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Myomymmon 333-bL B 7.5% 6.0%
BenobL LodhnddMA3n Mgomymn 333 BmnyMmo 6.4%-000 gondoMEY, agsfjﬁ?m oy (ppf) 0T
B0bo 3080 orngdLoMgdyMo 6.6%-0060 Bmoypmo DMolb d9dHa. 383 oo byady (33 $) 10126 11157
300nMmo, 2025 Bmob  00630M-LYdhH3d93n  Logdomonzgmmb Bmbobmombds (3m6) 37 37
93Mbm3dnzgs Bmoymo 7.7%-00n gondomy. LYdhoddMoL DML B0 (boBomm) T

dofmoooo  gobodnmmos odedynde3zndgmn  3MgB3ymMmmdNL, bogho. fgBofMandn (Brnfwo o33 $) 55 6.0
HEMOBLSMMBHO O EOLLVBYMOIONL, NBBMMBVENY Y 3MIPBN3OENNL B, o5 @ ERRL %) 50%  AS%
o 3Mmmxugboymo o  LLIYEbNgMmM  LOF3NOBMONL  oManddo. Rl sSETE CoETeGe Es %) 25% 25%
030LVD, 3Mgde EoRNJLOMPS 33gbydMmMdNL o 9byMaaHhn3nL el A e eans G %) 359%  34.9%

©ofnaddon. Fitch/S&P/Moody's* BB/BB/Ba2

R30bn  3MmagbmBom,  LogdoMM3gMML  93MBM3N3d  7.5%-000  Byshm: mEaGromYmN BmBsGABIBN, LMINBNBEM LosaIbOMIS,
3omMd & mvgsthn

8o0dMgdy 2025 BombL, bnemm 6.0%-000 2026 BambL (0bOMOO  “psbmabn LesMoanm HannEagsn
pobmgLo Bogzhm 3Mmabmdgdo od).

8omoob60 acos 3Mmygdho
LodOBgm  Logddmon: 3M3oMENYMO  d0B3000L  Bngfn  8oEddymo BmB0Bomafin 333, St $
LoLbgon BmoyMmo 13.7%-000 gondoms 2025 BmnbL Lodhndogmadon oo —e— gomyfn 833-0L Banngfo dfmcs
©o LogmgEnhm 3mhRymds 67.5 dmmo mofn (24.9 3 o33 10 . 145%
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aodmmn@Ebznom, LYJbHn3dgMm3n LobLbgdolb 3mMbxogMoL BMoymM3o 2l 8.7;)'2‘1/}'\ 9.-8%
®¥fod 13.3% Jgoanbo (+0.9% o/o). LodhmMgdoLb dnbgzono,  © 1°\ 7'3:/°/°/ .D/ \2-3%
opfMoEogmn  30Mgd0L  ogMoEnhds  3afMbob  gmaddoLb 65;;/: 1 :;o/
3odmMnEbzno Bmayfmo 11.6%-000  gondomos, bmmmm  Logormm = 47% |
u3Mgnhoab Bemoypmo DmMo 14.9% aym; 2025 Bemob bodhydogmdn 2 5 é S E; 5 5 § § g § g g E» g é
LELLYONL EMMOMNDSENVE 42.2% FgoEanbo (-0.1833 o/ s -1.6733
6/6) 8888383333388 28
: 2929322328882 8
2025 Bmob LodhodogMm3n LOoOB3mM LodhmM3n gobomoszLydyMn e e

©33MB0Hd0L  Bmoyfn BfMmo 13.6%-8n oRdofmmos  (39fMLNL
9%3dh0L godmmnEbanm) o 65.6 Immm MmoMmn (24.1 e o33 byd-0b BBaBws bagamadhm
mmMoMmn) Jgoanby, Bobos 3930 oxndLoMgoyma 11.6%-00b0 0649639630980, dmM6 33 EMMMO
Bomoymo DmMob 393aa. 39mMIHonL dnbgyzno, LYJhoddomdon $1,596
momnbL H3MdNHyO0L Bimoyfn By 12.7%-9w9 oRJomms (+8.1% $1279
B0obo 003930), bmmmm yEbmymma 30mybhob ©o3mdobhgdnb Bemoyio
DM 14.6% oym (+15.3% Bnbo 003930). LydHoddgM3n EH3MDBDOHIdNL $565
@MMOMOBOENVB 49.2% 39008060 (-0.4833 o/ oo +0.4533 6/6).

