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LogMmNVAmMabm  Logomydm GmbEAL FobobmMmadymn  3MMabmdom,
ALbmMom  g3mMbm3nzs 2.8%-0cn  gondMgds 2025 BombL, Moy 0.5
3MmEobhamo  3nbgdhoor  oMoL  JgdEomMmadymon  Bobs  3MmabmdLOLO
J9oMmadnm. sMmbndbymon 35bgmods doMmnomooE  P3o33n0Mmgdy ©33-L
obom Logofogm 3mmMmobnzoby o obo Logodfhm Sombhbothmydolb dngtd
30maoym  Lodobybm  dmJgdL, MMIMNd3oE  gWIJdmMo  Lodomoxm
806033000900  LOPY3YBNL  3obTozMMMdBn PY3MYEYbEHbHM  MBY3Y
8odoMEo.  030LMVDB, LLzOMYO™M BMBEO LBJOMN33(MML 93MBM3n3yMno
BM0L 3mMabmdL 6.0%-0L MBbyDY NBoMAYDBYOL 2025 BMOLZNL.

®YM0od3n: 2025 BmabL | 330MBpom3n  LogMmodmmMobm  30D0bHMmMgoN
(3009Mo  hyMoLHYMO o gMEEOLBN  30D0Md0n)  Logdoonzgmmm3n
Beoytno 1.3%-000 gondomo o 1.2 3b dmadoyinn 350wanby. osnbndbymn
Dy domoooo  humobhymo 30D0hd0L 2.2%-000630 DMEOD
8obo3ntmody (81.8% Jomonob 30D0¢hddn), 30306 MmEs 9MmonMnobo
3000h 000 Bemoymo 2.4%-000 39330Mo. 30D0dHMMYdnL Fonmood dedo
yzomodg  Jomomon  3mbhmndyans  3gomobs  30d0dmmgdolL DD
0bLMOYMNELE (+72.9% 6&/6), MMBgmbog dm3yznde 30d0dhMMYd0L B
0DMON56006 (+25.9% B/6, Bogbgozo ndnbo, MMB odgMdNEBNEOB
LObAgEMgoIM LEBMZOMA 33MMO3 EVITHOTNNY) S NBLMYNNELD (+27.7% &/6).
030LMVB, Z0BadhMMY  39dEnfgds  Myfdgonob  (-11.5%  B/6) o
LmMBbycNELL (-5.7% B/6) yzomody Jomoman yofymanon Bzmomao
800mMoMRYMEBY06 oMmbBN3bYM 3gMmomdn. 30DodhmMocs  P3MozmMaobmos
Logommzgmm3n 33mznEy LdzhHMIMdomm HMBL3MMMBNo (56.3%-00060
Bomn), MoboE dmMLEY3L Lodvgmm 3dnm dgdMbLIMY (42.9%-0060 Bomn).
LY-0L BoRoLgdom, HYMNDBINEOL ToMydymmo JrdmbLozmgdn Bmoymo
2.3%-000 gon0Domy o 826.0 3B 33 ommomn dgoagnbs 2025 Bmob |
33oMmdom3on. R3pbn 3Mmabmdom, 2025 BombL Hytnd30b 3gbogmado 4.5
M v33 mmombL 3nombBy3L (obomao EgHoMdo HYM0B3NL dodMNL
30dmbom3zodo o).

LodO63Mm LggdmMo: 3MIgMEoyMo d0b3900L 3ngMm aoEgdymo Lybbgdo
Bonoyo 17.4%-000 gondoms 2025 Bmob oMb 3o, Bobo c30L 19.8%-0060
BN0L 39393 v LozManhm 3MmMdHBHMM3Bs 63.4 MM Mmoo (22.9 A
033  @MmmoMmn)  39oanby.  03oLMVDB,  gdoE3momn  3YMLOL  gRyIDHOL
aodmMoibznm, domd3o LoLbgdoL 3mMbRgmoL Bmoymds HMEPOd 16.6%
8000a0bo  (+1.7% o/m). Ladbhmmgdob  Bobgznm,  ZMmM3MmmMobhnymo
©o3Mgnhads  3uMLOL  9WIIJHOL  dodmMmoEb3no Bmoyfow  17.9%-0m
85000M©Y, bmmmm LoEomm EV3MIENHIONL BmoymMmo DM 15.5% nym; 2025
BmobL Bomd3o LELbydOL EMEMOMNBSENSB 43.1% Bgoanbs (IEIMIMN 0/m
o -1.7033 6/6).

