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h3M0d30L 2025 6L 39-2 330MBHMOL 9303900

3000d0mM9d0b 06s30n3o: 2025 BMnL 37-2 330MbHomM3n LogdoMmnzymmbL
1.6 3B 30D0dmMo 96300, Moy Bmoymo 7.0%-0060 dMvs. Jom
3mMobL HMoLHYOOL MoMEYBMdLE 1.3 b (+10.7% 6/6) Bgoanby,
bnmm  gfmomnobds 30dndhmmgdds 0.3 dmb  (-5.4% B/6).
30D0hMMYd0L DM doMnomoo MHLYCNELL, VBIMOLNFIBNO,
03MM30330MNV0, LM3BbgnnELb o oD0oyo 00dMNONO0
8odMonm3do nbhyMaLBs gobodnMmmdy, door dmMNL, NnbMyNNEVD,
0LMOYMOEOE o RNBYMNEVL. VBOLMVD, 30DNHMMYdAL MomMPYbmMdY
Jn33nMmo onyfigdgomoob, yodobgomnob o 0MobNVb.
03MmM30380MNEob  3BoMm©n  BozoEadn  ,MmdomNbLNESLd  g3Mm3nbL
308oMmnymMmydnm aodMonm 0300303mMbL3MOL 130330Mgd0.
oMbLOBNTBVBZNY, MM 39-2 330MDHoM3n 30D0HMMgOoL DML Tomomo
h9330 3960MANBS NLMOgM-0MOBL AMMAL N360LOL M3NL gozmMybom,
0LMOYMOELL  30BodHMMce  dMENL  FobgmadolLs o 0MOBNELL
dn330Mgdnmo 30D00h300L doybyvzoco.

s009Mo, 2025 BmobL  3oMmzgmm BobgzomMdo  LogMNOdmmMobm
BmadonmMadnbL MomEybmded 2.83mb 90008060 (+4.6% 6/6), Lonobog
HuMoLHYONL MomMmEPabmodo 2.3 3B (+6.9% B/6), bmmmmm gfMmonmnobo
3000hmMMYO0L Mom©ybmdy 0.53mb (+4.2% B/6) nym.

dgdmbogzmgdn  BHYM0B3nob: 2025 Bmob 399-2 339MBom3n
Logdofnzgemmd 1.1 dmMmE o33 Mmool 3gdmbogomo  doomm
huM0d3nob, Mog Bobo Bymomob Jgomgdnom 5.0%-0060 dMmo.
¥MnL dofmoomoo Byofm g3fmzezdofo aoym (+26.0% B&/6), Mog
aodmoom  hyfobpym Bo3oEodL  p39330MEYdL. 030LONVO,
393mbLogmModn 39330M©Y MPLYNELE (-20.5% B/6) o nyMJoonEeb
(-10.7% 6/6). MyLgonEob dHYMNBB0L JoBmMbLozMadalb BgdEnMHdY,
LogomoymeE, 30dodHMmMony 3MmMBNMAL BF3MOMYdOL P3033nMEYdY -
aMmdgmazonobn 30D0hmMadn (Bowmymo Bmdvodn, 3ngMmobhndn)
Jdgomgdno  AM3MY30N0b3d  Rooboiamy, Mmdgmos  Lodyomm
oboboMmznE 39-2 330MbomM3n ya3nm Bozmado nym.

$009Mo, 2025 Bmob 303y Bobyzodn hymnD3nL 3gdmbLozMydde
2.0 BdmMme o33 ommomo  8goanbs  (+3.8%  B/B), Mo
03MM30330MNVb, 0bLMOYMOELD, VdYMOONESBNELD ©o ©doytn
0OBMNONVB Fg3MLVBZMYONL BMELL P3v38nMPYdMmeY.

aomM & ogomHnL 3mMagbmdom, 2025 BombL HMNd30Lb nmgdymo
J99mbogmodn 4.5 3 o383 mmombL BnombozL, opdgEy, 389-2
330MBHMOL  NBL3N30L  gogMdmadnlL  Jndmbazgzedn,  HYMNB3NL
Jn3mbLV3MYdNL 3MMZBMdN 4.6 MM LoMMOMNY.

