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33060b 30dmbom3zs | bogoMmzgmm
20 o3fnmn 2026

93mbmadngo

LogMmVdmMabm  bLogzomydm @mbob 3obobMmadymn  3MmMmabmdoom,
ALmMOomMm §93MbMIn3y 2026 BymL 3.1%-000 g3ondMEYdY, MoE NobzoM3n
89300909  3Mmabmddy 0.233-000  Bo3mModne. ©Mbndbymon Jgbymodo
dofmoomoo sbmm sm3mbLozmyndn 303Ny M3NL 3o3tmMYBLL dLVbLZL.
oLY3Y, WMBEOL 3MMabMdNm, ZeNMdsMYMn NBBMOENY 2025 BMabL 4.1%-
©ob 2026 BombL 4.4%-300) 8000MYdY, Mo dofMmomoo
Bo300MO3MMEYdhooobs o  LYMLLMOL  ROLYGOL  Bohgdoon  0ngdbode
83ob630MmdgdyMN. 030LOVD, LogzoMmydm  BMbon Logomongzgmmb
03Mbmadngymo  BdMoL  3MmabmdL, PE’kMIMmoE, 5.3%-0L  MbyBY
0060MAYBHOL 2026 BEMNLON3NDL.

®M0od3n: 2026 BmoL | 330MBpom3n  LogmMNOBmMabM  30D0bHMMYdN
(3909Mo  OYMOLOYMO O HMEEONSB0  30D0MYdN)  LodomMozgmm3n
Bmoypmo, 330Mgnm, 0.2%-0on 39330MEy o 1.2 3mb dmadoyto
39003000, Mg obobozL vbemm oMIMLLZMoNT0 OMLYOdYIMO gLIdMOENNL
893mM96oL HYMOLGHYM 30DOHYODY FombHOL M3930. SMBNBBYMN F933nMMYdY
dofMmomoo gmonmnsbo 30d0had0L Bemoymo 19.0%-0063s 39330MJded
8obo3nMmmods, 30306 MmEo  dymMobhymo 30Dodad0 Bemoymo 4.0%-0m
aondomy  (85.2% Boma Jomnob  30d0¢h9d30). ombLOBNTBO30s, MMI
I 330MBomM3n 30d0hmMadn 8603365(mMm3bo 3933nhes nLMBYMOEL6
(-17.5% 6/6), ofMmoboob (-48.8% 6/6), LMBboomoEsd (-11.2% 6/6),
0B6MaNNEE (-29.5% B/6) 0o vB9Mdon5o6006 (-8.1% B/6). gL 8983nfMgdo
7390 oLBOMOE  EVOOOMOBLY  FNBAHMMYONL DMEPLT 93thmMm3o380MNEVO
(+30.2% B&/6), opfmdoocned  (+5.8% 6/6), MyLyonEob (+5.2% B&/6),
ROBoNNEeb  (+48.6% B/6), 1n3Monbooeb (+24.5% B/6) ©o Loynb
0fMOOYN00b (+36.6% B/6).

Logofmgm gogdfmodo: LLJLHOHOL BNBoLBSMN BMBOEY3gdnm, 2026 BNL
domp3n  LogdmbmoL gdL3MMbN Bimoymo 24.0%-000 gondoMms o 697.0
3mMb o33 mmMomn Fgoanbs, Bobs ™3980 oBndLoMydYMo BmMmoymo
26.6%-0060 dMnL 393oa. LOJMBMAL Nd3mMbo BMmoyMmo 4.4%-0m
ao0doMEy 1.6 dmMmE o83 mmomod, Bobs 30L Bmoymo 10.4%-0060
BdMEnLb 3930a. Jgoao, 2026 BmMoL Jombp3o Logzodhm oBROEOHO
Bonoyo 7.0%-00 39330Mos o 890.4 3L o33 ommomo dgoanbo.

5009Mo, 2026 BmoL 0vbzoM-Bomb3n, Logodhm aRNEOHO BmoyMo
21.1%-000 393@30Me o 2.4 3 o33 mmomn Jgoanbs, Moasb
9dL3mMpo 23.3%-000 gondofms 1.7 dmM o33 EmMomody, bmemm
033mMhn 7.2%-000 39330M o o 4.1 3 o33 commomb goybhmeo.