N

$124 l
(]
LogoMmydm 0b6¢hgM37630900: LodoMmn3zgMmML gfmMzbyM3s dOB33Y .
LogoMybHmM dOBOMDY, BMatch-ab 3modhmmdnb Ludyomgdonom, 100 -$355
3B 33 mmMomn 3gndobo 2025 Bemob LadbhnddgmM3on.
300yMmo, 2025 Bmob  00b630M-LYdh3dgdn  LHO-0L  B3nbo -$916
LogoMmybhm 3oLYNE3903s 1.6 MM V33 MMOMN 3HoaNbY.
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https://galtandtaggart.com/files/galt/Monthly-Economic-Review_October-2025-1-1.pdf
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Ryoen dodoMn

LogdoMonzgmmb 30606LM LO3060oLHMML Lobo®0nbm
39mMEdYMed980/mdmnga3ngdn:  LodoMmmzgmmmbL  BNBSBLOMY
LOBNBOLEHMMD 2025 BEOL 28 MJhm3dYML 5.7-BMnvbn 65 b6
momob  (23.9 3B o33 EMEMOMNL) mMEHBMOOL  Lobodnbm
MOMNE3NJ00 8oyYno. ©3oLMVB, dMmmbmazby 1.8-x9M domomon
oym o LOdgomm JgBmbomo LO3MMEYbhm goboizpmn Babo
o9dE0mMbmob dgomgdnom 0.05933-000 gondomy o 9.412%
dgoan0bo.

pobmabo oydEnmbo oggadnmons 2025 Bmob 4 BmyddyMUL,
LoEVE 6-030000 20 IMB MoMNL BMBnbomyMn MNMydYMadoL
LOLVDNBM FoMEIOPYMNdgd0 o 3.8-BmMnobn 50 IMB MoMnbL
BmM3nbomyMmn  moMydnmodol  LObOBEbm  MOMONEZYENYON
890Ynooo.
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Jomoymo 93MmmdmngoEngdo

399m3383900 39mMYdho ameang: 0, 393mbo 6':3:223‘0;: @;?;:g:b (Fif::}:/:sgl;azl;zgod bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 98.20 6.72 288.62
GRAIL 06/28 UsbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 93.98 6.54 315.66
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 103.75 8.75 490.18
SILKRDH 09/30 UsbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 100.79 7.29 386.01
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 99.94 9.31 531.55
TBC 10 1/4 PERP UushD 300 10.250% Apr-24 n/a -/-/B2 104.45 Q.23 548.83
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 106.18 6.97 240.52

oD & ogoMbn Mmam3 BoBygebn 8969300 /o6 dmBoBnmy
Byofm: Bloomberg

JofMorymo vegnmmdMmazn mdmogs30900

399m3383900 3omMydho ameggén 5, 393mb60 602‘:222:’0[) @;’?;?;:b (Fit:\:“/:SE,FE/z |;?|2:d)'/ Lo3gomm gobo 35:)‘:23‘;?: %
usb

Geo. Renewable Power Oper. uUsD 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%
Georgia Capital Uusb 150 8.50% Aug-23 Aug-28 -/BB-/-/- 101.08 8.13%
Silk Real Estate UsD 20 9.25% Sep-23 Sep-26 -/-/-/- 100.91 8.63%
Geosteel usb 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 uUsD 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%
|G Development UsD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63%
Tegeta Motors uUsD 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 uUsD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate uUsD 25 8.50% Aug-24 Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B uUsD 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 uUsD 17.7 8.50% Apr-25 Apr-27 -/-/-/- n/a n/a
Tegeta Motors usD 10 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Tegeta Motors uUsD 10 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Energy Development Georgia usD 10 8.50% Jun-25 Jun-27 -/-/-/- n/a n/a
ALMA usD 30 8.50% Jul-25 Jul-27 A=}=/- n/a n/a
Gudauri Lodge UsD 10 8.25% Oct-25 Oct-27 -/-/-/- n/a n/a

oD & vgoMbHn Mmam3 Bodygebn 896g30fM0 /06 dmbBobomy
Byofrm: Bloomberg, goma & oogofdho
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Jofmorymo seagnmmodmozn mdmogy(30900

