TR 350 &m>35mON

300600 83LOJWMIHWMOIAdL

doM0mdO 15300mbYd0

* 1399000 256053wmdsd0 533-U Lobgdfogm MdE0Ys3090DY L19OHYMBOMO
695090 FgBmbOgE0sbmd @ b Hgb9bEos 0XIOI® BMyogHom e A 80906269

500

3MmO3mOSGHON  MBWORS305DY3  393MBIXDS.  390GHMOBHO  dB30L 250 o B
dBOHOED  3OH3MOOGOMWO  MBE0RS30gO0L  BoHBOOL  M30930096GH™ 0 ¢ ¢ C g v B
LEH03M0MYOST 4590300 506060 MBEOYS30gd0L Boligdol BMHs :;gg ot
Qo d9Lodsdols 399mUbge0sbmdol 390306Mg0s. 9o GO -750
399mboge0sbmdol 95h39b9dgd0 Dma0gOH» Los0b39LEHOEOM, 1000 P
003009350056 MdWO0Rs30gdbY  MoMymBomos,  Mo3g  bodbogl,  Mmd .\\%@@&@Q)@A&@ L L F e
29603390 06398GHMOYPB0  Mobobds 906  Booemb  BsGowo \9?3( S LTSS o

335G MB3W0y530g00L Fgdgbolisl, 0bxgamsiools 58396900l
235035¢0lHobgdom. Msmymzomo GgsmmMo LsMygdgwo LsobzglbGogom
©mbolb (investment grade) mdoys3090bg  0639LEHMOIPIL  s0dwEgdl
dmdgdbmb S BHIMbsE 00 LbsobgglBogom d9LodgdMdYDdO.

frgser: Bloomberg, goem & orsgstho

Rsbob

d9Lodod0bO, ,LIMYJOWOL  Fod0gdgEo* 0b3zgLEHMMYd0  0dMEgdMEgdo 63090
09690056 F505MH0L3056 MBdEOYs30900L BBOIBL J0TsH M. -2.9% 127 BELARUS 23
* H930mbol  396@®owMMo  Bsb3900@sL,  TMbgBHIMMo  3meoEnzol -0.5% 8 RUSSIA 23
2965339000 5330LEGHML M39d0 FbMErMmE LogoMM3zgermdo 9930Ms 25L3-00 -0.1% 2 UZBEK 24
8.00%-0c0y. 0.5% -17 KAZAKH 24
® 5330LAML 256353 MdsTo BsBMOL 2obfgmdgdo MHgaombol Labgwrdfogm 0.8% -29 AZERB 24
936MMIW0YP3090bY  3M0gMmMP350MM3o60  0gm.  2ole3z0Mo  s6ss, ™I 11% 32 ARMENIA 25
BELARUS 23-85 5330L@™080 439wty 39900 890920 983965, 90bodboem 0.5% 74 UKRAINE 21
™mB0Ps305Hg  899mbogw0sbmds  9.7%-00g go0bs®ms 17  sa30LGHML 0.3% o GEORGIA 21
900 gMdom, bmem m30l dmeml 7.5%-056 b0dbwwl smd®mHbos. o] 100 TURKEY 21

50bsb0dbsg05, MHMA gl JsB3969g0go 36033690 Mm3bs 50gds@gds Mgaombol
93996900L 899mboge0s6mdols Jobgz969dagdl, Mog dgwstmlido sGLYdMEO figo e Bloomberg
30GH03MM0  5MLEHNVOWMOHMOd00  s0blbgds.  @obaMBgbo  Hgaombol

93096980L mdE0ye30930©s6 GEORGIA 21-85 s TURKEY 21-85 5Bgg69L Fitch Moody’s S&P
g439woby 3960 990980, 999mbogE0sbmds dgbodsdols 91b3-000 o 1(:516’0’30@“’ BBBBB BB::S BBBBB
10063-000 9993005 5330LGHML  ™M39d0. sa30LGMTo  Sbg3zg FBEOMES 80?00%?;0 BBB Baa3 BEBB-
399530 056m3z5 UKRAINE 21 M@0 53057 (-74L3). bbgs mdeogs3ogdol sgOdsoxsbo BB+ Ba2 BB+
05639690 g00 5330LEMIo 360dzbgermgbs 96 Tgi3eros. bedbgoro BB- Ba3 n/a
o POONE  FNO3MOGHOMD  J3OMMB0Ed3098L  FmAOL  Lods®oggmls 22?;895:: g: 21 g:
3060950 Lom3z900gbm 990 B390s. 9230LEHML M39d0 G98mbogEP0sbMds Bgsgbo B B3 B
12413-000  99030MEs, bmEom  Lodo®mzgerml  bsgmmmdols s 4obBob 23605065 B Caaf B
306O30mMo300b 3990bogE0sbmds 3o 75b3-0m 399300 03539 3gHom©do. fiyocin Fitch, Moody s, SEP
ob93g  860836gemgbo  119U3-000  93060@s  F9FmbogErosbmds %ﬁ:&gm;%ﬁ?@%’?gefgg%@? 4(‘*;31‘31?:’5)2 8036
Logdom39wmb do630L 93MIMMdE0Ys30sDY. osbe. 55b3-00 99d30MS
BBebisgeosbmds modobo 35630l © GEOCAP-0l g36mmd@opsGogdhy,  |maniensasss | 109 32 501 111 ex. 8137
beeom boedbg@obs s GGU-b 930:0mmd0s3090H9 030L go63s3cnmdsdo ocrtio ohgaligna - $55od0a0b mEGebo
3990b530056mds 3609369 m3zbs o6 Fg3gwrows. ?girem%ashvilia@gt.ge@ | +995 32 2401 111 ext. 4691

Bogs 3gymmbodzgomo - s6swo@ozmbo
| nmegutnishvili@gt.ge | +995 32 2401 111 ext. 7875

Please refer to important disclaimers on the final page of this document.



E 6930mb0 | MdWOoYe30g00
\rﬁ 350 &01535MON 4mM39w»30996MH0 Jodmbogs

308600 39LOdMIBMMBABL 31)3;1@38636)0,2020

Lobgahoxm g3MMMdE0y530900L dg0msgE056Mds

Jq6h: 0 LsbgdFogM 93OMMIE03530900L d99mbs3E0sbMdS

12%
10%
8%
6%
4%
2%
0% KAZAKHSTAN 24, 1.3%, 110.

