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Logofgm 3odmdo: LogLHOHNL BnBOLBSMN BMBbOEY3gdnm, 2025
6oL 0360L3n  LOJMBMOL  gdL3MMbBN  Bmoymo  10.3%-0m
8o0doMmy o 639.7 ML ©83 ommomn dgoanbs, Bnbs ™3ndn
oxzndLoMadyMo  Bemoymo 15.7%-0060 dfMoL 303ga. vLH3Y,
LOJMBENL NA3MmMho BMoyo 0.9%-00 gondomy 1.4 demm o33
mMMoMod), Bobo ™30L 1.8%-0060 30Mm7d0L 303oa. 3089,
0360L30n Logodhm oRNENHO Bemoymo 6.2%-000 8g33nMmy 733.3
3B ©33 MMOMOBY.

2025 Bmob  00b630M-0360L30, Lozogdmm IRNEOHO
Bomopmo 11.6%-000 gondoMmose o 55 3dmMo o338 ommomn
390a0bv, Moaob gdL3mmMbn 13.7%-000 gondomy 3.2 3 ©33
mMmMoMody, bmenm nd3mMmbn 12.4%-000 gondoMms o 8.7 e
038  ommoMmbL  goghmmy.  ©8oLoVB,  LyMocdnL/Bobobhgdnb
ofhoggfmoo  033mhoLb godmMmnEbino, Jooobo 0d3mMmbo
Bemnymo 6.2%-0m, bonenm Lozogdmm gBNEOHN BeMmogmoo 1.8%-0m
8o0doMw 2025 Bl nobzoM-0360L30.

$o09Moc,

gymon gdozbomagdn: LHO-aL dnbgazno, 2025 BMoL 0360L3N
QYO0 8dO300Mgd0 Bemnymo 12.2%-00 gondomo 315.5 b 33
OmMmMoMod), Bobo 3930 oxndLoMadyma Bmaoyma 11.6%-0060
dMEnL 398oa. doMmnomon EMBmMn  J394y69dneb RPN
3d0360mgonlb  Bmoygo dMmo oxndLoMms 93Mmas330MnEOL
(+17.7%, BonmnobnlL 46.1%, Mm3gmdo3 3Mmdohoymo ndmJddgs
03MmML 3oE3MOm 39MLOL 3odyoMgdLd v838 MEMLMNL BndoMmm), ©33-
b (+23.0%, 3onm0obnL 18.6%), nLMOYMONEVL (+23.1%, BMNdBNL
7.6%), yoMagndgonob (+82.3%, 3ormnabab 3.0%) oo ;myMmdgonsb
(+13.2%, Bom0obnbL 2.9%). 030LMV6, 1360LBN WML 3BO36NMHdn
Bmoypmo Jg33nMmos MLYMNELL (-15.9%, BonMELbaL 13.0%) o
yodobgomnob (-36.9%, 3ornmnobnb 2.2%).

$089MoC,
Bemoypmo 3.5%-000  gondofe o 1.7 dmMe o33 Mmoo
Jgoanbo.

2025 BmobL 00630M-0360L30 JYgMoEo 3dDo3bnMydn

R3060 3tmMabmdno, Moo gdogzbnmydn 3.5 3o ©33 commomb
300mB3L 2025 BombL, MoE dodmMomons Bobs 3Mmagbmdoob (3.4
Mo v33 pmmomn).

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

33060b 30dmbom3zs | bogoMmmzggmm

21 03em0obLo 2025

93m6m3nzyMo n6nzshmMgdo

2024

2025F

Myomyfn 333-L dMEY
833 gfmon bymdy (ppPpP)

9.4%

7.5%

28,258 31,932

933 gfmon Lymdg (033 $) 9141 9,939
AmbLobMomMdL (BMB) 3.7 3.7
06x3MOE0o (LOJYSM) 11% 3.7%
Logfo. MYdafMzgdn (B ©33 $) 44 49
3030. vbgoM. PoBNENHO (833-L %) 4.5% 5.0%
R0LIOMYMO EIBROEODHO (B33-L %)  2.4% 2.5%
LobgMABORM oMo (333-L %) 36.1% 34.7%
Fitch/S&P/Moody's* BB/BB/Ba2

