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93mMbmadngo

Logofmgm gogmode: LogdLHOHNL 3BMbBorgdgdno, 2024  BEAb
©030309M30 LBIMBbMAL gdL3MMbo Bemoymo 6.8%-00n 3ondoML
o 5494 9Jmb o33 mmomo  Jgoanbsy, Bobos 3030
ox3ndLoMYdYMO Bemoymo 12.6%-0060 dMENL 85898. ©3oLOMVO,
0d3mMmpo  Bmoypo  20.9%-000  gondofre 1.7 3mfie o33
MMoMod), Bobo 30L 14.2%-0000 dMob 393oa. 39989,
©030309M30 Lugodm HBRNENHO BEMNYMOE 29.4%-00 gondomo 1.1
dmM 033 commoud ).

2024 BmobL  ©030009M38n Bobdobgdn (+15.7% 6/6), dznfxyobo
moombadn (+137.0% 6/6), 8900358796000 (+10.3% 6/6), L3nMbo
(-5.0% 6/6) @©o bogoxmdn (+194.1% B/6) oym  BHM3-5
odL3mMBHoModymo  Logmbgmo.  V3oLVD, gdL3mMHNL  11.5%
03Mm30380MBY dmpomes (+79.0% 6/6), 70.0% LM-d9 (+8.7% 6/6)
o 18.5% Lbgo d3pybnddg (-18.9% 6/6).

2024 BmobL  ©030309M30  HmM3-5 033mpo oym  Bobdobndn
(+11.8% B&/6), bogoxmdn (+3.9% 6/6), LoxwMgbo v3oMmohndn (+980.3%
6/6), 8od0 (+33.6% 6/6) o 890303960 ad0 (+13.4% 6/6).

$00yMmo, 2024 BombL, LOZOgMmM EoBOEOHO BeMoyMmo 8.4%-0m
8o0DoMY o Myzmmeymo 3oRz96905mmo 10.3 MM v33 commomn
390a0bv, Moasb gdL3mMbn 7.8%-00 gondomo Mgzmmoym 6.6
3 o33 commomodg, bonemm nd3mMbo 8.1%-00n gondomo o
oLy3g My3MmMEYM EMBYL 16.9 AeMME V33 MMOML goyhMMeY.

960MAMgdgmome x3obgdob 06cggdLa: LodLHObHOL BmMbBoEgdgdoom,
3BomMBMYdgMy 3oLYdNL NBgaJLO BMmnyMo 7.9%-00 gondoMmL
2024 6oL ©)39309M30, B0by 3930 vMLYdYMO 6.6%-0000 DMENL
39398. 3BoMIMgdgmome RuLOOL BmoyMm dMEedy dofmooon
99803mM9gbo 0gmboo B3 080393039000M0
dMoB3gMmmdNL  (+6.2%), LOBoMIM3m3zgdocn  AMHBIECMMONL
(+23.7%) o gmadhhmgbgmagnol 3obmpgdol (+11.4%) LodEngddo.

3obLYdNL

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

33060b 30dmbom3zs | bogoMmmzgmm

27 0ob30Mmn 2025

23Mm6m3nzyMon nbngzohmgdn

2023 2024E
Myomyfn 333-L dMEL 7.8% 9.4%
833 gfmon Lymdg (pPpPP) 25,188 28,119
933 gfmon Lymdg (033 $) 8,284 9,128

dmbLobmomods (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 25% 11%
Logfo. MyBM39d0 (B 33 $) 50 4.4
0090. 0bgoM. CBRNE0HO (B33-L %) 5.6% 4.9%
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%
LobgMBBORM oMo (333-L %) 38.9% 36.8%
Fitch/S&P/Moody's* BB/BB/Ba2
Byomm: MBOEOCmMMO 8mBoEIBYSN, LofMYINONBaM LooadBHMdN,

3o & ;nogsmbn
*nobmgbo LogMgodm Mynbhnbagdn

LogdmbmabL ggdL3mMmbabL bhMyddyco
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2.0%
30d. Byoma_—
21%
306. 630@0
2.5%
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Ryoen 60doMn

