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93mM6bmdongyMma BMo: LogLHOHOL dobgznor 2025 BmobL 39-4  330MDHOM3n
LogdomonzgMmbL  Mgomymn 833 6.7%-000 gdondoms, MoE, dnmMmgoom, 0.133-0m
2025 Bpmb
Logdomn3gMML 93MBMBN3Y 7.5%-000 dondoMEY. dSMBNIBYM 3gMomdn BM3nbomyMo
933 12.4%-000 gondoms 104.6 Bem mofmodey ($38.1 demM) o 833 gfmo Lym

3mbLobmg®g 10,297 o383 ommombL goydhmmeos. LadbhmMym ghomdo, 93MbmAnzyMm

Bogmadne  BnboLBoM  BoR396009MOE  BgEoMydno.  HodyMmo,

B30 FoomMn  EIEIONNN  3MBHMNdYE3ny  8gnhobalb  39dnado
06@MM3oEne o 3M3PBnzoEne  (+28.7%), goboomgds  (+24.5%), LobyMABoym
B3oMN3mMdY (+9.3%), LOBNBSBLM LodBnobmods (+12.9% B6/6), gogfmmds (+3.8%),
HEMBLMMAH (+8.9%), Pdfnogzn JMBYdL (+5.0%) O oMM Y ELEYBYHOL (+12.3%).

oManodo:

QMmoo addozbomgdn: LHG-0L Bobgzno,, 2026 BMOL gdgM3oM3N BWYMOEO
3%0360modn Bmoymo 17.1%-000 dondoms 295.3 3B o33 mmomody, Bnbo
03930 EoxngdLoMydYMN BMoymo 16.6%-0060 DML 353Ha. dJnMomon EMBMMA
33946900006 RYMOEO a3%0360mMoonL Boymo DY oxngdLoMms
03MmM30380MNV6 (+20.2%, B3onmnobnbL 46.5%), 988-ob (+14.8%, Bonmnobnb 18.4%),
MYLYNNEVE (+18.8%, FNMNOBAL 12.2%), NLMNOYMNEVE (+16.7%, BNMNBBNL 8.6%) v
NP J900ob (+32.1%, 83ormnob0b 3.7%). 080LVB, BYMLEO 3dO3BNMYd0 BmnyMo
89330Mo bmmme Yodobyomnob (-5.4%, doxenobob 2.0%).

$009Mo, 2026 BMobL Nob30M-NgdgM3M 0 BYMOEN 3Do3bnmMadn Bemnymo 16.8%-
001 3onDoMY o 578.0 3B v33 common 8goanbo.

bLogofMgm z30gMmodo: LogLHOHNL BNBoLBSMA BMBOEY3gdnm, 2026 BMNL ;ndgM3oM3N
LOgMBMOL gdL3MMBHOL Boyo B 26.6%-3) EORJoMP o 546.3 ML 33
omMMoMmn 3g0a06s, Bnbo 3930 oxndLoMadymo BmMmoymo 19.0%-0060 BMENL
898938. LOJMBMOL N33mMBo BMmoyMo 8.4%-000 gondoMmEy 1.3 dmMme o33
OMMOM3Y, Bnbo c30L Bemnymao 32.6%-0060 3cmMgdnb 893Ha. 390aow©, 2026 Bemab
0909M3om3n Logogm EyBNENHO BMoymMmo 1.4%-000 393EnMEY o 790.6 36 ©33
mmoMmn Jgoanbo. 2026 BmoL ;ydgMzem3n 3obdobgdn (-25.5% 6/6), dznmxobn
™M0ombBydn (+147.5% B/6), Bogormdan (+687.9% B/6), m30bm (+21.9% 6/6) 0o ombomon
(+97.3% B/6) oym pm3-5 gdL3mmMbHoMydymo Logmbymo. v8oLmeB, gdL3mMboL 8.7%
03MmM30380Mdy dmeoms (-6.5% B/6), 51.6% ©LM-Bg (-3.8% B/6) ©o 39.7% Lbao
J304600%y (+147.3% 6/6). dm3-5 033mmbo oym 8o6dobgd0 (-41.1% 6/6), Bogonmdo
(+18.1% 6/6), 990039996900 (+55.9% 6/6), 800 (-23.6% B/6) o 6ymMo Bogonmdn
(+$34.18mb 6/6).

