35C0 &01535MON

338600) 33LOIIdMBIADL

93mbmadngo

Loggodm Mgohnbgn: 2026 BMoL 7 ©330LEHML S&P-3 Logomm3gMmML
LY39MYBYMO LosMgodm Mynhnbagn BB ©MBad)y osLLAHYMS, bmmm
309ML3gdH03e  LEHVOOMYMNEOE  3MBOBHOYMOBEY BoondzmdglLy. S&P-0bL
Jg3oLydn;,  3mBDodoymo  3oML3gIHNZe  dLLbL3L  J3oybnlL  Boom
03MbmM3nzyMm  dMoL, amboszmym  ROLISMYM  3MmModN3sL O
Mo3mMEymo©  domom  LogMmedmmobm  MgdYM3xdL, Mog  ©33nMydL
LogdonzaMmML AMBYIMOEMOLL gomy mandnlL dndomo. S&P MynbhnbanL
3oL gobobomogL, oy Logofgm  dyxwoMado 300003  JYRMM
aodmongfogdo ob x0LISMYMO 3oR30690mModn 3nmMmEnbydL
8o00goMdYdL.

LogMoAmMobm  MYBYM3700: LogdoMnN3zgMmL 9MmM3zbyMo  dob3NL
00bobdo, 2026 BmoL  03MoL3n  MBOENSMYMO  LogMmocNVImmMabm
oD 3900 BMoymMmo 49.9%-000 8ondomo v sbomn Myzmmoymn omby
7.5 3emfro 033 ommomn 8903000, 030LMOB, Bnbo MN3YLMVE TgomMmydom
0360L30 MYDYM3900 5.7%-000 dondomy (+404.6 3B o33 MEMOMN).
MoBM3000L  B3MNMYdy  P30330MEJdy  Bmo3mMmMANL /06 LOdSB3M
LOJOHMMOL LogoMYHM M39MoENgdL o vLY3Y, LYO-0L Bngh y3bmyMmo
30mMyHoL JoLyn3oL BMatch-nb 3mohBmmMInL 8300mygbgdom
(06xMMAoE30s bymM30LYB3EMIN NgbJdy 25 6330LAHML). SMLYBNBBL3NY, MM3
2026 Bmob 03mMoLNL BamMIotgmdnm, dmbghofmyman mdmm domnobo
LogMEMMOLM MYDHM3900L 13.5%-L Byoa6L.

0bgmo@gne: 2026 BmoL 0z3MNL3N  LLBMBb3oMydimm KobLgdn 0.4%-0m
39330y Bobs  30LMWL  Fgomydoo,, ML JgEgaoEsld  Bmoymo
06BNy 5.5%-8) 399830M©s 0360LOL 5.8%-V06. BMN6N NBREMOENNL
J9bogmade domoomooE  gob3ntmdgdymo oym  033mMdpngdymo
06xmMoEnnL  (5.3%-3g 0360LAL  6.1%-ob) o JgMmaymo Ludmbmob
06xmMoEnnL  (4.4%-0g  6.2%-ob)  39bgmodoo. v3o3Mmymo,
3a0MMOMNZ0 NBRMOENY N3MOLABN 6.4%-3g oRJoM©L Bnbo ;3oL 5.7%-
©ob. Mol 39pbgdo  LLOVLDM  ABWMOENSBL, MMIJMOE  FOMONNLD
8o3mMnEbogL LYMLLMNL, 9byMaMIoHOMIdMadOL O ™V3dodmMbL RoLYOL,
3.5%-309 3ondoms 2026 6oL 03emnbLAn, Bobo 3oL 3.2%-0L 8530a8.
LoLogdmbmm  33YxRNd0L  dobgzno, 2026 BmMoL  03mM0L3n  BemoyMmo
06xMOEnnL BMMInMYdedy 3603369mMM3060 go3mMby ngdmbno oLYGNL
B3momM9ded 3938038 $3900030: LYMLLMO o Yomzm3mmmm LoL3gmMgdn
(+4.9% B/6, +1.7433), hfnobL3MMHO (+14.2% B/6, +1.6633), 3MIPBomyMydo
(+8.3% 6/6, +0.8033), oemzm3mmyfn LoOLBYMYdN, Moddogdm (+5.6% B/6,
+0.3633), 5060330 (+4.7% B/6, +0.403), LOLAHYIMMadN O MHLHMMBYdN
(+7.9% 6/6, +0.2733), 03930, Lomzobm Bnogzmpdn, bobmab dmzmo (-2.4% 6/6,
-0.1333) o 30380Mgoddymmdy (-6.3% 6/6, -0.2033).