LogdoMmonzgmmbL 0606LO Lo30babLHMML

mdmM0go30900: LudoMmN3yMML BNBSBLMMO LLANBOLEHMMA 2025
BobL 21 Nob30ML 7.9-Bmnobn 50 3B Mmomob (17.6 Imb ©33
EMMoMAL) MEYBMONL LObLVBNBM MdMNaLENIdn  goynoo.
030LMVD, BMmobm3zbo 1.9-zoM Joomo oym o LLVIYOM

Jgbmbomon  LodMmMEYbhM  aoboi3zgon  Bnbo

Jgofngdono 0.11833-00 3ondDomo o 8.702% Jgowanbou.

nobmabo ondaombo oggadomos 2025 Bmab 28 nobzoMUL,

Loog 5.2-Bmoobn 80 ImMB  MoMoL

LObOBNBM RoLNVBO JoomEydob 353MbLO3MNS6MSNL

afmycoo
6-0039 1-Bomo 2-Bymo 5-6gmon 10-Bgmon
1%
10%
9% e o,
— 8.7%
8% . . —_—
8.3%
8.0% 7.9% 7.9%
7%
6%
006-2023  emom=006-2024  e=t==006-2025

Byofmm: LYd

dmbgdoMymo 3mmohozob gobozzgomon,
6emoyMo 06x3mMoEns O MoMab gogzmomo 3MLo

30% 15%
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-10% -5%
20% -10%
-30% -15%
e rRPPee R AR
$9BB5 852815285847

US$/¢ LB, 39MLO, %-M0 B3OS B/6 (- 3odyYsfgds) (Bofrib. MoMdn)
— OB HOMPMO 3M0bhN30L 8obo339MN, % (BoMmg. moMmdn)
Bonmo nbxrmoEns, % (Bofny. mofmdn)

Byomm: Ld, Logbhobhn

Lobo®0bm BobLNV6N Jomomegdn,

Lobo®nbm 2025 Bgmo

aa%maggéo oMRgBnmMN oMRgBnmMN

30©006MdS o 300m3z3000  ZoMEYONIYdS
©oLOBYNLNELE

36 oo Bmb mofMmn Bmb mofmn*

18oBeo 70 500 360
169mdy

o9dE0mMbo;ob 3060 123 2,260 9,313
Ly 193 2,760 9,673

Byofmm: 30656LMS LBBNBALHMM
* 2024 Bnob ©93080M0L damdsfmgmdom

BmM3nbomMyMn
0MgdnmMgonlL 0gbRIM3 MOMNZOENTON 8oNYNIdYL.
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dJofoyymao g3hmmdmogs30gdo
a0t S T R el g e
GEORG 04/26 ushD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.76 7.26 311.11
GRAIL 06/28 ushD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 87.72 8.23 411.86
GEBGG 9 1/2 PERP UushD 300 9.500% Apr-24 n/a B-/-/B2 97.89 10.10 597.65
SILKNET 01/27 ushD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.77 7.95 336.20
TBC 8.894 PERP ushD 75 8.894% Nov-21 n/a B-/-/- 9614 11.08 696.55
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 99.63 10.35 623.42
CGEOLN 07/29 uUsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 100.96 8.61 444,03
8ot & oaoMH0 Mmamms Bo3Ygebn 8960500 o/06 dmBoBomy
Byofm: Bloomberg
JofMorymao sgnmmdmagzn mdmngoEngdn
399md33900 39MYdho ameggén 0o, 393mbo ao:r::gg;nb @;?;:;:b (Fit?ha/rs’szlz/:l;?l‘:):dy/ Lodgomm gobo 3 6?«:23;?:%
usb
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%
Geosteel UushD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate usbD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Tegeta Motors usD 20 8.50% Apr-23 Apr-25 -/-/-/BB- 99.77 8.75%
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 UusbD 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
ggterlfg‘iiirg'on usD 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 uUsD 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 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 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

