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93mbmadngo

93Mmbm3ngyMma BMe: LOJLHOHOL BBoLBSMN dmMBoEy3gdnm, 2026 BobL
0830LHMBN MgomMymMn 383 BMoyMo 6.3%-000 gondoms Bobs ;3oL 8.0%-0060
BdMoLb F9808. Fo9xo, 2026 BmMoL 0ob30M-08330LEHMB0  Ludomozgmmb
03MbmM30nz3e 7.6%-00n gondomo. v830LAHML BMEY doMNcvEVE gobodnMmdy
0030378037090 3MYB39MmMONL, NBbRMMBoENY & 3M3YB03o30NL, LOWNBSBLM
LOgBNOBMONL, dmozn JMBYdN O HMOBLEMMHOL OMaYd3s. VLML, 3eMydy
ox30gdLoMEs 38H690MMONL oMadn.

R3060 3mMabmBom, LogomnzgmMmML 93MBMBn30 7.5%-00 3ondMEYds 2026 BymL
(obomoon yobmyLn Bogfnm 3MmMazbmdYdN o).

06ggmo@gns: 2026 BmobL LYJHYB3OHMBn BB NBBMVENVD, Boby ™3nL
3Lao3LoE, 5.6% Jgoanbs, oyYdse  3obo  LEMPJodmMo  JgoE3SMY.
033mMHnMYdYN NOBREOENS 30I3 IRMM EoRJoMPy s BmoyMmo 7.8%
39008060 (0830LOMBN 5.7% oym), MoE dnMmnmooE d96B06NLY s ENdYENL
RoLYONL DM aym BOB3NMMOYOYMN. BBOZEMMYMOE, SEENMMOMN3 Y
JgMmonm LOJMBYMDBY BOLYONL BdMEY BHbomEs o BmnyMo, BoLLdBNLY,
4.9% o 4.8% 87003000 (0330LHM3N 5.9% o 5.3%). oMLLBN3BL3NY, MM3
LYIHB30HMB0 NBBRMBENNL YBMM FaMoEN 3MI3MBYBHIdN BHbymEY: LOdODM
0B6xmMoEns (LYMLYMNL, 96aMaMBoHOMIOMIONLY O MVBdSIML dodM3IMYdNM)
0830LHML  3.6%-o6 MEBLL3, 3.5%-3) JndEnMmEs, bmmm 3mMALobyMydaly
0BBRMOE0S 4.4%-006 3.7%-80) 3905mo.

60300M00L MMM BOLYONL oo EMBYDY Fx60MAYBYONL 3odm, 2026 BeMnb
LOTYOMM NBBMBENOL 3PMEBEMBN 5.1%-06 5.3%-3) 3o3dOM©IM.

80080060y ©630Mndn: 2026 BmML 39-2 330MBHoM3n 3ndEnboMg vbasMndnlL
©IBNE0HN 8603369tmmaboe  393EnmEy o 333-0L 1.4% Jgoanbs, ML
3900089003 2026 BMAOL | Bobg3zoM3n HBNEOMHN 383-0bL 2.5%-000 3obaLLDM3MY
(2025 Bob | Bobgzomdn 5.8%). 3on35mogLgdedn Bamamon yzgms doMmoomods
3M33Mbybh3o Bgnhobo. Y39mody NN OEIONNN 8o3mMIby HNobLEYMHYdNLY
(+M1% 6/6, $1.9 dmME) o BmBLobyMadnL (+5.9% B/8, $2.0 BmM©)
3MmR0E0HOL BMELL 3gMBEY. oL IMLEHIL LogmbmMmno Fogtmdol gy BNENHNL
89330Mgdy (-3.2% 6/8, $3.3 3emM), Mog LogdmbBmabL 9dL3MMbNL NB3MmMbLE
JgoMndnm y@fmm LBEMOXWIs BMEPVD gobodnmmds. EIRNEBNHNL F7533E0MYdLL
oLz bomMmo Jgnbym 3ozgmon 393mbLOIMYONL IBRNEOHOL 3MYdLd (-8.4%
6/6, $1.1 dmM). Mo3 389gbgdo oRrNBoBLYdAL BysMmodL, 8ndnbofny
0630MN30L  oBRNENHN domMnoooE B3nbs 3mMbRIMYMN NB33LHNENYONM
($543 3emb) o 3nfodnma yEbmymo n635LHNENYd0 ($535 3MB) VRNBLBLEY,
©o3o(hadnm  dboMmodgfolb 30 B3nboo Lbze 063oLHNENYd0  ($151 Bmb)
95MB30myMEB ..

