35C0 &01535MON

338600) 33LOIIdMBIADL

93mbmadngo

23Mmbm3dogyMa dMo: LOJLHOHOL BNBOLBSMN AMBOEY3gdnm, 2026 BMNL
0360L30 MgomMmytn 333-0L Bemoymo DM 8.6%-3) oRJoMY, Babs 30L
6.4%-0060 BMoL Jgdoa. sodymo, 2026 BmoL 3oz bBobgzomdn
LogomnzgMmMbL 93MBMANZY 7.9%-00 3onDoMY. N360LNL DL dnfhomvvE
8obo3nfnmody 0303930300900 3mMyB390mMmdNL, HIOBL3MMHOL,
339690mMmMdNL, bMMAdE0NS & 3MIY6035300L O LOBNBSBLM LOJBnObMdNL
ofmagddo. 030LOVO, 3mModo ox3ngdLoMmy 0b69Maah030L o
LOBMBM3M37d0N0 AMYBIHMONL VMZydT0.

30fnzgmo BobgsmnL demongmon 03Mbm3n3yMn ogdHn3mdnbL
83o0N30MNLBNBYdN, gozdomgo 2026 BmMobL 93MbM3n3yo  BMENL
3Mmabmdn 7.5%-089g, 6060 7.0%-000 (nbomgo gobmgbo 2026-27 Bemgdab
dozfm 3Mmabmdgdn od).

dmbghoymo 3mmoahngo: LHS-0L AMByHoMymMo 3MmmMmohn3nL 3M3nbahdo
2026 6oL 29 03mMoLL MYBRNBSBLOMYOOL 3obV3370N0 YEIMNIML, 8.25%-d)
ohmM3v. 0360L3N BMNYMBo NBRMOENVE 5.8% Fgoanby, MoE doMnooy
069MamMgLYMLYdOL xoLYdNL BdfoVL n30330Mgdo. sbomm
oMAMbLOZMoNT0  EVdVdYMMONL  bgmobomon  3odB303900L BMBDY
00300mMdNL  QoLYdO 33MO3  VMOLEBHVdOMYMNY, MY33e Bnbo JLIOMOENNL
©MmMObgm MBYDY odomn MAJdL. vdozMmymMo©, 06xmMeEnNnL ob
3oR30bgdMadn, MmMIgmoE P390 dLobo3L aMdYM30ENV0 NbBMOENYM
3MmEoLYOLL O BMIMMENBYLL, BBEMOMNZ EMBHLMVE dbMMLVS, bmmm
093MBbM3ngyMn  BMolb  do;ozomn Byofrm  Bomom3moynddhoymo,
dm3LobyMgdodg  mMogbhomadymo  LadbhmMgdons, mMog  BmonbmizbobL
dbMoob nbymoEnym BbgbL vbgnhmMmomydL. LEMMYE v3nhm3 3M3nhghdo
03 gho3dy 8060339000L  PBIMoMoE  JgboMmAYBHds  BnBOBIgBMBomMuL
300RBNs. Myanmobhmtn 300603650L, MM d3oEmMn dMbyHoMYMmMo 3MBDOENY
J9oMydom bobgmMdmonzo dg9bomRYBbads o, oy 3gmMy mMoybnbL
0030dbhod0 o 0bxymognymn AmmmmEnbidn  IMLLOMMEBbYMDY  BodhoE
aodmonggdy, LYO-0 3DoEoy  3MMODHN3d EIFHIONN  good3oEMmb.
3M3nhhnL 393oan bbmdo 2026 BnL 9 LHFH3dHML dondomongdo.