3omd & mogofmbo mamE Bodyzebo 896950M0 o/06 dmBoBnny

Byofrm: Bloomberg, gom@d & oogofbo
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn

NP— rns TR e SR LI S oot/ dpsmmantn T
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.25%
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 Crystal GEL 25 TIBROM + 4.75%  Feb-23 Feb-25 B-/-/-/- 100.00 13.22%
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

3o & mogofmbhn MmammE BoBygoebn 8gbyzofn /o6 dmboBnmy
Byomm: Bloomberg, gomd & osgofgn




U 3500 &01535MON

bogoMangzgmmm
308600 80L0J™IGTMBIOL 330f0L 8n8mbogo

27 0ob3ofn 2025

mMOMNZd(30900

93MmmdmM0go30900 (898mMbLO3MNEMOL)
16%

Georgia 21 & 26
14%

——GRAIL22&28
12% ——— GEBGG 9 % perp
10% A s ——Silknet 24 & 27
8%

TBC 8.894 perp
6%

—— CGEOLN 07/29
4%
2%

0%

S8REEEFFTHHFAIITFIIFIZRFIZSI SIS A
W E C ¢ OYE § HRLR2UOE ¢ O 0w §E ¢ D 0w ¢ ¢ © 0w
2538388233558 2835882333¢8882353858¢8°
Byofrm: Bloomberg
S30mmoMngo 3m3mModoymmo Logofm sanmmoMazn  gmMm3mMohoyma  bogofm
mdmM0go(30900L 60300, IMB6 Mmoo mémMngo(30900L 603000 LaddmMgdab
dobgznm
8dnB9 GOY3M
0bco. dyb.
EGEL mUSD EEUR 2,061 3% 3% Lbge
1,949 LORNBSBLM
o @0d06a0 19%
6% '
LOYFOMBOLING o)
6% LBEMORV
896 MyomMndgdon
” LOAM3bA.
595 ndfozn gmby 5% o3¢hm
528 517 12% 19%
364 e
226 221 675
271 - 368
m~m EYE KA - 260 LORNBSBLM 060M390h030
2016 2017 2018 2019 2020 2021 2022 2023 2024 13% 14%
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0930900

LogoMongzgmMmmbL d0630L 33900 (BGEO LN)