Bysm: mxnEnomymn 8mboEgdgdn, bumgohnbam Losggabhmgodn,

3o & ;nogsmbn
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Ryoen 60doMn

LogoMmanzgmmb 30606LMY LO3N6aLEHMML Lobo®nbm LoboB06m Bobnsba Jomomegdn,
30mMEYdmM98900/mdmngo3ngdn:  LodoMM3xMML  BNBSBLOMY aoamasigzs Boamo
LEBOBALHMME 2025 BmEL 15 03mLL 9.0-Bmosbo 50 BMb NI T o
Mofmob (184 BB o33 mEoMmab) mEoBmdAL  Lobo®abm Bebmomy 0@
MOMNZSENY0N 8oYno. ©3oLMVb, dmmbmazby 1.9-39f doomo 16modey 370 200 450
oym o LOdyomm FgBmbomon LO3MMEbHM gobolzzgomon Bobo T

ondEombmob dgomgdno 0.10633-000 gondome o 2.799% 8o 1291 1130 9,777
Jooanbo. Ly 1,661 1,330 10,227

nobmabn vdEombo ognadnmons 2025 Bemnb 22 n3mmabL, booa

Byofrm: 330606LMS LEBNBALHM™
*2025 6ol 0360LNL BamBsmMymodncm

6.0-6mnobn 60 3B momab Bm3nbomyno moMydyMydabL

LOLVBNBM MAMONZOENYdO donynYdY.

LObOBNBM RoLNVBO JoomEydob B53MbLO3MNS6MSNL

396bmMzngmadymo 930boo s IMcbm3z6o LoboB0bm

amycoo QobNvb0 JomomEgdob dmmm vyg3nmbyddy, 3emb
mofMo
6-0039 1-6gmn 2-6on 5-6gmo 10-6gemn 140 120
1% 120
95
o, 91
10% 9.7/\A) 100 77
¢
0§0\ ./ 80 60
9% . 0% 60 47 50 50
/0 V7%
8% ./’ . ’\ 40 20 20
° - — * 20
8.0%
7% 7.7% 7.7% 0
6-0039 1-Bgmo 2-Bymo 5-Bymon 10-Bymo
6%
o (03N-2023  mmomm 0g-2024  ==om= 0gm-2025 B 980boo " Bmmbmgbe
Byofm: Lod Byofrm: LYd

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

6m306omMmyMo o MgomyMo gx9ddMo gogsmocnn

39MbLyd0
30% 15% 180 -0.4% y/y| 180
o, O,
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= BmBIHMIO 3MmNHN3NL 65339000, % (Bofis. MMJn) © N e c v e
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S I v olile e R e S
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 97.69 6.00 186.16
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 92.04 7.12 355.28
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 100.16 Q.45 591.70
SILKNET 01/27 ushD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.27 7.49 160.53
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 98.67 Q.84 603.31
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 100.69 10.03 646.70
CGEOLN 07/29 ushD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 104.47 7.54 360.59

3o & 01030MON MMamMM(E B58Y3060 8960590 ©5/06 BmbBoBamy
Byofm: Bloomberg

JofMoymo sgnmmodMmnzn mdmMOogs3Engdn
398md33900 30O ameggg’ % sp3méo a"z‘:;ﬁg:’b @;?;:';:b (Fit?hO/:sEEZI\)%t:dy/ boBgomm goba 3;;?3?3\;3: %
usb

Geo. Renewable Power Oper. uUsD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Silk Real Estate UsD 20 9.00% Apr-23 Apr-26 -/-/-/- 9.5 9.00%
Georgia Capital usD 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 UsD 5 8.50% Dec-23  Dec-25 -/-/-/- 99.63 8.75%
IG Development uUsD 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 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
Energy Development Georgia usD 10.0 8.50% Jun-25 Jun-27 -/-/-/- n/a n/a
ALMA UsD 30.0 8.50% Jul-25 Jul-27 -/-/-/- n/a n/a

3omd & mogofmbo fmamE Bodyzebo 896950M0 o/06 dmBoBamy

Byomm: Bloomberg, gomd & oogombn
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn

399md33900 39y ameggén 3o, 393m6o a"z‘:gig:’b @;?;?;:b (Fit:?/:SEFE/:I;?I?)Zdy/ Lodyomm gobo 3 ﬁ?;(ag?)‘;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%
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%
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 + 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 & 0vgeMbHn MmamE BoByzgebn 896959Mn /06 dmbBoBnmy
Byofam: Bloomberg, gom@d & oogofmbo
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93MmmdmM0go30900 (898mbLo3MN6MdL)

16%

Georgia 21 & 26
14% ——GRAIL22&28
12% ——— GEBGG 9 % perp
10% A PP — Silknet 24 & 27
8% TBC 8.894 perp

6% —— CGEOLN 07/29
4%
2%

0%

SRERERIFFAFIFFIFFFIRIIIIZIIIIISILLILR
LE € EDOYE S HRR2OVOE € FVOVE € FVOWE ¢ D oW E C
152885233855 ¢c3355¢ca3582588588%53 8
Byofnm: Bloomberg
330mMmoMnzo 3mM3mMmodoymo Logofm sa3nmMmmoMngn  gmM3mMohogmo  Logofm
momM0go30900L 60300, IM6 Mmoo mom0ngo3ngdobL 60300 LadbhmMgdab
dobg30m
21 ®omo3mdy6. 99090
EmGEL mUSD mEUR 155 5 046 3% n6o.
1,949 - ' 1% bbgo
] (14 @060650 LOBNBSOLM

6% 19%

LHYFoMBOL3NBJI
6%

LBEMOROO

MyomMndDYOON

LOAMAbA.
5%

896

0606390030
528 595 12%

364 ‘
m~<en K79 KA dmo0e

14%
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o3hm
18%

LORNBSOLM
16%
Byofm: gom & mvgombn Byofm: gom & cvgombn
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Lion Finance Group (BGEO LN)

%0 1.0 Lion Finance Group-nob (BGEO LN)
80 od30900 vnbyMmo 73.00
70 08 OModhobym  ®ybdh  LdgMmMnb6a3dn
60 0.6 (GBP), +2.53% B60bo 330MoLOLO
ig Jgomgdoon o +9.94% aoLym
30 0.4 039LMVL6 Jgomgdom. Fogdmmodnb
20 0o AMEnMmMoOLd 261 0oL 0dEnedy
10 { ‘ ‘ ‘ H 89®hn Bgoanbs, GBP 70.95 - 74.85
0 Ao AT i d\mnhilm..mIunmlmh\mi||||h.‘n.ml\llﬂl\ﬂanun '..M.n.hmn‘..‘,ln.m.nIIIIHI}ml.n..m..m H\Imh.ﬂm.im‘n..m 0.0 ©00305MB30.  deamm 4 330M0L
g¢sb55307Y '8%% LBREGE Y 329¢ § 29 5¢ L 5% LY 826853mmM0530, badyomm eroyfo
CBCPEYFR D5 P63 CI6CBCASCOOIEIICLEYE S ? 304MmMONL AMEPMMOSd 40 vovLo
. 3 E3ymmody, 96 (Bomzz. gfdn)
— Omm BLO, BY6GH LHIMMNBaN (Bom@3b. oMdn) od@oo 800@6060'
Byofrm: Bloomberg
000060bL0 d0630L 33930 (TBCG LN)
90 10 0000L0 30630L 339830L (TBCG LN)
80 0730900 onbyms 48.65 dohobym
70 0.8 Rn6d LAHIMMN633n (GBP), -0.71%
60 06 Bnbo 330M0LMVE JgoMadno v
ig +9.33% a8obym 0n39LOVO
30 04 3p0Mydno. 3094Mmdnb
20 0o AMEnmmMoOd 388 o0;oL  0d3nodg
10 MMMW dgho 3goanbs, GBP 48.50 - 50.00
T i 0.0 ©0030dMBIn.  dmemm 4 330M0L
222200000 RNNNNGNNAANRRRRRRILII3IRRY
LESHS B HBROERTVLSE L BO0E 5 88 BE S HRAOE ¢ 86953mmo030n, badpemm enyfo
COCPEPFS 25§63 76 CRC 530U LEE S L 30gMmMdaL BMEYMmMdLE 63 soobn
. dm3nmmody, 3B (Bomg3. gmdn)
— dmm Bobo, BY6H LHaMMNban (Bomizb. mgmdn) OdBOO 800@6060'
Byomm: Bloomberg
LogdoMongzgmMmmbL 3odoghomo (CGEO LN)
25 04 Georgia Capital-ob (CGEO LN)
0730900 onbyms 21.35 dMmodmobym
20 03 a6 LrgmMnbgdn (GBP), +5.17%
5 B0obo 330MoLOVE Jgomydoo O
02 +11.78% a8obym 0n39LOVO
10 dgogdoo. 304MmodnL
s 0.1 AmEyMmdLd 376 ooob  ogdEnodg
‘ ‘ ‘ H ‘H ‘ ’H H ‘ Bod0 39oan6s, GBP 20.55 - 21.65
0<ﬁWUJ@%@%MW@@@ﬂ@@@@%ﬁwwﬂﬂmiMMWWLQQWMMWW)00 2000 oty oA A e
S s H RS LI TR B BOSE BOGE C RO BE & Lo ot b 306853mMd80, LEBPSMM EMOYMO
COCPEPFS 9558363 IS CEOIEURC PEYE S D 304MmMONL BmMEYMMmMOSd 57 sonobn

