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LOdO63m LggdmMon: 3M3oMEOYMo  doB63gdNL  Bngh  8oE93HMo
LOLbYdN, BOBY M30L ALEL3LL, Bemoymo 15.7%-00 gondofs 2025
BenbL 0330LEHM3N O LuzMyohm 3mMbRmM3e 66.8 M MmN
(24.8 3emtno 033 commMon) 390anbo. v3sLMVB, goE3MmMNncn 3PMLNL
9939dh0oL  godmMmogbznom, ©830LHM3n  LgLbydOL  3mMb oL
Bemopmds dfMod 14.8% 3dgoanbo (+1.0% /o). LaddmMgdab
30by30m, nyMmooymo 30MydnlL ozMyobhads 39MLOL JRgyIHOL
aodmmn@Ebzno Bmopmo 15.4%-000 3ondoms, bmmmm Logommm
u3Mynhdalb Bemoymo DM 14.3% aym; 2025 Bmob vg30LEHM3N
LoOLbgOAL PMMOMNBOENY, Bobs  39LMOE  JgoMmgdom, oM
3GE3Mams o 42.4% aym (3E3mamn on/o o -1.4933 6/6).

2025 Bmob  0330LEHM3n  LOdOB3M LaddhmmM3n  8obco3zLYOdYMN
©a3Mmdahadn Bmapmo 11.6%-000 gondofms (39MLOL gBadbhoL
a8o3mmMnEb3nm) 63.0 g Mmomodg (23.1 3mM o33 ommomn),
B0bo 003080 oxngdLOMydYMNn 10.9%-0060 BMoymo DMl 3d©oa.
30mMYHYdnL Bnbg30m, v9830LEHMBN MoMNbL H3MDdDNHYdN BMoyMoc
8.1%-001 gondofo (+8.8% Bnobo 3930), boemm pibmyto 30tmybhob
©033mdnhonlL Bemnymn dDMme 15.3%-3g oRJome (+13.2% Bnbo
03030). v330LHM30  EI3MBOBHYOOL  PMMOMNDBIENY, NINYMO©
DE3MaMo  49.7%-%5 3gbomRybos, bmemm  Bmopmo  1.90
3MmME90HIMO 336dhno gondomo.

LogomMmydm 06¢hgM33630900: 2025 BMNL ©330LEHMI0 Logonzgmmb
9fMmM367mM3v 006330 LuzomMybm dOBOMBY, BMatch-ob 3imohmMmM3nb
LOJPoMadom, 199.6 IMB V33 Mmoo dgndnbo.

s00nMmo, 2025 BmobL  00b630M-0830LHM3n  LHO-0L  BINbO
LogzoMybhm FgLyn30d3s 1.5 M ©83 commomn 8goanbo.

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

93Mbm3ngzynMo n6ogzodmigdo
2024 2025F

9.4% 7.5%
28,258 32,245

fngoemyto 333-bL Bfcoo
333 gfmon LMDy (PPP)

333 gfnon LymMdg (033 $) 9,141 10,036
3mbLobmmomdy (BMB) 3.7 3.7
063moEno (Ludyommm) 11% 3.7%

LogMon. MYBM39dN (B v33 $) 4Lbt 49
3030. 0bgofm. CoRnEnHn (833-L %) 4.5% 5.0%
2.4% 2.5%
LobgM3Boxm oMo (833-L %) 36.1% 34.7%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofrm: mxznEnsmyMmn dmboEgd89dn, Lofmgndhnbam Looggbhmydn,

3omM®b & MvaoMmbn
*nobmgbn bozMmgndhm Mynbhnbagdn

RoLISMYMN EIBRNEOHO (833-L %)

LOdO63M LybLbydob EmoyMma B
(39MLOL gBIIHOL godmMnEbznm)

35% — Fonmnobo Lybbgdo
LoEgomMm LgLbbyon
0pMoEoym 30Myddg 8o393mo babbgdn

30%

25%
20%
15% 4.8%
10%
5%

0%

Byomm: Lyd

L9d-0b 6306c0s LozoMyBHm
06¢9M39630900, 3eM6 033 Mmoo

$1,496

$1,279
$565
$124 l

<X -$435

-$916

2019 2020 2021

Byofrm: LYd
396038360 +/- 608653L MBYM3700L F93LYdL/BYBB3NMYdSL

2022 2023 2024 8M25
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Ryoen dodoMn

LogdoMmonzgmmb %30606LMO LO3060LHMHML Lobo®0nbm
30mME09MYd980/mdmngo3ngdn:  LodommzommmbL  BRNBSBLOMY
LOBNBOLEHMMD 2025 BMNL 23 LydhnddyML 5.8-6emMNobn 60 B
momob (22.0 3B o33 EmMmMomMoL) mEybmdolL  Lobodnbm
MOMOZ30900 3oyYny. v3oLMOD, IMnbm3zby 3.2-zgM Jomomo
oym o LOdgomm JgBmbomon LO3MMEYbhmM goboizpmn Bnbo
o9dE0mbmob dgofgdno 0.24833-000 3nd3nths o 9.353%
Jgoan0bo.