Lod63Mm LogdhmMon: 3M3oMEOYMo dob3xdnL JogMm aoEYdnmo LybLbydo,
393300 39MLOL 9BYIHOL 3odMMNEbaNM, BeMoyMo 14.5%-000 gondomo
o LogMgnbhm 3mMbRHM3Bs 75.4 Ao Mmomo (28.5 3emMm ©83 ommomn)
Jgoanbs 2026 BmoL 0360L3n. LYdbhMMgdoL dnbyznm, 0yMoEOyMO
30Mgd0L O3MaLNMdy Bemanmo 11.9%-00 gondoms (+12.0% B/6 Bnbo
03030), bmmm LoEdM™M O3MIPOHYONL BMoymMmo B 16.8% nym (+16.2%
B/6 Bnbo 013980). 98oLMOB, 2026 BEnL N360L3N LaLbgdAL MMOMNdSENS
41.6%-3009 39930y (-0.3133 /o o -1.0133 6/6).

2026 BmnobL 0360L30 LOOVB3IM LYJHMMBn 8obNO3LYdYMN EI3MDODIdN
Bamoyo 22.9%-00n gondomo (39MbLOL gBYJHNL godmmnEbznm) o 73.5
dmM momo (27.5 3mMme o33 mmomn) Jdgoanbs, Bnbs 3930
ox30dLofMgdymMmo  Bemoymo  22.1%-0060 DML 35303. 3oMyHhodnL
dobg3nm, 0360L30 MoMNL  EI3MBOBHYOOL BmMoyMds DMELd 34.9%
39003060 (+35.1% B0bs 3530), bonemm ysbmyMmo 30mybhoLb H3MBodHgdnL
Bomopo dfmps 10.6% oym (+9.4% B0obo o3930). 390av0, 0360L3N
©33mBoMyo0L  MmMOMNdSENS, 3603369mMmM3bo, 43.8%-0) dg33nMy
(-1.2133 o/ (oo -5.8233 6/6).

Logomydm 06dhgM39630900:  LodoMM3gmmML  9gfM3BYMBe  dob33v
LogoMyDHM dodMBY, BMatch-obL 3mmobhrmmMm3olL Ludyomydoom, bmmmoymMmo
612.6 3B ©33 ommotn 89ndnby 2026 Bemab 0360L30.
50909Moc, 2026 BmMob 3oMzgm Bobyzem3n LYO-0L B3nbs Logzomybm
89LY039030 2.1 3 v33 Mmoo dgeanbo.

3mbmzm obowmm 3609369 m3s60 g@Eymdobgds 59 m3w9d9bEHOL dmenm g39MHBY.

33060b 30dmbom3zs | bogoMmzgmm
3 0330LHm 2026

23m6m3ngznMon nbonzobhmgdo
2025 2026F

7.5% 7.5%
29,329 33,660

Mooy 333-bL dMs
833 gfhor Lymdg (PpPP)

333 g Lymdy (033 $) 9,678 11,146
dmbLobmMomdys (M6) 3.9 3.9
06x3MOE0o (LOdYomm) 3.9% 51%
Logfo. MYdgMz]dn (BemMe ©33 $) 6.2 77
303. v630M. CYRNENHO (B33-L %) 2.6% 2.3%
R0LISMYMO EIBROEOHO (B33-L %) 1.4% 2.0%
LobgMABORM oMo (333-L %) 34.4% 33.0%
Fitch/S&P/Moody's* BB/BB/Ba2

Bysm: mxnEnomymn 8mboEgdgdn, bumgodhnbam Losggabhmgodn,
3o & ;ogsmbn
*nobmgbLn bozMgohm MynbhNbaxdn
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LogoMmanzgmmb 30606LOY LOd06abLHMML Lobo®nbm LoboBN6M Bobnobo JomomEadn,

3°omMEdYMYd980/MdmM0go30900: aoama;g% soﬁf’ 2

LOJOMMNZIMML BNBSBLIMS LEBNBALAHMME 2026 BMAL 28 N3MNLL soensbmes SO e el So3o

5.0-Bmoobn 40 BmbB Mool (152 BmbB o33 ommomob) Smb oy @0

mEobmonlL  LObOdNbM  MOMNELENNdN doyno.  V3oLOVO, 1 6emoBeg 380 200 447

dmonbmzby 4.8-zgfn Jomomo oym o Lodyomm JgBmbomo —

Lo3MMEObhmMm  3obozzgon  Bnbo  vdENMbmob  dgomydom aggoo 1505 700 12265

0.07933-001 39330Mo v 8.448% 3500080060. by 1,885 900 12,712

Byofm: g0BsBLMS LeBBALAHMM, gomd & Neasfbn

nobmabn ongdEombo oggadnmns 2026 BeMnbL 4 o330LHML, Loy 7 2026 Bazob 0350b0b BregmOsomSos