03mob3o 3mMIPBoL LMYHOL RO3IHZST BozcMONL FLMyMom RLYONL
36033690mMmM3060 DMEL 3odmnbians, MoE, LogomMoyme, Logdommnzgmmmdo
069Mam3odhomadmgdnlb xobydol IMbLOMmMEBbyMo JgbamodnlL  HY33dYy
0gdmB0gdL 8ozmboL. 0gdgeb godm3nbomyg, 2026 BoL Ldyomm Bemoyto
06xMEn0L 3MMabmdn 4.8%-000 5.1%-370 8o3doM©pyo.

O9M0B30L Bg3mbogzmgdn: R3960 Jogxuobgdoo, 2026 BmoL  0z3mM0LA30
HYM0D3006 30mgdymn 93mbLO3MYdN Bmoymo 7.1%-00 gondoms 590
3B 033 MMM Y. F939Mo, 2026 BmnbL Nvb3oM-03mMNLBN HYMNBINL
890mbLO3MYdN 2.5 B v383 MMML goyhmmes (HEIMoMmo 6/6).

R3060 3MMabmdom, hymMnd3nob dnomydymo dg3mbozmydo 4.9 3emMm ©33
mMmMmomb BoomByzL 2026 By, bmenm 5.3 I o33 commuombL 2027 Bymb.

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.

33060bL 30dmbom3zs | LogoMmoggenm

10 0830LEHM 2026

93Mmbm3ngznMo n6ozodmmgdo

2025 2026F
Myomymon 333-L B 7.5% 7.5%
333 gfmor Lymdy (PPP) 29,329 33,660
333 gfmon LyMdy (033 $) 9,678 11,146
dmbobmgmods (BMB) 3.9 3.9
06moE0s (Lodysmmm) 3.9% 5.1%

LogMon. MYBM39d0 (BeM ©33 $) 6.2 7.7
3080. 0630M. CoRNEOHO (8333-L %) 2.6%  2.3%
30LISMYMO EHBROBOHO (B33-L %) 1.4% 2.0%
LobgyM3BoxmM oo (333-L %) 34.4% 33.0%
Fitch/S&P/Moody's* BB/BB/Ba2

Byomm: mxnEnsmymn 3mbo393900, bofgohnbam Lovggbbhmgda,
3omMd & mvgsthn
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R0 dodoMn

LogdoMmongzggmmb R0606LOW
30mMEdmd9d0/mdmongo3ngdo:
LogoN39MML BOBLBLY LVTNBALHMME 2026 BMNL 4 v330LEHML
2.6-6mMoobo 40 3B momob (15.2 b ©33 commomnb) MEydmdoL
LOLVBNOM MOMNELENYON oYyno. V3dLOMVD, dmombmazbs 3.5-zgM
doomn oym o LOJPYoMmm JgBmbomMmo LO3MMEIbHM goboizgon
B0bo ondEombmob dgomgdnom 0.00633-000 39330M©y o 8.361%
Jgoanbo.

LogoN39MML BOBLBLMY LVJNBALHMME 2026 BMNL 4 v330LEHML
6-0030000 20 ImMB6 MomnL (7.6 IMb o33 comMmomoL) MmPybmdob
LOLVBNOM MOMNZLENYON oYyno. V3dLMVD, dmmbmazbs 3.5-zgM
doomn oym o LOJPYomm JgBmbomMmon LO3MMEIBHM goboizgon
B0bo ongdE0Mbob dgomgdno 0.05833-n0n dg3i0Moe o 8.211%
Jgoanbo.

Lo30babLHMML Lobo®d0bm

nobmaLO VPJENMBN EVaa30mMNs 2026 BEMNL 1T ©330LEHML, LoYE
1-Bemnobn 20 3B oMol Bm3nbomyMmo moftgdymgool LobodNbm
30MEIOYMY0000 o 10.1-Bmnobn 30 ImB MoMmnL Bm3nbomyMmn
0ndymgonL Lobodnbm MdMNaLENYON donynydo.

LObOBN6M RoLNVBN JomomEydnb gdmbozmnobmdab
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Jofmorymo 93MmmdmogoEngdo

