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Logofgm 3goghmodo: LogdLhobhoL BaboLBsMA dmMboEgdgdom, 2025 Bmab
019093530 LuIMBMNL 9dL3MM BN BeMoyMoE 7.1%-00n 8930y O 431.5
3mMb o33 mmomn Fg00a06s, Bnbo 3930 oxrndLOMIdYMo Bmoyto
19.3%-0060 0L 50898. vLY39, NB3MM b BMoYMoE 6.9%-00 3n33nMEs
1.1 3 033 MmmMomed), Bnbo ™30L 47.8%-0060 dfolb 3530038.
Jdgoao®, mgogMm3omdn  Logodhm  gxoEobhn  Bmoymo  6.8%-0m
39330Ms 668.3 ML ©33 oMM oMddY.

$00pMoc, 2025 BmoL  Nob3oM-0gdgm3zom3n,  Lozodfm  EIROEOHO
Bmoypmo 27.9%-000 3ondoms o 1.9 dmme o83 ommomo 39030060,
o390 9dL3MMHN 4.0%-000 gondOMEY 835.4 3B 33 oMM ML), bmmm
033mMhn 19.5%-000 3onDofs o 2.7 3 o83 ommomb goydmmeoo.

dmbghoymo 3mmohogo: LOd-0L IMByBHOMYMO 3mmobhnznLb 3M3nbIH3o
2025 Bmob 12 3ompL MYRNBSBLOMYONL F3obo33YNN YEIMIMLE 8.0%-d)
©OMMBO.  dMBN3BHYM  3oOBY3IHOMIdSD] 8o3mmMabs 0dmboo  0ob3mMnL
Bomomdo 93mMbm3nzyds BMEVd, ™gdgMm3zomM3n NbBMLENNL DML o
8o0MEoM3s  geMmMooMYM3s  3ouM3393tmmosd, Mm3gmonE  Lodomoxmm
3MmMohn3oL P30380Mgds. LYS-0L 3MMEbMDBDN, NBRIMBENY Jho3MdMNZV©
30D6mMoOMN3 3oR396909mML OYLbmMmM3gds TH25-30, 393amad 3nDOMdMN3
3oR396909ML EMMIPON BOEVOFOMOJOL o LOTYOMM30ENVE 3gMnmE3n
3.0%-0bL g3oM353m oLEHOONMYMEYOYL. BBOLOMVB, BMBYDHMYMO 3MMoHn30L
8060339000L 893aM30 33MNMYdS EOIMINEIOYMO 0JBJdS dobobmydym
3o3Mma3mMbm3nzym LO3MM3BMDM LEYBOMYOLY o MNL3JOOL VBOMNDDY,
MoaMobhmmMmoLb  dobgzno.  AmBybhomymo  3mmohnldob  3m3obobhob
3930080 LbM3s 2025 BMAL 7 3onbLL RodhomMmydy.

3ofodnfo 33bmyco 0639LH0ENYd0: LogdLhOHOL B0oboLBSMN
dmbo3gdgdno, 2024  Bmolb  3g-4 330MBom3n  LogdomMozgmm3n
aobbmmEngmodymon  dofmodnmn  yabmymo  0b33LHNENYdN  Bemoymo
24.4%-00n  gondomo 367.5 M6 o33 ommomodg, Bnbo  33oMbom3n
ox30dLoMydYMO Bemoymo 55.2%-0060 3empdoL 3p3a. Bndbymon DML
LogoMM  FOMEIOYMYOYONL  OBWOMZNL  BMmoyMmo  214.7 3mb o33
MMM 375330M700L P39380MEYds. V3VLEMVB, NBo39 3MNME3N vEaNMO
3dmbo MynbzgLHnEnadaL (-28.1% 6/6, 291.7 8mb o33 mMMLMN) o
LoodENM 3030HOEnL (-14.9% 6/6, 164.2 BB w33 coMmmMofN) 3MB33MByBHYdNL
89330M7doL.

