35C0 &01535MON

338600) 33LOIIdMBIADL

33060bL 30dmbom3zs | LogoMmoggenm
14 Lodhodogmo 2026

93mbmadngo

LogMmonodmMmabm MyBgMgzgdn: 2026 BmMNL ©330LEHM3n  LogMoNOIMmMabLm
MoBoM3500 Bmapgmo 56.4%-000 gondoMmo o Mg3mmymon mby 8.1
M 33 ommomn 3goanbs, Mog Logomybm mMbnb ARA metric-obL
0093350 9MMONL 100%-006 DM3oML vMgBohgde o 128.2%-L Fg5oa50L.
000LVB, Mz gMom3n MYBIM39d0 8.1%-001 gondofmy (+$613 dmb).
ModYM3900L  33MOMOdS  139380MEady  B;ozmmdnL  ©o/o6  Lodobim
LoddHMMOL LogoMmybm M3gMoENgdL, BMBYDHOMYMO MIMmML MoMYdYMHdoly
BMEoL (+$135 AMB /o) o oLY3D, LYd-0L Bogfh yEbmyfo 3omMmyboL
Jgbyonzob  BMatch-obL  3modhmM3nL  83o8mygbadno  (0BbxmmMBoEns
bomM3nLLOB3M3N Nngdbyde 25 LEJH3d9ML). dMLYBNEBL30, M3 2026 BMOL
0830LEHML 3ogm3omymonm, Ambypomymon mgfhm domnobn
LogMVEMMNLM MYDYM3900L 14.1%-bL 8goa70L.

dmbghomymo 3mmohngo: LHG-0L BMByHOMPMO 3MMOoHN3nL 3M3nMhdo
2026 Bmob 9 LYdbHYBOYML MYRNBSBLOMYONL Fobo33IMN PEIMIMNO,
8.25%-%7 oodhm3zv. 9830LHM3N BnyM3o NbRMVENLd 5.6% 3yoanbs, Mo3
dofmoomoo  3nbmpgdnlb Bbfoeb  3mJddgrn goddmMgdoon aym
8o630MmMdgdyMN. dgomgdno bobho RoLYdAL BoRznbydMYdn, BonMNLb
06xRMOENoLMVE FgEoMYdN VOO BNBBEYMDdY BoMARYBYdL: va830LHM3N
LOOOBALM NBRMOENE 3.6%, bmmmm IM3LObYMYdOL NBYMOENVd 4.4%
39oanbs, MoE 3doyo;nmgdL, Mm3 3nbmpgdolb 3maL  FoMzofmdom
39dmyoymn  gogmgbs  ogda3L  NBymoENM  AMEMMENnbHdDy. LYO-Bo
DEIMIMOE ohmM30 2026 BEeMmab Ludgomm BMoymMo NBBMBENNL 3MMabMdN
5.2%-0L oMbgdy o 30060860, M3 BnBmMYdnL mM30L gobobagmdmnzgdaby
o  0bymoEnyMo 3mmmm®nbyonl godMm©nL Jodmbzpzoedn, dgmMon
0x3dbhod0L  MOL3gOOL  goMZOMNLBNBYdN, Jgbodmmo  goboizgmobL
dMBngo godMe gobglb Lugnmm - bmmm oMbLYOMO BM30L 8obyMydnL
8930008 onbyndye ImMbghomymo 3mmobniznb BmmM3omndyde. 3m3nhobhobL
8930080 bbEmM3o 2026 BMnbL 2T MgdbhmMBdoML gondommngdo.

3ofvdnfo 33bmyMo 0639LMHNE0gOO: LodLHOHOL B0bobLbBsMN
dmboEgdp00m, 2026  BmobL  3p-2 33oMpom3n  LougdoMonzgmmdn
aobbmMmEngmodymn  3omodnmn  yebmymo 0b37LBHNENYd0  BemoyMoc
23.2%-000 3903nMme o 468.8 3mML o33 ommomn 3goanbs, Bobo
330Mmbom3n  oxndLbomMgdymn Bmoyo 19.8%-0060 30mgdnL 838003
(0bLOBNBBLZNY, MMB LugdLho®Bo ©330LEHMBN 2025 BnL FDI-0L dMBYE3nd0
8603369mmM3bo  oszmMgdhoms DML  3ndomonymydoom, oL
899803 2026 BoL | 330MBHoM3n Mvze3nM3MoE ox3ndLOMydymMOo
Bomogmo B LodomMob3omme  JgoEzoMY). oMBN3Bymon  3MydL
dofMmoomoo  gobodnmmods MYnb3gLHNENYdNL 35.7%-00680 3Jn3EnMYdLd
300.5 3B o33 mmomodg (Bomnobol 64.1%), 30306 Mm@Ee LoodEom
303000 32.5%-000 gondome o 210.5 3mb o338 commomn 3goanbo.
2026 BmoL Bp-2 3zoMBoMBn yzomodgy Jgho 3ofMmodnn yEbmyMo
0639LMHNENY gobbmMEngmoe 399ns LadhmMMgddn: Lo®wnbobLm ($207.6
3B, BonmMNobnb 44.3%), ndMoz0 dmbgdo ($119.9 BB, Bonnobnb 25.6%) o
0808730379090 3MBagmMmods ($59.0 3B, Bornobab 13.7%).