LAMYMO 33930 930dMNocn oboMmo goMmdp & ogombnlb 3nd-
830M©dY o, Loog vLY39 IMEY3PMNL LOLEAHYIMMYSNLY v Airbnb-0bL
3oR39090mMad0.


https://galtandtaggart.com/files/galt/Tourism-Market-Watch-2Q25.pdf
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3b6n3d369mMMmM35060 AghHymdnbgdy

0L EM3Y396dH0 oMb LL "gomd 96 MvgsmbhnL" ("Galt & Taggart"), Mmooz oMb LL Lion Finance Group-0obL ("39K0") BazMn, Lo3YMIds Y
AmM3BoEYdYmMN Galt & Taggart-ob dng, dommmme LENBBMMBoENM BNBBIONLOZNL o BobLBn BobLYBYON 3MB35607dNLEVE EBMY3NEIdMLE. 9L
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NJBLL gobbomymn, MmammE BxmogzodYd b 3tMNYBHIONL BMdNEZS v FMB393> MONdY
0dh03900L Yyn30LM30L V6 3oynINLANZNL, B edMBIMOLA3NL O ©d EM3YYBHNL vMEIMMN BoBomN oM JBBNL Loyyd3gmbL 3MBHMOIHOLM30L 6
30 EIOYMIO0LMZNL O vM Bxndgds gobbomMymn nymb, MmammE MY3MBYBEEN Mondy BLao3LN JBnEHONLM3NL.

aom@ 96 0ogoMdO IBRMYOSBMLOMNY VBIMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIGTMML BOBOMDY. ©8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  09MoLENIENYONL GomamMaddn Jgadmyds v3Mdomymo aymbL 3oBmMbBom. 30MgdL, MMIgmMos 3BEMOYGMMOS3nE gL EM3YY6HO
SM3MABEYOY, 8o 9B v3MHNLEVE FMgMbM3ndSc EVNE3V6 Yzamo NbL gdmyEas, MMBYmNE dMIJFYEIOL Boo BndomMm. gL EM3IYTIBHO oM SMOL
806DMobymMn 3o3MEIMYONLM3NL, 30fMEV3nM vB NMNdV, vB 3o3MYgBadNLM3NL BYONLBNYMN 30fMNL BB MMELBNBENNL BngMm, MMByNE oML Mondy
000300L, LobyE3BOPML o6 Lbzs MONdy NYMOLENIENNL 3330MN V6 AMJomody, LooE V333OMN 3o3MEIMYOY, 3POMN3ZVENY, baMINLLBB3LMIMdY
06 3odmygbgds 306MbAL V6 MYaYMOENNL LBBNBLOMIYaM 0gdbgdmes b MMBymMnE dmncmbmas MYaNLAHMOENVL V6 MNEYBDNMYdLL ©v333oMN
0pfMoLENIENNL BoMmaMYddn.

0639LHNENJd0 (06 BMIMY3OENVBN 3oMNaYdY0N) dob3nmoMgdo VodMYODY V338nMIdYMNS 36n3369MM336 MNLZMVE v 3gfyx3MOSLONSE o
390dmoode o nymbL yzgmoboznl gLoggMOLA. 3 EM3Y3YBHNL BNBMYdTy 3nfgdds PYBEL BnnMmMB Lv3ymomMmn LELNBIxLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LB3YMNOM BBMEOBYOLL Y BNBLBLYM BaMISMIMOLDY OYMEBMONM. v8 3MmEgL3n v3azoMn BndMudn
30Mgdn EoMB3YBIdYMN Pbo 0Yy3b96 Mozn0bo Jogodgddn, MmEs dbmmMENIMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNvMgdgMONL
30630000Mgds doBMYdBdY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNHNIVMO O 93MBMBN3YMN dMOLEBHVdNMYMMBY, Lb3zs Smmobnzyfo
MoLZYdO, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBYOBN, dJHN3000L BIEFOMBIMNDOENG O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 00835MHNL 06 FaNRNL MMy BozMOL V6 Bomn EfMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 Va8YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMYdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v oJ3L 3MYHYBEBNS LN VMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMEVDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EMAIY3IBHNELB) o ofm Bgndmgdy BobDg oYMEbmMdL. gL EM3YBa6ho ofm PBL
8060bomadmEaL, MmammE dodMYdNL, 0BEIYLHMNYONL /0B 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLIn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBamo ofm Bom3moagbL LudoMamMydmng, LHNB3xLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 0v85MH0L 06 F3YRNL MMIgMN3y Bm3MNL v6 Bocn ofMmadhMMYONL, MVBSBMMIMYLNL, BOMNBMYdNL, BMARYZMIdOL V6 v39bhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMynbmzndom Rodhommb Bomon LogycmoMo EVAMYINEIOIMO 33MIZS O FgRVLYdY V3 EM3Y3xBh3n gobbomMmym
LOZNNLYONVE  EV3V30MadNm. BodaLBngMmn  LLNBIZLHNEOM  8oELVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3xLHMMAL  ofoo
39bgymadom. 306mMboL MVBobdv, o 9bE cvasM®bn ob $39%0L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, cobBsBFMMBMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYIOMMALL v NMYOY6 BYONLBNYM 30MEHOYMPODY MVNTY BNVBAL VB BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEVdnMm o6 NMNdYE, v38 EMAIYFIBHNL 06 BoL FnbooMLNL MYNdy 8odMYn69dnL BxEYaVE, ¥B6 MONBxBsNMLE P3°330MEHOMPIL V3
©M39396¢hL, 96 MondYy JBadnL, vb6 PBMJByMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowydzgmdy.