$009Mo, 2026 BMOL NVB3M-YdyM3oM3B0n, Logogm EIBNEOHO BmoymMow 30.6%-
001 89930MEy o 1.5 dmME 38 mmomMn 35oanby, Moasb gjLdmmbn 22.9%-00
300doMo 1.0 dmM 083 commomodg, bmmmm nd3mMbho 15.4%-000 Bg3EnMs o 2.5
MM 838 MmmoMbL doyhHm..

bgmazobgdn: LogLhohnb Bnbgzno, 2025 BMNL 39-4 330MbHoM3n Ludyomm ;znymn
BmM30bomyMn bgmxyobo Bmoymo 11.2%-000 gondofmo o 2,466 Mmoo 35oanby,
B0bo 330MBHomMm3n oxndLoMydymn Bmoyma 10.4%-0060 DML 3n8aa. ©8oLMVE,
0Mbn3bym 3gMmomEdn, MyomMmyMo bamxyobo 6.3%-000 gdondomos. LYJHMMYONL
dobgzno, 2025 BmobL 39-4 33oMBHoMBn yzgmodg domomo Lodyomm cz0yMo
bymxaobo EoxndLoMEs 393oa EOM3Nd30: NBEMMBoENs Y 3MIPBn3oENY (4,373
oMo, +9.1% B6/6), 833690mmdy (3,939 moMon, +17.2% 6/6),
LOEVDM393M  LOgBNobmdy (3,748 oMo, +11.1%  B/6), LLBMBM3M3zxd0N
BMgBagmmdy (3,386 mofn, +31.8% B/6) o 3MmxygLoymo o LLBgEbogfm
LOFBNOBMOYON (3,385 Mofn, +3.9% B/6). ©BLMVB, dMBNIBYM 3gMomMmEBn YzamMody
©odomMO LByomMmm ;M3NYMn byMoL BogLoMEHdL dobocnmMydab (1,518 Mmoo, +7.7%
6/6), bmxmob 39aMBymdnL (1,633 Mofn, -3.8% B/6) o ByomMBmBofmoggdnlL (1,699
oM, +12.8% 6/6) oofmagddn.

LOFLHVHOL BNBLLBSMN BgBoLydoM,
Boymo 15.8%-000 3onDomM©s o 2,283 Mmoo dgoanbo.

R}Ob6LOLYMN O

2025 BombL LoByomm oznymmo  bymesbo

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

33060bL 30dmbom3zs | LogoMmoggenm

23 dotnhn 2026

93Mmbm3ngznMo n6ozodmmgdo

2025E 2026F
Myomymon 333-L B 7.5% 6.0%
883 gfmon LydY (PpP) 31613 357123
333 gfmon LyMdy (033 $) 10,297 11,468
dmbobmgmods (BMB) 3.7 3.7
06moE0s (Lodysmmm) 3.9% 3.7%
LogMon. MYBM39d0 (BeM ©33 $) 6.2 7.0
3080. 0630M. CoRNEOHO (333-L %) 3.2% 3.8%
30LISMYMO EYBROEOHO (B33-L %) 2.5% 2.5%
LobgyM3BoxmM oo (333-L %) 34.2% 33.5%
Fitch/S&P/Moody's* BB/BB/Ba2
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Ryoen dodoMn

LogdofManzgmmb 0606LOY LOdn6abHMML Lobo®nbm LoboBN6M Bobnoba Jomomegdn,

. 2026 6gmo
30mMEYOM9d9d0 /Mmdmngo3ngdn: TP
LogdoMNZIMML BROBLBLOS LLBNBALAHMME 2026 BMNL 17 3oL PO it 2000900 GO
8.3-6mnobn 60 3ImMb momolb (21.9 BmMB o33 EMMLMNL) Sb ofio
mEObmMdNL  LObOBNBM  MAMNELENNdN doyno.  V3oLOVD, 1 6moBeo 220 360 A
dmonbmazby 3.3-39f 3Boomo oym o LV3PoMm JgBmbomo

16owdo 490 1,670 11,045
LO3MMEIbHM  8obo330N  BNbo  OPJEOMBMOL  JgomMmgdom 800 ' :
0.32033-00 Boaenﬁ)@o Qo 9.113% 800@6060. Ly 710 2,030 11,489

Byofnm: 3nbsB6LIM LEBNBNLHMM, oM & MvaSMHN
*2026 Banob 0gdgM3NNL BaMBoMmgMdNc

nobmMabLo vxgdEomMbo VanadnmMmos 2026 BMOL 24 dombL, LooE
53-6mnobn 50 Imb moMmnlLb BM3nbomyMmo  momydymgdob
LObOBNBM MOMNZSENYON donyn]dy.

