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93mbmango

d9M0d3n: 2025 BmoL Jgmng  330MBom3n  LoghonodmMmabm
30D0hMMd0 (Fodyo HaMobdyMmo o ghoEEMnebn 3090hydn)
Logdomozgmm3n BmoypMmo 7.0%-000  gondoMmye o 1.6 3mb
Amadoymn Jnoanby. ombndbymon DMo doMmonmvo HymMoLbBmmo
3090h900L  10.7%-00630 dMod gobodnmmods (80.1% Bomnob
3090(H9030), 30306 MMEo oM MNSbo 30D0hdn Bemayto 5.4%-0m
39330Mo. 30d0hMMadoL BoNob DMEodn yzgmody Jomomn
3MBHMndEns 39nthoby 30D0HMMNdnL DMEPL3 MHYLYcNNELL (+16.0%
6/6), Mm3gmboi 3m3y3gds 30D0hmMmMydalL DML OBMOSNE6NLV6
(+46.7% 6/6, Bogbgoozo ndnby, Mm3  odgMOSNFOBNELE
Lobdgmoonm LOBdMZVMN 330Mo3 ©o39h0mn MRYOY),
03MmM30380Mnob (+20.5% 6/6), LMmBboonob (+7.2% B&/6) o
0BbmoonEob (+33.5% 6/6). 08oLmMOB, 30dDndhmMmos 3pdEnMgds
ydogomonoeb (-16.5% 6/6) o 0fMmoboob (-8.2% B6/6) yzgmody
domomn  pofmymxynon  Bamomoo  godmomRm©bgb  omBndbym
39Mom3don. 30dndhmmMomy H3ozmgLMdL LogomMmmnzgmm3n 393m3nY

LoogzhmAmdnmMmm  HMObL3MMbNo  (56.9%-0060 BomMmn), mMoLoE
3mbLEY3L Ludogmm gdno g3mMLIMY (42.5%-0060 Bon).
R3nbn  39xobLgdoom,  GHYIMNDB3NEEL  Jomadymo  F53mbLozmMpdo

Beoymo 9.1%-000 gondomo o 1.2 3gmM 033 ommomn 8goanbo
2025 BmobL 3gmfng 339MBomM3n. odymo, 2025 BmMobL 3nfrzgm
Bobyz0M30n, HyMnd3nEeb domydymon 53mbozmadn 2.0 I o33
MMoML (+6.2% 6/6) gonbhmmeo, R3960 8gxobgdo.

R3960 3Mmabmdoom, 2025 BymbL HymMnd3oL dgbozmodo 4.5 Mo
033 commomb doomBg3L.

LogMMOdmMobm MyBgM3900: LogdoMmnNzgMML 9MMIBYMD dOB3NL
00bobdo, 2025 BmMob 0360L30 MBOENSMYMO  LLgMMVIMMaLM
MoDoM39d0 Bmoygmo 2.3%-000 gondoMmo o 4.7 dmM o33
MMM 890003000. 3on0L3n MYBYM3Td0 BB N33LEVL yomydom
oLD39 2.3%-00 gondoMmy (+103.3 ML 33 LMmMoMn). MYDHM37d0L
B3MOMYdY 939330M©7 00 8mw3MmMdNL /06 Lodebim LYJbhmMOL
LogoMybhmm  ™M3gMoEngdL, L3y, Logomoywome, bLYO-0L  dngh
ngbmyMmo 30mMyhoL yo3sob BMatch-0bL 3MohmmMInL
899myn069600n (0bxmmM3oEns bgm3nLLB3M30n ngdbyds 25 nzMabLL).
ombOBbNJBL3Ny, Mmd 2025 BmaL 0360LOL  Fagmdomgmdom
Ambghomymon mgdtm  domoobn  LogMmddmmobm  MYDHM37d0L
16.1%-bL 390o3960L.

30bm30 obowmm 3608369cm3s60 d9¢HYmdobgds 58 M3MBgbEOL drarm 339G BY.