12%
10%
8%
6%
4%
2%
0%

pystier: Bloomberg

n

< i .

5 Belarus 27 Ukraine 28 Ukraine 32

2 T

Belarus 23 e °
007 f:g/ P
. ' ®

@ Ukramg 25 O Uraine 27 Belarus 30
006 & -

= Ukraine 23 @

* Ukraine 22 ®
0.05 //

g i Armenia 29
Ukraine 219 Armenia 25 Azerbaijan 29.
0.04 ry L4 Azerbaijan 32
Russig 43
Russia 35 Kazakhstan 45
0.03 Azerbaijan 21 Azerbaija Russia 29 e
Russia27 @
9=
0.02 .
Russia 23 /// Kazakhstan 25
0.01 Russia 320/ Kazakhstan 24 s
0 2 4 6 3 10 1 iy .

figser: Bloomberg
F9b603365: 068060305 s65be9Bricros 31 53306l dogmds@gcmdoor




6930mb0 | MdWOoYe30g00
4mM39w»30996MH0 Jodmbogs

C
3]
€
n
©
N
5
3
3)
3)
)
©

800600 89LOI@IOTMBIBOL

350
300
250
200
150
100
50
0
-50

3 bydHgddg®o, 2020

02-%
0z-980
0z-0%
0Z-wse
0z-Q0w
6T-60D
6T-Cwg
6T-Cq
6T-E%¢
6T-gt0
6T-0%@
6T-w%
6T-Q0w
gT-f0®
8T-bwg
8T-FCa
gT-E%¢
81-9%0
8T-0%¢
8T-wee
81-Qbw
8T-gc0

L39O 539M030L LsbsBobem MBS E30gdOL
899mbo3¢0560d5L0Y06

800
600
400
200

0z-€%¢
0z-9%0
0z-0%@
0z-we
0z-Qbw
6T-C0D
6T-Cwg
6T-FCq
6T-E%¢
6T-9%0
6T-0%0
6T-wop
6T-QCw
gT-0®»
81-Cwg
81-fCq
g1-E%
8T-980
8T-0%@
8T-wee
8T-Qlw
8T-90

Bloomberg Barclays EM Hard Currency Aggregate Index
L39O 539M030L LsbsBobm MIOYSEOdOL

Georgia

GEORGIA 21 vs BB

9900, gsBsbgmo S sBYMHd0K 60 vs BBB

05600550756

S S

——RUSSIA 23 ——— KAZAKH 24 ——— AZERB 24

399mbso:

800
700
600
500
400
300
200
100

500
400
300
200

100

SR

-100
-200

02-8%¢
0z-9¢o
0z-0%e
0z-wse
0z-Qbw
6T-CCDd
6T-Cwg
6T-FCq
6T-E%¢
6T-9%0
6T-0%
6T-wse
6T-Q0w
g1-f0®
8T-Cwg
8T-FCq
g1-8%
8T-980
8T-0%
8T-wee
81-Q0w
8T-g50

KAZAKH 24 vs BBB

RUSSIA 23 vs BBB
———— AZERB 24 vs BBB

Lmdbgomo, MBdY3900 s MHJgoo vs BB-

056mdsh

i

1369000 539030l LsbsHobM MIEOYs309d0L
B90mUy

1000

600

800

400

600

200

400

N

0

200

-200

0z-E%¢
0z-90
0z-0%
0Z-wse
0z-Q0w
6T-CC®d
6T-Cwg
6T-FCqa
6T-E0¢
6T-9%0
6T-0%
6T-wse
6T-QCw
gT-60d
8T-Cwg
81-fCq
8T-6%¢
8T-9%0
8T-0%p
8T-wee
81-Qbw
8T-g%0

0

-400

0z-€%¢
0z-9%0
02-0%¢
0z-we
0z-Qbw
6T-CC®d
6T-Cwg
6T-FCq
6T-E0¢
6T-9%0
6T-0%0
6T-wop
6T-QCw
gT-c0d
8T-Cwg
81-fCq
g1-E%
8T-980
8T-0%@
8T-wee
8T-Qlw
8T-90

———TURK 21

——— UZBEK 24

—— ARMEN 25

UZBEK 24 vs BB-

ARMEN 25 vs BB-
——— TURK 21 vs BB-

1369000 589030l LsbsHBobr MBOYs(30900l
8993¢ 0560d0Y6

365065 s dgestvlso vs B

1400
1200
1000

800

600
400
200

-200
-400
-600
-800
-1000
-1200

600
400

200

BELARUS 23

UKRAINE 21

BELARUS 23 vs B

UKRAINE 21 vs B

Byseer: Bloomberg

Pigsex: Bloomberg, oo & orsgstho




Tl 3500 &01535MON GopomBo | oderogeogto

4mM39w»30996MH0 Jodmbogs
308600 39LOdMIBMMBABL 31)05(’)08506’0'2020

930m60b 350370l 35331000 3OO SIT MM, 0bgdlio 533 2014=100

360 360
340 340
320 320
300 300
280 280
260 260
240 | 240
220 3 220
200 200
180 180
160 160
140 140
120 120
100 100
80 80
9 g g g 5 5 2 g E 9 g S S
GEL/US$ AMD/US$ AZN/US$ BYN/US$ KZT/US$ UAH/US$ TRY/US$ RUB/US$

Byocier Bloomberg

993-19  U9d-19  md3-19 bmg-19 ©93-19 006-20 ®gd-20 FoM-20 03G-20 F50-20  036-20 o0gw-20  533-20
LSOOI 6500, 650%  750%  850%  850%  9.00%  9.00%  9.00%  9.00%  850%  8.25%  825%  8.00%
bedbgomo 575%  575%  550%  550%  550%  550%  550%  550%  525%  500%  450%  450%  450%
SYOBo0XBO g5y, g25%  800%  775%  T50%  T50%  7.25%  7.25%  725%  7.25%  7.00%  675%  6.75%
BIWOOIVOS 9500, 950%  950%  950%  9.00%  900%  9.00%  875%  875%  875%  8.00%  775%  T.75%

