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mbmdn3o
a3 3 23Mm6m3nznMon nbngzohmgdn

2024 2025F

9.4% 6.8%
28,258 31,601

93mbmadngyMma BMo: LOJLHOHNL BNbLLBSMN FMBLEgdgdnm, 2025
BenbL o3Mmom3n Mgomymn 333 7.5%-00n gondomo, Bnbs ™3980
oxn3ndLOMYOYMO 2.0%-0060 DMENL 9308. FodYMo, 2025 BEMAb

Mooy 333-bL B
833 gfmon Lymdy (pppP)

006306M-03MamI0 LogdoMozgmmL 93mMBMBNgs BronMow 8.8%-non 993 060 bywdy (233 » Il SRS
390B0Ms. 93MNMOL B doMNMSESE 3oBadnfMmmds nbgMMmdsEns  0MLbEamos (Bwmb) Szl =
0b6xnmoEns (Lodyomm) 11% 3.7%

v 3M3n6030300L, LORNBSOLM o LoEOBdM3a3M,
LOBNMBM3M3JdNMN BMYBIYMMONL, Pdfnozn JMBYdNL M3gMmoEngdnL
o HMOBbLAMMHOL EOMEYd3s. V3oLMMODB, 3mMads  EoRNJLOMDO
3389690mMMONL Y EVBY37Y3o3009mMN 3MHB37MMANL oMgHd30n.
R3060 3mabmdom, 2025 BymbL LogdomMnNzgMmL g3MBbM3N3o 6.8%-0m
890dMgds (nbomgon yobmgbn Bozmm 3Mmagbmdgdn o).

Logfo. MYdafMzgdn (B ©33 $) 44 49
0090. 0bgoM. CBRNE0HO (B33-L %) 4.4% 51%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%
LobyMABBOEM oMo (333-L %) 36.1% 34.7%
Fitch/S&P/Moody's* BB/BB/Ba2
Byofm: MBOEOCmMIMO 8mBoEIBYSN, LofMYNONBaM LooadBHMdN,

3omM@ & mvgofhn
*nobmgbo LogMgodm Mynbhnbagdn

Lodob3zm LagdmMo: 3MIgMEoYMo  ©ob3xdnL  Jogfh  3oEgdnmo
LaLbydN Bemoymo 17.8%-00n gondomy 2025 BMabL v3Mn3n, Bnbo
30bL 17.9%-0060 dMnb 8538 o LozMgnbhm 3mMbRgM3s 64.2
M Mmoo (23.3 dmme o33 MmMomn) 3Joa00s. ©3oLMVO, 16%
8933Mnonn 39MLOL gRYJHOL godmMmnEbznom, o3Mamdn LyLbydNL 14%
3mbhRomMmalb Bmopds dMod 15.5% 8goagnbs (+0.7% /o). 12% n8% 120110% 1.1%

LodbhmMMgdolL  Bobgzno, oyMooymo  30MydoL  O3MYEOMHYdY 0% 95/:»/\920// \ 0%
39MLOL gxRYdbhob godmMaoEbano Bmoymo 16.8%-000 gondoMmo, /\75cy \
bmmm LogoMmm EO3MYENHIONL BmogMmo By 15.2% oym; 2025 8 / 32% 8.3% .
Bemob  o3mom3o  LgLbgdoL  EMmMOMNdOENY  Bobo  n3gLLG 6% e 7%

6.7%
Jgomgdnm, 3anmgom, 0.1433-00n 43.3%-309 go0doy, :ndEe 4%
Booymo -1.4933-000 0oL 89330MMydYmo. 2%

fMgomyMmo 3omnobo oo 3MmeyddobL
6moyMo BMob ¢gd3o

13.0%

o
&

77% 75%

& & JIIIIIIIZIIIILLLR
2025 BmobLb  odmom3n  LodLB3m  LYJOMM3n  g8obco3LYdYMO bhE¢ sd b BB E’ 5d b ¢ ¢
©33mdahgdn Bmoymo 10.2%-000 gondoms (39MLOL gRoIbHOL Cgl383®@Cc255F5 9c§a 3

Byofmm: LogdLbhohn

a8udmmnEbznom) 58.8 demmo momodg (21.2 3 o338 ommomn),
6060 13930 CoxndLoMydymMo 11.3%-0060 Bemoyfo BdMnL 53H3.