33060b 30dmbom3zs | bogoMmzgmm

14 03emobo 2025

23Mm6m3nznMon nbngzohmgdn

2024 2025F
Mooy 333-bL B 9.4% 7.5%
933 gfmon LymdY (pPpPpP) 28,258 31,932
933 gfmon LymdY (033 $) 9141 9,939
AmbLobMomMdL (BMB) 3.7 3.7
0b6xnmoEns (Lodyomm) 11% 3.7%

Logfo. MYdafMzgdn (B ©33 $) 44 49
009. 0bgoM. CBRNE0HO (B33-L %) 4.5% 5.0%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%
LobyMABBOEM oMo (333-L %) 36.1% 34.7%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogdbhmodn,

3omM@ & mvgofhn
*pobmgLo Loggndm Mynbhnbagdn

dyMobH Mo 3090h7d0
3B vEv3nvbn

2019 1.87

1.86
52024
‘ 1.09 i
3Q 4Q

m 2025
125 131
Byofrm: hnmnd3nL 9Mmzbymo vEBn6nLHMSENS

1.1
0.96
0.94
0.88 II
1Q

2Q

H3M0d30bL Jg3mbogzmado
3o v33 ommoMmn

$1.8 $1.9
$1.1 I I

TH22 1H23 TH24 1H25
Byofm: LYY, o & MvgsMbo
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Ryoen 60doMn

LogoMonzgmmb 30606LOY LO3060LEHMML Lobo®nbm
30mMEd3mM9d900/mdmonga3ngdo: LogoMN3gMML  BNBLBLOMY
LOBNBOLHMMS 2025 BeMoL 8 03eMNLL 11.2-6MNVb0 30 FMB VML
(1.0 BB v83 EMEMOMAL) MEIBMONL LLLYBNBM mMdmMmNnagsENgyd0
89400, 030LMVB, dMmnbmzby 2.3-3pM Bomomn nym o LV3YSM
Jgbmbomn  LO3MMEYBhM  gobozzgon Bnbo  oPJENMBMLL
Jgomgdno 0.06533-000 3onDofs o 9.751% Jgoanbo.

LOJOMNZYMML BROBSBLOY LOBNBOLHMMI 2025 BoL 8 n3MNLL
1-Bemoobn 20 36 MofoLb (7.4 3B o33 mmMomab) mEydmdnb
LObODNBM ZoMEYOYMILION ZoyYnY. 3SLMVL, BMmNbmzby 3.9-5oM
Jomomo oym o LBJPomm Jgbmbomo LO3MMEYBH™M 8obo33INO
B0bo ondEnmMbmob dgofgdno 0.15233-n0n 8533nMo o 7.138%
Jgoanbo.

pobmabLo opgdaombo ognadnmos 2025 BmobL 15 03mMoLL, Lo
9.0-6mnobn 50 3L oML  BMBobomymo  MoMmydyMIdnbL
LObODNBM MOMONEENYON ZonYnEJdY.

LObOBNBM RoLNVBO JoomEydob 53MbLO3MNS6MSNL
amycoo

6-0039 1-B9mo 10-6gemn 140

120

2-6on 5-Bymon

1%

10% 9.6% 100

9%

6%

¢ (13MN-2023 =m0 3mM-2024 == 03m-2025

Byofm: Lod Byofm: Lod
dmbgdoMymo 3mmohozob gobozzgomon,

GemoyMo 06x3mMoEns O MoMab gogzmomo 3MLo

30% 15% 180

O, O,

20% 10% %0
10% 5%

0% 0% 140
~10% -5% 120
-20% -10%

100
-30% -15%
PerrO@OeQg QRN RRY Y 80
8 YE O C B EHo OE Q20O QE DY
T3 EIH2L838582939°8

L
Q
US$/ LB, 39MLN, %-tMo B3MMOMIdY B/6 (- 3oBYsfgds) (BofEb. myfdn) g’
— OB HOMYMO 3Mmnbhnznlb 3obo33000, % (Bsts. mofdn)
R