LObOBN6M RoLNVBN JomomEydnb gdmbozmnobmdab 396bmM309mM9do 930bLov o dIMmnbm360 Lobodnbm
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Jomoymo 93MmmdmngoEngdo

8333000 dmaos T I e Fitch/SkP/Mondy b 3magbom % 2 SPreod bps
GEORG 04/26 UsbD 107 2.750% Apr-21 Apr-26 BB/BB/Ba2 99.74 5.90 213.05
GEORG 01/31 UsD 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 97.44 5.74 204.12
GRAIL 06/28 UsbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 95.64 6.24 250.90
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 105.06 8.79 412.20
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 100.59 11.22 n/a
SILKRDH 09/30 UsbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 101.19 7.21 345.45
TBC 8.894 PERP UushD 75 8.894% Nov-21 n/a B-/-/- 100.62 7.85 397.22
TBC 10 1/4 PERP UushD 300 10.250% Apr-24 n/a -/-/B2 106.33 9.13 435.92
CGEOLN 07/29 usbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 104.76 7.27 296.04
3o & MoofMb0 MmamME Bo8Y3060 960500 /06 BmboBamg
Byofm: Bloomberg
JoMorymo segnmmdMmanzn mdmogs30900
3580333900 om0 ameggénbo, 393060 aoz?ggg:’nb @;?;?;:b Fitgats,s%‘é?)?::dy/ Lodyomm 3obo 36?;23;?:%
UsD
Geo. Renewable Power Oper. uUsD 73 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Georgia Capital Uusb 50 8.50% Aug-23 Aug-28 -/BB-/-/- 101.08 8.13%
Tegeta Motors uUsD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors uUsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
|G Development UsD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63%
Tegeta Motors uUsD 5 8.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a
MP Development uUsD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75%
JSC BasisBank uUsD 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 uUsD 10 8.75% Aug-24 Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors UusbD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a
MP Development usbD 17.7 8.50% Apr-25 Apr-27 -/-/-/- n/a n/a
Tegeta Motors UusbD 10 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Tegeta Motors uUsD 10 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Energy Development Georgia usD 10 8.50% Jun-25 Jun-27 -/-/-/- n/a n/a
Gudauri Lodge uUsD 10 8.25% Oct-25 Oct-27 -/-/-/- n/a n/a
IG Development uUsD 25 7.75% Dec-25 Dec-27 -/-/-/- n/a n/a
TBC Leasing usD 30 7.25% Dec-25 Dec-28 BB/-/-/- n/a n/a
TBC Leasing usD 15 7.25% Dec-25 Dec-28 BB/-/-/- n/a n/a
Bank of Georgia UsD 15 4.20% Dec-25 Dec-26 -/-/-/- n/a n/a

oD & 0vgoMmbHn MmamE Bodygebn 896a350fM0 /06 dmBobnmy
Byofrm: Bloomberg, doma & oogofdho
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Jofmorymo seagnmmodmozn mdmogy(30900

399m333z980 3omMyHho amea:)gén 0, 393mbo 6"2?2:2’6:[) @:,?‘;:';:b Fitcﬁ;\:}gs%(ézaljl):gdy/ Lodgomm gobo 3 ﬁl;’:)z?);g:%
EUR
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%
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
ALMA EUR 8.5 7.25% Jul-25 Jul-27 -/-/-/- n/a n/a
|G Development EUR 15 6.50% Dec-25 Dec-28 -/-/-/- n/a n/a
GEL