6-0030060 20 b mMoMnL  BM3nbomyMmo  MoMydyMydabL

LOLVBNOM ZoMEJdYMYdYdn o 2.6-BMoobn 40 IMLB Mofnb

BmM3nbomyn m0Madmgdol Lobodnbm mMOMN3o30000

890Y0900.

LObOBNBM ROLNVBO JoomEydob 53MbLO3MNE6MSNL 396bmMzngmadymo 930boo o Immnbmzbo LoboB0bm
amycoo QobNV60 JomomEgdob dmmm vyg3nmbyddy, BeMb Mmoo
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dJofMoyymao g3hmmdmogs30gdo

8samoBg020 dmaes  TTREE e e Fitch/Skb/Moody e amagsom % 2 Presd bps
GEORG 01/31 Uusb 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 96.97 5.90 173.88
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.36 6.09 191.12
GEBGG 9 1/2 PERP Uusb 300 9.500% Apr-24 n/a B-/-/B2 105.53 9.15 326.27
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.01 10.47 n/a
GEBGG 06/31 UshD 300 6.500% Jun-26 Jun-31 -/-/Ba2 99.36 6.65 254.25
SILKRDH 09/30 UusbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 100.08 7.48 333.36
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 100.91 5.29 141.81
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 107.37 9.38 332.62
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB/BB/- 104.12 7.31 251.56
3ot & 1oaoMH0 Mmamm B53Yge60 8969500 o/06 dmBoBomy
Byofm: Bloomberg
dJoMoymo oeanmMmmoMazn mdmMnagoa305d0
8:3maB3g00 aomaoe PPREE anmbe O e tonontessn | UoBm@mE@be ol
usD
Geo. Renewable Power Oper. ushD 73 7.00% Oct-22 Oct-27 n/a 100.00 7.00%
Georgia Capital ushD 50 8.50% Aug-23 Aug-28 BB- 101.08 8.13%
Silk Bank uUsD 1 12.50% Apr-24 Apr-29 n/a n/a n/a
JSC BasisBank usD 20 7.00% Aug-24  Aug-27 B+ n/a 7.00%
Georgia Real Estate usD 25 8.50% Aug-24  Aug-26 n/a n/a 8.50%
Chavchavadze 64B usD 10 8.75% Aug-24  Aug-26 n/a n/a 8.75%
Liberty Bank ushD 3.6 11.00% Sep-24 Sep-31 B+ n/a n/a
Liberty Bank usD 4 13.50% Dec-24 n/a B+ n/a n/a
Tegeta Motors uUsD 5 8.25% Dec-24 Dec-26 BB- n/a n/a
MP Development UsD 17.7 8.50% Apr-25 Apr-27 n/a n/a n/a
Tegeta Motors usD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Tegeta Motors UsD 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 n/a
ALMA usbD 30 8.50% Jul-25 Jul-27 n/a n/a n/a
Gudauri Lodge UsD 10 8.25% Oct-25 Oct-27 n/a n/a n/a
IG Development UsD 25 7.75% Dec-25 Dec-27 n/a n/a n/a
TBC Leasing usD 30 7.25% Dec-25 Dec-28 n/a 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 BB n/a n/a
Lopota usD 1 7.75% Apr-26 Apr-27 BB n/a n/a
Bank of Georgia UsD 40 5.00% Apr-26 Apr-27 n/a n/a n/a
Nutrimax usD 10 8.50% May-26  May-28 n/a n/a n/a

oD & vgoMbn MmammnE BoBygebn 896g50Mo /06 dmBoBnmy

Byofrm: Bloomberg, gom@d & oogofbo
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wenes TEEI g SIROMbemEmL el gngue ST
EUR
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 n/a n/a 7.75%
ALMA EUR 8.5 7.25% Jul-25 Jul-27 n/a n/a n/a
IG Development EUR 15 6.50% Dec-25 Dec-28 n/a n/a n/a
Tegeta Motors EUR 7.5 6.25% May-26  May-28 BB- n/a n/a
Tegeta Motors EUR 3.5 6.25% May-26  May-28 BB- n/a n/a
GEL

Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 BB- 100.00 12.33%
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 B+ n/a n/a
Nikora GEL 60 TIBR3M +3.50%  Sep-25 Sep-30 BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00% QOct-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 B+ n/a n/a
TBC Leasing GEL 160 TIBR3M +3.00% Mar-26 Mar-31 BB n/a n/a

oD & vgoMbn MmammnE BoBygebn 896gs0Mo /06 dmBoBnmmy
Byofam: Bloomberg, gom@d & oogofmbo
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Lion Finance Group (BGEO LN)

140 1.0 Lion Finance Group-ob (BGEO LN)
120 Ns[Clelelels) onbyMmo 116.10
100 08 OMmnbobym @b  LHIMEMNba3N
06 (GBP), -0.77% Bobo 330MoLoL
8 Jdgofgdon o +2.47% aoLbym
60 0.4 039LMV6 FgoMmgdnom. Fogdtmodnby
40 AMEYMMOod 264 0oL odE3nody
20 H ‘ %2 3yt0 Bgoanbs, GBP 110.50 - 119.30
0 i L |\Hn||h\\I|||I|H‘\N“l"m‘\NIIWh"“|m‘\||I|||\\\‘Iihh\\\‘lh\nmmmhhm‘mu\|I‘H\II|||1\HI|II|‘H|‘|||H\Mum\ui.‘Il‘\umnm‘\‘\IMIIII\IH\'I."\\‘||||mh‘||\|m‘m 0.0 ©O030dMB3n.  dmmm 4 330600
E % 28R 558 g g %i a %i i ?\l;f & & § N 306303mMMd530N, LEJRomM MNYMO
S Bw ¢ ©'8 53 9 o 9 Q
235%8338¢35%93pes093e¢8¢Es 8 30dMd0L BmEnmMdsd 39 scobo
9 mEYMdY, b (Bofs3. maMdn) 0gd30v 3g90003060.
— OmMm BLO, BY6H LHIMMNBaN (BoMEb. gMmdn)
Byomm: Bloomberg
00000L0 00630L 33900 (TBCG LN)
140 10 ©00060bo 80630L 53980L (TBCG LN)
120 0730900 pvnbymo 48.12 dfrodhobym
100 08 oub LHnMMNB6a33n (GBP), +1.05%
. 06 B0bo 330MoLOE Jgofgono o
+8.57% aoLym 039LMV6
60 04 ByoMmadnon. 304MmMdnbL
40 0o OMBIMMOLE 294 o00b  0d3nody
20 9900 390wan6s, GBP 46.00 - 49.32
00Qoooor‘__NNNmmm\T\f\Tmmmooo-O ©00300mMb3n. dmemm 4 330M0bL
. ;, E % % E % g % Ng % % % % % % % E E; % N@ 306353mMMd530, Ldyomm Ao
c©® 2 ce Qac © : ac ;;ﬁ) ° Cﬁ): 8 C €5 w6 ? 304Mmd0L 3MEnmMmMosd 51 vosbo
m— BeEnEmds, Bumb (BofMsa. mpfMdo)
— Omm 3oLO, BY6H LHIMMNBaN (Bom@b. MgmMdn) od@no 800@6060'
Byofm: Bloomberg
Georgia Capital (CGEO LN)
48 04 Georgia Capital-ob (CGEO LN)
W 0730900 onbyms 39.55 dMmodobym
36 03 xY6dH LAHMMNBg3n (GBP), -5.16%
30 Bobo 330MoLMVL JgEoMmydoon O
24 0.2 -5.38% aobym n39L6
18 Jgogdoo. 304MmdnL
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w ‘ H { } H 3goanbs, GBP 3930 - 42.35
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P/E P/B
ogd3oab  3odoho 6 ;3g, 6/6 6ol

2026F 2027F 2026F 2027F
@obo mod.  gzm. @g3m.  ©EbL.

