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73Mbmanzo

3ofodnmn ygbmyMo 0633LH0ENgd0:  LOJLHOHOL  BoboLBSMO
Ambo(303500m, 2023 BnL | 330MbHom3n Logdomnzgmm3n 496.6 MO
033 mmofnnb (333-L 7.9%) 3nofodomn yEbmymo 0bzgbhoE
aobbmMmEngmpy, Mo Babo BmMaL  vbomMmmanpm  3gMomEmob
J9oMgo0m 13.7%-000 Bo3mMadns. oMmbLOBNBBL3NY, MM3 vMBN3bHM
39Mnmedn Loodiom godndhomao 17.0%-00 gondomo 300.2 36 v33
OMMLMO3Y o BMNLbn 06375LHNENYONL 60.5% Fgoanbs, Mol
2017 Bob  39-4  330MpmnL  3930amM3  yznmody  doomn
doR3906909mM0N0. 03oLMVB, Mgnb3gLHnEngdo Bmoyfo 39.5%-0m
J9330Mey 189.6 633 commofvdy (BonmnobnbL 38.2%).

2023 BobL | 330Mpom3n yzgmodg 39dhn doMmodnmn yebmymo
0639LHNENS gobbmMEngmMeL Lodhmmgddn: AyBlMMO (226.3 MO
093 mmofon, +5.7x B/6, Boxmnobalb 45.6%, Mo 330380Mmogds
MyLV3N YBMAHNOL doynE3oL), 30dMmmods (20.7 ML 633 LMmMoMO,
+4.0x 6/6, Bonnobnb 18.3%), htobL3MMGN (43.3 ML 633 omMmMoMmn,
+98.2% 6/6, 800mnobnbL 8.7%), nbxmMmMIsEny o 3maAynbnzsins (42.3
A6 v383 ommomn, +142.9% 6/6, 8cormnobnbL 8.5%) o gm. gbgfagns
(39.2 BeMb o33 commomn, +9.9% 6/6, donmnobab 7.9%).

79Lb3nMaLO Nb37LEHMMO J39y6adn nYy3696 BoyMobgdn (239.6
3b o33 mmMoMn), Nodmbnys (63.2 IML o383 commomn), o33 (54.7
3B v33 mmMoMmn) v oyidgoo (47.0 3B o33 commofn).

LognodmMobm MYBgM3900: LogomnzgmmML 9MM3BMN dob3nL
00bobdo, 2023 BmAL Joab3n mEynEooMPmMo  Loghodmmabm
Mgdgzgdn Bemoygo 29.8%-000 gondomoo o 5.0 dmMp o33
mmMoMmn  Jgoanbs.  93oLMMOB, Bobo  3gLEVL  dgyvMydoc
fMgdgfnzgdn 2.5%-0o0 Jgdgnmo (-128.1 3mB o33 mmomn).
M909M3900L 33MNMYdy P39330MYdS FMV3MmMONL o LVdLB3M
LYFOMMOL LogomMmybm M3gfoEngoL.

H3M0d30L Jg3mbozmgda: R3nbn JgxoLgdoo, 2023 Bmob 3onL3Bo
HM0d30ob  domadymon  39dmbogmadn  Bemoymo  17.6%-0,
8o0doMmy o 304 ImMb 33 conemomn dgoanbo. Fodymo, R3nbo
9oLy dom, 2023 Bmob 3oM37m 5 013930 HMNB3NL Fg3MLLOZMYdTL
1,350 9mb o83 commomn 8goanbo (+60.5% B6/6).

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.