TBC Leasing GEL 15 TIBR3M + 2.75%  Jun-23 Jun-26 BB/-/-/- n/a n/a
Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 -/-/-/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 60 TIBR3M + 3.25%  Oct-24 Oct-29 -/-/-/BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.25%  Dec-24 Dec-26 -/-/-/B+ n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00%  Apr-25 Apr-27 -/-/-/B+ n/a n/a
Nikora Trade GEL 60 TIBR3M + 3.50%  Jul-25 Jul-30 -/-/-/BB- n/a n/a
Georgian Healthcare Group GEL 350 TIBR + 3.75% Sep-25 Sep-30 -/-/-/BB- n/a n/a
Nikora GEL 60  TIBR3M+350% Sep-25 Sep-30  -/-/-/BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00% Oct-25  Oct-27 -/-/-/B+ n/a n/a
MFO Rico Express GEL 200 TIBR1D + 3.00% Dec-25 Dec-30 -/-/-/B+ n/a n/a
Tegeta Motors GEL 260 TIBR6M + 3.00% Dec-25 Dec-30 -/-/-/BB- n/a n/a
Nova GEL 50 TIBR6M + 3.25%  Dec-25 Dec-30 -/-/-/- n/a n/a

aomM & ogombn MmgmME Bodyzo60 39693590 0o/06 dmbBoBamy
Byomm: Bloomberg, gomd & oogofgn
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0930900

Lion Finance Group (BGEO LN)

120

1.0 Lion Finance Group-ob (BGEO LN)
100 0730900 onbyMy 92.95 dMogobym
08 Xu6dh LHMmMNBa3n (GBP), -5.25%
80 0.6 B0bo 330MoLONVO FgoMgdom O -
60 9.32% 3oLy n39LOO6
40 04 39oMyd0o. 30g4MmMdNL
02 3mEnMmMOLd 1.17 BomMmomb og30odg
20 89tho dgoanbs, GBP 90.85 - 100.50
e ©0030dmMbdn. Ommm 4 330M0L
R R S N S I S 306353mmMds30, Lsdgsmm MmO
€3 5238580528 EERECRE 5 30dMmMd0L BMEYMMdS3 112 v0obo
. 3m3ymmos, 3L (BoMmga. cgmdn)
— O BobO, BY6H LHIMMNBaN (BofnEb. Mofdn) od@oo 600@6060‘
Byomm: Bloomberg
0000L0 d0630L 339130 (TBCG LN)
190 10 0000bo d0630L 3oL (TBCG LN)
100 0730900 onbyio 40.15 dodobym
08 N6 LHYMMNbadn (GBP), -4.63%
80 06 Babo 330MoLMVD Jgofgdoom s -
60 13.93% 3oLy n39LO
40 0.4 BooMndoo. 309Mmd0bL
02 AMEMmMoOd 398 o;olL  0gdE3nodg
20 390 3goanbs, GBP 40.00 - 43.25
Ooooooo‘___NNNmmm\f\T\Tmmmoo-o ©0030dmMb3n. dmmm 4 330MM0L
i8¢ 1895332828880 8200¢ 596853@M3530, LoBYSEAM EENIMA
ceS 85I ERREREEEL 53 309MmMdNL BmEMMOLd 71 so;obo
. 3mEymmoy, 36 (Bofnsz. mpfdn) Od 00 310 060
— O M BoLO, BY6DH LHIMMNBE0 (BofEb. MoMmdn) G Jo©3 :
Byofrm: Bloomberg
LogdoMongzgmMmmbL gododhommo (CGEO LN)
4 04 Georgia Capital-ob (CGEO LN)
gz 0930900 onbyMo 34.50
3 03 OModobym  @Ibd  LHIMMNB330
27 (GBP), -115% B0obs 330MoLob
22[{ 0.2 Jgomgdom o  +1.47% gobym
12 039LVL6 FgoMgdom. 3ogdmdnb
15 01 3AMEYMMOd 297 oL odEnody
S 89d0 39oanbs, GBP 34.45 - 37.00
© - - - ~ 0.0 ©0030dmMb3n.  Ommm 4 330M0L
‘Q. 9. ‘@, 8, g, 9‘, Qg q g. g. Q m. m. &.) ‘\‘f‘. ‘\\‘.T ‘\T\.‘ u“‘? &. m. g 68 3030, Lod I
L 5BR B EBE L 908 559 89 ¢ o 896303MMoV30, LL3YLMM CNYMO
co 3 2g 85 co 3 ccPgcgsgc s o6 3
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dM3ImbLO3Mg 93MmM30L d063900

P/E P/B
ogdgoob  3odods 6 gy, 6/6 6ol

2026F 2027F 2026F 2027F
@obo  @0®.  @g3m. @3m. L.