030LVD, VMBNAGYM  3gMmomEdn, P3LbznmMabo NBlxLEHMMN  J39ybgdn
0y3696 Rnbgomn ($219.5 8emb) o eno dfMmahobyon ($123.5 3emb).
$009Mo, 30Mpodnta yEbmymo nb37LAHNENYO0 BMoyMo 22.0%-0o0n 750.1
3Mb ©33 MMMy 39330Ms 2026 BMAL | Bobyzomdn (833-0L 3.8%).

d9M0d30L Jg3mbogmgdn: R3960 BoWoLYdOm, 2026 BMAL ©330LAHM3N
HYM0B300b domadymn 3n3mbLozMadn BmoyMo 8.8%-00 gondomo 695
3Mb v33 oMMOMBBY. oYM, 2026 BEMNL NVB3VM-0330LEHMB0 HyMND3NL
393mLY3Mad0 3.2 B 38 MMLML gonbhmmos (+1.6% 6/6).

R3960 3MmMabmdom, hymMnd30eb dnmydymo 893mbo3mydn 4.9 A v33

mombL BnomBy3L 2026 ByL.
@ @gmbmgw ob%wggO[S()33[33@013%)83@3076()E‘)g?&b 50 ©™39996¢ 0L dmem 34390 DY.

93Mmbm3ngznMo n6ozodmmgdo
2025 2026F

7.5% 7.5%
29,329 33,660

Myomymon 333-L B
333 9o LYY (PpPP)

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 8.5
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
*nobmobo LozMgohm MYnbhnbagdn

L9d-0bL LogMmNVImMabm MydgM39d0
3 o33 common

lmdfﬁm $8.1
$6.2
$4.9 $5.0
$3.0 $43 $4.4
$3.5
$3.0 $33
x B
N @ o O § N ® % w9
= — — ~ o~ o~ I N Y
S 82§88 8 8%
D
Byomm: gfhm3bymo ds630
dyM0B30L 93mbO3M9d0
3 o33 common
$3.15 $3.20
$2.99
$2.83
$2.14 I I I I
8M22 8M23 8M24 8M25 8M26

Byofnm: LYY, o & MvgofdHo
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Ryoen dodoMn

LogdoMmnzgmmL

80606LMY LO3B6oLAHMML Lobo®0bm LOboBN6M BobNLb Jormomadn,

30mMEH0YmMy0980/MmdmNzgo309d0: _ 2?26 Bomo
LogdomnzgMMML  BQNBLBLEY  LVANBOLEHMME 2026  BMNL sscensBmds * ot ii@ﬁ%i‘;g“ aoenb 6300
8 LodhoddML 10-Bennobn 30 Bmb moMmob (11.5 Bemb o33 b Bwb@ofin 20 @0
mMoMmnbL)  mMmEObmMdNL  LObYBNBM mMdMNELENYdN Zoyno. 1 Benodeon 460 120 397
080LVD, Fmobmazbe 2.5-zoM Jomomo oym o  LOFPormm
Jobmboma  LO3MMEIBHM  dobogzgon  Bobo  OPJENMBbMLB Wgogfo 1,715 490 12,1971
Jdgomgonom 0.10533-00n 39330t o 2.014% 35008000. 9

Lyen 2,175 610 12,588
LodomzammML  BABoBLOY  LoBababhHmMmd 2026  BmobL Byofm: 80626LMS LaBNBALAMM, WG & NogoMbO

8 LHJH3d9ML 1-BMmnobn 20 IMB oMb (7.7 3mMb o33

*2026 6oL 03mLOL BaMBofgmdnm

mmMomMnb) mEgbmdalb LoboDNbm FoMEydYMNdgdn Foyno.
030LVD, BMmobmazbo 3.3-z3oM Jomomo oym o  LOdyormm

Jgbmboma  LudMmEHbdh™M

aobozzgon  Bnbo

09JdE0MbmMob

Jgomgdnom 0.00633-00n 39330 o 8.192% Jgowanbo.

nobmabo oydEombo oggadnmos 2026 Bmob 15 LodhoddgMmb,
LooE 7.8-Bmnobn 30 3B MomMnL BM3nboMyMn MNMydYMYdnL

LObOBNBM MOMNZOENYON donyn]dy.