330Mnb 3ndmbom3zo | bLogoMmnzgmm
12 0360L0 2023

93mb6m3dng3yfo n6onzodmMmydo

2021 2022
fngomymo 333-bL B 10.5% 10.1%
333 gmo LymMdg (ppp) 16,997 20,244
333 gfnon Lymdg (033 $) 5,023 6,672
3mbLobmmgmos (Bmb) 3.7 3.7
00BMOENY, 39MomEnL dmem 13.9% 9.8%

Logfo. MyBYM3z7d0 (Bemno ©33 $) 4.3 4.9
8030. obagoM. aRNE0Mhn (383-L %) 10.4%  4.1%
RoLISMYMO EIROEOHO (B33-L %) 61%  31%
LobgMBBoBM oMo (333-L %) 49.7% 39.8%
Fitch/S&P/Moody's* BB/BB/Ba2

Bysmm: mBnEnomyMn 8mbs(303900, LoafMgnhnbam LLsarbhmyodn,
3omM@d & mvgofhn
*9obmgLo bosmMgohm Mynbhnbagdn

Lsgdo®oggemdo 3sbbmGogemgdvywo
30053060 MEbmyMo 0639LGH0E0gd0 (3490)

2.5 15%
O,
ney, T23% O
20 10.4%~925 12%
% O, (o)
15 75% 7.7% . 8.1/7900 9%
71% 6.4% . 6.7% O~y
o O /C OFO
*TN, 6.0 S
1.0 N 7)4 6%
C
0.5 3%
0.0 0%
O o mMeE WwWON®OCO T A®
CT 5 55555558 5 A N o
SRR’’’ gRL¢
390, 3o ©33 ommomo

310, Y%-00 333-0106
Byomm: Logbhohn, oMt & MvgomMbn

AMO0BIoL Jg0mbsgergdo, dumb 588 mEsto

1,350

1,116

841

445

177

5M19 5M20 5M21 5M22 5M23

Byomm: Ld, domd & Mvgofmbo
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QYO0 OvdLMN

LogdoMonzgmmbL x0606LM Lo3060bHMML Lobo®nbm
30mMEIYOxmMYd900: LLJOMN3YMML RBNBBLMY LBBNbNLEHMMA
2023 Bemob 6 0360LL 2-6MNobo 40 3B oL (15.3 ML o33
mmMomMmnb) MEgbmdnb dgbRTSM3 OMBLYON 8oyno. v3oLOVD,
dmobmazby  oob. 1.7-zpgMm domomo oym o  Lodyomm
JgBmboman  LO3MMEYDbHM  8obv3znon Bnbo  VYJEOMb;b
JgoMgdno 0.00633-00n gondomy o 8.661% 3gowanbo.

obo39, LogomnzgMmmML BNBLBLEY LBBNBOLEHMMA 2023 BemnbL b
0360LL 6-130060 20 BB MoMmaL (7.6 ML ©33 MEMLMNL)
mMEObmMOOL LOLVBNBM FoMEYOYMIONdN Foyny. 3oLV,
dmobmazby 2.0-39M 3omomn oym o Lodyomm 3gbmbomn
LO3MMEYBHM 3dobo33900 BNBY VPJENMBMVL ByoMmadono oM
39B33MOMS O 2.488% Jgoanbo.

nobmabo ongdanmbo vggadnmas 2023 BMaL 13 0360LL,
Loog  1-Bmnobn 20  JMb  MoMoL  BM3nbommyMn
0O dnL LEbODNBM FoMEPYdYMNdHON ZonYnNHdL.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL

LOboBNBM oLNV6N Jomomodn,

2023 6gmo
ao%ﬁ:@éo ofmRyBon oMRYBOMON
3000006Md> ©0boBgnbN6 goagmaag(go 3%@%363%’0?0
Bamb Mmoo @5 @ofhn @5 @ofa
6-039 120 120 490
1-B9emn 100 140
2-B6gmon 256 240
5-Bomo 483 630 6,624
10-6gemo 300 720
by 1,259 1,850 7,044