00 M3Y39bhdn oMLYOdYMO NBRMMBBENS §J308JdoMYds BBMBIYOLL, LMYMYMBLL O BIMMNMYdOL BghYymdNBadAL goMady o domd 9b
003oMHL ofn ©J3L MONBY oM EIOYMPOL ©3 EMIY37BH30 MLYdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMONL JgbomAYBIdNL Bndomo. o3
©M31396h0L BMEYOS O3 9o Fx3b393080 ofn 603BO3L NBoL, MMB oM FMBbOMY NBRMMBSENNL B3MMNMYdY 88 EM3Y96HNL MvMomabL 8gdamad
06 08 ;noMmnmnb d98camad, fMmEaLLE gL EM3YTIBHO P3OBLLEIBIMOE gobdbMEY, 6 MM V3 EM3YTg6H3n IMEI3YMO NBERMMBoENS YDHYNofns Mondy
39MomEabLMZNL N3 MofMamabL 8938, MMEILLE 3nLN BoBMEYdY AMb., 06, MY 3oBLLZOZYOYMNY, ¥8 EM3IYTEHB0 BnNNNYdYMO NoMnmnb Bx3EIE.
aomM@d 96 MogoMmbnL vb 8YR0L MMByMNTY Ba3mMaL 06 oo nMadhHMMYOOL, MVBSFFMMBMYONL, BOMNOMYdAL, BMRYZMYdNL V6 ©376hYd0L BogM
ofh 30303 Mondy MBBYBYdL 06 doMobhno, v830MoE godmbobhymo o6 BogymMnbLb3g30 V8 NBBMMBBENOL LELBEMMYLMVE O SB8MIBYMOZMOSLOVE
©o3v330Mgdno.

08 M3n396H 30 MBMEIOYMN NBEBRMMBBENS O 3o3MNI3Yn 3MLYBMYOYON §BYSMYdS NBBMMBSENL, MMBgmMnE bgmMBoLoB3M3N nym godmEndnlL
noMNoLMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PNMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393mns 3oL30, BoMadymoo dgLodg BboMaL BysfmydnELb, MmM3ImMIdnE B0RBIYMNL LLbME ©o 390NMLABENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3g9Lody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMb3xdn BDMELELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0madymMns Byofmmgydnod, MmMImadnE 30RGYMONS LOBEME, BoaMyd oM vMLYdMOL ©8 dMBLEY3700L LOLBEMMNL o
09mM3BYMO3MONL goMobhns. gLodednLo, oM Byndmody oYyMEBMOL B7dNLBNgM N3 BMBLEY3DY, MMBYMNE BM393YMNL V3 EM3Y3ZOHN. o3 o
0060 mvgom®n, oME $30R80L MMByndg Bazmo, o6 docmn ENMIJHMMYdN, OBFIMMIMYdN, BoMOSMYdN, dMRIIMION Vb 370D Yd0 oM 3oLEY3H0
Mondg MBIPBIOOL V6 FoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LOMEYdMNOBMOLRdY dMdvzomn LVJ3nNVBbMdNL
3MmabmBmMgdoL Lozncnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3NBENBLMY vB BMBs3oMN MNMYOYMIdNL FgxobYdsTN.

oMb 0906 mogombhlL o 3YBNL B69d0L3NYM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M33060750000, MMIMYdNE IMEYMBN vfMNob v3 33M)30m. 390389, N633LHMMYdTL YOO NEMPBIL NBHyMaLOS 3MMHYBENYMN 3MBEBMNdhoL
3goLobgd, MMByMLOE BxYIMNL 3O3MYBL FMObENBML V3 EM3INTYEHTN BMLYdYMO NBBMMBSENNL MONYFDHNMMOSDY.

08 M3Y396HnL V6 3nbn By OLBNYMN BOBNMNL PYBIdSMN3M 3M3NMYdV, 3O3MEBIMYS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALMM3NL B3oEMoE v3MdomymoN..

08 M3Y3906HhNL 3ndMadn 30Mydn 3obybobBgxdMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJENYIMA FM3MYBIONLEVD EVEZDY. JMaJbhmbyMmao
80000(3080L dnMady bEyds 303Madn 3nMnbL Losgymmomn MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML OE3S.

3omd 96 MogoMpo 33mo39%0:
80bodoMon: 39330600 gyho 3o, Mmdamnbn, 0105, bogsmonzgemm homM: +995 32 2401111 (4298)
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9. @mb@o: researcht@gt.ge don: +995 32 2401111 (4132)
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