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93mbmadngo

LogoMmgm 3zodmmdo: LogLHOHNL BoboLBLMN dMboEY3gdoom, 2025
BeobL o3Mmom3n LodmbmoL gdL3MMBHOL Bemoymo Do 41.1%-3)
oRdomy o 616.8 3B o33 mmomn dgoagnby, Bnbs o3pdn
ox3n0gdLofMgdymn Benoymo 7.5%-0060 BdfNL d9308.
LodomMobL3nfme,  LOdmMbmMoL  n33mMbo  BMmoymo  3.6%-0m
J9330Mmy 1.4 9 o33 ommomod), Bnbs c30L 17.3%-0000
B 0L J9303. T39IV, d3MoM3In Logzodthm gRNENHN Bemoymmo
22.9%-000 89930Mos 782.5 3cmb v33 commomod o).

300yMmo, 2025 BmnobL 00bzoM-o3Mmnmdn, Logzodthm EIROEODHO
Bomopmo 16.4%-000  gonDofme o 3.7 dmMhe o33 ommofon
Jgoanbo, Moasb gdL3mMmpo 14.2%-000 gondofms 2.0 M o33
mMmMoMod), bmmmm nd3mMdpn 15.7%-000 gondoms o 5.7 deno

033 oMmMoMmbL goyhmmMeo.

Aymon gdo3zbnmadn: LHO-0L Bobyzno, 2025 BMAL v3MnM3n
RIMO0 3do3bnmModo Bemoymo 6.1%-00 gondofo 295.5 3emb 33
MMoMod), B0bo 3930 oxnndLOMYdYMN Bemoynmo 3.9%-0000
BdMEnL 300oa. doMmnomon EMBbmMmMn  J39Yybadnob  ®ymMoo
8%0360modnlLb Bemopmo By oxndLoMEY 93MmM3O380MNVD
(+14.2%, 3onmMnobnL 46.3%), ©33-ob (+16.6%, Bonmoobolb 18.3%),
0LMOYMNELOL (+11.4%, ToMNobnL 7.5%), oyMmdogonoed (+6.4%,
3o0MOobnlL 2.9%) o yomgndgonob (+40.3%, 3omoobolb 2.6%).
030LVD, V3MOM3n WYMo gdo3bnmMydn Bmoypmo JodEnMms
MyLYNNEVL (-18.9%, BMNVB6NL 13.5%) o YodobyonEob (-41.6%,
3omM0obnL 2.4%).

$00yMmo, 2025 BM0L 00b3oM-03MoM3n WYMo gdozbnmMmydo
Bomogmo 0.8%-oon 39330Me o 1.1 9 o33 mmomn
Jgoanbo.

R3060 3MmabmBoo B3gmMmuon gdo3bnmgdn 3.4 e v33 comemomb
30ombBy3L 2025 BomMbL, Mo@E gdodMPnmMmns Bobs BoadMmabmdydn 3.2
3 033 commMoneD.

30bm30 obowmo 3609369wmzs60 Tg@HYmdobgds 58 m3MgbEHOL dmErm 3390 BY.

33060bL 30dmbom3zs | LogoMmoggenm

19 3onbLn 2025

93Mbm3ngzynMo n6ogzodmigdo

2024 2025F
Moomymn 333-L dML 9.4% 6.8%
333 gfmo LymBd] (ppPP) 28,258 31,229
333 gfmon Lydg (033 $) 9,141 9,720
3mbLobmmomdy (BMB) 3.7 3.7
063moEno (Ludyommm) 11% 3.7%
Logfo. MYBYM3900 (B v33 $) A 4.4
3030. 0bgof. CoRnEnHn (833-L %) 4.4% 5.1%
RoLISMYM0 EIBRNENHO (B33-L %)  2.4% 2.5%
LobgM3Boxm oMo (833-L %) 36.1% 35.9%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofrm: mxznEnsmyMmn dmboEgd89dn, Lofmgndhnbam Looggbhmydn,