Rymoen 3ddozbomagdn: LHO-0L dnbgyznm, 2026 BMoL FoMmdH3o WHMOEO
3d0360mad0 Bmoymo 9.8%-00 gondomo 320.6 ML ©33 commomodg,
B0obo 3080 oxnndLoMydymo Bmoymo 17.1%-0060 DML  Jndoa.
dofmoomon ombmmo gd3gybadnob Mmoo 3do360mMgonlb Bemoymo DM
oxandbofy 93tmzogzdnmnob (+11.0%, domoobol 46.9%), ©33-vb
(+10.9%, 8onm0obnlL 19.0%), nLmMOYMNELL (+25.2%, donMOdboL 8.4%) o
N JoonEeb (+33.9%, 3onm0oboL 3.6%). 08oLMOB, WYL gdOZbNMYHdO
Bonoyo 393EnMms 3bmmme Yyodobgomnob (-2.3%, 3ormnobnb 2.0%).
$009Moc, 2026 BMob nobzoMm-domdh3n BWmMoEn gdozbomodn BemoyMo
14.2%-000  3ondomo o 898.6 Imb o33 mmommo Jgoanbs. R3pbo
3MmMabmdBoom, @yMoo 3%o360madn 3.8 M o33 mmomb doomByzL
2026 Bymb.

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

23m6m3ngznMon nbonzobhmgdo

2025 2026F
Mooy 333-bL dMs 7.5% 6.0%
833 9o LBy (PPP) 31,613 35,243
333 g Lymdy (033 $) 10,297 11,507
dmbLobmMomdys (M6) 3.7 3.7
06x3MOE0o (LOdYomm) 3.9% 42%

Logfo. MYdgMz]dn (BemMe ©33 $) 6.2 7.0
308. v630M. CYROENHO (B33-L %) 2.6%  3.2%
R0LISMYMO EIBROEOHO (B33-L %) 1.4% 25%
LobgMABORM oMo (333-L %) 342% 33.5%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofnm: mxznEnsmymn dmbs3g38900, Lofmgnhnbam Losggbhmodn,
3o & ;ogsmbn

*nobmgbLn bozMgohm MynbhNbaxdn
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Ryoen 60doMn

LogdoMmongzgmmb R0606LOW
39mMEgdm9d900 /mdmogongdo:
LOJoMNZYMML BNBLBLAY LOBNBALEHMMI 2026 BMNL 14 v3MamMmbL
10.4-6m0obn 30 3B cmomoL (11.1 BB 33 mmonbL) MHbmdob
LOLOBNOM MAOMNELENYdN 3oyno. Vv3oLOMVD, FMmobmizby 2.3-59M
doomo oym o LVdgomm Jgbmbomon LO3MMEgbdhm gobozzgon
B0bo ondanmbmob Jgomydoom 0.17833-n0n 39330y o 9.263%
Jgoanbo.

LOB3060LEAHMML Lobo®nbm

LOFOMNZYMML BNBLBLEY LOBNBALHMMI 2026 BMNL 14 v3MamMmbL
1-6n0oobo 20 36 mofnbL (7.4 3B o33 mMmomob) mEHbmdol
LOLOBNOM MOMNELENJON 8oYnY. V3oLVD, dmmbmabs 3.0-zg9M
doomo oym o LVJgomm Jgbmbomon LudMmEgbdhm gobozzgon
B0bo ondEombmob dgomgdnom 0.06933-000 3ondomy o 8.043%
Jgoanbo.

nobmoLo vYJEnmbo vgyadnmMoy 2026 BoL 2T v3MombL, Loy
8.2-6mnobn 40 3B (ool Bndnbomymo momydnmadnlL Lobodnbm
MOMNZOENYO0 8ONYNYOL.