399m333z980 3omMyHho amegg: 0, 393mbo 6"2?222’6:[) @;?;:';:b (Fit?ha/:SEFE/: |;:/)|?>de/ LO3gomm gobo 35:’;2?);%': %
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
MFO MBC GEL 30 TIBR3M + 4.00% Oct-25  Oct-27 -/-/-/B+ n/a n/a

aomM & ;mogombn MmammE BoByzobn 89695090 (0o/0b dmbBoBamy
Byofrm: Bloomberg, gomd & oogofbo
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0930900

LogdomMnzgmMmmbL d0630L 33930 (BGEO LN)

90

1.0 Lion Finance Group-nbL (BGEO LN)
80 0Jd30900 onbymo 80.05
70 08 oMahobym  @nbd  LHMMNL6a3n
60 06 (GBP), +2.96% Bobo 330Mobonob
ig 39oMyd0; o  +4.64% gobym
3 0.4 039LVB FgoMmgdnm. FodmmdnlL
20 02 AmEyMmdod 231 0;oL  vgdEnodY
10 3900 dgoanbs, GBP 76.50 - 80.30
09%”%*%888555?@3@&(@*.@@%@@500 @Og;ogmsio.ab??m : JSOﬁ;b
$¢88cH2598258%588¢8 8¢ g3 60853nmo80, badgernm rnyfo
€27 Pg @S EBE®I T YS P50 Q€ 304MmMONL BMENMMOLd 48 smobn
. 3m3mmos, 3L (Bomga. cgmdn)
— O 3oL, BY6H LHoMMNBaN (BofnEb. Mmofdn) od@oo 800@6060'
Bysmm: Bloomberg
0000L0 d0630L 339130 (TBCG LN)
90 10 0000bo d0630L 3oL (TBCG LN)
80 0930900 onbyMmo 43.55 dMnhobym
70 08 %060 LHgMMNB6a3n (GBP), +2.11%
zg 06 Babo 330Mobmob JgoMgdao o
o -4.18% a3obym n39LN6
30 0.4 BooMadoo. 309Mmd0L
20 02 AmEymmodod 351 0oL 0gEnody
10 3oh0 9oanbo, GBP 42.65 - 43.75
TeeeegRoTAERNNARRRAgRRRY  Seeodnote SO 4 Js0m
SEQIIEHLEL8L5BY S B3EDHLE § 8 8006303MMoV30N, LudyomMmm CNYMO
c2 P3P fEEC I TS Rso @k 304MmMdNL dMEYMmMdSd 82 smobn
. 3mEymmoy, 36 (Bofnsz. mofdn)
— Omm BoLO, BY6DH LHIMMNBE0 (BofEb. MoMmdn) odeno 800@6060‘
Byofrm: Bloomberg
LogdoMmongzgmmbL 3odohomo (CGEO LN)
30 04 Georgia Capital-ob (CGEO LN)
27 0d30900 onbyMmo 25.90
sz 03 dfodobym  B¥6d  LOoMmNBado
8 (GBP), +2.78% b60bo 330MoLOOO
15 02 Jgomgdon o +7.47% aobym
12 30LMVG goMmgdom. 399MmdNL
Z 01 3AmEYMmMoOLd 259 0oL ogEnody
3 dgho 3goanby, GBP 25.10 - 26.70
T T TR T T ETEE EEREERY el
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P/E P/B
6030F0  3omIde °g‘:z‘;b 62,3:30 mga. (:3/; ' Z@;zb 2023 2024 2025F 2023 2024 2025F