2024 BmobL 3g-4 33o0Mmpom3n y3zgmody 3gho  domodnmo ysbmymo
0639LH0ENS dobbmmEngmMey 393038 LYJbhMMYd3n: LoRNBLBLM (314.9 3B
088 ommomo, +8.7% B/6), ndmozn gmbgdo (65.8 3mb o33 commofn, +129.1%
B/6), vds87803909mmn 8fMgB3gmmds (23.1 ImM6 033 commomn, +205.7%
B/6), 0bxmmMIsEnS o 3MIPBn3oEn (18.8 3B o33 commofn, +132x 6/6), oo
dMOBL3MMBN (15.6 BMBE o33 EmMEoMN, -38.6% B/6). 8oL, Bg-4
33oMbom3n ysbmymo 0639LHNENYON BdE0MEY ZodMmmdNL (-45.8 M6 33
MMLMN) o 969M39Hn30L (-23.8 3B ©33 omMmomn) LEJbhmMMYd3o.

89-4 339Mbom3n  ndbbznmaLo 0b3gLHMMO  J39ybodn 0yzbgb OO
OMaHobyomn (222.6 3B w33 commomn), oo (67.9 3B ©83 comomn) o
BooMmMobndn (36.3 3L w33 ommoMmn).

50909Moc, 2024 BombL 3oMmodnfn ygbmyMmo nb3zgLHNENgdo BmoyMmo
29.9%-00n 39330y o 1.3 M o33 ommomn 3goanby, Mo 333-0L
4.0%-00.

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

33060b 30dmbom3zs | bogoMmzgmm
17 Bofahn 2025

23Mm6m3nzyMon nbngzohmgdn
2024E 2025F

Myomyfn 333-L dMEL 9.5% 5.0%
333 gfMmor Lymdy (pPpPP) 28106 29,154
933 gfmon Lymdg (033 $) 9124 9,466
dmbLobmomods (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 11% 3.9%

Logfo. MyBM39d0 (B 33 $) 4Libt 42
0090. 0bgoM. CoBRNE0HO (B33-L %) 4.9% 5.5%
RB0LISMYMO EIROEOHO (333-L %) 2.5% 2.5%
LobgMBBORM oMo (333-L %) 36.2% 37.0%

Fitch/S&P/Moody's* BB/BB/Ba2

Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogybhmodn,
3o & ;nogsmbn
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3ofMmeodnMo ygbmyMo 0635LHNENYd0
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Ryoen 60doMn

LogoMN3aMMML BN656LMS LO3N6aLEHMML LOboBN6M MdmMoge3ngdn:
LogdomnzgMML BNBIBLMY LEBNBOLHMMA 2025 BMoL 11 doMmbL
11.6-6moobn 30 3B omMnL (10.8 3mMB v33 EMEMOMNL)
mEYbmonL  0gbRTM3  MOMONEOENYd0 8oyYno.  ©3oLOVG,
dmonbmzby 2.3-39M Joomo oym o LLIgommm Jgbmbomo
LO3MmMEObhm  3obo3zgmn  Bobo  oydEomMbo;mob  Jgompydom
0.04833-000 gonBomo o 8.919% 350003060.

LogdomnzgMML BNBBLEMY LLBNBALHMMA 2025 BAL 11 BomMbL
1-6emMoobn 20 3B MomnbL (7.2 3B 033 ommomob) mEybmdabL
LOLVBNBM FoMEPYOPYMNdJON doyno. VFoLMVL, BMmmnbmzbs 2.3-
300 Bomomo oym o LOFyomm JgBmbommon LodmMmEgbhm
a8obo3300mn  Bnbo  opdEomboot dgofgdnor 0.02633-0m
8o0doMY o 7.606% 3goa0b0.

nobmabo ongdEnmbo ognadnmons 2025 Bemob 18 domdL, Loos
7.8-6moobn 50 Imb moMmoL Bm3nbomymMmo  moMadymMmodab
LOLVBNBM MAMNZOENION onYnEHOY.