2025 BmobL BomBh3n LOdLB3IM LoJbhMM3n 3obMV3LYdYMO EI3MDODIdN
Bomoypmo 11.3%-000 gondomes (3mMLOL JRYJHOL godmmogbzom) 58.5
3o Mmomodg (21.1 3mm o83 ommomn), Bobs 3930 oxrndLomMydymo
11.8%-0060 Bmoymo OMEoL 3538938. 30MYMd0L dnbgzno, domb3n
mMofmnL EI3MBOMYdN Bemnymo 5.9%-000 gondoms (+7.4% B0bo 03930),
bmmm yebmyfo 30mybdoL H3MdoBgonL Bmoypmo dMe 16.7%-000 oym
(+16.3% B0obo 3930). 030LMVDB, ToMHTn H3IMDOHIOOL MEMOMODSENS
0.3533-00n 52.8%-809 39330My, ondEs Bemopmo nb 33tmMo3 godMoomon
MRgdo (+3.1033 6/6).

Logomydm 06hgM39630gd0: 2025 BmobL  Jomd3o  momolL  39MLOL
803YyomgdnLb HMYb3ds 9gmm3bym dob3L LOdyompds 3obLEe Logomybm
00%oMBY 101.7 3emb o33 commuomn 8ggLyny Loghmedmmobm MYdgMzgdNL
39Lo3LYdV.

3mbmzm obowmm 3608369 m3zs60 g@Eymdobgds 59 m3w9d9bEHOL dmenm 3390 BY.

23Mm6m3nznMon nbngzohmgdn

2024 2025F
Mooy 333-bL B 9.4% 6.8%
333 gfmon Lydg (PPP) 28,258 30,934
933 gfmon LymdY (033 $) 9141 9,628
AmbLobMomMdL (BMB) 3.7 3.7
0b6xnmoEns (Lodyomm) 11% 3.7%

Logfon. fMg®dM39d0 (B o33 $) A 4.2
0090. 0bgoM. CBRNE0HO (B33-L %) 4.4% 52%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%
LobyMABBOEM oMo (333-L %) 36.1% 35.9%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogdbhmodn,
3omM@ & mvgofhn

*nobmgbo LogMgodm Mynbhnbagdn
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LogdoMmozgmmbL 0606L Lo3nb6obLEHMML Lobo®nbm
mdmM0go3n9d0: LOJoMNIHMML RNBLBLMY LL3NBOLEHMMD 2025
BeobL 22 o3MambL 5-Bmnobn 60 3MB MoMnbL (21.8 ML ©33
OMMoMNL) mEHbmMdnL  dgbRToM3  MOMNZSENJO0  B8OYN(Y.
030LVD, TMmbmizbye 2.0-zgm BoomMmo oym o Lodyomm
Jgbmbomon  LO3MMEObhMm  gobo3zgon  Bobo  VPJENMBMLL
Jgomgdno 0.17833-00 gondomMmo o 8.728% d5008000.

nobmabn oydEanmbo vggadnmas 2025 Bmnb 6 3onbLL, Loos
6-0030060 20 BB moMmnL  BMBnbomyMn  MoMYdYMYdnbL
LOLVBNDOM FoMEYOYMPdgdDO o 2.7-BMnobn 40 3B Mol

BM3nbomyMn  moMgdynmodnlb  dgbR3ToM3  MOMNESENHON

LoboBN6M 3oLNVBN Jomomgdn,

2025 6gmo
5086ma‘i38°° ©OAgboemo oML 60300
300006Mdo b B@nbn 56 300m33900 38@6 So*
@\5568@057 36 Mmoo N
1 86mod) 250 320 450
! %%g:’o 787 1,600 9,818
Ly 1,037 1,920 10,268

Byofmm: 30656LMS LEBNBALHMM
* 2025 Bmob 3ofrdhnb BoamBothgmdoom

890Y0900.

LObOBNBM RoLNVBO JoomEydob 53MbLO3MNS6MSNL
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398md33900 300 amegg; % jp3mbo ?;’2::2,?3: @:,f;:g:b (F:%;/g}:fz ';?'Z°d °°2,311?m 3;32323: o Z-spread, bps
GEORG 04/26 usbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 95.84 7.22 360.76
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.62 8.19 482.92
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 98.46 9.96 636.04
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.76 7.89 324.50
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 96.38 11.19 740.82
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 97.41 11.04 756.99
CGEOLN 07/29 usbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.12 8.55 513.60

3o & 01035 H0 imam Bo3Y3060 896500 /96 dmBoBomy
Byofm: 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

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 -/-/-/- 100.00 7.00%
Silk Real Estate usbD 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:iterlf;feiirg'“” USsD 15 9.00% Oct-23  Oct-25 ~/-/-/- n/a n/a
MFO EuroCredit usD 10 9.50% Dec-23 Dec-27 -/-/-/- n/a n/a
Geosteel UsD 5 8.50% Dec-23  Dec-25 -/-/-/- 99.63 8.75%
IG Development usD 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 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 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 usD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a