60 1.0 LogdoMmonzgmmbL d0630L  333x30L
% (BGEO LN) vgd3ngon coonbyfo 46.30
OMmnbobym @b  LHIMEMNba3N
40 (GBP), +1.65% B06o 330Mobomob
30 Jdgogdon o -1.49% agobym
20 039LMV6 FgoMmgdnom. Fogdtmodnby
AmMEnMmmMoOod 253 vowb  0gdEnedg
10 0 H ‘H ‘ H oo Bgoanby, GBP 45.25 - 47.20
|I\|H||“||\\Hl\i“nhhmnm\hhnmlﬂ il Ml |I|||Inh||||h|hnmhillmmImm.i.hmml k) th\ﬁ“h‘ mih.l‘n\‘|I||||I|II"H|\|||I|||||\nlmmllmmn hl it 1‘|h|h||”\" bl 0.0 1030dmB30.  dmmmm 4 ool
22&999gggggoamammmmwmmmmmmm N Lo N
T 896853530, LIBYEM EE0YFO
CBO LI 3B PEECBCPEDESCIFYEICIECIC 235 ¢ 309Mmd0lL dmEyMmosd 49 voobo
. 3m3ymmody, 9B (BoMzz. mgmmdn)
— Omm 3LO, BYO6EGH LHIMMNBaN (Bom@b. MomMdn) od@no 800@6060'
Byomm: Bloomberg
0000L0 30630L 339130 (TBCG LN)
60 10 0060bo 60630L $39%30L (TBCG LN)
. 0730900 vnbyMo 32.00
08 OMohobym @bty  LHYMEMNba3n
40 06 (GBP), +4.23% Babo 330Msbonob
30 Jgogdnon o +1.75% gobym
20 0.4 039LMO6 Fgofmgdnm. Fodmmdnb
02 AmMEYMmmMoOod 420 o;oL  ©gdEnedY
10 | 3oth0 8g0anby, GBP 30.55 - 32.20
?eocoongo0000rnRRRARANNNNRRRRRI IR | ©029o0mbdo. omEm 4 330fab
$ESUBESE S B85 9383004393080 308¢ SREY 8°6923mmoo80, bodpornm eoyfo
CRC RIS 3B 255 R EDEICIEIEICIECIOEI6 C 30gMmd0L BmEnmMmdLd 61 soobn
9 mEyEmody, 3B (Bofy3. mofdo)
— OmmMmm BoLO, BY6H LHIMMNBaN (BoMEb. MgMmdn) odeno 800@6060'
Byomm: Bloomberg
LogdoMmngzgmmb godnhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
- 0.35 0930900 onbyMmy 12.00
0 030 OMnhobym @b  LOYMMNGa3N
. 0.5 (GBP), +0.84% Bobo 330MoLOVO
0.20 Jgomgdoon o +2.21% agoLbym
é 0.15 0139LMVB JgoMgdnon. ZogdhmdnL
4 ‘ } 0.10 AMEYMmMOLd 440 o0oL  0gdEnodY
{ } } } 'H 0.0 390 dgoanbs, GBP 11.70 - 12.20
“‘ ‘“\mh Am‘mm'\\m\'}hl HUHU l ‘m.\ NMH ’H\U“ﬂnm \ul‘ il “ H“ “\I‘ 1‘ m" ’H‘“H” ”\uh“‘\ M" ‘ ‘ Il \m‘ “ ‘M il ‘\ ‘\H “\“ 'I h|” HI” ‘ m “h H“h Hd” m 0.00 @00\30%”‘)680. bm@m 4 3306)()[)
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Byomm: Bloomberg

896303mMMmMov30n, Ludyomm MNyMo
304MmMod0L AMEyMmMOLd 74 voobn
0gd30v 3goanbo.




FA) a>moam>a>mon

8300600 80LOJd@ILT@MOIOL

LogoMmonggmm
330M0L Bndmbomgzo
27 00630M0 2025

0930900

03mbogzmgo 93Mm30bL 3063700

P/E P/B

603060  3omyoo °g‘;‘l”:l’ ‘3;‘,3:3" mgo. :3/3, . s@e\:gb 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4630 2,057 52% 240% -17% 436x 4.08x 3.66x 119x  na na
TBC TBC GBP 3200 1,802 121% 147% 2.6% 478x 507x 436x 115  na na
Halyk Bank HSBK usbD 19.64 5354 142% 358% 1.0% 257x 3.22x 3.15x  0.72x na na
Akbank AKBNK TRY 6645 345540 -1.6% 645% 25% 2.86x 7.69x  437x  0.90x 14hx  110x
Garanti GARAN TRY 132.30 555660 43% 1124% 64% 2.84x 581x  434x  1.00x  167x  125x
Isbank ISCTR TRY 1450 362,500 -9.8% 457% 7J% 323x  706x  3.96x 0.87x 121x  0.93x
PKO PKO PLN 6532 81650 10.2% 341% 93% 1l4bx 7.74x  727x  139x  166x  1.49x
PEKAO PEO PLN 15435 40512 -49% 50% 1.9% 6.07x 641x  656x 132x  129x  119x
Millennium MIL PLN 1019 12,362 10.6% 30.3% 14.5% 17.78x 455x 5.05x  147x  1.63x  1.36x
Mbank MBK PLN 59820 25422 -40% 201% 93%  na  9.66x 852x 165x  1.66x  1.33x
BRD BRD RON 1816 12,656 -189% 4.8% -2.6% 7.62x 8.91x  8.92x  142x  1.34x  123x
_Er;f'anncs"”mm TLV RON 2775 25443 -33% 31.6% 28% 776x 612x 7.00x 1.82x  1.58x  1.49x
Komercni KOMB CZK  898.00 170,664 1.0% 20.3% 5.8% 876x 11.45x 10.96x 1.09x  1.38x  1.36x
Mean 6.67x 6.76x 6.01x 1.23x 149x 1.27x
Median 5.43x 6.41x 5.05x 1.19x 1.51x 1.29x