R3960 3MmMabmdnm, 3ndnbomy v635MN3nL aBRNENHN 333-L 1.9%-0L MBYBYY
BmbLoMMELbYMN 2026 ByL (2025 BymbL 2.9% oym).

2027 6mobL donsgdn: F0o3MmMdOd  3ommMudnbhlL Bomyanbs 2027 BmoL
LobgMABOEM  doysahnL  3oMzgmoEo  39Moobdmn,  Mm3gmoE  5.0%-006
23MBMB03nM dMEOL O 3.7%-006 EIRMOHMML 0NZOMOLBNBYOL. VBOLMVE,
Bogmonn  d0n5ahoL  IBROEOMHO 333-0L 2.5%-006 BNBBYMDYY  VaJE3NMO.
ombLOBNBBOZNY, MM Logoobobom  Jgdmbogmadn  Bmoyow  7.7%-0cm
0dMEYds  3833-0L  23.4%-3) ©o  3M03oHNDOENNELE  BmMLLMMEBYMN
8993mbLozMYd0 350 BMB Mofmno. d0Y33h0L dMOobn bomzgdn 383-0bL 28.5%-0L
©MBbYBdYY ©v3830MN, LLEOE Zo3nhomyMn boMmxydolL 333-0106 QoML
3oR30bgdgmMn  6.7%-L  JgoagbLb (2026 BMoL  3AMLOMMELIMO  6.4%-00).
080LVG, d0ysaHOL 3fMmadhoo F;nozmmMdNL Zomn 2027 BymL 333-L 31.6%-L
8o9hmMmMeEody, Mm3mMobL 3M33mMdD0Enodn dns 30mMm0obL Bomo ndMgdy 333-L
12.7%-0c0g (2026 Bm0bL 11.7%-06), bonemm Logomgm 3oL Bomo 3EnMEJHdS
933-L 18.8%-00g (2026 BMNL 20.2%-V06).

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

23m6m3ngznMon nbonzobhmgdo

2025 2026F
Mooy 333-bL dMs 75% 7.5%
883 9o LydY (ppP) 29,329 33,784
333 g Lymdy (033 $) 9,678 11,187
dmbLobmMomdys (M6) 3.9 3.9
06x3MOE0o (LOdYomm) 3.9% 53%
Logfo. MYdgMz]dn (BemMe ©33 $) 6.2 9.0
303. v630M. EYBRNENHO (B33-L %) 2.9%  1.9%
R0LISMYMO EIBROEOHO (B33-L %) 1.4%  1.4%
LobgMABORM oMo (333-L %) 34.4%  31.9%
Fitch/S&P/Moody's* BB/BB/Ba2

Bysm: mxnEnomymn 8mboEgdgdn, bumgodhnbam Losggabhmgodn,
3o & ;ogsmbn
*nobmgbLn bozMgohm MynbhNbaxdn
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Ryoen 60doMn

3°LYM 330MOL LObOBNBEM RobLNobn Jomomeydob oydaombo ofM

3odofoymo.

nobmabo oygdaombo oggadnmos 2026 Bmob 6 mdhm3ddgML,
LoOE 6-0130060 20 BB MoMNL BMBNboMyMo MoMydyMydal
LObOBNBM ZoMENdYMYdYdN o 2.4-BmMnobn 40 ImMb Momnb

Bm3nbomyMmn
890Y0900.