3omM®b & MvaoMmbn
*nobmgbn bozMmgndhm Mynbhnbagdn
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Ryoen dodoMn

LogdoMN3zgMML BN6OB6LMO LB3nb6abEHMML LoboBabm MdmMogsEngdn:
LogdomMM3xMML BNBOBLMS LLVBNBOLHMME 2025 BmML 13 FonbLL
11.3-6emnob0 30 3B momobL (10.9 3B 33 comMomMmnbL) MEHBMONL
LOLVBNOM MOMNELENYON 8oYNY. ©3oLMVD, Fmobmgzbs 1.5-goM
doomo nym o LOdyomm Jobmbomon LO3MMEYbHM 3obo3znN
B0bo o9dE0mbmob dgompdno 0.28233-00n gondoms o 92.375%
dgoanbo.

LogdoN39MML BNBLBLOG LVANbALEHMMAE 2025 BoL 13 3onbL
1-B6emoobo 20 36 Mool (7.3 3B v33 mmofmnb) mEgbmonbL
LOLVBNOM oM EYONMJPOTON ZoYynv. VFSLMVD, BMmnbmzbo 2.8-5gM
domomn nym o Lodyomm Bobmbomo LO3MMEIBHM dobo330N
B0bo ondEnmbomob dgomgdno 0.13833-n0n 3n3EnMmy o 7.450%
Jgoanbo.

nobmabLo oydanmbo vggadnmos 2025 Bmob 20 3onbLL, Loos
7.6-6moobn 50 Imb momalb  BmM3nbomyo oy dymgdnlL
LObODNBM MOMNELENYdN Zonyn)d.

LObOBN6M BOLNVBN JomomydnbL Jgdmbozmnobmdab
amycoon
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Byofm: Lod Bysmm: bgd

dmb6gdomymo 3mmohozob gobozzgomn,
BemoyMmo 06x3mMoE0 s MoMab gogamoon 3gMbo
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LObOBNBM BoLNV6N Jomomydn,

2025 6gmo
399mM33900
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3900006MdS 300m3z900 .
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Byofm: 30656LMMS LEBNBALHM™
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JofMorymmo g3Mmmmodmogs3ngdo

399m333900 30D Bmeangg' 0o, 393mb6o0 ?,‘)2::23,?: @;‘f;i);:b (Fif::}:/:;gli/:?l‘;od bo:?:)?m 3&?;2:;%’:% Z-spread, bps
GEORG 04/26 usD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 96.26 7.01 287.76
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.94 8.13 442 .38
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 99.07 9.78 606.18
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.01 7.72 256.52
TBC 8.894 PERP ushD 75 8.894% Nov-21 n/a B-/-/- 97.35 10.62 674.32
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 99.00 10.55 683.45
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.34 8.20 430.19

3o & 103oMH0 Mmammi BoBygeba 8969500 ©o/06 BmBoBoemyg
Byofm: Bloomberg

JofMmoyymo segnmmomnzn mdmMNago30900
358333900 BoEy6o ameangg)bo, s03m60 aog?:,gg,bnob @;?;?;:b (Fit:;IO/:SE)FEz I;:I]IZ‘;dy/ Lodyomm gobo 3 6:’;22;%’:%
UsbD