0365065 17.00%  17.00%  1650%  1550%  1350%  11.00%  11.00%  11.00%  10.00%  8.00%  6.00%  6.00% 6.00%
gobabgmo 9.00%  9.00%  9.25%  925%  925% = 925%  925%  9.25%  12.00%  950%  950%  9.00% 9.00%
OOLgoo 725%  725%  7.00%  650%  650%  6.25%  6.25%  6.00%  6.00%  550%  450% = 425% = 4.25%

000939000 16.00%  16.00%  16.00%  16.00%  16.00% 16.00%  16.00%  16.00%  16.00%  1500%  15.00%  15.00%  15.00%
0 gOJgm0 19.75%  19.75%  1650%  14.00%  14.00%  12.00% 11.25%  10.75%  9.75%  875%  825%  8.25% 8.25%
599 225%  2.25%  2.00%  1.75%  1.75%  1.75%  1.75%  175%  025%  025%  025%  0.25% 0.25%

936 ™35 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
P62 396(9Gsereytr0 8563980




6930mb0 | MdWOoYe30g00

U 350 &0535MON 40530760 Bodmbocrgs
808600 8ILOIWIG®MBIBL 3 LgdBHgdye0, 2020

3M3O5GH0U0 93MHMMI0Y530900 Mga0mbols 399469080
39e930029503560gb0b bgidmo

10%

12%
3990bo306mds
10% 'Y SILKNET 24* 8%
GRAIL 22
8% TCELLT L 2 o TUPRST
28* 6% 24*
TURKTI 25
6% . GOGC 21 SGCAZE 26 SOCAﬁéq.GKZ
TURKTI24 & e=—" ) 27
206 TCELLT 25 4% SOCAR 23
o 20Kz 27 KZOKZ 30
2% KZOKZ 23
2% KZOKZ 22
QOSE0S
0% 0%
0 1 2 3 4 5 6 7 0 2 4 6 8 10
130656LvMo LgdBHm®o
10%
IsBank 29
990cmlioge0sbmds GEOCAP 24
9%
8%
IsBank 23
% IsBank 2 . YKBNK 24
Ziraat 22 GARAN 24
6% YKBNK 22 ~ TBC24
506 IsBank 21 CREKMO 25
Ziraat 21
4% | GARAN 21
CRBKMOI2thank 22  Sberbank 23
3%
Sberbank 2
2% ALFARU 21
)
530
1% QNGO
0 1 2 3 4 5 6 7

Pigser: Bloomberg
89b0dgbs: x9m3530 (GEOCAP) 560l 3ea¢noobgey®o 3mddsbos

* 803530980 330mlyo@350




¢

3530 &0N535MON

800600 89LOI@IOTMBIBOL

6930mb0 | MdWOoYe30g00
4mM39w»30996MH0 Jodmbogs
3 bydHgddg®o, 2020

JoH0ME0 93MMMdIE0Y530900L 90mMmLOgEr0s6Mds

33500 Lsbgmdfogem mdeogssogdols 8gdmlssgmmosbmds

12%

10%

8%

6%\\_-_.-\

4%

2%

0%

~N M~ N N N N N N~ o o 0 @

oS g g o g g g g o o o d

- N ) B Q QL e C

it 5 2B HEEEF PR Y
Georgia 21

bgd-18

[ee} ©
< 9
2 3
T g

—— GRAIL 22

155056 3m BgdBHMMmOL MdE05309d0L 8g3cmlisgeErosbmds

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

17.0%
16.0%
15.0%
14.0%
13.0%
12.0%
11.0%
10.0%
9.0%
8.0%
7.0%
6.0%

9o6-19
236-19

figser: Bloomberg

Silknet 24
o O O O O O O O O O O O
A S N WD A S
S v | QD MY Q&
(=] =]
22 Y2E3EFT 35

950-20

036-20
0gw-20

533-20

ngd-19

(2] (o] [ (2] (=2} [} o o o o o

S U vV G I I GO

) c L) 0 S c B

2 2 %2 3§52 5 2 % 2
———GOGC 21

M3500M MBE0530900L Fg3mbge0sbmds

12.0%

11.0%

10.0%

9.0%

8.0%

10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

056-18

956-19

536-18

950-19

pigscer: Bloomberg

Ggbodabs: xgmzs30 (GEOCAP) s60ls 3eagrobaytio 30335600, Geadgerog germdl Georgian
Global Utilities-ols 100%-b (CGEOLN 25).

~————BOG perp —— TBC perp

036-19
ogw-19
533-19
®d®-19
6mg-19
©93-19
06-20
356-20
230-20
350-20
0ge-20
533-20

0 00 00 0 0 O M O O O OO OO OO O OO
Sl dggaagqad
c o W e C W s i) 0 O & C W
SY2BEFIERce2EB5e R8s
GEOCAP 24 == CGEOLN 25