0fgoymMadnL Lobodnbm

LObOBNBM ROLNVBO JoomEydob 53MbLO3MNE6MSNL
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Bysmm: Ld, Logbhobhn

LObOBNEM QobNVBN Jomomydn,

mMOMNELE0900

2026 Bgmo
300mM33900
Bmob @fhgbono 30m0L 6030
300006mMds 300m33900 .
©oboBYnLNEL6 36 o Bmb mofmn
Bmb mofn @0 @
1 BmMod) 460 120 397
1600 1,785 390 12,364
Shlols)
Ly 2,245 510 12,761

Byofnm: 3nbobLIMY LEBNBOLHMM, oMM & vaoMHN
* 2026 6oL v330LEHML BagmBoMymdnc
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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 94.88 6.50 177.01
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.32 6.31 168.06
GEBGG 9 1/2 PERP Uusb 300 9.500% Apr-24 n/a B-/-/B2 104.53 Q.74 297.62
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.56 10.11 n/a
GEBGG 06/31 UshD 300 6.500% Jun-26 Jun-31 -/-/Ba2 97.17 7.22 245.39
SILKRDH 09/30 UusbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 99.12 7.76 301.77
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 100.55 2.25 n/a
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 106.05 Q.94 305.67
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB/BB/- 103.74 7.37 210.45
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%
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 uUsD 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
Tegeta Motors usD 5 5.75% Jun-26  Dec-26 BB- n/a n/a
Tegeta Motors USD 15 7.00% Jun-26  Jun-28 BB- n/a n/a
|G Development Georgia UsD 39.5 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development usb 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a
MFO Rico Express usD 10 7.00% Sep-26 Sep-29 B+ n/a n/a

oD & vgoMbn MmamE BoBygebn 896g50Mo /06 dmBoBnmMy

Byofrm: Bloomberg, gom@d & oogofbo
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dJofMoryymo sgnmmdMmagzn mdmMNagoEngd0

wenes TEEI g SIRMLemEmL el gngue ST
EUR
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
MP Development LLC EUR 53 6.50% Jul-26 Jul-27 n/a n/a n/a
GEL

Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 BB- 100.00 12.33%
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% 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 B+ n/a n/a
TBC Leasing GEL 160 TIBR3M +3.00% Mar-26 Mar-31 BB n/a n/a

oD & 0vgoMmbn MmamE BoBygebn 896959Mo /06 dmbBoBnmy

Byofam: Bloomberg, gom@d & oogofmbo
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Lion Finance Group (BGEO LN)

160 1.0 Lion Finance Group-nbL (BGEO LN)
140 0930900 onbyto 132.60
120 08 OofMmohobym @by  LHYMEMNba3n
100 0.6 (GBP), -9.05% Bnbo 330MoLmnob
80 Jgomgdnon o -0.75% agobym
60 0.4 039LV6 FgoMadnm. 30dfMdNL
40 0o 3AmEymMmmosd 332 vowb  ogdinodg
20 ’ ‘“ ‘ 39Mh0 9900083060, GBP 131.10 - 148.20
0 ! I [ \wMlm\‘mm\M\um‘IMmmmMu."u‘u.\m\h Ml\mﬂ|\I|HI||M\‘||HML\mmhlmmﬂ m\II\\IL\Imhh\n‘hn\LMnm"N\HI\\\|Mn\m‘uhmhll\In‘l'\|nMIIL\L\\\{\mmm\Imllulh‘lmhﬂn\MMJII\I\i\u|h\|\\||m||h||n| 0.0 000 30dmM630. ém@m 4 3306)0b
22 2R3y NNRIRRIIILLE Y S
g ¢ 8 2 f B % % Py ? % 8¢ ¢ Ng % § 8 ¢ B 8956303mMmMmMo30n, Ludyomm MoYMO
c® e85 292766 57O g0 YOS 304MmMd0L B3mMEnmMmdLd 52 v;obn
. 3mEnmMmody, 3B (Bomzz. gMmdn)
— MMM BLO, BY6H LHIMMNBaN (BoMEb. gmmdn) OdBOO 800@6060'
Byomm: Bloomberg
0000L0 30630L 339130 (TBCG LN)
160 10 0060bo 60630L $39%30L (TBCG LN)
140 0730900 onbyMmo 50.75
120 0.8 dMnhobym kY6 LHHMMNB633N
100 0.6 (GBP), -4.87% B60bo 330MoLOLD
80 Jgoomgdnomn o +1.20% goLbym
60 04 039L06 BgEoMydono. 3ogMmmdabL
40 02 AmEnMmmMoOod 388 o;olL  odEnedg
20 doho Jgoagnby, GBP 50.35 - 54.80
02&Qgggaﬁﬁmmmﬁﬁiﬁmmaﬁﬁo'o ©00300mMb3n.  dmemm 4 330M0L
g S 8o ¢ € Bow o¢ §8 ¢ 0¢ § 3 ¢T 806303(mmdo30n, Lodyomm Moymmo
co P L oy 33 g €52 %23 T3 @ g o 5
& & c 30gmMmdoL BmMEyMmded 73 vosbo
. 3m3ymmody, I (Bomz3. gmdn)
— Omm 3oL, BY6H LHMMNban (BomEb. mgmMdn) OdBOO 800@6060'
Byomm: Bloomberg
Georgia Capital (CGEO LN)
" 04 Georgia Capital-ob (CGEO LN)
48 ©J30900 onbyo 4420
42 03 oMmohobym @by  LHMEMNbado
36 (GBP), -5.76% Bnbo 330MoLo;NOD
322 02 Jdgofgdnon o  +1.49%  goLym
18 n39LMV6 Fgomgdoom. 3odmodnly
1 0.1 3AmEymMmmosd 185 s;ob  ogd3nody
6 dg®h0o 3goanbs, GBP 43.85 - 48.35
o Ll \‘hm"\"m}w.MIHmLMI AT it '\\M\IWlﬁ'm"\lWhV\HHmthﬂ‘}\hlhhlml\h\NMMMhMmin\.mw 00 B3 o 4 ool
229995 NIRRT ITLRY QS ©0o9o0mbIn.  omtdm & 380Mma
g ¢ 8 ‘5 P % B O¢ 89 & 0¢ § 3¢y 896353mMmMo30n, Ludyomm MOYMN
ce P R eoe§358€8§5§3%5283P3 28cS5