Bakhvi Hydro Power usD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22 Oct-27 -/-/-/- 7100.00 7.00%
Silk Real Estate UsD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Energy Development Georgia usD 10 8.50% Jun-23 Jun-25 -/-/-/- n/a n/a
Georgia Capital usD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate UsbD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
Prime Concrete usD 7.5 10.50% Sep-23 Sep-27 -/-/-/- n/a n/a
g:izrlfg‘rfeiirg"m UsD 15 9.00%  Oct-23  Oct-25 -/-/-/- n/a n/a
MFO EuroCredit usbD 10 9.50% Dec-23 Dec-27 -/-/-/- n/a n/a
Geosteel usD 5 8.50% Dec-23 Dec-25 ~/~/~/~ 99.63 8.75%
|G Development uUsD 20 8.50% Dec-23 Dec-25 -/-/-/- 99.61 8.75%
Tegeta Motors uUsD 5 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors uUsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development uUsD 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 UsbD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate uUsD 25 8.50% Aug-24  Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B uUsD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors usD 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 usD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Tegeta Motors UsD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a

gomM & vgombn MmgmmE BoByzo6n 3gbgsofnn 0o/ob6 dmbBoBamy

Byomm: Bloomberg, gomd & oogofmpn
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moOMNgv3n0500

dJofMmoryymo segnmmomnzn mdmMNago30900

203mBda00n oo ameangénbo. 303m60 Bog?gigiob @;?;?;:b (Fitga/:SE)FE/:I;ﬁZdy/ boBgoem ggobn ﬁl:r:z?);g,:%
EUR
Tegeta Motors EUR 4 7.00% Dec-23 Dec-25 -/-/-/BB- 99.63 7.25%
Tegeta Motors EUR 7 6.75% Dec-23 Dec-25 -/-/-/BB- 100.37 6.15%
|G Development EUR 5 7.00% Jan-24 Jan-26 -/-/-/- 99.60 6.15%
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
MP Development EUR 3 7.75% Jul-24 Jul-26 -/-/-/- n/a 7.75%
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- n/a 7.00%
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
GEL

Nikora GEL 35 TIBR3M + 3.50% Nov-22 Nov-25 -/-/-/BB- 100.00 11.58%
Tegeta Motors GEL 150 TIBR3M + 3.50% Dec-22 Dec-25 -/-/-/BB- n/a n/a
MFO Rico Express GEL 130 TIBR1D + 2.00% Mar-23 Mar-26 -/-/-/B+ n/a n/a
TBC Leasing GEL 100 TIBR3M +3.00% Mar-23  Mar-26 BB/-/-/- n/a n/a
TBC Leasing GEL 15 TIBR3M + 2.75%  Jun-23 Jun-26 BB/-/-/- n/a n/a
Tegeta Motors GEL 20 TIBROM +3.50%  Jun-23 Dec-25 -/-/-/BB- n/a n/a
Tegeta Motors GEL 20 14.5% Dec-23 Dec-25 -/-/-/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

aomM & ;mvgombn MmammE BoByzobn 896935090 0o/0b dmBoBamy
Byofrm: Bloomberg, gomd & oogofbo
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93MmmdmM03z5(30900 (858mMbLO3MNEMdL)
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0930900

LogdomMnzgmMmbL d0630L 339930 (BGEO LN)