Lion Finance Group BGEO GBP 80.05 3,487 33.4% 92.4% 70.0% 4.36x 2.92x  6.05x 1.25x 1.02x 1.73x
TBC TBC GBP 43.55 2437  -7.9% 58.4% 39.6% 4.68x 4.80x  5.95x 1.15x 1.12x na

Halyk Bank HSBK ushD 26.70 7279 10.3% 443% 373% 2.57x na 3.87x  0.72x na na

Akbank AKBNK TRY 60.80 316,160 25.4% 20.2% -6.2% 2.86x  7.96x 5.12x 0.9x 1.4x 1.08x
Garanti GARAN TRY 134.60 565320 311% 259% 8.2% 2.84x 573x 494x 1.00x  1.58x na

Isbank ISCTR TRY 12.65 316250 22.8% 7.6% -6.6% 3.23x 7.43x 3.87x 0.87x 106x 0.79x
PKO PKO PLN 7570 94,625 4.6% 357% 267% 1.44x na 9.03x  1.39x na 1.67x
PEKAO PEO PLN 189.45 49,725 0.6% 351% 37.4% 5.99x 5.68x  7.18x 1.31x 1.13x 1.45x
Millennium MIL PLN 15.44 18,731 58% 85.9% 73.5% 17.78x 15.08x na 1.47x 1.39x  2.06x
Mbank MBK PLN 981.20 41,698 192% 747% 79.3% na 10.36x  8.71x 1.65x 1.31x 2.12x
BRD BRD RON 21.65 15088 172% 67% 161% 7.62x 8.52x 9.90x  1.42x 1.38x  1.55x
Banca Transilvania TLV RON 28.00 25673 182% 17.9% 233% 6.69x 4.86x  6.38x 1.46x na 1.58x
Komercni KOMB CzK 1,081.00 205,443 1.5% 34.5% 27.4% 8.76x 929x 1216x 1.09x 1.27x 1.61x
Mean 6.57x 7.51x 6.93x  1.2Ix 1.27x  1.56x
Median 5.34x  7.43x 6.22x  1.25x  1.29x 1.59x

Byomm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dghymdnbgdo

oL EM3Y396h0 oMaL LL "aomMmd 96 MvgembNL" ("Galt & Taggart"), MMIgmMmoE oMob LL Lion Finance Group ("339x0") Bozmo, LogyMgds o
3m3BogdymMos Galt & Taggart-ob dngm, Bbmemme LLNBBMMBsEnmM B0BBYIONLMZOL o BoLBn BobLYBYdN 3MB36NxdNLAELE VBMYINEIdMLP. QL
©M3Y396H0 ofn BoMIMoa96L MoN37L BOBOML O oM Y6 NJBSL gobbomMmymon, MmMmamMME B9 30D9d 06 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0ddH03900L Yn30LM30L V6 3oynEINLMMZNL, ©6 3EBMBYMNALOZNL Y ©8 PM3YBIBHOL BMEIMMO BaBamMN vt JBBNL Lo®Yd39ML 3MBHMOIHNLOZNL 6
30MEJOYMId0LNZNL O oM BgndmMyds gobbamymn nymbL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEIdNLM3NL.

oM@ 96 mogombo JRMIGIMLOMNY VBSMIMML 3MMRBILOMBOMYMO dJHN3MdY LOJoMNZIIMMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309mM0  0pMoLENIENYO0L BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mboo. 30MydL, MmMBgmMmomy FREIMOYMMOS3n3 gL EM3Y3a6ho
SMBMRBYOY, domM® 96 MvgoMHNLEVE FMyNbM37dVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Foc Bndofno. gL EMAIY3I6HO of oML
83o60Mobymo 8o3MEIMId0LM3NL, 30MEV30M 86 NMNdL, ©6 8odMYmxBadNLANZNL BYdNLBNYMN 30fMNL V6 MMaLBNBYENNL BngM, MMBYMNE oML Mondy
030, LobyMBBOPML V6 Lb3y MYN3y NYMNLENIE00L B330MN V6 dmdomodg, LuVE ¥8339MN 3o3MEIMYdY, 3POMNZSENY, bgMINLLB3EMIMdL
06 800mygbgdy 306MB0L 6 MYaYMLENNL LLBNBYSMBIaM 0gdbgdmes o6 MM3gmMnE dmombmas MYaNLAHMOENVL V6 MNEYBDNMYdSL VBa3oMO
09M0LENIENNL BomamMyd3on.