LObOBNBM RoLNVBO JoomEydob 53MbLO3MNS6MSNL
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Jofmoyymo g3Mmmdmogs3ngdo
398md33900 300 amegg; % jp3mbo ?;’2::2,?3: @:,f;:g:b (F:%;/g}:fz ';?'Z°d °°2,311?m 3;32323: o Z-spread, bps
GEORG 04/26 usbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 95.55 7.04 301.86
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.18 8.22 441.61
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 98.79 9.85 604.57
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.52 7.48 239.97
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 97.21 10.56 667.17
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 101.20 9.90 609.95
CGEOLN 07/29 usD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.85 8.36 442 .36
3o & 01035 H0 imam Bo3Y3060 896500 /96 dmBoBomy
Byofm: Bloomberg
JofMoymo sgnmmodMmnzn mdmMOogs3Engdn
399m333900 30D ameang: 0, 393mbn 602":2i2’500b @;?;?;:b (Fit?ha/rs’szlz/:l;?l‘:):dy/ Lodyomm gobo 3 ;;Zg‘;g:?%
UsbD
Bakhvi Hydro Power usD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Geo. Renewable Power Oper. usD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
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
éZierS;r;Ziirglon uSsD 15 9.00% Oct-23  Oct-25 ~/-/-/- n/a n/a
MFO EuroCredit usD 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 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%
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%
Tegeta Motors usD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a

aomMd & mogombn Mmammz BoByzobn 896g5afn 0o/0b BmboBamy

Byomm: Bloomberg, gomd & oogombn
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NP— rns TR e SR LY oot/ dpsmmantn ST
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%
Tegeta Motors GEL 150 TIBR3M +3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a
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-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

3o & mogofmbn MmammE BoBygebn 8gbyzofn /o6 BmboBnmy
Byomm: Bloomberg, gomd & omsgofn




U 3500 &01535MON

LogoMmonggmm
308600 80LOJ@IAWMBIBL

330M0L Bndmbomgzo
17 Bofngn 2025

mMOMNZo(30900

93MmmdmM0go30900 (898mbLo3MNs6MdL)

16%

Georgia 21 & 26
14%

— GRAIL22&28
12% ——— GEBGG 9 ¥ perp

10% A . —— Silknet 24 & 27
8% TBC 8.8%94 perp

6% —— CGEOLN 07/29
4%
2%

0%

SYYI|THAAEHAIIFIIAIFRRAISISF333
u'gké(';'-t'j('—)LO\EC@'OOLokgc W 0O W ¢ ¢ © QW g C O 0O W ¢
2520882333552 2a88E85c88885a888%3

Byomm: Bloomberg

330mMmoMnzo 3mM3mMmodoymo Logofm s3nmMmmomMngn  gmMm3mMohoygmo  Logofm

momM0go30900L 6030, IM6 Mmoo mom0ngo3ngdobL 60300 LadhmMgdab

dnby30m
9dndg nbco.
0 422 © Lbgs
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0930900

Lion Finance Group (BGEO LN)