3 bydHgddg®o, 2020

6930mb0 | MdWOoYe30g00
4mM39w»30996MH0 Jodmbogs

800600 89LOI@IOTMBIBOL

3530 &0N535MON
1539607390 mUL LobsBobm MdE0Ys3g000

¢

02-€%¢ 223522 B3 s 5 02-8%
< ¥ O M NN A A WO O > ; W
3 0z-g8o g 0z-8% < o= Ogwee
e 0z-9es R R S S w 61-£0
%<1 - ¢ c . -8Q¢
R -QCw Lo RS 6T
g oo 2 i 2 e
m or 3 6T-0c0 g 13 ] L)
6T-@fw 6T-gv@ o
2 690 2 oriws % | ) BT
nm 6T o ] gT-6%¢ 2SS 8T-0ee
-9o 8T-050 )
mm.u 61-9 m\ c g7-9Cw rmOU L1-80®
= 6T-wee = 3] L1-bwg R LT-E%
© O 1T-6%¢ (]
% 6T-QCw o = . P S LT-wge
0 © € & LT-0% & D o
Mo gT-f0® S &1 2 /T-900 Z, 2 8 91-f0®
5 ¢ 91-Cwg - €9
2 gT-Wfw  § & & ortl g oo ror
€ gT-E% ) gl 9T-0%Q & 8 9T-wee
c c -QCw S © O -E0®»
0 = S 91 s ST
7 el B . & Sl 5 s
- w0 -
: O P - 2o 7
- RS GT-QLw r ~ 4T-E0®
W w0 Q = pT-Lwg (=
2 (T 23 o Ejreee € [ $1-8%
£ [TOfo  Eg B g voe & | yT-ee
e ,7-8%¢ =p L' H m mmw y B e1-f0
= JT-9€0 %M 2 H £1-6% — g e1-8%¢
2 g2 € €1-0%0 e T-9e¢
S LT-988 2% €7-Q00 =] €
5 o 23 s88g8g8ggs°
& LT-QLW [ 8 8 8888 8 ° ® <~ © b T ® QA
o @H-mﬁg 5@ m ~N © 1O ¥ M N
Pl e <
8 o1-Wfw £ 2
© € C
2 Tt BE oo
& 91-960 c R g . wwéom om.u 02-€%¢
3 9T-wee W g c 0z-QCw © 0z-ose
c 2 (<) -Cw =] 0z-900
g o1l RS & , St S 2 61-Cwg
2 o> §£3 ) o E 2
3 GT- <z O \ 6T-0% 23 2 6T-wE0
g sT-Of0  £3 S ,, 61-900 3¢ 1) 6T-wee
3 o 2E O , ev? g2 | i
. BE 8T-ove ) Q 81-fCa
? g0 G Il sro DF [ 81-g80
& sToes 8 : % e o2 B o1-¢00
. S 11-0wg &€ 5 80
€ ot €% 3= 8% g e T eve
S £ 8 < [T-05p 7 pe) T
g T-E0 g3 m@ 11900 " F F-; LTt
f . S 91-Cwg A 11-QCw
g vI-Qfo Y S oL-£% 2 oT-0fw
% yT-E% © - 9T-0%0 nm 9T-wo
&/ pT-9€0 3 gr-gleo 5 9T-wes
S IS (<] GT-bwg 9T-9¢0
Fo) YT-9e¢ Y 2 GT-6% &3 sT-fGa
- pT-QCw 23 2 §T-0%¢ o ~ gT-980
§ SN GT-QCw o be) -
|M.Qg < c 2 w0 ST-wse
W\ €1 o 2509 rilog £ o 2 v1-Cwg
eT-0fw § T e s &
€ 29 W $ nm ! yr-ote M\VPW g v._”.caa
bl c1-6%¢ ° 4 X Q0o 2 & £ pr-o%e
<8 vl ®»C -QCw
,m £1-g8o <30 erbug €8 | 1 v1-¢
3 = o1-8%¢ €& £T1-Ofw
P eT-wee g€ . 2 £T-™Co
2 €54 gr-0ocp mm S
m £7-QCw m & LNOU £1-Q0w ) €T-wee
g T 6 © © © © © © ©
S © © © © © © © © I ) (=] (=} o o o o o e > Y > > > > X &
23233353 ¢ 8 8 8 8 8 8 =l 5 383885 K
e I I B DS © [To) < [32) o —

10y vs 6m

10y vs 2y

Pysien: bigd

6-:30560

— 2-fiwosbo
" 10-fwosbo

—— H9530656L0M9B0L gobs3zg00
5-femosbo

— 12-»30560

Pysiex: bgd




T3 8>m0&M>35/A0N e o o

4mM39w»30996MH0 Jodmbogs
308600 39LOdMIBMMBABL 31)3;1@366360,2020

SA0MIM030 3MMH3MMIEGHOIIO MI0YSE0JO0

M50 ©6MIoboMYdMEo 3MM3MMGHOTMO @330 ©gbmB0b0MmYd033MMH3MMIGHOMWO
MOWOY530900 MOMOYS30900

10 16
c = & Swiss Capital
£5 Bakhvi S8
53 Hydro 15 £ %3 .
2 ?{-, Power g cho
9 .
! ) Tegeta Georgian
R 14 Nikora Mogtors Beer
TBC Leasing f Compan
Imereti Lisi Lake Crystal Trade Nikora pany

SGreener Develop. 13 ‘ '
\ | 7
[cL© c ilknet
) 12 GWP
8 M2 Real

TBC Leasing
7 M2 Comm. Estate Evex
Prop.
11
GLC
350006Mds
6 10 35000060d
0 1 2 3 4 5 6 7 8 0 1 2 3 4 5
Pigser: bgd, 3oend & msgsddo Pgsier: bgd, 3oend & 025356390
G9bo&zbs: ol bmds dggbsdsdgds gdobools bedsb, 8sgbodeydo 358crb. 588 peaemsto 608365: ol beads 9gbsds8985 98olbool Beadsl, dsgliod=ydo I08emb. ¢rstio

G0 ©960m80606982)c0 MBrogs0gdo deriBmsz0 3565339000 Jgmbygs, 3ei3cb6980
W30I3e0em05 Bodobs 8.0%-0560 G930656b06980b 3565339090b ©sTsH9B00

3O30mMdGH0OYY0 09530900 gdEMmMgdol
dobyzom, 2Q20
1,000 ‘53"%353"’6'

3MO3MM3GH0MmO MdE0y5309d0L 65800, Igb. scmo

069639030
34 by

6
800 752
698
632
600 514 I
402 353OMd>
400 108 752006 o630
Jmbgds
. Q)-)ﬁ)ﬂ 221
200 151
56 Lbgs
[ | bsg30656bm
0 179
2014 2015 2016 2017 2018 2019 2Q20
FLoxsmm gobmagligds 7 39630 256mo3Lgds
Pigser: bgd, 3oend & msgstdo Pyser: bgd, 3send & 025356390




FA) a3>mo&m>35mON

339600 30LVI@IO@MOIAL

Q3bsMMO

350mddggd0

5BgMds0x 60
5BgMds0x 60
5Bgmds0x 60
sBgMds0x 60
Lbmdbgomo
Lbmdbgomo
Lbmdbgomo
9GO
9GO
d9gEsOHMLO
45%obgmo
45%obgmo
45%obgmo
gobobgmo
bgoo
6bgoo
6bgoo
6lgomo
gm0
6lgmo
Hbgoo
6bgoo
6bgoo
6ligmo
365065
365065
365065
365065
365065
365065
7365065
365065
7365065
LogoGomggarm

Ticker

AZERBJ
AZERBJ
AZERBJ
AZERBJ
ARMEN
ARMEN
ARMEN
BELRUS
BELRUS
BELRUS
KAZAKS
KAZAKS
KAZAKS
KAZAKS
RUSSIA
RUSSIA
RUSSIA
RUSSIA
RUSSIA
RUSSIA
RUSSIA
RUSSIA
RUSSIA
RUSSIA
UKRAIN
UKRAIN
UKRAIN
UKRAIN
UKRAIN
UKRAIN
UKRAIN
UKRAIN
UKRAIN
GEORG