. 3mEnmmody, 36 (BoMzz. moMmdn)
— OmmMmm BLO, BY6H LHIMMNBaN (BoMEb. MgMmdn)

Bysmm: Bloomberg

0gd30o 890080060.
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P/E P/B
603060 Zomyds °g‘i'l’,:b "ggg’_" mga. Gi/; . 6@@;3[’ 2023 2024 2025F 2023 2024 2025F

Lion Finance Group BGEO GBP 73.00 3,244 60.3% 62.6% 55.0% 4.36x 2.92x 5.76x 1.25x 1.02x  1.53x
TBC TBC GBP 48.65 2,740 585% 587% 559% 4.68x 4.80x 6.77x 1.15x 1.12x na

Halyk Bank HSBK usD 24.80 6,761  25.5% 40.7% 27.6% 2.57x na 3.38x  0.72x na na

Akbank AKBNK TRY 6730 349,960 2.0% -13% 38% 286x 7.96x  5.13x 0.9x 1.4x 1.21x
Garanti GARAN TRY 139.00 583,800 4.7% 69% 1.7% 284x 573x 518x 100x 1.58x  1.43x
Isbank ISCTR TRY 14.58 364,500 21% -158% 77% 3.23x 7.43x  431x  0.87x  1.06x 0.95x
PKO PKO PLN 82.22 102,775 352% 34.8% 37.6% 11.44x na 8.53x  1.39x na 1.75x
PEKAO PEO PLN 197.75 51,903 355% 20.4% 43.4% 599x 568x 7.63x  1.31x 113x  1.53x
Millennium MIL PLN 1476 17,906 53.5% 53.8% 658% 17.78x 15.08x 7.40x 147x  1.39x  2.04x
Mbank MBK PLN 854.00 36,292 50.8% 34.5% 56.1% na 10.36x  8.08x  1.65x  1.31x  1.86x
BRD BRD RON 19.50 13,590 83% -11.0% 4.6% 7.62x 852x 8.76x  142x  1.38x  1.31x
Banca Transilvania TLV RON 28.00 25673 229% 13.8% 23.3% 6.69x  4.86x  6.34x 1.46x na 1.75x
Komercni KOMB CzK 1'0(2)6'0 194,991 16.5% 27.4% 20.9% 876x 929x 11.54x 1.09x  1.27x  1.53x
Mean 6.57x  7.51x 6.83x 12Ix 1.27x  1.54x
Median 5.34x 7.43x 6.77x 125x  129x 1.53x