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

9L EM3Y396¢H0 oML LL "gomd 96 MvgomMbOL" ("Galt & Taggart"), MMAgENE oML LL LogomMmN39mML BB30L 3IBNL ("s389B0") Bz, LoggomMgdy
©o 3m3Bdogdymons Galt & Taggart-ob dngm, ommme LuNbyMMBsEnm 3ndBHONLAZNL o BoLBn BobLYBYdN 3MB3060700LEVE VBMY3NEIdML. gL
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NJBLL gobbomymn, MmammE BxmogzodYO b 3tMNYBHIONL BMdNEZS v FMB393> MONdY
0dH03900L yn30LM30L V6 3oynINLANZNL, Vb6 3edMBIMNLAM3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L 6
30MEIOYMISO0LMZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3LN JogEHONLM3NL.

aomM@ 96 0ogoMb0 IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. 8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmady v3MdomMmymn 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 3o3MEIMYdnLM3NL, 30MEL3nMm vb NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l B MMaLBNBLENNL BngM, MMBZNE VML Mondy
00a0mnb, LubyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomodg, LuVE V3a3OMN 3o3MEIMYOY, 3POMN3SENY, bgmMBNLLB3EMIMdY
06 30dmygbgdo 396mMbaL V6 MYaMOENNL LOBNBYSMIEYaM 0gdbgdm©s o6 MMBymMnE dmombmas MYEOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNEadY0N) 3obB3NMOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o BxfyYx3MOSLANSE v
390dmoode oM nymbL yzgmoboznlb gLoBgMOLA. ©3 M 3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomMmn LELNBIxLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LV3YMNOM SBMEBYOLL Y BNBLBLYM BEMBSMIMOLDY OYMEBMONm. 8 3MmEgL3n v3a3oMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b96 Moz00bo Jogodgddn, Mm@Es dbmmMENgMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNVMYdMONL
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 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, Y V3 EMIY3IBHL v oJ3L 3MYHYBDNS LN VMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOIMEBDY (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 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMybmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3x6Hh3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaLBngMmn  LONBIZLAHNEOM  8oELVBY3gHOMOds BoMadymo Pbe 0gdboL 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 MVNTY BNBAL 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 3ng, v8 M3Y3I6MHNL LowydzgmdY.

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 nBMEYOL 03 g Fx8mbax3030 vfn BNFBL3L NBBL, MM3 oM FMBboMS NBEBMMBBENNL B3NNMYdL ¥3 EM3Y36HNL 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 3oE03nM Mondy MB3YBJYOL 06 doMobhny, v830Mo godmbobymn o6 BogynLL3]30 V3 NBBMMBBENOL LOLBEMMYLEMMVE O YBMIBYMOZMOSLOLE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJ3Pmn AMLYBMYOYON §BYSMYdS NBBRMMBOENL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
n0MNoLEMZNL O BoMIMOEEI6L AbmmmE gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. 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 8O3MINMb3xdn DMELELE 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 BMBYEY3DY, MMBYMNE BME3Y3YMNL V3 EM3Y3HOHN. o3 o
0060 0vgom®n, oME $530R0L MM3yndg Bz, o6 domn ENMIJHMMYdN, OBIFIMMIMYdN, BoMONSMYdN, dMARIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPBYOOL V6 ZoMIBHNLL, V330MOE BoOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaxdMNBBMOLRdY dMdvzomn 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
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYOdYMO NBBMMBOENNL MONYFDHNMMOSDY.

09 M3Y396HnL V6 3nbn BxdOLBNYMN BOBNMNL PYBIdSMN3M 3M3nMYdY, 3O3MEBIMYS, 3POMNNIVB3NY 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.
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