30MYHndnL dnby30,, v3Mom3n MoMmab g3Mdabhadn BemoyMmo
3.8%-00 3on®omo (+5.9% Bobo 37530), bmemm yEbmyto 30mydbnbL
©93mBDohnd0L Bemoygo DMe 17.0%-000 nym (+16.7% B0obo onzndn).
O30LMVO, 0.6033-00
52.2%-0y 39930y, pdEe Bemopmo ob 33mo3 godmMmomon
fMRydS (+3.9133 B/6).

o3momdn  93mBDo®ModoL  mMmMomndoEns

bogsmMmybm abhgM39630900: 2025 BobL v3MoM3n MoMmabL 3PMbLOL
893yomndnlb  hMgbdse gMmm3bym  dob3L  LOdyomgds  dnbLE
LogomMyhm  doDoMDy 2664 Imb o33 mmomo  dgobyocos
LogMNOBMMOLM MgdYM39d0L JgLogzLdVE. FOdyMo, 2025 BMnbL
00630M-03MnM30n LYO-3o 368.1 ML ©33 oMo BgnLynoo.

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

L9d-0b 6306c0s LogzoMybHm
06¢9M39630900, 3eM6 038 omMmoo
$1,279

$565
$368

$
s 1 0
[] [ ]

-$355 -$435

-$916

2019 2020 2021
Byomm: Lgd
89603360: +/- 603603L MYBYMZ3ONL Fg3LYdL/BYBE3NMYdSL

2022 2023 2024 4M25


https://galtandtaggart.com/files/galt/Monthly-Economic-Review_May-2025-1.pdf
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Ryoen 60doMn

LogdoMmozgmmbL 0606L Lo3nb6obLEHMML Lobo®nbm
30MEIOIMYd900/MdmMngo3ngdn:  LogdoMN3gMML  BNBLBLMO
LOBNBOLEHMMA 2025 BEMOL 27 3onbLL 4.9-BemMnobo 60 BB MoMmobL
(21.9 3B 038 coMmMoMnb) MEybMONL LObODNBM MdMNELENHdN
89Y00. 930LMVB, IMNbmMzbL 2.2-55M Fomomo nym o Lodyomm
Jgbmbomon  LO3MMEObhMm  gobo3zgon  Bobo  VPJENMBMLL
Jgomgdno 0.11833-00 853(30M©o o 8.846% 350008000.

nobmabn opdEanmba ognadnmons 2025 Bmob 3 n360LL, Loos
6-0030060 20 BB moMmnL  BMBnbomyMn  MoMYdYMYdnbL
LOLVBNBM FoMEYOYMYddn v 2.6-BMnobn 40 3MB Mool
BmM3nbomymo  moMgdymadnlb Lobodnbm
890Y0900.

mMOMN3o30000

LObOBNBM RoLNVBO JoomEydob 53MbLO3MNS6MSNL
amycoo
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Byofm: Lod Byofm: Lod
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Bmogmo 06xgmoEns, % (Bofms. mgMmdn)

Byomm: Ld, Logbhobhn Byofrm: LYd

LoboBN6M 3oLNVBN Jomomgdn,

2025 Bgmo
309m33900
30006mds Bemab iﬁgﬂ%@gﬁ” 350l 60300
oLOBYNLOELE BB oo 86 mofn*

86 mofn
180809 290 280 450
! %%%f 0 967 1,420 10,002
Ly 1,257 1,700 10,452

Byofmm: 30656LMS LEBNBALHMM
* 2025 Bmob 03Momob damdsmymdno
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Jofmoyymo g3Mmmdmogs3ngdo
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 96.39 7.02 291.62
GRAIL 06/28 usbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 89.26 8.05 443.54
GEBGG 9 1/2 PERP usbD 300 9.500% Apr-24 n/a B-/-/B2 99.00 9.80 617.69
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.07 7.67 24117
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- Q7.47 10.57 675.15
TBC 10 1/4 PERP usbD 300 10.250% Apr-24 n/a -/-/B2 99.20 10.49 686.79
CGEOLN 07/29 usD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.42 8.17 435.71
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
Tegeta Motors usD 10.0 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a

3omd & mogofmbo fmamiE Bodyzebn 896950M0 o/06 dmBoBamy

Byomm: Bloomberg, gomd & onogombn
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mMOMNZd(30900
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
MFO MBC GEL 30 TIBR3M + 4.00% Apr-25 Apr-27 -/-/-/B+ n/a n/a

oD & vgoMbn MmammnE BoBygebn 896gs0Mo /06 dmBoBnmmy
Byomm: Bloomberg, gomd & omsgofn
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mMOMNZo(30900

93MmmdmM0go30900 (898mbLo3MNs6MdL)
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Georgia 21 & 26
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—— CGEOLN 07/29
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WE CEgEDOYE § HTYAVeE ¢ D 0w E ¢ D oW ¢ ¢ D 0w ¢ ¢
15a255éa32552ca858%5a8588538588253
Byomm: Bloomberg
330mMmoMnzo 3mM3mMmodoymo Logofm s3nmMmmomMngn  gmMm3mMohoygmo  Logofm
momM0go30900L 6030, IM6 Mmoo mom0ngo3ngdobL 60300 LadhmMgdab
dnby30m
2155 2162 ©0a3mBY6. 3dnag
EGEL mUSD mEUR ' ! 3% 6
1,949 o Lbgo
R T128) [ 14 1%
/i @()%0660 03NBOBLM
5% ‘ 18%
LOHYFOMBOL3NBI S LBMOROCO
6% MyomMndYdoN
896 L)\)a(\'o)aba
= 060M3ah03> % o3hm
s28 995 517 14% 18%
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Byomm: gom & oogombo
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0930900