Lobo®06m BOLNVBA JomomEgdab g3mbogzmMNobmdnb
afMycoon

6-003) 1-Bonn 2-B6gmo 5-69mon 10-Bgenn

10%

>

9% /.

*
9.0%
¢

] 8.0% 2.9% 7.9% 8.5%
8% 0\0

3
—
- ———

7%
—em=9J-2024  ==em=lgg-2025 ==om=ULgg-2026
Byomm: Lyd

3mbghoymo 3mmodnzob gobozzgon,
6emoyMo 06xxmoEns o MoMab gogamomo 3yMmMbo

30% 15%
20% 10%

10% 5%

0% 0%
-10% -5%
-20% -10%
-30% 5%

006 16
03316
o3 17
©93 17
03318
03 19
©3319
033 20
o3fn 21
©03 21
083 22
03M 23
©93 23
033 24
036 25
©03 25
033 26

US$/¢ LB, 39MLO, %-M0 3OO B/6 (- 3oByYsfngds) (Bofrib. mMdn)
m— OB HOMPN SMobh030L 8obo339m0, % (Bomg. moMmdn)
BmoyMmo nbxymMoEns, % (Bofms. mgfMmdn)

Byomm: Lyd, Logbhobhn

396bmMmzngmydymo 930Lovd s Immnbmzbo Lobodnbm
R3oLOV6O JoomEgdab dmmmm vgd3omb9dBy, AeM6 Mmoo
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“ml m i
0
6-003) 1-6amo 2-Bomo 5-Bomo 10-Bomo
m 530L0o B 3monbmzbo
Byomm: Lygd

6m306omyMo oo MgomyMo 9xgddyMa goEg3momon
396LYd0
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Byofrm: Lod
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Jofmorymo 93MmmdmogoEngdo
8:3m0B3020 wwaos  "Ge Dot moen. Fitch/SkpiMoody st 3mogben % Z-5Pread bps
GEORG 01/31 UsbD 500 Jan-26 Jan-31 BB/BB/Ba2 96.49 6.05 156.40
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.44 6.16 169.72
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 105.02 Q.44 297.60
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.09 10.39 n/a
GEBGG 06/31 usbD 300 6.500% Jun-26 Jun-31 -/-/Ba2 99.29 6.68 215.49
SILKRDH 09/30 usbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 100.20 7.44 292.83
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 100.60 4.50 53.57
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 107.04 9.67 287.39
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB/BB/- 104.27 7.20 170.41
300 & 01039M b0 MMaMMG BoBYgebn 896050MN ©o/56 BmBBOmY
Byofm: Bloomberg
Jofoymo vegnmmdMozn mdmMoags30900
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
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
IG Development Georgia usD 39.5 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development USD 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a

oD & vgombn Mmammz BoBygebn 896gz0fa /06 dmbBobnmg

Byomm: Bloomberg, domd & oogofnhn
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Jofmorymo seagnmmodmozn mdmogy(30900

mmses IO ey ORTEmbetl gtk mgin e
EUR
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 LLC EUR 5.3 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%  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 & ogoMbn Mmgmmz BoBygebn 8969350M0 o/6 dmBoBnmy

Byomm: Bloomberg, gomd & oogofn
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Byomm: Lyd

Georgia 21 & 26, 31
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—— GEBGG 9 2 perp
WW ~——SLKRDH 7 1/2 09/30
TBC 8.894 perp
—— CGEOLN 07/29

don-24
Log-24
006-25
don-25
Log-25
00b6-26
don-26
Logd-26

930mmoMn30 3mMm3mModoymo bogofm
mdm0go30900L 60300 bggdmMydab dnbyeznm
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0930900

Lion Finance Group (BGEO LN)
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Logd-19
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Logd-20
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Log-23
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Logd-24
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3 mEymodY, 3B (Bofmsz. momdn)
— OmMm BL, BY6H LHMMNBan (BofEb. (gfndn)

Byomm: Bloomberg

0000bL0 d0630L 33900 (TBCG LN)

Log-25

006-26

9vn-26

1.0

0.8

0.6

0.4

0.2

0.0

Log-26

Lion Finance Group-nb (BGEO LN)
0gd309o0 onbyMo 136.70
OModobym @b  LHYMMNB330
(GBP), +0.37% B0obs 330MoLoob
Jdgomgdom o +8.23% agobym
039LMVL6 FgoMgdom. 3ogdmdnb
3AMEYMmMOd 156 v;oL  ogdEnody
390 3goanby, GBP 132.70 - 137.50
©0030dmMb3n. dmmm 4 330M0bL
8906303MmMoV30, LLJYLMmM NYMO
304mdoL AMEymdod 42 soobo
0gd30o 39008000.
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. 3 Enmmos, 36 (Bofgs. mgfdn)