ISIN

X81678622090
X81044540547
X$1678623064
XS1678623734
XS0974642273
X81207654853
X82010043904
X81634369067
X$1634369224
X$1760804184
X$1120709669
X81263054519
X81263139856
X81120709826
XS0767472458
XS0971721450
RUOO0AQJWHA4
XS0088543193
RUOOOAQJXTS9
RUOO0AOZYYN4
RUO00A1006S9
XS0767473852
XS0971721963
RUOO0AQJXU14
X81303920083
X81303921214
X81303921487
X81303925041
X$1303925470
X$1303926528
X$1303927179
X81902171757
X81577952952
X80617134092

30 IOd

usD
usD
usb
usb
usb
usD
usD
usD
usb
usb
usb
usD
usD
usD
usD
usb
usb
usb
usD
usD
usD
usb
usb
usb
usD
usD
usD
usD
usb
usb
usb
usD
usD
usD

313mbo

2.8%
4.8%
51%
3.5%
6.0%
7.2%
4.0%
6.9%
7.6%
6.2%
3.9%
5.1%
6.5%
4.9%
4.5%
4.9%
4.8%
12.8%
4.3%
4.4%
5.1%
5.6%
5.9%
5.3%
7.8%
7.8%
7.8%
7.8%
7.8%
7.8%
7.8%
9.8%
7.4%
6.9%
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Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government

9/1/2021
3/18/2024
9/1/2029
9/1/2032
9/30/2020
3/26/2025
9/26/2029
2/28/2023
6/29/2027
2/28/2030
10/14/2024
712112025
712112045
10/14/2044
4142022
9/16/2023
5/27/2026
6/24/2028
6/23/2027
3/21/2029
3/28/2035
41412042
9/16/2043
6/23/2047
9/1/2021
9/1/2022
9/1/2023
9/1/2024
9/1/2025
9/1/2026
9/1/2027
11/1/2028
9/25/2032
411212021

1.1
34
6.5
9.0
0.2
4.0
75
23
54
7.0
3.9
4.4
14.3
15.3
1.7
3.0
5.2
58
6.1
73
10.7
138
14.2
16.1
1.1
1.9
2.7
34
41
4.8
5.3
58
75
0.7

174
1,250

311
1,077

700

500

500

800

600

600
1,500
2,500
1,500
1,000
2,000
3,000
3,000
2,500
2,405
3,000
4,000
3,000
1,500
7,000
1,409
1,384
1,355
1,339
1,329
1,318
1,307
1,600
3,000

500
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Lsdwgsemm gsllo

101.3
109.3
111.0
103.5

99.9
115.6
102.6
100.5
102.6

95.0
110.8
117.8
162.4
138.8
105.2
110.6
1156.3
172.9
113.2
115.6
124.8
137.0
142.2
136.8
103.9
105.6
107.0
107.0
106.6
106.7
106.6
115.9
102.3
102.8
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36mggb@o (Moody/Fitch/
S&P)