»039fo 3oy o

Lion Finance Group BGEO GBP 92.95 4,039 25.8% 63.1% -0.1%  587x 5.07x 140x  1.15x
TBC TBC GBP 40.15 2,241 -10.2% -89%  -1.1% S514x  4.49x  112x  0.97x
Halyk Bank HSBK usb 31.00 8,458 17.4%  47.6%  3.5% 4.57x  4.78x  1.21x na

Akbank AKBNK TRY 73.60 382,720 10.4% 233% 5.4% 3.66x  2.74x  0.96x 0.72x
Garanti GARAN TRY 13510 567,420 -87%  15.3% -59%  3.47x 276x 0.94x 0.72x
Isbank ISCTR TRY 13.95 348,750 -7.4% 4.0% -1.0% 2.80x 2.03x 0.67x 0.5
PKO PKO PLN 85.20 106,500 21.3% 8.8% 0.0% 9.97x  8.44x  1.81x  1.67x
PEKAO PEO PLN 21130 55460 183% 17.4%  3.0% 9.61x  8.69x  1.53x  1.45x
Millennium MIL PLN 15.73 19,081 4.46% 16.6%  -54%  9.46x  7.58x  192x  1.56x
Mbank MBK PLN 1,041.50 44,291 13.8% 266% -1.9% 10.15x 9.04x  1.96x  1.65x
BRD BRD RON 28.80 20,071 455% 582% 71% 12.25x  10.99x  1.77x  1.62x
Banca Transilvania TLV RON 35.70 38924  31.4%  482% 182%  8.72x  835x  1.96x  1.64x
Komercni KOMB CzK 1107.00 210,385  7.1% 21% -4.7%  12.21x  11.39x 1.64x  1.55x
Mean 7.53x  6.64x  1.45x 1.27x
Median 872x 7.58x 153x 1.50x

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

oL EM3Y396h0 oMaL LL "aomMmd 96 MvgembNL" ("Galt & Taggart"), MMIgmMmoE oMob LL Lion Finance Group ("339x0") Bozmo, LogyMgds o
3m3BogdymMos Galt & Taggart-ob dngm, Bbmemme LLNBBMMBsEnmM B0BBYIONLMZOL o BoLBn BobLYBYdN 3MB36NxdNLAELE VBMYINEIdMLP. QL
©M3Y396H0 ofn BoMIMoa96L MoN37L BOBOML O oM Y6 NJBSL gobbomMmymon, MmMmamMME B9 30D9d 06 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0ddH03900L Yn30LM30L V6 3oynEINLMMZNL, ©6 3EBMBYMNALOZNL Y ©8 PM3YBIBHOL BMEIMMO BaBamMN vt JBBNL Lo®Yd39ML 3MBHMOIHNLOZNL 6
30MEJOYMId0LNZNL O VM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEIdNLM3NL.

oM@ 96 mogombo JRMIGIMLOMNY VBSMIMML 3MMRBILOMBOMYMO dJHN3MdY LOJoMNZIIMMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309mM0  0pMoLENIENYO0L BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mboo. 30MydL, MmMBgmMmomy FREIMOYMMOS3n3 gL EM3Y3a6ho
SMBMRBYOY, domM® 96 MvgoMHNLEVE FMyNbM37dVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Foc Bndofno. gL EMAIY3I6HO of oML
83o60Mobymo 8o3MEIMId0LM3NL, 30MEV30M 86 NMNdL, ©6 8odMYmxBadNLANZNL BYdNLBNYMN 30fMNL V6 MMaLBNBYENNL BngM, MMBYMNE oML Mondy
030mMObL, LobyMBBOPML V6 Lb3y MYN3y NYMNLENIE00L B330MN V6 dmdomodg, LuVE v8339MN 3o3MEIMYdY, 3POMNZSENY, baMINLLB3EMIMdY
06 800mygbgdy 306MB0L 6 MYaYMENNL LLBNBYSMBIaM 0gdbgdmEs o6 MM3gmMnE dmombmas MYaNLAHMOENVL V6 MNEYBDNMYdSL VvBa3oMO
09M0LENIENNL BomamMyd3on.