LObOBNBM BoLNVBN JomomEydab Bg3mbozmMNbmdnbL 3o6bmf

LObOBNEM QobNVBN Jomomydn,

2026 Bgmo
300mM33900
Bmob @fhgbono 30m0L 6030
300006mMds 300m33900 .
©oboBYnLNEL6 Bmb s Bmb mofmn
Bmb mofn @5 @omhn
1 BmMod) 260 320 445
1600 610 1,550 11,286
Shlols)
Ly 870 1,870 1,731

Byofnm: 3nbobLIMY LEBNBOLHMM, oMM & vaoMHN
* 2026 6oL Bofhnb deamBofngmdno

09mM9dymo 930L0 O 3mcnbm3zbo bobodnbm

dfmycoo RoLOV6O JomomEgdab dmmm vyg3omb9dBY, M6 Mmoo
6-0039 1-69mo 2-Bgmo 5-6gmn 10-Boemn 160 157
1% 140
120
10% 9.3% 100 72
. 80 68
9% 8.6V‘ 60 50
=, 60 4 40 30
8% N N A/Q/ 40 20 20
e A ¢ 20 . . l
7% 7.7% 7.7% 7.8% 0
6-003) 1-Bomon 2-Boo 5-Bomon 10-Bgmo
6%
——— 032024 e 032025 ——om— 53(-2026 = 98abos = Bmonbmgbs
Byomm: Lyd Byomm: Lygd

dmbghoymo 3mmodnznb gobozzgon,

6m3n6omyMo s Moo 9x39dh Mo 3oEamnon

6emoyMo 06x3mMoEns O MoMab gogzmomo 3MLo 396LYdO
30% 15% 180 +1.6% y/y | 180
O, o)

20% 10% 160 160
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= c Y QEDYY QEQ2Q0DE 2H2TVE R ED
US$/¢ Lod. 3900, %-m0 BIMNMYds B/6 (- 3odysMgds) (BofEb. maMdn) 2R 2 'Cg D2 PmED 2973 ‘g $ g L] 8 %9
— 3B oYM SMMOH3nL 3obo33900, Y% (BoMmg. (ngMdn) »© c e o
BanngfMo nbgmogns, % (8ofs. mofndn) REER (006 2014=100) NEER (006 2014=100)
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20 o3fMmnmon 2026
JofMoryymao g3tmmdmogs309gdo
853333000 domaos  TREE admEe e en Fitch/SkPondy gt dmagen, % ZSPread: bps
GEORG 01/31 UshD 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 97.34 5.77 22215
GRAIL 06/28 ushD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.03 5.99 245.49
GEBGG 9 1/2 PERP ushD 300 9.500% Apr-24 n/a B-/-/B2 104.60 8.87 435.80
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 100.63 11.21 n/a
SILKRDH 09/30 uUsD 400 7.500% Sep-25 Sep-30 BB-/-/B1 100.99 7.23 364.98
TBC 8.894 PERP ushD 75 8.894% Nov-21 n/a B-/-/- 100.54 8.06 412.66
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 106.76 9.12 436.28
CGEOLN 07/29 USD 300 8.875%  Jul-24 Jul-29 BB-/BB-/- 10432 7.35 323.98
8Om0 & 0108MON MmamME BodY3060 8969590 ©o/06 BmBoBOmY
Byofm: Bloomberg
dJoMoymo oeanmMmmoMazn mdmMnags30500
399md383900 30mMYydho ameaagg) o, 393mb6o ao::)g:g:’nb @;?;?;:b Fitcﬁl';gs%‘ézalfl)::dy/ Lodyomm Gobo 3 ;;22;3’:%
usb

Geo. Renewable Power Oper. UsD 73 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Georgia Capital usD 50 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Tegeta Motors UsD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors UsD 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 usD 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 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
Tegeta Motors uUsD 10 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Tegeta Motors ushD 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 UsD 10 8.25% Oct-25 Oct-27 -/-/-/- n/a n/a
|G Development ushD 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

8o & ;ogombn Mmammz BoByzobn 8969500 0o/0b dmBoBnmy
Byomm: Bloomberg, gomd & ovgofgn
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dJofMoryymo sgnmmdmazn mdmMNagoEngd0
399md339%0 3oy amegggo 0, 393mb0 ao::):gg:’nb @:’?;T;:b Fitggr;s%rézz/:l)::dy/ Lodgomm Gobo 3 ;;zg;g’:%
EUR
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
MP Development EUR 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Chavchavadze 64B EUR 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
ALMA EUR 8.5 7.25% Jul-25 Jul-27 -/-/-/- n/a n/a
IG 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 +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 TIBRID + 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
TBC Leasing GEL 160 TIBR3M +3.00% Mar-26 Mar-31 BB/-/-/- n/a n/a

oD & vgoMbn MmammnE BoBygebn 896gs0Mo /06 dmBoBnmmy

Byomm: Bloomberg, gomd & omsgofn
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Lion Finance Group (BGEO LN)