14 Ba2u/BB+/-
20 Ba2u/BB+/-
3.7 Ba2u/BB+/-
3.1 Ba2u/BB+/-
77 Ba3/BB-/-
34 Ba3/BB-/-
36 Ba3/BB--
6.6 B3u/B/B
7.1 B3u/B/B
6.9 B3u/B/B
12 Baa3/BBB/BBB-
1.3 Baa3/BBB/BBB-
2.9  Baa3/BBB/BBB-
2.7 Baa3/BBB/BBB-
1.1 Baa3/BBB/BBB-
1.3 Baa3/BBB/BBB-
19 -/BBB/-
24 Baa3/BBB/BBB-
2.1 -/BBB/-
2.3 -/BBB/-
3.0 -/BBB/-
3.2 Baa3/BBB/BBB-
3.3 Baa3/BBB/BBB-
32 -/BBB/-
3.7 B3u/B/B
4.8 B3u/B/B
5.2 B3u/B/B
5.8 B3u/B/B
6.2 B3u/B/B
6.4 B3u/B/B
6.6 B3u/B/B
7.1 -/B/B
7.1 -/B/B
2.1 Ba2/BB/BB
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399md83980 Ticker ISIN  gsqmm@s 373m60  U9dBHMmO0  ©BIOZL  ©EMMSEG0S FmEEeds  LsBugsme  LsBvgeEm 900630
®5MHOWO deb 533 $ 73bo 3Gmagbdo (Moody/Fitch/S&P)
32M30mMGH0YIMO 93MMMIE0Y>30HO0
SILKNET JSC SILNET XS1843443430 usD 11.0% Communications 4/2/2024 2.9 200 105.9 9.0 B1/B+/-
TURK TELEKOMUNIKASYON AS TURKTI XS1028951264 usD 4.9% Communications 6/19/2024 35 500 100.0 49 -IBB-/BB-
TURK TELEKOMUNIKASYON AS TURKTI XS51955059420 usD 6.9% Communications 2/28/2025 3.8 500 105.3 55 -IBB-/BB-
TURKCELL ILETISIM HIZMET TCELLT XS1298711729 uSsD 5.8% Communications 10/15/2025 44 500 102.0 53 B1u/BB-/BB-
TURKCELL ILETISIM HIZMET TCELLT XS1803215869 usD 5.8% Communications 4/11/2028 6.0 500 99.6 59 /BB-/BB-
SOUTHERN GAS CORRIDOR SGCAZE XS1319820897 usD 6.9% Energy 3/24/2026 4.7 2,000 120.6 2.8 Ba2/BB+/-
STATE OIL CO OF THE AZER SOIAZ XS0903465127 usD 4.8% Energy 3/13/2023 24 1,000 105.8 24 Ba2/BB+/BB-
STATE OIL CO OF THE AZER SOIAZ XS1196496688 uSsD 7.0% Energy 3/18/2030 71 750 125.8 3.7 NR/BB+/BB-
GEORGIAN OIL & GAS CORP GEOROG XS1319820384 USD 6.8% Energy 4/26/2021 0.7 250 102.2 3.2 -/BB/BB- *-
KAZMUNAYGAS NATIONAL CO KZOKZ XS1595713279 usD 3.9% Energy 4/19/2022 1.6 500 104.0 14 Baa3/BBB-/BB
KAZMUNAYGAS NATIONAL CO KZOKZ XS0925015074 USD 4.4% Energy 4/30/2023 2.6 1,000 106.6 1.8 Baa3/BBB-/BB
KAZMUNAYGAS NATIONAL CO KZOKZ XS1807299174 USD 4.8% Energy 4/24/2025 4.2 500 11.7 21 Baa3/BBB-/-
KAZMUNAYGAS NATIONAL CO KZOKZ XS1595713782 USD 4.8% Energy 4/19/2027 57 1,000 114.8 2.3 Baa3/BBB-/BB
KAZMUNAYGAS NATIONAL CO KZOKZ XS1807300105 USD 5.4% Energy 4/24/2030 7.7 1,250 122.6 2.7 Baa3/BBB-/-
KAZTRANSGAS JSC KZTGKZ XS1682544157 USD 4.4% Energy 9/26/2027 6.1 750 111.5 2.6 Baa3/BBB-/-
TUPRAS-TURKIYE PETROL RA  TUPRST XS1686704948 USD 4.5% Energy 10/18/2024 3.7 700 94.5 6.0 B1/BB-/-
GEORGIAN RAILWAY JSC GRAIL XS0800346362 USD 7.8% Industrial 7/11/2022 1.8 500 105.3 4.7 -/BB-/B+
INTERNATIONAL BANK OF AZ  IBAZAZ XS1678463784 USD 3.5% Financial 9/1/2024 3.7 1,000 92.6 5.6 -IB-/-
BANK OF GEORGIA JSC GEBGG XS1405775880 USD 6.0% Financial 7/26/2023 2.7 350 104.6 4.3 Ba2/BB-/-
TBC BANK JSC TBCBGE XS1843434363 USD 5.8% Financial 6/19/2024 3.4 300 103.6 4.7 Ba2/BB-/-
AKBANK TAS AKBNK USMO0375YAK49 USD 5.0% Financial 10/24/2022 2.0 500 98.8 5.6 B2/B+/-
AKBANK TAS AKBNK XS1210422074 USD 51% Financial 3/31/2025 4.0 500 94.5 6.5 B2/B+/-
TC ZIRAAT BANKASI AS TCZIRA XS1223394914 USD 4.8% Financial 4/29/2021 0.7 500 100.1 46 B2/B+/-
TC ZIRAAT BANKASI AS TCZIRA XS1605397394 USD 51% Financial 513/2022 1.6 600 98.0 6.4 B2/B+/-
TC ZIRAAT BANKASI AS TCZIRA XS1691349010 USD 51% Financial 9/29/2023 2.8 500 94.6 71 B2/B+/-
TURKIYE GARANTI BANKASI GARAN USMB8931TAAT71 USD 6.3% Financial 4/20/2021 0.7 500 1014 39 B2/B+/-
TURKIYE GARANTI BANKASI GARAN USMB8931TAF68 usD 5.3% Financial 9/13/2022 1.9 750 99.9 53 B2/B+/-
TURKIYE GARANTI BANKASI GARAN XS1576037284 usD 5.9% Financial 3/16/2023 2.3 500 100.3 5.7 B2/B+/-
TURKIYE GARANTI BANKASI GARAN XS2094608580 usD 5.3% Financial 12/20/2024 3.8 50 954 6.5 -IB+/-
TURKIYE IS BANKASI A.S ISCTR XS1079527211 usD 5.0% Financial 6/25/2021 0.9 750 100.1 4.8 B3/B+/-
TURKIYE IS BANKASI A.S ISCTR XS1390320981 usD 5.4% Financial 10/6/2021 1.1 750 100.2 52 B3/B+/-
TURKIYE IS BANKASI A.S ISCTR XS1508390090 uSsD 5.5% Financial 4/21/2022 1.6 600 99.1 6.1 B3/B+/-
TURKIYE IS BANKASI A.S ISCTR XS0847042024 usD 6.0% Financial 10/24/2022 2.0 1,000 98.4 6.8 Caa2/B-/-
TURKIYE IS BANKASI A.S ISCTR XS1003016018 uSsD 7.9% Financial 12/10/2023 2.9 400 1014 74 Caa3/B-/-

TURKIYE IS BANKASI A.S ISCTR X81578203462 usD 6.1% Financial 4/25/2024 3.2 1,250 96.4 7.3 B3/B+/-
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TURKIYE IS BANKASI A.S
YAPI| VE KREDI BANKASI AS

YAPI VE KREDI BANKASI AS
YAPI VE KREDI BANKASI AS
YAPI VE KREDI BANKASI AS
YAPI VE KREDI BANKASI AS
JSC GEORGIA CAPITAL

ALFA BANK (ALFA BOND)
CREDIT BANK OF MOSCOW (C
CREDIT BANK OF MOSCOW (C
CREDIT BANK OF MOSCOW (C
CREDIT BANK OF MOSCOW (C
CREDIT BANK OF MOSCOW (C
CREDIT BANK OF MOSCOW (C
CREDIT BANK OF MOSCOW (C
CREDIT BANK OF MOSCOW (C
SBERBANK (SB CAP SA)
SBERBANK (SB CAP SA)
SBERBANK (SB CAP SA)
SBERBANK (SB CAP SA)
SBERBANK (SB CAP SA)
SBERBANK (SB CAP SA)
SBERBANK (SB CAP SA)
Georgian Global Utilities

fystm: Bloomberg

ISCTR
YKBNK

YKBNK
YKBNK
YKBNK
YKBNK
GEOCAP
ALFARU
CRBKMO
CRBKMO
CRBKMO
CRBKMO
CRBKMO
CRBKMO
CRBKMO
CRBKMO
SBERRU
SBERRU
SBERRU
SBERRU
SBERRU
SBERRU
SBERRU
CGEOLN

XS2041003901
XS81571399754

XS0861979440
XS1788516679
XS$1634372954
X$1958649854
XS§1778929478
US01538RAB50
XS81510534677
US12504PAC41
X81759801720
X$81964558339
US12504PAG54
X82099763075
US12504PAH38
US12504PAFT71
XS0638572973
XS0743596040
US78406JAB08
XS0848530977
US78406JAC80
XS0935311240
US78406JAD63
XS2208644059
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usb
usb

usb
usb
usb
usb
usD
usb
usD
usb
usD
usb
usD
usb
usD
usb
usD
usD
usD
usD
usD
usD
usD
usb