8:3m0B3020 dmaos TGRS amamee e Fitch/SkP/Moody b 3magbom % ZSPreod bps
GEORG 01/31 UsbD 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 97.22 5.84 172.78
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.44 6.06 195.97
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 105.35 9.16 335.42
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.01 10.46 n/a
GEBGG 06/31 usbD 300 6.500% Jun-26 Jun-31 -/-/Ba2 99.44 6.64 254.18
SILKRDH 09/30 usbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 100.10 7.47 338.31
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 100.85 5.24 175.33
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 107.31 9.40 340.32
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB/BB/- 104.11 7.30 251.85
300 & 01039M b0 MMaMMG BoBYgebn 896050MN ©o/56 BmBBOmY
Byofm: Bloomberg
Jofoymo vegommdMmazn mdmogs30900
e IO oy SO QIO OO g I
usbD
Geo. Renewable Power Oper. UsD 73 7.00% Oct-22 Oct-27 n/a 100.00 7.00%
Georgia Capital UsbD 50 8.50% Aug-23 Aug-28 BB- 101.08 8.13%
Silk Bank UusbD 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 UsD 3.6 11.00% Sep-24 Sep-31 B+ n/a n/a
Liberty Bank uUsD 4 13.50% Dec-24 n/a B+ n/a n/a
Tegeta Motors UusbD 5 8.25% Dec-24 Dec-26 BB- n/a n/a
MP Development uUsD 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 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 n/a
ALMA uUsD 30 8.50% Jul-25 Jul-27 n/a n/a n/a
Gudauri Lodge uUsD 10 8.25% Oct-25 Oct-27 n/a n/a n/a
IG Development uUsD 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 uUsD 40 5.00% Apr-26 Apr-27 n/a n/a n/a
Nutrimax uUsD 10 8.50% May-26  May-28 n/a n/a n/a
|G Development Georgia usb 395 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development UusbD 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a

oD & ogoMbhn MmammE BoBygebn 8967300 /06 dmbBoBomy

Byomm: Bloomberg, dgomd & onogofnghn
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Jofmorymo seagnmmodmozn mdmogy(30900

mmses IO ey ORTEmbetl gtk mgin e
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
|G 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 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%
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

3o & ogombn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy
Byomm: Bloomberg, gomd & oogofgn
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0930900

Lion Finance Group (BGEO LN)
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Lion Finance Group-nob (BGEO LN)
0d30900 onbyMmo 124.40
OMoGobym @b  LEHYMMNB330
(GBP), +7.15% B0obo 330MoLOOO
Jdgomgdom o +7.80% gobym
039LVO6 FgoMgdom. Fogdmdnb
AmEymmodod 220 o;olL  odEnody
3900 390003000, GBP 116.50 - 125.10
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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 124.40 5377 245%  591% 338% 6.77x  581x  1.49x  1.23x
TBC TBC GBP 49.36 2,751 15.7%  -2.6%  21.6%  5.45x  474x  117x  1.02x
Halyk Bank HSBK usb 33.45 9,115 7.0% 341%  1M.7% 4.77x  5.06x na na

Akbank AKBNK TRY 67.40 350,480 -19.6% -17%  -34% 280x 237x 0.71x  0.55x
Garanti GARAN TRY 127.00 533,400 -18.0% -14.4% -11.5% 2.92x 2.40x 0.76x 0.61x
Isbank ISCTR TRY 12.36 309,000 -25.0% -18.4% -12.3% 2.05x 1.45x  0.47x 0.40x
PKO PKO PLN 109.00 136,250 17.0%  33.7% 28.0% 10.43x 9.40x 2.08x 1.91x
PEKAO PEO PLN 252.90 66,379 9.9% 16.0% 233%  9.95x  917x  1.74x  1.64x
Millennium MIL PLN 20.58 24965 157% 301% 23.8% 10.86x 9.89x 2.02x 1.84x
Mbank MBK PLN 1415.00 60,174 33.0% 50.0% 33.3% 12.09x 10.97x 2.30x 2.06x
BRD BRD RON 3610 25158  249%  792% 342% 13.84x 12.46x 2.05x  1.87x
Banca Transilvania TLV RON 3746 40,843  27.6% 51.0% 41.9% 10.60x 9.68x 1.86x  1.70x
Komercni KOMB CzK 1,045.00 198,602 -161%  0.1% -10.1% 10.86x 10.21x 1.52x  1.47x
Mean 7.95x 7.20x 1.51x 1.36x
Median 9.95x 9.177x 1.63x 1.55x

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 LLNBRMMBsEnmM B0BBYIONLMZ0L o BoLBn BobLYBYdN 3MB3607xdNLAELE 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 oM BgndmMyds gobbamymn nymbL, 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
030, LobyMBBOPML V6 Lb3y MYN3y NYMNLENIE00L B330MN V6 dmdomodg, LuVE ¥8339MN 3o3MEIMYdY, 3POMNZSENY, bgMINLLB3EMIMdL
06 800mygbgdy 306MB0L 6 MYaYMLENNL LLBNBYSMBIaM 0gdbgdmes o6 MM3gmMnE dmombmas MYaNLAHMOENVL V6 MNEYBDNMYdSL VBa3oMO
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
39bgamMadno. 306MBNL MVBOb3VE, 3ot 96 MvgIMDN Vb F3YRNL MMIgMN3g By V6 docn 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.
8o 96 NoaoMHNL Vb FEYNBRNL MM3BHMN3Y B3MNL V6 oo oMJHMMYONL, MVBSFIMMIMIONL, BNMNBMYdNL, BMRYZMYINL V6 va87BHYdNL dng
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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