Lion Finance Group (BGEO LN)

80 10 Lion Finance Group-nbL (BGEO LN)
70 0Jd30900 vnbyto 66.80
60 o8 OMmodobym  oybdhy  LHYMMNba3n
50 0.6 (GBP), -0.07% Babo 330fMobo;ob
40 dgomgdnon o +11.33% agobym
30 0.4 039LMV6 FgofMadnm. gogdmMmodnL
20 02 AmEyMmmdod 138 ool ogdEnody
* bt Ll UL |, 3000 Boecanto, GBP 6515 - 800
s 0.0 ©00358MBB0.  dmmm 4 3300
ggggggggggggaag;qamﬁﬁQQNmmmmm*ﬂ*ﬁxﬁmﬂa
$ESHBERE (EBE8E2030¢ 0 BaBOE S R00E chnase & 820003anMo200, LaBYITM EEOYM
OCEI6CAOPIE PP ETEICIEDEACTECOC RIS Co® 304MmMO0L dMEnmmMdsd 59 voobn
:2:@1? gf&,aggfizggg:&?aomeb. mofda) od30o 3908060.
Byofim: Bloomberg
00060bL0 d0630L 339930 (TBCG LN)
70 10 0000bo 80630L 539%30L (TBCG LN)
60 0gd30900 conbymo 44.65 dtodhobym
. 0.8 Rn6d LHyMEMN633n (GBP), -2.51%
‘0 06 B0bo 330MLOVB BgoMydom O -
5.60% aobym 39LONVO
30 04 JooMydno. 304Mmdab
20 02 AMEnmmood 250 o;olL  0dEnedg
10 39¢hn 3goanby, GBP 44.00 - 47.35
0 0.0 ©0030dmb3n.  dmemm 4 330MM0bL
Be2eeea0000eRaRA N A NYNNNRITRTNIIITRY
$e£ 63 Po¢ &5 E“é‘%% 23 5%%\% 392969 299¢ £ HREGE 5 806303MMO30, LudYoMmm MNYMO
CPEIOCR@®PI5 "®EPEYEACIELEACPECOC RIS “o 309MmdnL dmEnmMmmdod 84 ooobn
T ey, 05 b earton (ofish. coficn) 53300 899008060,
Bysfmm: Bloomberg
LogdoMmongzgmmb godohomo (CGEO LN)
- 04 Georgia Capital-ob (CGEO LN)
0730900 evnbymo 18.74 dodhobym
20 03 xnbd LHMMnbgdn (GBP), -1.47%
15 B0obo 330MoLOMVE JgoMadoo O
0.2 +15.68% a8oLbym n39LMV6
10 J9oMmgdno. 304Mmd0L
s 0.1 AMEMmmod 164 oomdoL  ©gdEnodY
0 J.M\MH |IW\|I”HAIN“ ‘IIM\"H WIUMMN “Mll“ \.u”u“hmm “M h“h' HH"\HHﬂ“‘lluu”\ ‘MHM”MI‘ g LA "”HM O 0 80@0 800@6060' CBP 1844 19.02
m

. 3mEnMmmody, 3B (Bomg3. gMmdn)
— OmMm BLO, BY6H LHIMMNBaN (BoMEb. gmMmdn)

Bysmm: Bloomberg

©0030dmb3n. dmemm 4 330M0L
8006303MMOL30, LLBYoMm MNYMO
30gtmdob AmEnmmdod 79 vo;obon