3omd & ;mogofmbo MmamiE Bodyzebn 896950M0 o/06 dmBoBamy

Byomm: Bloomberg, gomd & oogombn
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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%
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

oD & cvgoMbn MmammnE BoBygebn 896gs0Mo /06 dmBoBnmy
Byofam: Bloomberg, gom@d & oogofmbo
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Lion Finance Group (BGEO LN)
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Lion Finance Group-ob (BGEO LN)
0930900 onbyMo 57.50
OMnbobym @b  LHIMEMNba3N
(GBP), +6.88% bBnbo 330MoLOLO
Jdgofgdon o +0.70% aoLbym
n39LV6 FgoMmgdnom. Fogdtmodaby
AMEYMMOod 272 ool 0gdEnodg
dgho 3goanby, GBP 53.25 - 57.85
©0030dmMb3n. dmemm 4 330M0L
8956303mmMd30n, Ludyomm EMOYMN
304MmooLb BmEyMmoed 54 voobn
0J30v 8900a0060.

0060bL0o 00630L 339%30L (TBCG LN)

70 1.0
60 0730900 onbymo 45.50
. 08 OMohobym @bty  LHYMEMNba3n
‘o 0.6 (GBP), +6.31% B0bo 330fMobLoob
o Jgomgdnon o +3.53% agobym
04 039LV6 TgEoMgdnm. F3FMMONL
20 02 AmEYMmMoOod 341 o;oL  ©gdENedY
10 MMMM 3oth0 89080060, GBP 42.40 - 45.55
o) ” 0.0 &
2000002000000 NRASNANNNNNRNRRTRIILTIILRL ©0035BmBB0. dmEnm 4 330MAab
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3 EYmMmMoY, 9B (Bomys. mgmMdn)
— OmMm BLO, BY6H LHIMMNBaN (BoMEb. gMmdn) OdBOO 800@6060'
Byofmm: Bloomberg
LogdoMmongzgmmbL godohomo (CGEO LN)
20 04 Georgia Capital-ob (CGEO LN)
0730900 onbymo 15.90 dodhobym
15 0.3 @360 bd)gﬁ)@nGaEin (GBP), +14.22%
Bobo 330MoLMVL JgoMmadoo O
10 0.2 +4.33% a8oLbym 0139LMV6
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P/E P/B
603060 3omYBo °i‘:'l’,:b 3;?:2’." mga. Gi/g' . sggb 2023 2024 2025F 2023 2024 2025F

Lion Finance Group BGEO GBP 57.50 2535 43.8% 87% 221%  4.36x 2.92x  4.50x 1.25x 1.02x 1.21x
TBC TBC GBP 45.50 2,558 585% 37.7% 458% 4.68x 4.80x 6.27x 1.15x 1.12x na

Halyk Bank HSBK ushD 24.30 6,613  331% 32.8% 25.0% 2.57x na 3.77x  0.72x na na

Akbank AKBNK TRY 51.50 267,800 3.0% -10.4% -20.6% 2.86x 7.96x 3.57x 0.9x 1.4x  0.87x
Garanti GARAN TRY 102.60 430,920 -7.7% 29.7% -17.5% 2.84x 573x 3.66x 1.00x 158x 1.00x
Isbank ISCTR TRY 10.71 267,750 -9.5% -157% -20.9% 3.23x 7.43x 3.18x 0.87x 1.06x 0.67x
PKO PKO PLN 7620 95250 36.2% 22.9% 27.5% 11.44x na 7.96x  1.39x na 1.72x
PEKAO PEO PLN 191.70 50,315 32.4% 12.8% 39.0% 599x 568x 7.72x  1.31x 113x  1.44x
Millennium MIL PLN 15.00 18,195 90.5% 62.2% 68.5% 17.78x 15.08x 6.55x  1.47x  1.39x  1.97x
Mbank MBK PLN 864.40 36,734 49.6% 28.7% 58.0% na 10.36x  7.70x  1.65x  1.31x  1.80x
BRD BRD RON 18.82 13116 -10.0% -91% 1.0%  7.62x 8.52x 8.64x  142x  138x  1.26x
Banca Transilvania TLV RON 28.14 25801 0.7% 13.8% 4.2% 6.69x  4.86x 6.62x 1.46x na 1.47x
Komercni KOMB CzK 1111.00 211,145 3710% 29.0% 30.9% 8.76x 9.29x 12.53x 1.09x  1.27x  1.65x
Mean 6.57x 7.51Ix 6.36x  1.21Ix 1.27x  1.37x
Median 5.34x 7.43x  6.55x  1.25x  1.29x  1.44x