Bysmm: Bnbs6LMS LBBNBALHM™M
*2023 Bemob 03Momnb damBomymdno

396bmM3ngmMgdmo 980LaL s IMmnbm3z6o bobodnbm

dfmyceon RobLOV6O JomomEgdab dmmm ogdzombyddy, A6
Mmoo
6-003) 1-Bamo 2-Bomo 5-6ymo 10-Bgmn 160 138
2% 140
120
1% 100 90 90
 — *
10% : —— 80 68 60
(]
i 9.2% 60 40 33 40
9 ¢ 40
9% N"% 20 20
8% \’ (-] O
6-030 1-B9mon 2-Bymo 5-6gmo 10-6pmo
7%
036-2021  =mom=036-2022 === 0g6-2023 H580bno ®8mabmgbe
Byofrm: LYd Byomm: byd

dmbghomymo 3mmodngzob gobozzgon,

6m3nbomyon oo Mgomymo 9RgdbhaMo gogsmomo

Bmoymo nb6xmoEns o mMmoMab gogamaomo 3yMmbo 39MLYdO
30% 15% 160 160
20% 10% 150 150
10% 5% 140 140
0% 0% 130 130
120 120
-10% -5%
110 110
-209 109
20% 10% 100 100
-30% -15% 90 90
coerrREeee QRN NN Q
@Jmo@‘g@%m%%og%\g%wwnc 80<r¢<rm 000NN oo o \—\_NNNMBO
ccéggéoccégnéoggg(g rrrrgrrrrr\@grrrggmNNNNN
€ QY OEDVYERSOE QYL Q¢ € QU O
US$/e LB, 39MLO, %-n B3MOYdS B/6 (- 3oBysfgds) (Bofib. moMdn) 2@ Lg 3 L g & 8 3 'g 5 02 @ Lg s o8 9 _QOEM
e J B HOMHMO SMMOHZOL 3065330000, % (Bofrs. gfdn) c © el 0 2
By 0bymoEns, % (Bofms. mofMdn) REER (006 2014=100) NEER (006 2014=100)
Byofm: Ld, Logbhobho Byomm: byd

89603360: 0160097dLOL B/ 3MYdS BnBBL3L oE3zMNcN 3YMLOL
808YoMadoL/8ogBeLYMYdL
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MOMNZVRNJ00

3mMm3mMohoymo 93MmMmomMnge3ngdo:  LudoMN3xMML  3o30dhomab
23MmMmMoOMNgoEngdn (GEOCAP) 3ogfmdo onbymo xobno 98.07
(+0.18% B0bo 330MoLob Jdgofgoom), 8.86%-0000
J93mbLV3MOBBMdNOoN.

LodomongzgMmL M30008DNL gamMMMOMNaLEns (GRAIL) ngogdmpydmo
85.58 gobo (+0.04% B0obo 330MoLNOD Jgomgdnm), 7.50%-0060
J93mbLV3MOBBMdNoN.

LogdoMmngzgmmbL LY39Ma6ymo g3Mmmdmongognd (GEORG) onbyMmo
oboon 89.90 (+0.14% B0obo 330MoLEVDE Jgomgdom), 6.69%-0060
J93mbLV3MOBBMdNON.

93MmmdmMngs30900 (359mbLO3MNNO6MOL)

16%
14%

Georgia 21 & 26

12% ——GRAIL22 & 28
10%

6% GEOCAP 24

4%

0% ——Silknet 24 & 27

BOG perp
TBC perp
Byofrm: Bloomberg
JoMmoymo mdmoge3ngdab doMacoen 3mb6si393900
93MmmdmMngoEngdo
Myn®nbagdn
399m3383900 30mMYydho a:gg?a‘;b;' 393mbo @;?;:’;:b (Fitch//SSCS;I:’)/el;llood) Lodyomm gobo 3;:,23;‘3‘:% Z-sl;:;:ad,
GEORG 04/26 usD 500 2.750% Apr-26 BB/BB/Ba2 89.90 6.69 256.20
GRAIL 06/28 usbD 500 4,000% Jun-28 BB-/BB-/- 85.58 7.50 378.09
GEBGG 07/23 usD 350 6.000% Jul-23 BB/-/Ba2 99.85 7.2 n/a
GEBGG 111/8 PERP UsD 100 11.125% n/a B-/-/- 38.93 12.65 709.86
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B+/B1 98.07 8.86 356.26
SILKNET 01/27 usbD 300 8.375% Jan-27 B+/-/B1 98.13 8.98 501.32
TBC 06/24 usD 300 5.750% Jun-24 BB/-/Ba2 98.74 7.06 190.24
TBC PERP UsD 125 10.775% n/a B-/-/- 95.97 13.34 927.56
30030MmMOMN30 MOMNge30J00