nobmabn ongdEnmbo oggadnmos 2025 Bmob 7 mdhm3dgmb,
LoVE 6-01300060 20 FMB MoMNL BMBNBoMYMD MOMHOYMYdNL
LObOBABM FoMEYONMYdYd0 o 3.9-BMmoobn 50 IMB MoMNL
OmM3nbomymo  moMgdymadoLb  LobVdNbm
8390Ynooo.

mMOMNE30900

LObOBNBM QLN JomomEydab Jgdmbogzmnobmdnb
dfMyceo
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Byomm: Lgd Byomm: Lyd

dmbyomymo 3mmophozob gobozzgmon,
Bemoyo n6xmoEns s MmoMab gogamomo 3gfmbo
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Byofnm: LY, LogLbhomhn Byofnm: Lod

LObOBN6M RobNVBO Jomamydn,

2025 6gemo
60%2?:860 ©@Agboma 30mnL 6odonn
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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 98.21 6.18 230.16
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 93.72 6.54 312.00
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 101.73 8.95 548.06
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.33 7.7 na
SILKRDH 09/30 UsD 400 7.500% Sep-25 Sep-30 BB-/-/B1 100.84 7.31 384.45
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 99.89 9.21 555.02
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 102.18 Q.45 612.25
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 105.84 7.09 313.40
3o & Moaofb0 MmamME Bo8Y3060 896950M0 (00/06 BmBoBOMY
Byofmm: Bloomberg
dJofMoyymo segnmmoMmnzn mdmMNago30900
399m333900 30mMydho ameangsm oo, 393mb6on 603,:’:,:3,2?000 @;?;?;:b (Fit:?/:SEFEE?lZZdY/ Lodgomm gobo 36?:)2?);%': %
uUsD
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%
Georgia Capital usD 150 8.50% Aug-23  Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate uUsD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
Geosteel usD 5 8.50% Dec-23 Dec-25 -/-/-/- 99.63 8.75%
|G 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 UsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development usD 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 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 usDhD 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 usb 30.0 8.50% Jul-25 Jul-27 === n/a n/a

oD & cogoMpn Mmamz Bodygebn 896g350M0 /06 dmbBoBnmy

Byomm: Bloomberg, gomd & oogombo
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Jofmorymo seagnmmodmozn mdmogy(30900

358333000 3omy6o ameggénéo, 393m60 aoz?gg;inb @;?;?g:b (Fits;?/:SE'FE/:I;?I?;dy/ Lodyomm 3obo 3 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%
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 + 425% 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 -/-/-/BB- n/a n/a
Nikora GEL 60 TIBR3M +3.50%  Sep-25 Sep-30 -/-/-/BB- n/a n/a

aomM & mogombn MmammE BoByzobn 896935090 0o/0b6 dmbBoBamy
Byofm: Bloomberg, gom@d & oogofbo
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330MMmoMn30 3mM3mMmodoymao Logofm

mdmMNgo30900b 60300, AM6 MmoMo
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Byomm: gom & oogombn

Log-23

Georgia 21 & 26
——GRAIL22 & 28
—— GEBGG 9 V2 perp
W ——Silknet 24 & 27
TBC 8.894 perp
——— CGEOLN 07/29

™ < < < < LN Ln LN
g g g qa a g d
3¢9 B3E LB
& @8 € 3 9§ & ¢ 3
saommomngo gmMdmMohoymo  Logofm
mdmMONzgo(30900L 6080 Lyddmgdob
dnbye300
OIS 5w
LODBMB 996. 0o
ob30Bdm 3/° 13%
LBMORIMOS
© 6%
Moomnd Bdnag
oéo@n nbeo. Lb
30
boa('zaba 0%0660 2% (230606L)U
3dﬁ)~7>§>o S% Mo 0bLE.

Jmbgodo
13%

18%

0306\>6b3
Mo 0bL.
16%

3bm
17%

Byomm: gom & ;mogombo




TA) a>moamda>mon

300600 80LOId@IOT@MBOIOL

LogoMmonggmm
330n0b 3ndmbozs
29 bLodbhoddonn 2025

0930900

LogdomMnzgmMmbL d0630L 33930 (BGEO LN)

90 1.0 Lion Finance Group-ob (BGEO LN)
80 0730900 onbymo 74.35 dfodobym
70 08 %u6dh LOoMMN6330 (GBP), +0.61%
:g 06 B0bo 330M0LOBE FgoMygdom O -
40 0.93% 8oLbym n39LO
. 04 39oMyd0o. 30g4MmMdNL
20 02 AmEymooed 256 o;olL  0gdEnodg
10 3o 3goanby, GBP 73.50 - 77.15
Os:29&2SzOggoc‘:&&&gmmﬁmmmmﬁgggmgmo'o ©NO30dMB3n.  dmemm 4 330f0L

$E 63 8¢ ‘%8?’;‘% 9B3ELBREG R ¢S BREGD 806803mMmMd30, Ludyomm MoyMO
€2 2EPICIT PO T2 Y0 €8P0 €I P €5 Yo €5 304MmMdNL dmMEnMMMOLd 65 somobn
:328@?{? ;fljf g@fﬁg’ﬁgﬁ?@%mb. ®ofdn) ©d@no 8g0anbo.