— OmMm BLO, BY6H LHIMMNB30 (BoMEb. gfdn)
Byomm: Bloomberg

Georgia Capital (CGEO LN)

Logd-25

006-26

9vn-26

Lod-26

0.0

0000Lo 60630L $39%0L (TBCG LN)
0930900 onbyms 51.85 dMoobym
xbd LHoMMMNbadn (GBP), +1.67%
B0obo 330MoLOVE JgoMmadoon O
+6.95% a8obym 0n39LOV6
3900Mgdnm. 3094MmdnL
AmEymdod 332 ool ogdEnody
3900 3goanbs, GBP 49.24 - 51.85
©0030dmMb3n. dmmm 4 330M0bL
8006303MMOVL3N, LudyoMmm CMNyYMo
304mdoL AmEyemded 52 sonobio
0Jd30o 390008000.
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— Ommm 3oL, BY6H LHIMEMNBZ0 (BoMmEb. MgMmdn)
Byofrm: Bloomberg

006-26

8on-26

Logd-26

0.4

0.3

0.2

0.1

0.0

Georgia Capital-ob (CGEO LN)
0Jd30900 eonbymo 45.15 dodobym
N6 LHoMEMNbadn (GBP), +2.15%
B0obo 330MoLEMVL JgoMmadonon O
+2.38% a8obym n39LMVO
JgoMmgdoom. 309MmdnL
AmEymmodoed 102 soob  0gEnody
dgho Bgoanby, GBP 43.25 - 45.20
©0030dmb3n. dmmm 4 330MM0L
896303(mMmMdu30, Ludyommm MnyMmo
304mdaL AmEymMdLd 44 sonobo
0gd30o 39008000.




A 3>mo&01535moN usgsorgoenn

300600 80LOdWIGTIMAIdL 3380f0L 8n8mboenzs
14 Logdhoddonn 2026

0930900

dM3ImbLO3Mg 93MmM30L d063900

P/E P/B

ogdgoob  3odods 6 gy, 6/6 6ol

2027F 2028F 2027F 2028F
@obo  @0®.  @g3m. @3m. L.

»039fo 3oy o

Lion Finance Group BGEO GBP 136.70 5909 30.9% 80.0% 47.0% 7.47x 639x  1.64x  1.36x
TBC TBC GBP 51.85 2,889 182%  15.6% 27.7%  571x  4.96x 1.23x  1.07x
Halyk Bank HSBK usb 33.60 9,156 7.5% 25.6%  122%  4.79x  5.08x na na

Akbank AKBNK TRY 7270 378,040 -63% 192%  4.2% 317x  2.64x  0.79x  0.62x
Garanti GARAN TRY 13420 563,640 -37%  -26% -65%  325x  271x  0.83x 0.66x
Isbank ISCTR TRY 13.93 348250 -4.6% 0.7% -1.1% 2.49x  1.82x  0.55x  0.47x
PKO PKO PLN 120.52 150,650 37.6% 66.0% 41.5% 11.10x 10.07x 231x  2.12x
PEKAO PEO PLN 267.40 70,184  26.0% 47.6% 30.4% 10.38x 9.36x  1.83x  1.73x
Millennium MIL PLN 2220 26930 394% 51.5% 335% 11.70x 10.43x  211x  1.95x
Mbank MBK PLN 1463.50 62,237 501%  63.4% 37.9% 1250x 11.33x  2.37x  2.13x
BRD BRD RON 33.50 23,346 MN7%  685% 245% 13.25x 11.51x  1.91x  1.75x
Banca Transilvania TLV RON 3432 37420 10.7%  39.5% 30.0% 9.29x 8.46x  1.73x  1.56x
Komercni KOMB CzK 1,075.00 204,303 -4.8% 3.3% -7.5%  11.23x  10.56x 1.55x  1.50x
Mean 8.18x 7.33x  1.57x 14iIx
Median 9.29x 8.46x 1.69x 1.53x

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
030mMObL, LobyMBBOPML V6 Lb3y MYN3y NYMNLENIE00L B330MN V6 dmdomodg, LuVE v8339MN 3o3MEIMYdY, 3POMNZSENY, baMINLLB3EMIMdY
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
ofEoMNN BoBomMo o BoM3moagbL LudomMomMydmng, Lonb3axLAHNENM, d0BBIL V6 Logssbobom MRJILL, BofMLYMNL W6 FMBo3MANL 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
39bgEamMadno. 306MBNL MVBLb3VE, 3ot 9B MvaIMDN Vb F3YRNL MMIgMN3g By3Nn V6 doon 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.
oM 96 NoaoMHNL Vb FEYIBRNL MM3BHMN3Y B3MNL V6 oo oMadHMMYONL, MVBSFIMMIMJONL, BNMNBMIdNL, BMRYZMYINL V6 ©a87BHYdnL dngf
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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