0gd30v dg90a0060.
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0930900
oM3AMbLO3Mgm 93MmM30L d063900
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 66.80 2,968  42.6% 815% 41.8% 4.36x 2.92x 5.46x 1.25x 1.02x  1.40x
TBC TBC GBP 44,65 2515 47.4% 727% 431% 4.68x  4.80x  6.33x 1.15x 1.12x na
Halyk Bank HSBK usbD 22.55 6147 21.8% 253% 16.0% 2.57x na 3.18x  0.72x na na
Akbank AKBNK TRY 50.95 264,940 -16.3% -22.5% -21.4% 2.86x 7.96x 3.76x 0.9x 1.4x 0.87x
Garanti GARAN TRY 105.90 444,780 -121% 3.2% -14.9% 284x 573x 3.94x 1.00x 158x 1.03x
Isbank ISCTR TRY 10.75 268,750 -211% -32.3% -20.6% 3.23x 7.43x 3.20x 0.87x 1.06x 0.67x
PKO PKO PLN 75.28 94,100 34.7% 31.0% 26.0% 11.44x na 7.13x 1.39x na 1.69x
PEKAO PEO PLN 184.30 48,373 359% 17.4% 33.6% 599x 5.68x  7.16x 1.31x 113x  1.43x
Millennium MIL PLN 14.54 17,639 723% 69.9% 63.4% 17.78x 15.08x 6.70x  1.47x 1.39x  1.91x
Mbank MBK PLN 820.00 34,848 54.7% 324% 49.9% na 10.36x  7.86x  1.65x 1.31x  1.70x
BRD BRD RON 19.36 13,492 7.7% 1.4% 3.9%  7.62x  8.52x 8.88x  1.42x 1.38x  1.29x
Banca Transilvania TLV RON 30.00 27,506 13.6% 13.1% 11.1% 6.69x  4.86x 7.18x 1.46x na 1.57x
Komercni KOMB CzK 1,016.00 193,090 24.7% 311% 19.7% 8.76x 9.29x 1l44x 1.09x  1.27x  1.52x
Mean 6.57x 7.51Ix 6.33x  121Ix 1.27x  1.37x
Median 5.34x 7.43x 6.70x 1.25x 1.29x  1.43x

Bystm: 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 NgBoL gobbomymn, MmammE BxmogzodYd b 3tMNYBHYONL BMdNEZS v FMB393> MONdY
0dh03900L yn30LM30L V6 3oynINLANZNL, Vb6 edMBIMOLA3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L o6
30MEIOYMIONLIZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3zLN JogEHONLM3NL.

aomM@ 96 0ogoMbO IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. ©8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAEVL FMgbm3xdem EVNEZ3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oL
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0mnb, LEbyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomydy, LuVE V333MN 3o3MEIMIOY, 3POMNZENY, bgmMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNErdY0N) BobB3NMOMIdLE BODMYODY V3380MIdYMNS 3603369MM306 MOLZMVE o Bxfyx3MOSLANSE v
890dmoode oM nymbL yzgmoboznl gLoBgMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNsm LBEMMOE, Fom LV3YMNOM SBMEOBYOLL Y BNBLBLYM FEMBSMYMOLDY OYMEBMONm. v8 3MmEgL3n v3azoMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b696 Moz00bo Jogodgddn, MmEs dbmmMENgMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYdBdY N639LHNMIONLNZNL, Boc FMMNL 3MbYBENIMNO SMENNAHNIYMO O 93MBMBN3YMN dMOLEBHVdNMYMMBY, Lb3zs Smmobozyfo
M0LZYdN, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmndy L3 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMYdYy, vd30MoE godmbohymnb o6
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0BMMIdE0s o oML 8e8mMBM3OYMO ©3 EMAIY3IBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm PBL
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNB3xLAHNEOM, d0BBIL V6 Lgsoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMubmzgdom Roohommb Bomn LogycoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS v3 MA3Y3YBH3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobIv, o 96 cvasMmbn ob $39%80L MMMy Basmn o6 oo ofMmyJbhmMMYdn, coBsBFMMBMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYOMMALL v NMYOY6 BYONLBNYM 30MMEHOYMPODY MVNTY BNBAL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEVdnm o6 NMNBdYE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsnMLE P3°330MEHOMPIL 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
06 038 nomnmnb 393cam3, fmEaLLE gL EM3Y36HN P3OBVLIBYIMVE gobobmMEY, 86 MM vd M3N36H3n AMEI3YMO NBEBRMMBBENS YDHYYsfMns 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 3odMNJIPn 3MLLYBMYOYON §BYSMYdS NBBRMMBOENL, M3y nE bamM3nLLB3M3N nym dodmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393mons 3oL30, BoMadymoo dgLodg BboMolL BysfmydnELb, MmM3ImMIdnE 30RBIYMNS LLbME ©O 390NMLABENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0MmadymMnse Byofmmydnod, MmMImadnE 30RGYMONS LOBEME, FoaMed oM vMLYdMOL ©8 dMBVEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $530R80L MM3yndg Bazmo, o6 domn ENMIJHMMYON, OBIFIMMIMYdN, BoMOSMYdN, dMARIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBmMgdnL Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3N3ENBVMY vB BMBS3oMN MNMYOYMIdNL FgxobYdsdN.

oMb 96 mogombhL o 3YBNL B6d0L3NgM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3goLobgd, MMByMLOE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYdYMO NBBMMBOENNL MONYFDHNMMOSDY.

00 M3Y396HnL V6 3nbn BxdOLBNYMN BOBNMNL PYBIdSMN3IM 3M3nMYdV, 3O3MEBIMYDS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN 3NBBALM3NL 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.
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