Bysm: Bloomberg
0000L0 d0630L 339130 (TBCG LN)

90 10 0000bo d0630L 3oL (TBCG LN)
80 0930900 onbyMmo 43.85 dMohobym
70 08 N6 LHoMMNbadn (GBP), -1.90%
60 06 Babo 330MoLEMVD Jgofgdooc s -
ig 2.12% a8obym n39LO
30 04 BooMndoon. 309Mmd0L
20 02 AMEymMood 289 0oL 0gdE3nodg
10 3ohn Jgoanbs, GBP 43.15 - 44.60
092S2“ZQ88QQE&QEQQQNQ&’Qmﬁ?ﬁﬁﬁ&’Q&OO ©02326m6dn. - omanm 4 - 330Mab

QE HOBLLDHEYBRELCDBRELDBREY B RE YD 896803mmMd580, Ludyomnm mnyMo
cBeEEIEEES o83 CTBI TR SB35 304MmmMdNL BMEYMmMOSd 105 vovbn
:226@3(? gf&,”a gjééaﬁg’sggf?a?faomb. ®0fdo) 0gd30v dgoanbo.

Byofam: Bloomberg
LogdomnzgmMmmbL godndhomo (CGEO LN)

7 04 Georgia Capital-ob (CGEO LN)
2% 0gd30900 vonbyMmo 23.50
21 03 OMoGobym @b  LEHYMMNB33n
18 (GBP), -2.08% B0bo 330MoLNS6
E 02 Jgomgdon o +5.15% agobym
o 39LVO6 FgoMgdom. Fogdhmdab
6 0.1 AMEmMoOod 263 ool 0dEnodg
3 3900 Jgoanby, GBP 23.05 - 24.45
O2%%%%92%2&S&SNNQQQ&&Q%&&&&Q&O'O ©0030dmMb3n. dmmm 4 330MM0L

3 % g@) é% %;8 é% %8 é% 43 é% % é% 43 é% 5= 890303MmMoV30, LLJYsMm CNYMO

. 3mEyMmoy, 36 (Bofnsz. mofdn)

— O M BoLO, BY6DH LHIMMNBE0 (BofEb. Momdn)
Byofrm: Bloomberg

304fmdaLb AmEymded 59 voobo
0gd30o 39008000.
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dM3mbLo3mMgo 93MM30L 063900

P/E P/B

603960 gomIde °g‘§‘l’):b ";f:g’_" mgo. Gi/; _ sgzb 2023 2024 2025F 2023 2024 2025F
Lion Finance Group  BGEO GBP 7435 3304 30.0% 94.6% 57.9% 4.36x 2.92x 584x  1.25x  1.02x  1.67x
TBC TBC GBP 4385 2470 -1.5% 63.0% 40.5% 4.68x 4.80x 6.15x  1.15x 1.12x na
Halyk Bank HSBK usb 25.40 6,924 19.5% 47.7% 30.7% 2.57x na 3.68x  0.72x na na
Akbank AKBNK TRY 61.80 321,360 14.6% -21% -4.7% 2.86x 7.96x 4.86x  0.9x 14x  1.07x
Garanti GARAN TRY 139.80 587,160 17.3% 12.9% 12.4% 2.84x 573x 511x 1.00x 158x  1.40x
Isbank ISCTR TRY 1415 353,750 1M.1% -0.6% 4.5%  323x  7.43x  416x  0.87x 1.06x 0.89x
PKO PKO PLN 70.52 88,150 -10.2% 212% 18.0% 11.44x na 8.39x  1.39x na 1.57x
PEKAO PEO PLN 176.75 46,392 -32% 16.1% 282% 599x 5.68x 6.75x  1.31x 113x  1.36x
Millennium MIL PLN 14.79 17942 25% 667% 662% 17.78x 15.08x 7.35x  147x  139x  2.05x
Mbank MBK PLN 902.80 38,366 6.0% 41.7% 65.0% na 10.36x  8.23x  1.65x  1.31x  1.98x
BRD BRD RON 2015 14,043 95% -17% 81%  7.62x  852x  9.25x  1.42x  1.38x  147x
Banca Transilvania TLV RON 28.10 25,764 16.4% 202% 23.8% 6.69x  4.86x 6.43x 1.46x na 1.59x
Komercni KOMB CzZK 1,030.00 195,751 -8.1% 28.8% 21.4% 876x 9.29x 11.35x 1.09x  127x  1.55x
Mean 6.57x 7.51x 6.73x  12Ix 1.27x  1.50x
Median 5.34x 7.43x 6.43x 125x 1.29x 1.55x

Byofnm: 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)

LO0633LHOEOM-LOdS63M Bndomoymgds: ib@gt.ge
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