Bmopmo nbxmoEns, % (Bofns. mgMmdn)

006 14
03 14

Bysmm: Ld, Logbhobhn Byofrm: LYd

LoboBN6M 3oLNVBN Jomomgdn,

2025 Bgmo
fluy
308m3z900
30006mds Bemab iﬁgﬂ%@gﬁ” 350l 60300
oLOBYNLOELE BB oo 86 mofn*
86 mofn
180809 370 200 450
! %%%:50 1,241 1,180 9,777
Lo 1,611 1,380 10,227

Byofmm: 30656LMS LEBNBALHMM
* 2025 Bmmob 8o0Lob BamdsmMymdno

396bmMzngmadymo 930boo s IMbm3z6o LoboB0bm
QobNvb0 JomomEgdob dmmm vyg3nmbyddy, 3emb

mofMo

120
91
77
. 80 0 68
:/ 60 47 50
0,
" oS0 401 20 20 >

o, *

8% 0———0/‘ \ 20
8.0% o

7% 7.6% 7.7% 0

6-030

Logd 15
o3 16

EER (nob 2014=100)

1-B9mon 2-Bgmo 5-Bymon 10-Bymo

H 530Loo B 3monbmzbo

6m306omMmyMo o MgomyMo gx9ddMo gogsmocnn

396Lgd0
-0.4%y/y| 180

160
140
120
-6.0% y/y 100

80

Bmg 16
036 17
©a3 17
03m 18
09019
Lod 19
036 20
bmg 20
300 21
©03 21
03m 22
0o 23
Lod 23
036N 24
mdd 24
300 25

NEER (006 2074=

jary

00)

89603360: 060g7dLOL B/ 3MIds B0B6S3L FoEaMNMN 3PMLNL
3084oMgdL/3onBsLyMgdsL




&

308600 B9LOIWISWMdIdL 33”1203&&’)0”2%?;
Jofmoyymo g3Mmmdmogs3ngdo
399md33900 39y ameggrsm 0o, 393m6o ?:2::2?)?: @:’f;:g:b (F:::}:/:SEFE/: I;?Igod bo:?;:)?m Sﬁt,;zggg':% Z-spread, bps
GEORG 04/26 usbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 97.69 5.81 169.13
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 91.52 7.28 368.93
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 100.03 Q.49 589.57
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.34 7.42 150.58
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 98.86 9.70 583.96
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 100.30 10.15 662.40
CGEOLN 07/29 usD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 104.27 7.60 365.10
3o & 01035MON MMamMM(3 B58Y3060 8960590 ©/96 dmboBamy
Byotmm: Bloomberg
JofMoymo sgnmmodMmnzn mdmMOogs3Engdn
399m333900 30D ameang: 0, 393mbn 602":2i2’500b @;?;?;:b (Fit?ha/rs’szlz/:l;?l‘:):dy/ Lodyomm gobo 3 ;;Zg‘;g:?%
UsbD

Geo. Renewable Power Oper. usD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Silk Real Estate usbD 20 9.00% Apr-23 Apr-26 -/-/-/- 9.5 9.00%
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%
Geosteel usD 5 8.50% Dec-23 Dec-25 -/-/-/- 99.63 8.75%
IG Development uUsD 20 8.50% Dec-23 Dec-25 -/-/-/- 99.61 8.75%
Tegeta Motors usD 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 uUsD 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 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 usbD 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
Energy Development Georgia usD 10.0 8.50% Jun-25 Jun-27 -/-/-/- n/a n/a
ALMA UsD 30.0 8.50% Jul-25 Jul-27 -/-/-/- n/a n/a

3o & MogofMmbhn MmammE Bodygebn 8g6azofn /o6 dmbBobnmy

Byomm: Bloomberg, gomd & oogofmdn
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn

NP— rns TR e SR LY oot/ dpsmmantn ST
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%
IG 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%
ALMA EUR 8.5 7.25% Jul-25 Jul-27 -/-/-/- n/a n/a
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 TIBR6M +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

oD & ogoMbn MmammnE Bo8ygebn 896gs0Mo o/06 dmBoBnmmy
Byomm: Bloomberg, gomd & osgofn
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0930900

Lion Finance Group (BGEO LN)
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3 mEnmMmmos, 96 (Bomgs. mgmdn)
— MMM BLO, BY6H LHIMMNBaN (BoMEb. MgMmdn)

Byomm: Bloomberg

0000bL0o 60630L 339030 (TBCG LN)

Lion Finance Group-ob (BGEO LN)
0d30000 onbymo 71.20 dModobym
R6dH LHoMMnbgdn (GBP), +1.93%
Bobo 330MoLMVL JgoMydoo O
+5.87% aoLbym 039LMV6
Jgomgdno. 304MmdnL
AMEYMMOod 192 o;olL  ©gdEnedy
dgmo 3goanby, GBP 69.70 - 72.20
©0030dmMb3n. dmemm 4 330M0L
8956303mmMd30n, Ludyomm MOYMN
304MmooLb AMEyMmdLd 47 voobn
0J30v 8900a0060.
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LogdomonzgmmbL 3ododhomo (CGEO LN)

0060bLo 00630L 339%30L (TBCG LN)
0730900 vnbyMo 49.00
OMohobym @bty  LHYMEMNba3n
(GBP), +2.30% B0bo 330MoLOLO
Jgomgdnon o +8.65% agobym
n39LV6 Fgomgdoom. 3odmonly
AmMEYMmMOod 334 ool 0dEnodg
3oh0 890080060, GBP 46.95 - 49.30
©0030dmb3n.  dmemm 4 330M0L
8956303mmMd30n, Ludyomm MOYMN
304MmMonL BMEYMmMOLd 64 voobn
0J30v 3g00a8060.
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— Omm LN, BYO6EH LHIMMNBaN (Bom@b. MgMdn)
Byofrm: Bloomberg

Georgia Capital-ob (CGEO LN)
0930900 onbyMo 20.30
ofMohobym #Y6h  LHYMEMNbadn
(GBP), +0.25% B0bo 330MoLOVO
Jgoomgdno o +8.56% agoLbym
n39LV6 Fgomgdoom. Fogdmmonb
AMEYMMOSd 274 0oL 0dE3nody
39hn 390806y, GBP 20.00 - 20.60
©00300mM630.
8956303mMmMov30n, Ludyomm MNYMN
304MmodnLb IMmEnemmosd 51 soobn
0gd30v 3goanbo.
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P/E P/B
603060 Zomyds °g‘it:b "ggg" mga. :3/; . sggb 2023 2024 2025F 2023 2024 2025F

Lion Finance Group BGEO GBP 71.20 3,164 582% 63.9% 512% 4.36x 2.92x  5.80x 1.25x 1.02x  1.50x
TBC TBC GBP 49.00 2,760 62.0% 67.5% 571% 4.68x 4.80x 6.87x 1.15x 1.12x na