0639LHNENJON (06 BMIMYZOENSB0 3oMNgadIdN) 3obB3NMVMIdLE dODMYODY V33T0MYdYMNL B6n3369MM306 MNLZMVE o BxMYyx3MOSLANBE v
390dmoods o 0ymbL yz9moLom30L JgLoBgMOLA. V3 EMAIY3IBHNL BNdMYd3s 30fMgd3s PYBO FnnMMB LLzyNoMN LLNB3xLHNENM doLBY3aHNMYd0N,
M3 YdnE 3o 30oR6Nvc LBEMMYE, o LVZYMOM VAMEOBIOLY Y BNBLBLYM BEMBSMIMILDY VYMEBMBON. V3 3MmEgL3n v3a3oMn BndMadn
30fngdn EoMB3YBHdYMN by 0Yy3bgb ™v300600 Jdgodgddn, MmEs dbmmMENIMOd96 MNL3YGNL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo doBMYODY NB3xLAHNMYONLONZNL, Boc BMmMNL 3MbYBENYMO 3MIOBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lbas d3Mmmohniyo
M0oLBYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MOLZN.

aomM@® 96 MvaombnbL o6 F3nRNL MMBYMNdy BazMOL Vb docn EofMyIbhMMIdAL, MVBEFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 30fnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 vMYdY, v330MoE godmbobhymoL b
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM3 Mondy 0b@MmMBoEny oM oMobL adodMBM3YOYMN 3 EM3Y3POHNEEB) o ofm 3gndmgds 3obDY EOYMEBMOS. gL EM3N3YbDHN ofn B
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYONL /06 3MB3060900L LMYMO dMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 M3NBr6HhOL
SfEMNN BoBomMo o BoM3moagbL LudomMomMydmng, Lonb3axLAHNENM, d0BBIL V6 Logssbobom MRJILL, BofMmLYMNL V6 FMBo3MNL 3ndoMmm, domd
060 00goMmhnbL o6 FanRnL MMIgMN3y By3MNL v6 docn ofmydhHMMYdNL, MVBSIMMIMYdNL, BAMNBMYdNL, BMARYZMYONL Vb ©390MHYdNL BbMNV6.
©M3n3960hnL Bn3MadgdL BMYNbMzxdOm Rovhofmb doocn LozymomMn EVIMYINEIOIMN 33MMIZS S FJRVLYdS V3 MA3Y3Y06H3n agobbomMmym
LOZNNbYONVE  EV3V380Mgdnm. BadnL3NgMn  LLNB3LHNEOM  aoEVBY3HOMYdS BnMadymMmo Pbs 0gdboL Fbmemmme 0b3zxLHMMNL  3ofMon
39bgEamMadno. 306MBNL MVBLb3VE, 3ot 9B MvaIMDN Vb F3YRNL MMIgMN3g By3Nn V6 doon oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIIMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY DNVBNL VB DML Bndofno, m3ynE 8gndmydy
BomMIMNga6oL, 3nfodnf b NMNdVE, v3 EM3Y3a6HNL V6 3oL nbosmMLNL MVNdy d8odmMmynb9dnL BxEIaVE, W6 MVN3xBsnMLE P3v330MEHOMPIL V3
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMI3yMONL dgoaoE MMBymMndgy dbomnb oy, v8 EM3NTIBHNL LoxrydlzgmMd].