70 1.0 Lion Finance Group-nbL (BGEO LN)
60 0730900 onbymy 63.65 dnahobym
. 08 Xu6d LOoMmMN6a30 (GBP), -2.60%
40 06 B0obo 330MoLVE Jgofngdnon O
+17.54% 8oLy 0n30LOVO
% 0.4 890ofMgdao. 30gtmdab
20 02 3AmEYMMOSd 445 0oL 0dEnody
10 89®0n 3900080605, GBP 60.35 - 67.95
’ TZZZZORRRRANNNNANANANRIICLIILIIIAY °° ©02305mb3n. ~ émEpm 4 - 330fMnb
OEECOOLLEY HOQELDOLELDOOE £ hhdedbhdd 896303MmMoL30, LB3YSMM CMNYMO
oooconolsmzoeofgmogo,omogo,,)@oooo@—oooo
COPPECEETE P20 Cn 656505862860 304MmMONL dMEnMmMdsd 70 smobn
. 3m3mmos, 3B (BoMmga. cgmdn)
— O oL, BY6EH LHaMMNBaN (BofnEb. Mmofmdn) od@oo 800@6060'
Byomm: Bloomberg
0000L0 d0630L 33930 (TBCG LN)
70 10 0000bo 60630L $33%0L (TBCG LN)
0 0gd30900 onbyMmo 45.40
. 0.8 OMOMobym  ®nbdh  LHMMNB330
‘o 06 (GBP), +3.53% B60bo 330MoLmob
Jgomgdoo o +5.46% gobym
%0 0.4 039LMVB JgoMgdnom. 30dfmdNL
20 02 3AMEYMMMOd 367 oL 0gE0odY
10 99hn J9oanbs, GBP 44.00 - 46.85
TserercReReRARASNANNRARRRRA gRY | Cooeomide omom & s3omob
86588569 8085882958 BLREHB385H888 8o0953IMOSTN, DoCYST™M GRAYMN
CO®PECcgcIg P Cc206CrE366427096CQEOE® 30gfmdnb IMEnmmoLd 104 vonobn
. 3 3nemos, 36 (Bofgs. (mgfdn)
— OmMMm BLO, Y6 LHYMENB30 (BoEb. gmdn) Od(jﬂo 800@6060'
Byomm: Bloomberg
LogdoMmongzgmMmmbL godadhommo (CGEO LN)
15 0.40 Georgia Capital-ob (CGEO LN)
0330900 onbymo 18.74 dohobym
12 030 anbd LHMEMNBadn (GBP), -2.19%
5 B0obo 330MoLEMVL JgoMmadoo O
0.20 +35.01% aobym n39LO
6 Jgomgdno. 304MmMdNL
5 0.10 AmEymMood 420 oL 0dEnody
dgthn 3poanbs, GBP 18.00 - 19.58
022229828 OﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁmmmmmﬁﬁﬁﬁﬁﬂﬁO.OO ©00905mbT0.  dmEnm 4 - 330f0b

. 3mEy Moy, 3B (Bofmsz. momdn)
— Ommm 3L, BY6H LHIMEMNBZ0 (BoMmEb. MgMmdn)

Byofrm: Bloomberg

896303(mMmMdu30, Ludyommm MnyMmo
304Mmd0L IMEYMMoLd 124 sonobn
0gd30o 39008000.




TA) a>moamda>mon

300600 80LOId@IOT@MBOIOL

LogoMmonggmm
330n0b 3ndmbozs

19 3o0Lo 2025

0930900
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P/E P/B
603060 ZomIBo °g‘:‘l’):l’ ";‘fgg" mgm (:3/; ' Z@Ozb 2023 2024 2025F 2023 2024 2025F

Lion Finance Group BGEO GBP 63.65 2,828 29.5% 521% 351% 4.36x  2.92x  5.19x 1.25x  1.02x  1.34x
TBC TBC GBP 45.40 2,557 423% 70.0% 45.5% 4.68x 4.80x  6.36x 1.15x 1.12x na

Halyk Bank HSBK usbD 23.20 6,325 211% 32.6% 193% 257x 3.03x  3.27x 0.72x  0.91x na

