinob.
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1 399093900 doegdyemoo LogoMmzgmmlb 10 Mgz3nmbdn o

2023 B6emalb 03emobdo, LojoMm3zgemmdn 3-306MU330mMo30000
Lobhydemgdal Lodyomm oolbdo? 174 oMo djoanbo,
bmemm 4-30601 33030000 Lobhydmgdab Lodyommm ggobdos -
267 @moMo. LomFobm Hodob LOLHPIOMIMYdAL3 Lodyoemm
03oLdo 132 moMo dgoanbo.

bLoLBHYIO ™ML bodyomm

xolgon

8 5-300033m03000 LOLEHYIOMMO Lodyomm goldo n3ecaldn
498 moMo dqgoanbo. gnMnodn od Godob Lobhydcmgddo,
bLhoboMmBmo 2-000830mMNobn bmdMab bodyomm ggobdo 894
oMo dgoanbo, ogoModn - 550 matn, mongmobdo - 505
oMo, boomm 3obgmdn - 466 mado.

3%, 4% 0 Lom§obm hodob LOLAHPIO MmO LOIJOoMM™ gobgdo
©930mbgdaol dobg3znm (2023 n3mobo, moGo)

¢ 3% m4* Abomgobm

> &

3o9bgmo ndgGgmo 30600 9398 m JoGomao oMo

0a6O0H™ME 0089 3obmozlgdym 3%, 4%, 5% bobhpddmgdalb 71%-L

A

H e

on

A

Gogo LodggMagmm-8g3dm bLodpbg-§o3obgmn dgbgmo-dmonobygmo

bLgobgmon

dod JoGmmao mdomobo

LobhPdMmgoal ULHObIGGHYMo ™G vEanmNobn bmadMmgdab

mdomobdo 3%, 4%, 5% o bomgobm @Hodob ULoLHYIGMgdob (312 m0099dhn) o bomgobm BHodab LobHddMmgdalb 25%-L (456 ©EoYMo 306033909000 Lodyomm 0G0m3ghoznmab
Lhobodhymo ™G  dsaomoeobn bmdMgdal  xgolgddy ®d099dhn). 3*, 4% o 5+ LOLHYIOMgdob RBoLYddg dmMbogdgdal 30dMobaoMndgdom.

003306039000  3d99300. ULoLAHPIGMgdab dgMAgzo dmbeoo d0mgdd bggde LObHNIOMYOMOB 13033060 900L Logydzgmdy, 3 bomgobm Hodab LoLAHY3IGM - LoLEHYIOM, G®Imobmzabog
dgdmbggzomo  dg®Ag30L  3G0bEn3nm. obomodn  dmoposL bmgmm  Lbomgobm  Lobhpddmgdab RobLYddg 0bgmMdopnnl ©0dobolnomyogmad bmdMgdal 3Gy COMEIbmdd o Loos

booking.com-89 oM930bhM0Mmdpm, bodoGm3gmmb

Research

Byoe ™ booking.com-no. Lodyomm Bobgdo godmomamgds

LHPIGHOL IMALobYMgooL Pbg3lb mgobo.




doGomdoEon 93mbmdnzy®mo

0bon3ohm®magodn

2018 2019 2020 2021 12022 112022 112022 1V 2022 2022 12023 112023

333 d0d0nboMg x¥oblgddn
396mo3L900b LOdAPOM9d90ald
©o bo33900 mdnggdhgdal
39dh03md90000b (3emb)

1800.0 2223.0 1204.5 1783.6 360.9%* 536.2*% 831.1* 646.2* 2374.5* 436.8*

bLogMMOIMMabm
VY PR o LR BT 8679.5 9357.9 1747.1 1881.3 576.5 1049.4 2266.7 1534.3 5426.9 1208.5 1651.70
(domobn)

036’“"“&“&?:;"@35“’“ 4756.8 5080.5 1087.0 1577.5 456.0  749.3 2082.6 948.8 3652.9 8453  1085.2

LogMMOIMMabm
dm3B8oymMMmdnob
dgdmbogzomao (demb >dd
MmM3Mn)

3222.1 3268.7 541.7 1244.9 393.7 748.8 1374.7 999.5 3516.6  795.4*% 1009.1*

JoGm3zgmn dmagdoymgdab
obobo®M3gdon
bLoBmgzoMmaoMmgm (demb 533
MmMmMIMn)

524.7 657.2 180.5 184.7 72.2% 103.5* 118.6%* 114.3*  408.6* 105.0%* -

30633060 ygbmycdo

0639b¢h03nd 3mM 930

bogdhm®aon (Igmb >33
MmMIMn)