0639LHNENJON (06 BMIMYZOENSB0 3oMNgadIdN) 3obB3NMVMIdLE dODMYODY V33T0MYdYMNL B6n3369MM306 MNLZMVE o BxMYyx3MOSLANBE v
390dmoods o 0ymbL yz9moLom30L JgLoBgMOLA. V3 EMAIY3IBHNL BNdMYd3s 30fMgd3s PYBO FnnMMB LLzyNoMN LLNB3xLHNENM doLBY3aHNMYd0N,
M3 YdnE 3o 30oR6Nvc LBEMMYE, o LVZYMOM VAMEOBIOLY Y BNBLBLYM BEMBSMIMILDY VYMEBMBON. V3 3MmEgL3n v3a3oMn BndMadn
30fngdn EoMB3YBHdYMN by 0Yy3bgb ™v300600 Jdgodgddn, MmEs dbmmMENIMOd96 MNL3YGNL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo doBMYODY NB3xLAHNMYONLONZNL, Boc BMmMNL 3MbYBENYMO 3MIOBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lbas d3Mmmohniyo
M0oLBYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MOLZN.

aomM@® 96 MvaombnbL o6 F3nRNL MMBYMNdy BazMOL Vb docn EofMyIbhMMIdAL, MVBEFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 30fnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 vMYdY, v330MoE godmbobhymoL b
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM3 Mondy 0b@MmMBoEny oM oMobL adodMBM3YOYMN 3 EM3Y3POHNEEB) o ofm 3gndmgds 3obDY EOYMEBMOS. gL EM3N3YbDHN ofn B
8960bnmadmEL, MmammE dodMadnL, 06ILHMNYONL /06 3MB3060900L LMYMO dMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 M3NBr6HhoL
SfEMNN BoBomMo o BoM3moagbL LudomMomMydmng, Lonb3axLAHNENM, d0BBIL V6 Logssbobom MRJILL, BofMmLYMNL V6 FMBo3MNL 3ndoMmm, domd
060 00goMmhnbL o6 FanRnL MMIgMN3y By3MNL v6 docn ofmydhHMMYdNL, MVBSIMMIMYdNL, BAMNBMYdNL, BMARYZMYONL Vb ©390MHYdNL BbMNV6.
©M3n3960hnL Bn3MadgdL BMYNbMzxdOm Rovhofmb doocn LozymomMn EVIMYINEIOIMN 33MMIZS S FJRVLYdS V3 MA3Y3Y06H3n agobbomMmym
LOZNNbYONVE  EV3V330Mgdnm. BadnL3NgMn  LLNBILHNEOM  aoEVBY3HOMYdS BnMadymMmo Pbs 0gdboL Fbmemmme  0b3zxLAHMMNL  3ofMon
39bgEamMadno. 306MBNL MVBLb3VE, 3ot 9B MvaIMDN Vb F3YRNL MMIgMN3g By3Nn V6 doon oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIIMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY DNVBNL VB DML Bndofno, m3ynE 8gndmydy
BomMIMNga6oL, 3nfodnf b NMNdVE, v3 EM3Y3a6HNL V6 3oL nbosmMLNL MVNdy d8odmMmynb9dnL BxEIaVE, W6 MVN3xBsnMLE P3v330MEHOMPIL V3
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb dngf, vd EM3NTIBHNL LoxrydlzgmMdY.