Akbank AKBNK TRY 51.95 270,140 -53% -122% -19.9% 2.86x 7.96x 4.00x 0.90x 1.40x 0.88x
Garanti GARAN TRY 13.30 475860 0.3% 27.6% -89% 284x 573x 3.94x 1.00x 1.58x  1.10x
Isbank ISCTR TRY 10.97 274,250 -13.8% -233% -19.0% 3.23x 7.43x 3.25x 0.87x 1.06x 0.68x
PKO PKO PLN 77.16 96,450 36.9% 34.2% 2910% 1.44x  8.03x  8.14x 1.39x 1.43x  1.72x
PEKAO PEO PLN 181.80 47717 269% 10.8% 31.8% 5.99x 5.68x  7.38x 1.31x 1.13x  1.40x
Millennium MIL PLN 15.13 18,354 68.1% 69.7% 70.0% 17.78x 15.08x na 1.47x 139x  1.97x
Mbank MBK PLN 812.40 34,525 45.5% 25.5% 48.5% na 10.36x  7.17x 1.65x 1.31x 1.67x
BRD BRD RON 17.80 12,405 -73% -10.9% -45% 7.62x  8.52x 8.13x 1.42x 1.38x 1.18x
Banca Transilvania TLV RON 27.82 25,508 -4.6% 63% 3.0% 6.69x 5.43x 6.51x 1.46x 1.49x 1.45x
Komercni KOMB CzK 1,060.00 201,452 291% 34.9% 24.9% 8.76x 9.29x 11.92x 1.09x 1.27x  1.59x
Mean 6.57x 7.25x 6.27x 1.27x 1.27x 1.36x
Median 5.34x 7.43x  b.44x  1.25x  1.31x 140x

Byomm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dghymdnbgdo

oL EM3Y3a6H0 oMaL LL "gomMmd 96 MvgemMbNL" ("Galt & Taggart"), MMIgmMmoE oMmob LL Lion Finance Group ("33nx0") Bozmo, LogyMgds o
3m3BogdymMons Galt & Taggart-ob dngMm, bmemme LLNbBMMBsEnm 30BBYONLMZNL o BoLBn BobLYBYdN 3MB38607xdNLALE EVIMYINEIdMLE. QL
©M3n396Mh0 ofn BoMIMoa96L MN37L BOBOML O oM YOO NJ6oL gobboMmymon, MmMmamMME 89 v30DJdY ©b 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0dH03900L Yn3nLM30L V6 3oynEINLMZNL, V6 3OBMBYMNLOZNL Y ¥8 EM3YIIBHNL BMEYMMO BoBamMn vt JBBNL LoBYd3xML 3MBHMOIHNLOZNL b
30MEJOYMId0LINZNL O VM FgndmMyds gobbammymn nymbL, MmammE MY3M3BHBbVENY MONdg dLEL3LN J3gEIdNLM3NL.

oM@ 96 mogombn IRMIGIMLOMNY BBSMIMML 3MMEBILOMBOMYMO dJHN3MdY LoJoMNIIIMML doBOMDY. ©3 EM3Y3IBHNL BFoMIYMNMYdS
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmody v3MdoMmymn oymb 3obmboo. 30fMydL, MmM3gmMmoy FREMMOgMMOSdn3 b EM3Y3YbHO
SM3AMRBYOY, oMt 960 MvgoMHNLELE FMgcbm3gdLc PVNE3V6 Yzgmo Nb BxdMYE3IY, MMBHMnE dMJ39EYOL Fom 3ndofno. gL EMAIY3I6HN ofn oML
83060Mobymo 3o3MEIMId0LM3NL, 3nMEV30M 86 NMNdV, ©6 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMaLBNBBENNL BngM, fM3YmMNE oML Mondy
0300, LobyMBBOBML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8odmygbgde 306MBOL b6 MYaYMENNL LOBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddon.

0639LHNENYON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o Bxyx3MOSLANSE v
390dmoods o 0ymb y39moLo30L gLoBgMOLA. V3 EMAIY3IBHNL B03MYd3s 30fMgdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY3aHNMYd0N,
MMAMYd0E oo 30oRBNvc LBEMMOE, Boon LO3YMVM VBMEOBIOLY O BNBSBLYM BEaMBIOMIMOLDY EOYMEBMONM. v8 3MmE3aLB0 vda39fMn Bndmado
30Mydn EoMB3P6IdYMN P6o 0Yy3by6 0oz00b0n JBnodaddn, MmEs sbmmMEngmadgd MoL3YONL oBobLydol, MMBMIdNE EVTSbOLNVMYdIMNY
8063000MYd0E doBMYOdY NB33LHNMIOALZNL, Boo FmMNL 3MHYBENYMO SMMOHNIYMO O 93MBMB03YMN SMOLHVdNMMYMMSS, Lbzs 3mmmohnsyMo
mMoL3YdN, 39MdmE, B3MMNMYSOYON 306MBYOTN O HoMN®BIdB0, oJHN3IONL BOENMBIMODBOENS O ZoMIHOL Bor3TMNMn 3PMLOL MAL3N.