. 3m3ymmody, 9B (BoMzz. mgmdn)
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P/E P/B

ogd3oab  3odoho 6 ;3g, 6/6 6ol

2027F 2028F 2027F 2028F
@obo mod.  gzm. @g3m.  ©EbL.

»03960 350y

Lion Finance Group BGEO GBP 132.60 5,731 36.7%  773% 42.6% < 72x  6.10x  1.57x  1.29x
TBC TBC GBP 50.75 2,828 17.6%  132% 25.0% 5.46x  4.75x  118x  1.02x
Halyk Bank HSBK usb 33.45 9,115 4.4% 282%  11.7% 4.77x  5.06x na na

Akbank AKBNK TRY 6710 348,920 -31% 7.4% -3.9%  2.90x 2.42x  0.72x  0.57x
Garanti GARAN TRY 125.90 528,780 -41% -10.4% -123% 3.02x 2.52x  0.77x  0.62x
Isbank ISCTR TRY 1245 311,250 -55% -10.8% -11.6%  2.22x  1.65x  0.49x 0.42x
PKO PKO PLN 118.24 147,800 31.4% 60.2% 38.8% 10.67x 9.68x 2.22x 2.04x
PEKAO PEO PLN 268.70 70,526 19.5%  483% 31.0% 10.22x 9.22x 1.80x  1.70x
Millennium MIL PLN 2174 26372  29.0% 455% 30.7% 11.22x 10.00x 2.02x  1.87x
Mbank MBK PLN 1391.00 59153 20.0% 49.6% 31.0% 11.64x 10.55x 2.21x  1.98x
BRD BRD RON 29.65 20,663 4.4% 412% 10.2%  11.34x  9.85x  1.63x  1.49x
Banca Transilvania TLV RON 3470 37,834 9.8% 413% 315% 9.08x 8.27x  1.69x  1.53x
Komercni KOMB CzK 999.00 189,859 -8.8% -33% -14.0% 10.22x 9.61x  141x  1.37x
Mean 7.68x 6.90x 1.48x 1.32x
Median 9.08x 8.27x 1.60x 1.43x

Byomm: 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 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 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL 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 96 cvasMmMn ob $39%80L MMBgMN3Y Basmn o6 oo ofMydbhmMMYdn, 0obsBFMMBMYdN, 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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