60 Lion Finance Group-ab (BGEO LN)
. 0gd30900 onbyMmo 56.30 dMohobym
A6 LHgMMNb33do (GBP), +3.49%
40 Bobo  330MoLOVD  FgoMgdoom O
30 +8.06% aobym n39LON6
20 Jnogdoom. 3ogdthmodnb mEymMmded
249 5oL 0gdEnvdy dgho Jgoandby,
10 0 ( H ‘ “‘ GBP 5110 - 5630 ©0o3sdm630.
|Ihmﬂ|||1\\I\MIn||nmm.n.nimimﬂ b \‘ ’“M{|\Ihl““\l‘lhnhh“nn‘Imdhnl\lnlmlihnh " ,Mhhh‘ |||I\m||“||||||||||||||\|||I|"||||n|innh||‘"|“|m|| |||mm,rln.'mimhmnJlulhnih"|||“n||uh.mn i 00 dmmmm 4 0oL 20B3o MdSI0
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P/E P/B
603060  3omyos °g‘i‘l”:b ";‘:’g" mg N eig _ Z@\)gb 2023 2024 2025F 2023 2024 2025F
Lion Finance Group BGEO GBP 56.30 2502 378% 87% 195% 436x 2.92x  4.35x  1.25x  1.02x  1.18x
TBC TBC GBP 43.75 2,464  54.9% 35.0% 40.2% 4.68x 4.80x 5.92x 1.15x 1.12x na
Halyk Bank HSBK usb 21.40 5834 311% 213% 10.1% 2.57x na 3.44x  0.72x na na
Akbank AKBNK TRY 7490 389480 323% 84.7% 155% 2.86x  7.96x 5.12x 0.9x 1.4x 1.27x
Garanti GARAN TRY 143.40 602,280 29.2% 132.6% 153% 2.84x 573x 4.95x 1.00x 1.58x  1.39x
Isbank ISCTR TRY 16.31 407,750 26.8% 57.0% 20.5% 3.23x 7.43x 4.77x 0.87x 1.06x 1.02x
PKO PKO PLN 7812 97,650 36.6% 38.8% 30.7% 11.44x na 910x  1.39x na 1.81x
PEKAO PEO PLN 184.05 48,308 211% 4.8% 33.5% 5.99x 568x 7.58x 1.31x 113x  1.38x
Millennium MIL PLN 12.95 15,710  43.1% 251% 455% 17.78x 15.08x 6.50x  1.47x 1.39x 1.61x
Mbank MBK PLN 795.00 33,785 24.5% 11.2% 453% na 10.36x 8.10x  1.65x 1.31x  1.63x
BRD BRD RON 18.10 12,614 -10.4% -81% -29% 7.62x 8.52x 8.30x  1.42x 1.38x  1.21x
Banca Transilvania TLV RON 28.20 25856 2.4% 20.4% 4.4% 6.69x  4.86x  6.63x 1.46x na 1.49x
Komercni KOMB CZK 1,089.00 206,964 42.6% 333% 283% 8.76x 9.29x 1216x 1.09x 1.27x 1.63x
Mean 6.57x  7.5Ix 6.69x  1.21x 1.27x  1.42x
Median 5.34x 7.43x  6.50x 1.25x  1.29x  1.39x

Byofmm: Bloomberg, S&P Capital IQ
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oL EM3Y3B6HO oML LL "gomd b Mvgembhnb" ("Galt & Taggart"), Mm3gmoE omob LL Lion Finance Group ("33u®0") Bo3Mmo, LogyoMydy o
AmM3BoEYdYmMN Galt & Taggart-ob dngM, dommmme LENBBMMBoENM BNBBIOOLOZNL o BobLBn BobLYBYON 3MB35607dNLEVE EBMY3NEIdMLE. 9L
©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
3m393ymons 3oL30, BoMadymoo dgLodg BboMalL BysfmydnELb, MmM3ImMIdnE B0RBIYMNL LLbEME ©O 390NMLABENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0MmydymMnse Byofmmgydnod, MmMImadnE 30R6YMONS LOBEME, FoaMyd oM vMLYdMOL o8 dMBLEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $530R0L MM3yndg BazMo, o6 docmn ENMIJHMMYdN, BFIMMIMYdN, BoMNSMYdN, dMARIIMION V6 ©870MhYdN 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 mogombL o 3YBNL B6d0L3NYM Bg3MbL Jgndmods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNYMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3goLobgd, MMByLLE BgYIMNL 3o3MYBO FMObENBML V3 EM3INTYBHTN BMLYOdYMO NBBMMBOENNL 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

homM: +995 32 2401111 (4298)
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