8.1%
5.75%

5.50%
6.10%
5.85%
8.25%
6.13%
7.75%
5.88%
5.88%
5.55%
7.12%
7.12%
4.70%
4.70%
5.55%
5.72%
6.13%
6.13%
5.13%
5.13%
5.25%
5.25%
7.75%

Financial
Financial

Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Financial
Utilities

12/3/2029
2/24/2022

12/6/2022
3/16/2023
6/21/2024
10/15/2024
3/9/2024
4/28/2021
11/7/2021
11/7/2021
2/14/2023
6/25/2024
6/25/2024
1/29/2025
1/29/2025
2/14/2023
6/16/2021
2/7/2022
2/7/2022
10/29/2022
10/29/2022
5/23/2023
5/23/2023
7/30/2025

5.8
14

21

34
3.4
3.1
0.7
1.2

23
34

4.0
4.0
2.3
0.8

1.4
2.1
21
2.6
2.6
3.4

50
600

1,000
500
500
500
300

1,000
500
500
500
500
500
600
600
500

1,000

1,500

1,500

2,000

2,000

1,000

1,000
250
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91.9
100.0

97.2

98.2

95.6

102.7
95.6

103.8
103.6
103.6
103.7
110.0
110.0
100.8
100.8
103.7
103.7
106.2
106.2
105.8
105.8
107.1
1071
101.0

94
5.7

6.9
6.9
7.2
75
7.6
1.8

NR/B+/-
B2/B+/NR

Caa1/B-/INR
B2/B+INR
B2/B+/INR
B2/B+INR
B2/#N/A N/A/B
Ba1/BB+/BB+
NR/BB/BB-
NR/BB/BB-
Ba3/BB/BB-
NR/BB/BB-
NR/BB/BB-
NR/BB/BB-
NR/BB/BB-
Ba3/BB/BB-
Baa3/BBB/NR
Baa3/BBB/NR
Baa3/BBB/NR
Ba1/BBB-/NR
Ba1/BBB-/NR
NR/BBB-/NR
NR/BBB-/NR
NR/B+/B



69200b0 | mdEogs309d0

\ﬂﬁ 3oC0 &01535MON 4m39m3099MH0 Jodmbogs

800600 89LOI@IOTMBIBOL 3[)0:1@)38606)0, 2020

dbodgbgermgsbo 39EYmd0bgds

b ©m3dgb@o 5oL bl "gow@ gb mopsd@ol" ("Galt & Taggart"), GmIgoE sGob Ll Logsmggmml 356308 xannol ("xamno") §azdo,  Ls3Momegds ©s
9dBogdwos Galt & Taggart-ob dogm, dbmemE LsobBMOHIszom doHbIBOLm3OL s Folido Bablighgdo 3md3s609d0LYD sTMY30IBWs. Jb MIMTIBGHO S6
Fo®0mo@agbl ®o0dgl Bofiowl s 56 Mbs 0gdbsl gebbowvyeo, GmymGE dgoagsbgds o6 3eogb@gdol dmbowgs 56 dmfizgzs Go0dy 5JEo3gdol yowgobmzgol o6
3940@30LmM30l, 56 F>FMfgHolmZol s 53 EMIMIIBEHOL SGEIOMO boffowo 56 Jabob Lsgdzgwl 3NEGHMadGHOLMZOL 56 FoeEIdMEIdOLMZOL @S 56 Bgodwgds
396bowmo 0gmb, Hmymes MH93mIgbwagos Moodg Abeglbo Jogwgdolmagol.

29@ 96 53900 MBYdSIMLO0s  5foMBMMmL  3OHMBILOMBIWMO  5dGHO3Mmds  LogsMmmM3gml dsDIODY. 59 ©MIMIIBGHOL  FOMINWOMIDS  FIM3IZIMIWO
07)MH0LEOJ30gd0L BsMEgdTo Fgodengds 53MdoErEno 0gmb 356mBom. 306 gdl, HMIYEms IGLMBdIMdTo3 Jb M3MIIBEHO 50IMBEEYDS, Fow @) 95E MoFsMEHOLYE
9mgmbmggdom 03396 y39ws ol Igbe©3s, HmIgeoE 3mgdggdl 350 J0dsMm. gl M3YIIHE0 56 5GOL FEDMbLIO A93MEJIGdOLMZOL, 30M30M 5b 0MHOdW,
96 g58myghgdoliomgol bgdobdogmo 3060l 56 mGRsbobszo0l Bogh, MGMIgErog MOl G0dg EE0wOL, babgadfoxml b Lbgs Ms0dg oryMoliogsool d3z0M0 6
dmgdoqmogdg, Ls@SE 99335M0 o3MEIYDs, 37IBE035305, bgardobsfiamdmds 56 gs9mygbgds 356mbol 56 Ggymeszools Lsfobsswdpgam 0dbgdms 56 GmIgwog
90mbM3s MJAOLEHMIG0L 96 Wo3gbbOMYPdL 53335M0 0MOLIEOJ300L BsMRWYDdTO.

0639L¢H030900 (96 31935000560 35MH0y9dB0) 3o63005MYGVS® dsDMYPYY ©35380MFO0s 3608369 M356 MOLZML s IgMYg3mdoLmb s Fgodagds o6 ogmb
439abomgol Igbsxg@obo. 58 m3dgh@ol 90dwgdds 300> 1)bs J00Mb LbszMMMo bsoblzglGoaom 33FY39GHOWIdJO0, HMIWIdOE Jo0r Boskbosm LfjmMa,
0500 1537006 50mEsbgdLs s BoBBLYIG BERMBSGIMBSBY oYMHEEMdOM. 58 3MMEgLTo 933500 Fodwgdo 306900 GFINMBIdMMO Mbos 0yzbgb msgzosbom
30900909030, BMEs sbmME0YIIdIE MoL3IdOL TgBsbgdl, MMIGOOE sTobolnsMYIYE0s R3630M5MJds© BDMYOBY 0639LEHOMIPIOLMZOL, Fo0d FmMOl d3mEHgbzovyMo
3M0GH037M0 ©d §3mbmB03MMH0 5GOLEHMVONOHMBS, Lb3s 3meo@03®o Hol3gdo, 39Gdm, 33T0wgdgdo 356mbgddo s GHoMmoxgddo, 5Jd039d0l Bszombswobsgos
Q5 350 BHOL 253300 HOLOL GOb3o.