aomM® 96 MogoMb0L o6 $39B0L MMIgMNAY By3MAL Vb Bomn EoMIIHMMYONL, MVBFIMMIMYSNL, BOENNOMYdNL, IMARYZMYONL Vb6 ©v89BHYdNL, o6
mMm3ymn3g Lbge 30Mnb BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMIBHNOL VB ZOMEYOIMIONL BoMPEYBS 06 dMYdY, ¥830MvE godmbobhymoL ob
6o39mMOLLIYZNL, O V3 EM3YBIBHL ofn ©J3L 3MYHIBBOS BoLBN 6MLY YN NBRMMBSENNL YHYYIMMOLBY, LOLBMMYDY O YBMIBYMOZMODY (o NBSDY,
MM Mondg 0bxymmMBoEns oM oMoL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3YdPbhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BoBam oM BomMBmMoagbL LodomMamnmMydMng, LonB3gLHNENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 00goMb0L o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISONL, MBEBBMMAMIdNL, BoMOSMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©M399396hnL B0dMadgdL Bmyobmzgdom Roohofmb doon Lozycofmn EVIMYZNEIOIMO 33MMI30 o 3JRVLIGS V8 EM3YdYbh3n agobbomym
LOZNMbYONVE  V3e38nMYdN. B7dnL3NgMN  LONB3LHNEOM  BoEVBY3DOMYdS BnMadymMmn 1bs 0gdbolL dbmemme 0b3zxLHMMNL  3nfon
39bgEmMadno. 306MBNL MVBOb3VE, ot 9B MvgIMbN Vb F3YRNL MMIgMN3y By3n V6 Focn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3MAY3mMYd0 06 0396Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY BNVBNL V6 BoMOMNL BnBoMo, MMBYmMnE 8gndmMgdy
BomMAMNg86oL, 30MEodnm o6 NMNdoE, ©8 EM3Y3IBHNL 6 BoLN FnbooMLNL MYNdy 8odMYnBIdNL FnEIEE, ©6 MBNBYBONMLE P3O380MEHOMPYHL vd
©M3n396hL, 06 Mondy JBnHdNL, 06 PYIMJByMENL Byoao MMBamMNndy Bbofmnb dngM, v8 M3Y3I6HNL Lorndzgmdy.