140 1.0 Lion Finance Group-nbL (BGEO LN)
120 0730900 vnbymo 116.00
100 08 OoMmohobym @by  LHYMEMNba3n
80 06 (GBP), +7.81% Bnbo 330Moboob

Jgomgdnon o +17.41% agobym
¢ 0.4 039LV6 FgoMadnm. ZogdmmodnlL
40 02 3AmEymMmmosd 415 voob  ogdinodg
20 {H ‘ H H dghn Bgoanbs, GBP 105.90 -
0 ||..mlhh\M\\I\hnnﬂmnmmhmlmmln il u,."n\\\.n.muh‘ML.m.u..nkM..m.l..mhu\ Immm||||I|I||I|H\N|||| ‘||||h Hnnhlmmm ‘| IIIIl\Hm,||1I|'nUw\um..a"u”mlﬂ"”mmid\nlllm \hMﬂnm‘\\uui\\Il‘hh\\m.il.mlh\n\hh\n'h\‘ \h“l l\i 0.0 116.20 000 30BmB30. dm amm 4
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Byomm: Bloomberg
0000bL0o d0630L 33900 (TBCG LN)

140 10 0060bo 30630L $39%30L (TBCG LN)
120 07330900 onbymo 51.80 dMnhobym
100 0.8 R6d LHHMMN6330 (GBP), +9.84%
o0 0.6 Bobo 330MoLMVL BgoMydoo O
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Byomm: Bloomberg
Georgia Capital (CGEO LN)
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P/E P/B
odzoob 3odndo 6 ;m3g, 6/6 6ol

}obo mod. 83, saE. @ob. 2026F 2027F 2026F 2027F

»03960 3oMyho

Lion Finance Group BGEO GBP 116.00 5,014 572% 15.6% 247%  7.52x 6.49x  1.77x  1.45x
TBC TBC GBP 51.80 2,887 259% 21.0% 27.6%  6.69x 5.85x  14b6x  1.27x
Halyk Bank HSBK usD 35.35 9,632 31.9%  622% 18.0%  5.05x 5.04x  1.38x na

Akbank AKBNK TRY 83.55 434,460 523% 629% 197%  4.35x  3.16x  1.09x 0.83x
Garanti GARAN TRY 146.40 614,880 24.0% 39.8% 2.0% 3.93x  3.14x 1.04x  0.81x
Isbank ISCTR TRY 1511 377,750  34.0% 36.6% 7.2% 312x  2.24x 0.71x  0.55x
PKO PKO PLN 102.00 127,500 37.0% 443% 19.8% 1216x 10.06x 2.15x  1.99x
PEKAO PEO PLN 253.90 66,641 373%  43.8% 23.8% 1l44x 10.27x  1.84x  1.74x
Millennium MIL PLN 19.31 23,418 31.5% 355% 161%  11.58x 9.28x  2.35x  1.91x
Mbank MBK PLN 1,285.00 54,646 40.7% 61.8% 211%  12.49x  11.14x  2.417x  2.03x
BRD BRD RON 29.65 20,663 373% 63.6% 102% 12.59x 11.29x  1.81x  1.66x
Banca Transilvania TLV RON 38.20 41,650 37.0% 622% 26.5% 9.31x 8.92x 1.94x 1.76x
Komercni KOMB CzZK 1,180.00 224,258 13.0% 9.0% 1.5% 13.01x  1274x  1.75x  1.65x
Mean 8.7Ix 7.62x 1.67x 1.47x
Median 9.31x 8.92x 1.77x  1.65x

Byofam: 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 3330MN V6 dMJomydg, LuVE V3a3MN 3o3MEIMYOY, 3POMN3ZENY, bamMBNLLB3EMIMdY
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 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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