Halyk Bank HSBK usD 25.00 6,815 273% 41.4% 28.6% 2.57x na 3.41x  0.72x na na

Akbank AKBNK TRY 69.75 362,700 83% 4.6% 7.6% 2.86x 7.96x  5.32x 0.9x 1.4x 1.25x
Garanti GARAN TRY 14220 597240 11.0% 7.4% 143% 2.84x 573x 529x 1.00x 158x  1.38x
Isbank ISCTR TRY 14.99 374,750 4.4% -91% 10.7% 3.23x  7.43x  4.43x  0.87x  1.06x 0.98x
PKO PKO PLN 7788 97350 282% 26.9% 30.3% 11.44x na 8.08x  1.39x na 1.66x
PEKAO PEO PLN 184.95 48,544 262% 88% 341% 599x  5.68x  7.11x 1.31x 113x  1.43x
Millennium MIL PLN 13.70 16,620 43.4% 41.7% 53.9% 17.78x 15.08x 6.87x  147x  1.39x  1.90x
Mbank MBK PLN 770.80 32,757 36.6% 20.8% 40.9% na 10.36x  7.30x  1.65x  1.31x  1.68x
BRD BRD RON 18.70 13,032 0.5% -124% 03% 7.62x 852x 841x  142x  1.38x  1.26x
Banca Transilvania TLV RON 31.20 28,607 13.5% 95% 15.6% 6.69x 4.86x 7.07x 1.46x na 1.65x
Komercni KOMB CzK 1’0(3)7'0 197,081 19.2% 31.7% 222% 876x 929x 11.67x 1.09x  1.27x  1.55x
Mean 6.57x  7.5Ix 6.74x  1.21x 1.27x  1.48x
Median 5.34x  7.43x  6.87x 1.25x  1.29x  1.50x

Byofmm: Bloomberg, S&P Capital IQ
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3603365mm3060 dghymdobydo

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  0PMobLENJENJ00L BOMEMYd3n dgndmady v3Mdomymn aymbL 3obmbom. 3ofgdlL, MmMIgmMmoms IRMMOYMMOS3nE 9L EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAEVL FMgbm3xdem EVNE3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oML
806BMobymMo 3o3MEIMYdnLM30L, 30MEL3nMm Vb NMNdY, v6 3o8MYnbadnLM30L BYONLBNgMN 30l B MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0mnb, LubyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomodg, LuVE V3a3OMN 3o3MEIMYOY, 3POMN3SENY, bgmMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMYddn.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNEadY0N) 3obB3NMOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o BxfyYx3MOSLANSE v
390dmoode oM nymbL yzgmoboznl gLoggMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomMmn LLNBIxLHNEOM oEYBY3IHNMIdYdN,
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 N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3zs Smmobnzyfo
M0LZYdN, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 00835MMHNL 06 FaNRNL MMy BozMOL V6 Bomn EfMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3aBMhIdNL, 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, 0BEIYLHMNYONL /06 3MB306079d0L LMo oMBoMs, MMBMYdNE BoLIn oML BobLYBYdN. 3 PM3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 0v835MH0L 06 F3YRNL MMIgMN37 Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVB5BMMIMYLNL, BOMNSMYdNL, BMARYZMILOL V6 v39bhYdNL 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, 3nfEvdnm o6 NMNBdE, 938 EMAIYFIBHNL 06 BoL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥B6 MONBxBsNMLE P3°330MEYOMEIL 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 30BMEYOS 03 9Mo Fx8mbax3030 vfn BNFBL3L NBBL, MM3 oM BMBboMS NBEBMMBBENNL B3TNNMYdL ¥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 Abmmm gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNML. 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 8O3M3NMb3xdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0MmydymMnse Byofmmgydnod, MmMImadnE 30R6YMONS LOBEME, FoaMyd oM vMLYdMOL o8 dMBLEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmgdy oYMEBMOL B7dNLBNgM N3 BMBLEY3DY, MMBYMNE AMB393YMNL V3 EM3Y3HOH3N. oM (3 o
0060 0vgom®n, oME $530R0L MM3yndg Bz, o6 domn ENMIJHMMYdN, OBIFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPOBYOOL V6 ZoMIBHNLL, V330MOE BVdMbohYML o6 BogdnMNLL3YH3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdvzomn LVJ3ndbMdNL
3MmabmBomMgdnL Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3n3ENBVMY vB BMBo3oMN MNMYOYMIdNL FgxobYdsdN.

oMb 96 mogombhL o 3YBNL B6d0L3NgM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M33060750006, MMIMYdNE IMEYMBN vfMNob v3 33eM)30m. 390389, N633LHMMYdTL YOO NEMPBIL NBHyMaLOS 3MMHYBENYMN 3MBEBMMNdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYOdYMO NBBMMBOENNL MONYFDHNMMOSDY.

09 M3Y396HnL V6 3oL 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
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