106.0 119.3 -247.2 -7.4 10.6* 6.9* 16.1* -2.0* 31.5% 4.3*

* 306 39mo0 dmboizndgon

Research




bodoMmmmgd®n3n dghygmonbgodd

3903396089 6oM3magbnmn 3Pdcm 03030900 3m3BogdYnd PMC 33¢cmg30m0 396¢h G0l d0ge
dbmemme Lonbgm®dognm /b doMm3ghnbayma d08bgdabmzal. 3ydmnzoEngdda dLobymn
06ggm®dognd BoM3Moaggblb dbmemme MRg30L o, dgbododnbo, d3nmbizgmn Moz oGMal
3obyboldggogemon dobooGboL B6gd0b3ngM 0bhg®3MghoEnedy. PMC 33emg30mn 39bhto o6
0mgoL 3oLpbaldgndemmosl dznmbzgmoal dogc  dobomgdal Fodmygbgdal dgogo©
BoMmdmdmdnm 36Mgh9bB8ng08g. 3pdmongzopne bBoMImpagbomoas alg, ,Omagmy oMabY,
gm39ma3oMmn godmbohymon ob bogymabbdgzn G3Gg89b¢hognaby o gocmobinal gocgds.

893m0m dmy3060emo 0380306 Bmago 3do3bammob Bnboomadgamdnl gotgdg, PMC 33¢m9y30m0
396060 96 ndma3zd oMobgnol, HmA:

390030300 3ndnzom bgmadobobzpmadn ndbgde;

™3 30m03030080 3ME9dnmo 0bggm®dogne oGab LG ymo, $93d0GMapn, Bybho o6 o6 oML
dgemdodn dgdyzobo.

PMC 33m39300m0 (39660 0hm390L yx3mgdol, Omeop®mhm dgg3ommlb 3ndmoazongdal
d0booMbo nby, GmameE ©30b 30806396mbogmo Adm3emab.

PMC 33033000 3906060 00300006 0bbbob Lbgo dboggdal y3mgdgdal oGmag3olo o6 PMC
3393000 (39660l 3Pdmn3030900L godmygbgdnl dgaaom godmbzgym 6900bdngH Bnobdg
gm3gmazo® 3oLybobdggdmmool. PMC 33mag300 39bhGL o6 og3b 330mb3gmol B0body
3obpboldggmmdal 3omEgoymgde (3MbhGMogdhol 30bmbom, amoadhado 30bmbom oy
Lb3og30Md) 3Pdemozo3nal d0bodGOLMOL, 3odmygbgdoby b 3pdemozopnobmob o330l
690003096 Lb3d BMOIOLMOL V303306 9000.

330mb3gmo om0oMmgdl, Gmd OGmammE ddmyymo 3oLybobldggdmmdnlb Lyndogdho, PMC
33mg30m0  (396hG0  onbhgMabgdymoo,  dgdpypmb  mozobo  mxogMgdoby O
®0b03dMMImgdal 3oMon 3obybobdggommmds. d3znmbzgmon mobbdgdo, GMmAd dobm3zol
3900303000 3odmb3gymon 630003096 EOBO3VMZNL dgbobgd 3GMHh9bdngdL o6 6odMyygbaydlL
3060000 PMC 3393000 39660 Mma30369gdb 96 0oboddmMmImdL.

d30mb3gomn  mobbdgdo, MHMI FoMobHNJONLO O  3omMEYdPMmgdgoal  dgdmy3gdn,
MHmImgon3 dJomomgdymos o3 LodoGmmgdMng dghymdnbgdodn, ngo3b PMC 33emg30m0
3960Mab 3330930906, MB0EMdL, MObOdIOHMIMgOL, ©39bh 9oL, d3nmmdaem 3Mm33obngdb,
3933300060990L, yxRmMgo0dmbom 3060906 o g393MbHMOIHMMdL, 0lg3g CMamMOE MO390
PMC 3339300 (39606ML.

oy 93 bodoMMEMgdMN30 dghy™monbgonl M™Igemndg EHOPMgdo dMmJdgEn 306Mb3EmdMMINM
060b o6 odmAbEgdd oMmdOPLGOYmMgdoEn, gl oM 0dmJdgEadl 3pdemozognal  bbgo

©0909m906906006 dmbGYMgdowmovdy.

Research

30mM3n0 bnddhm3aobo

3393000 oMgjbhmeo
g.khishtovani@pmcginternational.com

bnzo 303060dg

433093000 | |
n.kapanadze@pmecginternational.com

Bobo JoFond
133Mmbo d33¢m93060
n.kajaia@pmecginternational.com

dnl.: 61 0dvdgbgdemal goddncn, d9-3

Lo myen, mdnmmobn, 0102, boJoMm3zgmm.
hgom: (+995 32) 2921171, 2921181

g, ambho: research@pmcginternational.com
390bonhn: pmcresearch.org
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