00 EM3n396(h3n oMLYOYMN NBBMMBVENS 9J393J00MYds Fg3MBIYdLL, LMYMYMBLL O B3MNMYOSL ghHYmMdNBYdNL 3oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdL 3 EM3Y3YBH3N MLYOYMN NBBRMMBOENNL gobObMYdOL V6 vJDHYsMYMMONL FgboMRYBYONL Bndofmo. o3
©mM313960hnL BnBMEYdL 0M3 gfinocn Bx3cbag3030 ofn BNBBL3L NBVL, MM3 oM BMBboMy NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEoLLE 9L M3Y3I6HN P3OBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n396¢H3n BMEY3YMO NBEABMMBBENS YDHYYoMns Mondy
39MomEnLM30L N3 vMoMNL 393Ha, MMEYLYE 30LN BnBMEYOL BMbrY, ©6, MY 3oBLLIO3YOYMNY, ¥3 M3Y376H30 FncnncYdYMo ;vfmnmnb 8H3©IAE.
oM 96 NoaoMHNL Vb FEYIBRNL MM3BHMN3Y B3MNL V6 oo oMadHMMYONL, MVBSFIMMIMJONL, BNMNBMIdNL, BMRYZMYINL V6 ©a87BHYdnL dngf
ofn 30303 Mo Mondg MBIYBYdS 86 doMmobhny, v33oMo dodmbodhmn b BogyMnLL3Y30 v3 NBBRMMBENNL LALBMMYLEVE O VAMBBYMOZMISLNLD
©o30380Myd0nm.

03 EM3Y396H3n AIMBMEYOYMMN NBBMMBBENS O 3o3MNJAPn 3MLLBMYOYON JBYSMIdS NBBRMMBOENBL, MBYmnE bgmM3nLLB3M3N nym dodmEy3nL
oM0MOLIM30L O BoMBIMLadbL BbmmMmmeE gomd 96 MvgoMHNL Fne 33tMI30L BEBNMUL. BMLY’MYdYON, 3INMEBMDYON L BxRVLYSYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BoRbaymne LUbmE © 3900MbLNBENLNYMSE, o 8gndmgydy
3903E395mMmmL FghymonbyonL 8ofmgdy. FgLody BboMoL 3PdMNNZLENIdN, 33MNIZION O 3EdM3NNMbaxdn dmasoE oA39BdL, MMB vd M3Y3x6Dh3n
3mE039mMo 0bxrmMmMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
00MBBYMO3MONL 3ofMobHN. gLOdEBNLVE, oM gndmMYds OYMPBMBL B7dNLBNYM ND FMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgombhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MHYdN of 3obL3036
Mondy MB3P69dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNLBEMOLdY BMBogomn LOJ3NobMdNL
3Mmabmd0MYOnL Le3nMbBN, v6 MMBYNNBY BOLNVBN JomomMENL 6 vdHn3nL BnBENBsMY ©6 BMBo3otNN MNMYOYMYONL aBoLYdS30.

aomMmdb 096 ™ogombL o 3YRNL BydNLBNgM BazmML Bgndmodse 3gmbEaL d0BBaLO Vb EFEOMMOEIL d0BdBYHL-IMNNYMNMONL  EOBYsMYdLL
3M33060790006, MMIMYONE FMEIMBO oMNob 8 33MI30m. 39I389©, 0639LHMMYOBS PBEL NEMEBIL6 NBHaMoLoe 3MAHabENyMn 3MBBMAIHNL
FgLobyd, MMIGMLOE gndmns O3MYBS FMObENBML V3 M3ZNBYBHN MLYdYINN NBRMMBENNL MONYTDHHMMOSD].

00 EM3Y396HNL 06 3oL BYONLBNgMN BOBAMNL PBYdSMNIM 3M3NMPdY, OZMEIMYOY, SPYOMNIBENS V6 ZOBITMMYONNN BoOEY3S MONBY FENN Vb6
mMon3y ¥mMmM3no 6360LBNYMNN BnBBNLMZNL B3oEMOE v3MJomMymN..

03 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBEYdIMBN vMNVL 30MYLYdNL o Lb3s EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L Bompds bgds ndmadn 30fMmolL Logycomn MOLINL boMEdy o BoMIMLEaIBL 3oL 3oLybnLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOdNLALE o Lb3s EHLHMYIBOYEN FM3MY6IONLELL YOMYBITMYML OE3Y.

33m93900: research@gt.ge

Hom: +995 32 2401 111 (4298)

3omd & mogoMmbo
30boBoMon: 3983060L Joho 3, mdaMNLN, 0108, Logdsfogzgmm Lodfmggfm: sales@gt.ge
dam: + (995) 32 2401111 o +995 32 2401 111 (4132)

LO0633LAHOEBOM-LOdS63M BndoMmymgde: ib@gt.ge
hom: +995 32 2401111 (7457)
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