Byofmm: Bloomberg, S&P Capital IQ
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oL EM3Y336¢hn oMobL LL "gomMd 96 MvgdemboL" ("Galt & Taggart"), MmIgmoE oMob LL Lion Finance Group ("333%0") Bazmo, LogyoMyds O
3mABoadymMNe Galt & Taggart-ob dngM, dommme LLNBRMMBsEomMm 30BBHONLM3NL o BoLBn BobLYBYdN 3MB3607d0LAELE VIMY3NEIdMLE. 9L
©M3Y396h0 of BoM3MoagbL MoN37L BOBOML Y oM YO NJ6sL gobboMmymon, MMmamMME 930070 V6 3tMNYBHYONL BMBNE3IY v AMB393> Mondy
0dH03500L Yo30LM30L V6 3oynEINLOZNL, 6 ZEBMBYIMOLAZNL Y V3 EMIY3IOHNL vMEIMNN BB vt JFBNL LoWYJ3xML 3MBHMOIHOLAZNL b
3oMEIONMYO0LMN3NL O oM gndmMgdy 3obbomymn nymb, MmamME MY3MBHBVENS MYndy dLassLN J3gYdNLM3NL.

oMb 96 0ogombho IBRMYOIMLOMOS BBIMBMML 3MMEBILOMBOMYMO dJHN3MOY LOJoMNZIMML doBOMDY. ©8 EMAIYTIBHNL BFnM3YMMNMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SM3MABEYOY, 8o 9B Mv3MHNLEVE FMgMbmM3ndsc EVNE3Y6 Yzamo NbL gdmyEas, MMBYmNE dMIJTYEIOL Boo BndomMm. gL EM3IYTIBHO oM SMOL
806dMobymn 3o3MEIMId0LMZNL, 30fMEO3nM Bb NMNBV, ©6 3odMYH6axdNLMZNL By NLBNYMN 30MNOL V6 MMELBNBSENNL BngM, MMBYMNE dMOL Mondg
000300L, LobyEIBOPML 6 Lbzs MVNdy NYMOLENIENNL 3330MN V6 AMJomody, LooE V333MN 3o3MEIMYOY, 3PdMN3ZVENY, baMINLLBB3LMIMdY
06 3odmygbgds 306MbAL VB MYaYMOENNL LBBNBYOMIYaM 0gdbgdms o6 MMBYmnE dmncmbmas MYaNLAHMOENVL V6 MNEYBDNMYdLL v3a3oMN
0pfMoLENIENNL BoMaMYddn.

0639LHNENJd0 (06 BM3IMY3OENVBN 3oMNaYdY0N) 3dob3nmMoMgdo VodMYODY V338nMIdYMNS 36n3369tMM336 MNLZMVE v 3gfyd3MOSLANSE o
3gndmgde ofn nymbL yzgmoboznb dgLoxggMoLn. 08 EM3Y3x6HNL 303MYd3s 3nMnddy YBO BnnMMB LozymvMn LLNB3LAHNENM doVBY3HNMYOON,
MMBMYdnE 8oon 30oRbnom LBEMMBE, Fom LozymoMm V3MEBYOLL O BNBLBLYM BaMIOMYMILDY OYMEBMBON. 3 3MmEgLdn v3a3oMn 3ndMydn
30Mgdn EoMB3YBYdYMN Ybs 0Yy3bgb mogznobo Jdgodgddn, fMm@Eo sbmMENgM)dgt MNLZYGNL JgBRoLYOLL, MMIMYdNE EVdvbobNnvcgdgmMons
3v6300m0Mgd1E VodMYODY NB3xLHNMYONLNZNL, Booc BMMNL 3MbYBENYMO 3MENNBHNIYMNO O 93MBMBN3YMN dMBLEBHBdNMYMMY, Lb3zs d3mmmohnayfnn
mM0oLZYdN, 3gMIME, B3MNNMYdYO0 306MBYdT0 O HOMOBYO3N, vJHN3JONL BEEFOMBOMNDOENG O ZOMYHNL BOE3MNNN 3nMLNL MALZN.