»03960 350y

Lion Finance Group BGEO GBP 11610 5,018 151%  52.5% 24.8%  632x  543x  1.39x  1.15x
TBC TBC GBP 48.12 2,682 132% -08% 185%  529x  4.55x  114x  0.99x
Halyk Bank HSBK usbD 32.05 8,733 -03% 287% 7.0% 4.57x  4.85x na na

Akbank AKBNK TRY 6340 329,680 -31.8% -61% -92% 2.63x  223x  0.67x  0.51x
Garanti GARAN TRY 123.40 518,280 -235% -13.6% -14.0% 2.84x 2.34x 0.74x 0.59x
Isbank ISCTR TRY 12.47 311,750  -252% -15.9% -11.5% 2.06x 1.46x  0.47x 0.40x
PKO PKO PLN 111.92 139,900 20.9% 359% 31.4% 10.70x 9.64x  2.14x  1.96x
PEKAO PEO PLN 24550 64,436 132%  19.9% 19.7% 9.71x  8.96x  1.70x  1.61x
Millennium MIL PLN 20.66 25,062 20.1%  412%  242% 10.91x  9.94x 2.03x  1.85x
Mbank MBK PLN 135150 57,474  30.2% 521% 273% 11.58x 10.58x 2.20x 1.97x
BRD BRD RON 38.00 26482 333% 91.9% 413% 14.60x 13.4x  2.16x  1.97x
Banca Transilvania TLV RON 3690 40,233 302% 524% 39.8% 10.46x 9.55x  1.83x  1.68x
Komercni KOMB CzK 1,050.00 199,552 -157% 2.0% -9.6% 10.95x 10.30x 1.53x  1.47x
Mean 7.90x 7.15x  1.50x 1.35x
Median 9.71x 8.96x 1.61x 1.54x

Byomm: Bloomberg, S&P Capital IQ




) 3>moam>35mon bogangorn

300600 80LOdWIGTIMAIdL 3306nL 8ndmbnengo
3 0830LHmM 2026

3603365mm3060 dghymdobydo

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
30MEIOYMIONLMZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MIBYBEEN Mondy BLao3LN JogEHONLAM3NL.

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 MvaoMHNLAEVL 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
00a0mnb, LubyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomodg, LuVE V3a3OMN 3o3MEIMYOY, 3POMN3SENY, bgmMBNLLB3EMIMdY
06 3odmygbgdo 396mMbaL V6 MYaMOENNL LVBNBYSMIEYaM 0gdbgdm©s o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLdLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNEadY0N) 3obB3NMOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o BxfyYx3MOSLANSE v
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, MmEs dbmmMENgMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLOZNL, Boc FMMNL 3MHYBENYMNO SMENNAHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobnzyfo
M0LZYdN, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0ByMMIdENs o oML 8e8mMBHM3OYMO ©3 EMAIY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm PbL
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMybmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3x6Hh3n 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 MondYy JB9adnL, 86 PBMJByEMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, v8 M3Y3IBMHNL LowydzgmMdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
0goMmHL ofm ©J3L MONBY FoMEIOIMPdL ©3 EMIY37BH30 MLYSdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMuMMdNL JgbomAYBIdNL Bndofmo. 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 EPM3YB6HN P3OBVLIBYIMVOE BobobmMEY, 86 MM vd M3N36H3n AMEI3YMO 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 30RBIYMNL LLbME ©o 390NMLNBENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0madymMns Byofmmydnob, MmMImadnE 30RGYMONS LOBEME, BoaM1d oM vMLYdMOL ©8 dMBVEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $530R0L MM3yndg Bz, o6 domn ENMIJHMMYdN, OBIFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgd0L Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3N3ENBVMY vB BMBo35MN 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 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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