290@) 96 MogoMEob 96 xR0l MMdgeody F93G0ol 6 Jsm0 OoMYdEHMMIBOL, M965F3MMBWIBOL, Bo0sgdol, IGBIZEIBOL 96 5395GHIBOL, 56 HMBgeodg bbgs
3060l d0g® 56 dMIbEIGMS 5039 MFIDIOOL, Fo@BEHO00L 96 35eEgdIgdOL Fotagbs o6 50gds, 583500 B3aMboE¥YEOl 56 bogmaolibdgzol, s 59 M3IIBEL 6
593L 3693 g6%0s o8B0 sGLYDMEO 06BMOGISE00L YBHYMSOHMBIBY, LobFMOIbY s 58MIFMO3MBIBY (s 0T>BY, H™A G50dg CERMMT305 SO 5Ol FodMGHMIIOLIEO 53
©™39999630@s6) s 56 godagds FoliBy YMEBMBS. gl MZITIBEGHO 56 MBS FbobOEWGdMPL, MHMYMOE dBBMIOOL, 0BEYLEMOJOOL /96 333560900L LBrEwo
50fig6s, GMIgdog 3sb8o s6Gob Bablgbgdo. 53 M3MAgEEHOL sGEgMHMO Bsfowo 56 Fo®dmaygbl LodsGmEdMO3, LsobzglBoEom, dBoBBIL 6 Logsslisbom GRYZsL,
§oOLYEob 56 Idsgol J0FsMHm, 3@ 96 MogeMEOb 56 X8Ol HmIGEody FazMol 56 300 oMYdEMMIBOL, Msb5FIMMBWIBOL, Bowoswgdol, IMRg3wgdol 56
53963gd0L FbG0E. ©M3MghEHOL BodIdYPRL dmgmbmzggdsm BsoGOME 500 L3MMsMO EIMYIZ0EIDIWO 33¢I3d s JIBoLIds 58 EM3IIIEEHI0 Fsbbowwye
Lo30mbgdmMsb ©s35380MYB0m. BgdoldogMo LsobzgbBozom gowsFY3g@E0Egds doEgdMo MbEs 0gbsl Abmem 063gLEHMMOL 3oMso FgbgEwegdom. 356mbol
565635, 0@ 96 MM 96 X MRoL MMIgEody §gz3M0 56 B5m0 OMYIBHMMIOO, 56533OMIIDO, BOE05EYDO, IMRIZEgdO 56 53963 gdO 3sLvIbolidygdEMdsl
56 009896 6900L30gM 35O bY B508g B0sBOL 56 Vool JodsGm, HmIgEol 8g0dwgds Fo®dmoddbsl, 30ME306 56 0MOdIE, 59 PMIMIgBEHOL 6 dobo
80B6ooMLOL 5007 3o0myghgdol 89099, 96 M039650M5 1353900 JdMEIL 8 EMIMTIBAL, 56 G0dg Jdgwgdol, 6 wImddgmdol Jggas MMdgwodg dbsGol

009, 58 ©M33gbEHOL Logdzgwby.

50 ©M301396330 5OLYdEO 0bBMMIo305 99390IDsMYdS BgamEgdsL, LOYEIYMABLL s F3LOEGdIL FgEYMdObIBOL goM9dy s FoE JHE MsPIMOEL 50 5J3l 5009
390Dy 50 ©EM3MIFBHT0 sOLYIMO 0bBMOTo300L FobabEdOL 56 sdEvrseMMdol 8gbsdBMBIdol BodsMm. 58 ©M3MAghBHol dofimegds M3 9o
89900b393590 56 50IB>3L 0T, HMI 56 IMTbEGS 0bBMGT300L 330D 59 MIIIHEHOL Mool FgdEyMA 56 00 MMOLOL FgdEyM3, HMEILSE Jb M3MTI6EHO
356513695 gobsbans, 56 HMB 98 M3MBIEEHB0 ImEIFMo 0bRMMA5305 MBHYIIM0s B0Y 3gHOMPOLMZOL 00 Mool 893©Jy, HmEILyE Jolo dofimegds
9nbs, 56, 09 goblbg5390v)0s, 53 M3YY6EHT0 F0MOMYPIO MoM0WOL FgIEIY. I JBL MoMEHOL 56 XABoL HGMIYE0dyg Fg3M0L b Fom0 OMYIBHMOIOOL,
00659 gdOL, BoEwoswgdol, IGBI3EdOL 56 5395GHIBOL Bogh 56 Fo3gdmes Go0dg GFIBIds 56 FoMabEH0s, 5835(@ FdMboBEo 56 Bogmwolbdggo 53
06x3m®35300L LOLFNOYLMSD s 5FMIFBZMBME ©s3ISFFOMIBOM.

50 319396330 dmfimEgdwo 0bgmMBs30s s F9dmmgdro dmbsbMmIdId0 gIYsMds 0bEBMMs30sL, Hxdgwoa bywdolbsfigmdo ogm gsdmEgdol msmorobomgol
5 o®3moy9bl FbmemE oe@ 96 1535MEH0L Jos 33e930L Bafiol. dmbsbMIBIVd0, 3HMEbmBIdO s TgBsbgdId0, HMIgdOE dm399v)Eos AsLIdo, 30®IdI0s
99Lsdg IboMoL FyoBmgdo@sh, GMIwgdos doBbgmwos bsbmE ©s 3gMoEwlobrolog®s®, ©s Fgodagds dgoazswmb dgBymdobgdol sMgdy. dgbedg dbstol
3900003530900, 33€93900 5 3IMI0MH3JV0 BMY> 5B3969dL, HMI 59 MIMTIBEI0 IM37IO 0653MGTS305 B0 YOS 4sOHrMIdOWL, HMIgdos doBbyMos
Lobm@, oM 56O 5MLYPdMBL 53 Ibs3g3g00L LOLFMGOL s SFMIFHOIZMBOL P3MBEHs. Tgbsdsdobo, s Fgodwgds YMHBMBS bgdOLAoYH 00 dmbs3gdby,
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