00 M3Y396h3n oMLYdYMN NBEBMMBo3No 9J300IdeMYds gBMBBYOLL, LMYMYMBOL O B3MOMYOLL BYhymdNBIdOL 3oMady o domd 9b
00goMdL oM 0g3L MONBY ZoMEHOIMPOL 3 EM3Y3IBHT0 >MLYOYMN PBBMMBSENNL goBobEYdOL V6 vdHPoMYMMONL Bx6oMRYBYONL Bndofmm. o3
©M39396hnL FBMEYdS o3 Mo BxFNb393080 oM B0FBO3L NBL, MMAB v IMBboMS NBEFBMMBSENNL B3MNOYdL ©3 EM3Y3IBHNL oMM L Bydam3d
06 08 omMomnb 8p3am3d, MmMEaLLE 9L EM3INBYBHN P396oLIBIMOE BobobmME., 6 MMB v8 EM3Y3HBH3N BMEIFIMO NBBMMBSENS YHYTSMos MoNd]
39M0MEOLM30L N3 MVMNMNL 8r8Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHT0 BNNNMNJdYMO MoMOMNL 98©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNTY BH3MOL V6 Bocnn NMIFHMMHONL, MVBSFIMMIMYONL, BOMNVMYONL, BMAYZMISNL Vb v8bhHYdNL Bng
of 3o3939mMo Mondg MBIYPBYOS o6 doMIBHNY, v330MoE dodmbohmn vb BognMNLBLEY30 ¥ NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYON HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oM0MOLM30L O BoMAIMLaxbL BbmmMmME gomd 96 vgoMHNL Fns 33tMI30L BEBNML. BMLLYBMYOYON, 3INMEBMDYON S BxRVLYdYON, MMBMYONE3
3AmE03ymno 3oL3n, BoEMPdYMNy FgLody Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaYmNs LLbME ©Y 3900MLNBENLNYMSE, s Jyndmydy
390335mmL FghymonbyonL 8ofmgdy. FgLody BboMNL 3PdMNNZSENIdN, 33MNIZION O 3EdM3NNMb3axd0 dmasoE oA390IdL, MMI vd EM3Y3x6Dh3n
3AmME039mMo NbEBMMBEnd 30MYdIMNs ByomMmMdneb, MmImMadniE 3nRbaymns LEBME, 3oaMsd ofm oMLYOMOL 3 FMBYEYFdNL LEOLEMMOL o
093MBBYMOzMONL oMb HNs. gLodE3NLVE, oM FgndmMYds OYMPBMOL BydNLBNYM NB BMBYEYDY, MMBIMNE BMEY3PMN ¥8 EM3ZNBYOH3IN. SME o
06 0vgombn, oME 539B0L MMMy BazMn, o6 3ocn ENMIJHMMYON, MBBSFIMMIMYdN, BNENNSMYdN, 3MAY3MIdN 96 ©3I0MHYdN vf 3ob336
Mondg MBIP69dL 0B BoMIBHNL, ©330MoE BodMboh ML 86 BognMNLLIYZL, 3 EMAIYTIEHOL LOMEYOMNLEMORY BMBogzomn LOJFNBBMONL
3Mmabmd0MYdNL LE3NMbBN, 86 MMBYENN3Y BILOVBN JomamENL 6 vgdHn30L BNBENBLMY 86 BMBo35tNN MNMYOYMYONL gBsbyddn.

3omM@b 096 ™ogomMbL o 3YIRNL BydNLANgM ByzmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYHL-IMNNYMNMONL  E3YSMYdLL
3M3306090006, MMIMYONE IMEIMBN 0MNOB 3 33(NI30m. 3JI389©, 0639LHMMYOTS YOS NEMEBIL6 NBHyMoLMY 3MHabENyMN 3MBBMNIHNL
FgLobyd, MMIMLBE gYIMNNS OZMYBS FMObENBML V3 EM3ZNBYEHTN SMLYdYEN NBEBMMBB3NNL MANIIDHYMMOSD].

09 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdSMNIM 3M3NMYdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIJTMMPONNN B3I MBNY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLMZNL B3vEMOE v3MdsmMymN..

00 M3Y396hnL 3ndMadn 3nMgdn 3oLybnbLBggxdaMBbo vMNVd 30MPYLYGNL o Lb3s EILHMYIBNYMO BM3MYBYdNLAVE VEZDY. JMIJBHMBYMO
890053030L 3nmody bgds Fndmadn oMb Lozymomn MOLZNL boMxdy o BoMIMOEaEIBL 0L 3oLYbNLBZxdMMOLL, dnommL dm3gdn, MM
30MyLYONLAELE o Lb3s EILHMYIBNYMO BMIMYBIdNLALE PYBRMYDBIIMYML VE3Y.

33m93900: research@gt.ge

hom: +995 32 2401111 (4298)

3om@b & mogofmpo
90LodoMmann: 3933060L Jyho 3, MdoMNLN, 0105, bogoMmmzgmm LodfMmggfm: sales@gt.ge
dam: + (995) 32 240111 OomM: +995 32 2401111 (4132)
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