3omM@d 96 vgoMHNL Vb FENBRNL MM3gMN3dy BaaMNL V6 omn EnfMmaJHMMYdNL, MVBEFIMMIMYONL, BOMNOMYONL, FMRYZMIANL Vb V3YBMHIdNL, b
mMmM3gmndy Lb3o 3nMnbL BngMm vfn AMBboMs Mondy MB3YBYONL, doMOBHNNL V6 FoMEIOYMIdINL BoMmEEIby Vb vMYdy, vd30MoE godmbohymnb vb
6089mMNLL3Y3NL, O V3 EMAIY3JOHL v og3L 3MYHYBBNS LN BMLYOdYMNO NBEBRMMBENNL YHYNIMNMELDY, LELEMMYDY O VIMIBYMOZIMOLDY (o N3odY,
Mm3 Mondy 0bxMMBoEns o oMobL godmBM3dYMN 83 EMAIY3I0HNELB) o ofm 3gndmgds 3obDY EoYyMEbMOL. gL EM3Y390HN ofn PBL
8960bnmodmMEaL, fmammE dodMgdnlL, nbEILHMNYONL /06 3MB30609d0L LMYMN sMBaMS, MMBMYdNE BobB0 oMAbL BobLYBYdN. ©8 EM3NB6HNL
oM E9Monn BoBno ofn BoM3mMoanoL Ludomamydmng, LENB3]xLHNENM, d0dBIL Vb Logosbobom MRYZLL, BaMLYMNL ¥6 FMBo3MANL 3ndoMm, o
060 00835MHNL V6 F3NRNL MMIgMN3y B3MNL V6 Bocn CnmMadHMMYdNL, MBB533MMBMYdNL, BOENOMYdNL, 3MAYIMIINL V6 V37bHYdNL BbMnVb.
©mM31396h0L Bn3Mod9dL BMmgnbmzgoom Rsobhofmmb doocn LosyooMn EVIMYZNEIOIMNO 33MMIZS S FgRVLYOS v3 EMA3Y3Y06H3n gobbomMmym
LOZNNLYOMNVD  EV33F0Madnc. BgdNL3NgMN  LBNBIZLAHNEOM  BoEVBY3IHOMYdS 3nMIdYMn by nJdboL dbmmme 0b37LHMMNL  3nfon
39byEIMYdNm. 306MBNL MVBOb3VE, domM® 9B MvaIMMN b F3YRNL MMIgMN3y BoaMn V6 docn ENMIJHMMYdN, MVBS3IMMIMYdN, BOMNSMYON,
3MRYZMYON ©b v396(hd0 3oLYbNLAZIIMMALL v NMNYdYE B OLBNYM FoMEYOYMYSOBY MONTY DNVBNL VB Dol ndofno, Mm3ynE dgndMydy
BomMIMNgaBL, 3nfodnm o6 NMNdLE, v3 EM3N3I6HNL BB 3oL FnBosmMLNL MVN3y 8odmMmyg69d0L ByEIaVE, vB6 MVN3YBsNMLE P39330MEYOMPIL w3
©M31396HL, 06 Mondy J89IdNL, 06 P3MJ3yMONL dgEoav MmM3xmndgy bomMnb dngf, ©8 EM3Y3YBHNL Loxyndagmdy.

00 M3Y39bH3n oMLYOdYMNO NBBRMMBvENS §J393J00MYds FgdMB3YOLL, LMYMYMBOL O BIMMNMYdLL FgbhYmMONBIdNL 8oMYdy o domd 96
00goMmHL oM ©J3L MBN3Y oM EIOYMPOL v3 EMAIY3JBH30 OMLYdYMO NBBMMBBENNL 3obobMadNL Vb6 vJbHYoMYMMONL FgbofRYBHONL Bndofmon. o3
©M31396h0L 0BMEYOS o3 g Fx8mbax3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdL ¥3 EM3N3IBHNL MofmnmnL 8g3am3a
06 08 ;noMmnmnb 898camad, fmEaLLE gL EM3YTIBHO P3OBLLIBYIMVE gobsbMEY, 6 MM V8 EM3YTg6H3n FMEI3YMO NBERMMBoENS YDHYHofns Mondy
39MomEaLMZNL N3 MvfMamabL 8938, MMEILLE 3nLN B0BMEYdY FMb., 06, MY 3oBLLZOZYOYMNY, ¥8 EM3IYTEHB0 BnNNYdPMN NoMnmnb 3x3EIE.
aomM@d 96 MogoMmbhnL vb 3YR0L MMByMNTY Ba3mMnL 06 Bocn nMadhHMMYOOL, MVBSFFMMBMYONL, BOMNOMYdAL, BMRYZMYdNL V6 ©876hYd0L BogM
ofn 30303 Mondy MBBYBYdL 06 doMobhny, v830MoE godmbobhymo o6 BogyMnbLb3g30 V8 NBBMMBSENOL LELBEMMYLMVE O SB8MIBYMOZMOSLOVE
©o3v330Mgdno.