00 EM3n396(h3n oMLYOYMN NBBMMBVENS 9J393J00MYds Fg3MBIYdLL, LMYMYMBLL O B3MNMYOSL ghHYmMdNBYdNL 3oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdL 3 EM3Y3YBH3N MLYOYMN NBBRMMBOENNL gobObMYdOL V6 vJDHYsMYMMONL FgboMRYBYONL Bndofmo. o3
©mM313960hnL BnBMEYdL 0M3 gfinocn Bx3cbag3030 ofn BNBBL3L NBVL, MM3 oM BMBboMy NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEoLLE 9L M3Y3I6HN P3OBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n396¢H3n BMEY3YMO NBEABMMBBENS YDHYYoMns Mondy
39MomEnbL,30L N3 vMoMNL 393Ha, MMEYLYE 30LN BnBMEYOL BMbrY, ©6, MY 3obBLLIB3YOYMNY, ©3 M3Y376H30 FncnncYdYMO vfmnmMnb 8H3©IAE.
oM 96 NoaoMHNL Vb FEYIBRNL MM3BHMN3Y B3MNL V6 oo oMadHMMYONL, MVBSFIMMIMJONL, BNMNBMIdNL, BMRYZMYINL V6 ©a87BHYdnL dngf
ofn 30303 Mo Mondg MBIYBYdS 86 doMmobhny, v33oMo dodmbodhmn b BogyMnLL3Y30 v3 NBBRMMBENNL LALBMMYLEVE O VAMBBYMOZMISLNLD
©o30380Myd0nm.

03 EM3Y396H3n AIMBMEYOYMMN NBBMMBBENS O 3o3MNJAPn 3MLLBMYOYON JBYSMIdS NBBRMMBOENBL, MBYmnE bgmM3nLLB3M3N nym dodmEy3nL
oM0MOLIM30L O BoMBIMLadbL BbmmMmmeE gomd 96 MvgoMHNL Fne 33tMI30L BEBNMUL. BMLY’MYdYON, 3INMEBMDYON L BxRVLYSYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BoRbaymne LUbmE © 3900MbLNBENLNYMSE, o 8gndmgydy
3903E395mMmmL FghymonbyonL 8ofmgdy. FgLody BboMoL 3PdMNNZLENIdN, 33MNIZION O 3EdM3NNMbaxdn dmasoE oA39BdL, MMB vd M3Y3x6Dh3n
3mE039mMo 0bxrmMmMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
00MBBYMO3MONL 3ofMobHN. gLOdEBNLVE, oM gndmMYds OYMPBMBL B7dNLBNYM ND FMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgombhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MHYdN of 3obL3036
Mondy MB3P69dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNLBEMOLdY BMBogomn LOJ3NobMdNL
3Mmabmd0MYOnL Le3nMbBN, v6 MMBYNNBY BOLNVBN JomomMENL 6 vdHn3nL BnBENBsMY ©6 BMBo3otNN MNMYOYMYONL aBoLYdS30.

aomMmdb 096 ™ogombL o 3YRNL BydNLBNgM BazmML Bgndmodse 3gmbEaL d0BBaLO Vb EFEOMMOEIL d0BdBYHL-IMNNYMNMONL  EOBYsMYdLL
3M33060790006, MMIMYONE FMEIMBO oMNob 8 33MI30m. 39I389©, 0639LHMMYOBS PBEL NEMEBIL6 NBHaMoLoe 3MAHabENyMn 3MBBMAIHNL
FgLobyd, MMIGMLOE gndmns O3MYBS FMObENBML V3 M3ZNBYBHN MLYdYINN NBRMMBENNL MONYTDHHMMOSD].

00 EM3Y396HNL 06 3oL BYONLBNgMN BOBAMNL PBYdSMNIM 3M3NMPdY, OZMEIMYOY, SPYOMNIBENS V6 ZOBITMMYONNN BoOEY3S MONBY FENN Vb6
mMon3y ¥mMmM3no 6360LBNYMNN BnBBNLMZNL B3oEMOE v3MJomMymN..

03 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBEYdIMBN vMNVL 30MYLYdNL o Lb3s EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L Bompds bgds ndmadn 30fMmolL Logycomn MOLINL boMEdy o BoMIMLEaIBL 3oL 3oLybnLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOdNLALE o Lb3s EHLHMYIBOYEN FM3MY6IONLELL YOMYBITMYML OE3Y.
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