Bysmm: Bloomberg, S&P Capital IQ
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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 NgBLL 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 gndmads v3Mdomymon aymbL 3obmboom. 3ofgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAEVL FMgbm3xdem EVNE3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oML
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0mnb, LubyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomodg, LuVE V3a3OMN 3o3MEIMYOY, 3POMN3SENY, bgmMBNLLB3EMIMdY
06 30dmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdm©s o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNEadY0N) 3obB3NMOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o BxfyYx3MOSLANSE v
390dmoode oM nymbL yzgmoboznl gLoggMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomMmn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LV3YMNOM SBMEBYOLL Y BNBLBLYM BEMBSMIMOLDY OYMEBMONm. 8 3MmEgL3n v3a3oMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b96 Moz00bo Jogadgddn, Mm@Es dbmmMENgMOdgt MOLZYGNL BoWoLYdSL, MMIMYdNE EVBvbobNocgdgMONL
30630000M7ds doBMYddY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNMHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobozyfo
M0LZYdN, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 00835MHNL 06 FaNRNL MMy BYzmMOL V6 Bomn EfMaIHMMYdOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBHYdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, O V3 EMIYBIBHL v OJ3L 3MYHYBDNS LN VMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LOLEMMYDY Y VBMIBYMOIMELDY (L NBodY,
MM3 Mondy 0ByMMIdENs o oML 8e8mMBHM3OYMO ©3 EMAIY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm PbL
8060bomadmEaL, MmammE dodMYdNL, 0BEIYLHMNYONL V/0b 3MB306079d0L LMo oMBoMs, MMBMYdNE BoLIn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 00835MMH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MV653BMMIMYLNL, BOMNBMYdNL, BMARYZMILOL V6 v39bhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMybmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3x6Hh3n gobbomMmym
LOZNNLYOMNVE  EV330MadNm. BgdaLBngMmn  LONBIZLHNEOM  8oEOBY3gHOMYdS BoMadymMmo Pbs 0gdbolL dbmmme  0b3gLHMMAL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 9b cvasMmbn ob $39%80L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, 0bBs3FMMIMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336(HYd0 3oLYbNLBZYOMMALL vfn NMYOY6 BYONLBNYM 30MMEHOYMPODY MoNTY BNVBNL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEvdnMm o6 NMNBdE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsNMLE P3°330MEYOMPIL 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 nBMEYOS o3 gMo Fx8mba3x3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdY ¥3 EM3Y396¢HNL MofmnmnL 8g3am3a
06 08 nomnmnb 393cam3, MmEaLLE gL EPM3YB6HN P3OBVLIBYIMVOE BobobmMEY, 86 MM vd M3N36H3n AMEI3YMO NBBRMMBBENS YDHYYsfns Mondg
39fMnmEoLMZNL N3 MvfnmMnL 8938, MMEILLE 3nLN 3NBMEYdS BMbr., 06, MY 3obLLIO3YOYMNY, ¥ M3N396H3N FncNNMYdYMN oMb 3H3EIE.
8oM@d 906 vgoMHNL Vb F3YBROL MM3YMNIAY B93MNL V6 Bocnn NMadHMMYONL, MVBSFTMMIMYONL, BNMNBMYdNL, BMARYZMYONL V6 ©870HYdNL BngM
ofn 3oE03nmo Mondy MB3YBJYOL 06 doMobhny, v330Mo godmbobymn ob BogynLL3]30 V3 NBBMMBBENNL LOLBEMMYLEMMVE O YB8MIBYMOZMOSLOLE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJ3Pmn AMLYBMYOYON §BYSMYdS NBBRMMBOENL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 vgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PNMaBMDBYdN 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 8O3M3NMbaxdn BMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0MmydymMnse Byofmmgydnod, MmMImadnE 30R6YMONS LOBEME, FoaMyd oM vMLYdMOL o8 dMBLEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $530R0L MM3yndg Bz, o6 domn ENMIJHMMYdN, OBIFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPBIOOL V6 ZoMIBHNLL, V330MOE BVdMbohYML b6 BogdnMNLL3YH3L, ©8 EM3YTIBHOL LoMaxdMNBBMOODdY dMIvzomn LVJ3NVbMdNL
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 33M)30m. 390385, N633LHMMYdTL YOO NEMEPBI6 NBHYMaLOS 3MMHYBENYMN 3MBEBMMNdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYOdYMO NBBMMBOENNL MONYFDHNMMOSDY.

09 M3Y396¢HnL V6 3oL BxdOLBNYMN BOBNMNL PYBIdSMN3IM 3M3NMYdL, 3O3MEBIMYDS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEITY 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

homM: +995 32 2401111 (4298)
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