00 M3n396H 30 MBMEIOYMN NBEBRMMBBENS O 3o3MNI3Yn 3MLYBMYOYON §BYSMYdS NBBMMBSENL, MMBgmnE bomMBoLoB3MAN nym godmEndnlL
0MNMOLMNZOL EO BoMIMOEEI6L BbmmMmme gomMd 96 cvgoMAHNL Boy 33MY30L BOBNMUL. AMLOBMYLYdN, 3PMaBMDYdN o BxBoLYdYdN, MBMydnE3
3m393mos 3oL30, Fomodymos dgLodg BboMaL ByofmydnELb, MM3mMadnE BnoRBMAL LLBLME ©o 390NMLABENLNYME, o dgndmydy
390339MML BghymdnbadaL dogdy. 8oLy BboMOL 3PdMNI0ENYdN, 33MIZION Y oIMINMb3xdN dMasoE oAZYBIdL, MMB vd M3ndnbh3dn
3m3939mMO 0bRMMBoEns B0MudYMNe Byommodneb, MmMImMadnE 30RBanMOs LEbME, BogMod ofm oMLYdMOL o3 BMBLEY8700L LALBEMMAL o
00mM3BYMO3MONL goMobBhns. BgLodednLo, oM Bxndmgdy oyMEBMOY BYdNLBNgM N8 BMBLEYBDY, MMBgMNE AMEITYMOL V3 MINBZBHN. oM E o
060 0vgoM®n, o3 530080L MMBymndg Bozmo, o6 Bomn EnMadhmMMYdn, MobFIMMIMYdN, BoMAsMydn, dMRIZMIdN o6 ©30bhodn oM 3oLEY3n6
Mondy MBIPBYOOL o6 ZoMobHNOL, V33oMoE ZdMbohmML b6 BogyxMNLLAY3L, 08 EM3YTIBHOL LOMEIdMNOBMOSDdY BdMBozomn LVJ3NOBMdNL
3MmabmBnmMgdnLb Lognmbdn, 06 MMBYMNBY BOLNVBO JomomMENL Vb vghn30L BNBENBVMY ¥6 BMBozomMO MNMYdYMIdNL gxobydodn.

oMb 96 MogomblL o 33B0L BxdOLBNYM By3mL Bgndmpds 3gmbEglb dndBaLN Vb FENMMOEIL d0BBYL-YIMNNgMOIMONL VBYsmMgdLL
3M33060750006, MMIMYd0E IMEYMBO ofMNob o3 33MY300. 890890, 0633LHMMYdTY B NEMEBIL NBHMaLMS 3MMHBENYMO 3MBBMNIhHOL
Fgbobgd, MmMBgmMbLOE Fgndmos dozmMybo dMobENBML V3 EM3Y3x6H30 VMLYdYMN NBBMMBSENNL MONgTHIMMOSDY.

00 M3Y396¢HnL V6 3oL BxdOLBNYMO BoBNMOL PBYdOMNZM 3M30MYdY, OMEBIMYD, 3POMNNIOEB3NY Vb 3oB3YMMYdNNN goVEYBY MoNdy BgNnm Vb
mMondg MmN 6300LBNYMN BNBBALMM3NL B3oEMOE v3MdommymMoNo.

00 M3n396hnL 3ndmMadn 3oMdn 3oLybnbLBgadaMBo oMNVb 30MYLYGNL o Lb3e EILHMYJENIMA BM3MYBIONLEVE VEZODY. JMadhMmbymo
800003090L dnmode bEyds Bndmadn 3nMabL Logymomn MOLZNL boMxdy o BoMIMOEEIBL oL 3oLYbNLBZHdMMOLL, BnommbL dmBgdn, MM
30MyLYdNLELE o Lbgo HLHMYIBNYMO BMIMYBYONLAVD PBMYBIMYML VE3.
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