GLC usD 12 5.75% Jul-23 -/-/-/- 99.94 5.88 n/a
GLC EUR 3 4.75% Jul-23 -/-/-/- 99.99 4.75 n/a
Lisi Lake Development usD 12 6.50% Dec-24 -/-/-/B+ 99.59 6.75 n/a
Lisi Lake Development uUsD 10 8.50% Dec-24 -/-/-/B+ n/a n/a n/a
IG Development usD 15 6.75% Jan-24 -/-/-/- 98.23 8.90 n/a
IG Development usD 15 8.50% Jul-24 -/-/-/- 99.80 8.65 n/a
Georgia Real Estate usD 35 8.50% Oct-24 -/-/-/- 99.78 8.65 n/a
Geo. Renewable Power Oper.  USD 80 7.00% Oct-27 -/-/-/- 99.04 7.25 n/a
SRG Real Estate usD 20 9.00% Apr-26 -/-/-/- n/a n/a n/a
Geosteel usD 15 9.00% Apr-25 -/-/-/- n/a n/a n/a
Tegeta Motors usD 20 8.50% Apr-25 -/-/-/BB- n/a n/a n/a
Tegeta Motors EUR 5 7.00% Apr-25 -/-/-/BB- n/a n/a n/a
Geo. Beer Company GEL 25 15.00% Dec-23 -/-/-/BB- n/a n/a n/a
Evex Hospitals GEL 50 14.10% Nov-24 -/-/-/BB n/a n/a n/a
Nikora Trade GEL 35 14.50% Nov-24 -/-/-/B+ n/a n/a n/a
TBC Leasing GEL 58.4 14.25% Mar-26 BB-/-/-/- n/a n/a n/a

Byofnm: Bloomberg
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LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

40 1.0 LogdoMongzgmmbL  d0630L 33y20L
:g 8:3 (BGEO LN) od3ngdo onbymo
25 8:2 30.20 OMoHobym 2 N1e10]
20 05 LhgfmMnbgdn (GBP), -0.82% Bnbo
15 0.4
1 8.3 330MoLVb  JgoMmydoon o -
5 0.1 2.27% gobym 039LNG
*eopacronsonseoseosagoooorERRRRNNNNANRRY | 0000M)000. 3ogfmoob
S¢S EBbas L bhbhE b Ehaas L hhad AbbAITEENALY BEEmdd 338 000b 20309
d68 5528855203 255258 pRE ded pRbiad gsheas 8000 Bgo©anbe, GBP 29.75 - 31.20
3 3nmOos, 36 (Bofgs. gfdn)
— MMM BLO, BY6H LHYMMNBE0 (BofEb. gfdn) @00\30%(*')680. bm@m 4 ‘3806)0b
806303MmMoL30, LoByomm
MOpMo 304MmdnL IMEYMMOLd
116 00ndLO vJd30Y gvgnbo.
Byomm: Bloomberg
0000L0 d0630L 539130 (TBCG LN)
40 1.0 0060bL0 85630L 339130L (TBCG LN)
35 08 0J309o0 onbyMo 24.55
322 06 oModobym ownbd LHMMNbadn
20 ' (GBP), +1.24% B0b6o 330MoLboob
15 04 Jgofmgono o +1.03% gobym
12 0.2 n39LMV6 FgoMgdom. 30dMmdNL
0 0.0 AMEYMMOLd 34T o;olL  vdEnody
SEEE O ROROR2e0ee000000NaRAN SRYNNNRRARY -
SEEEBPBE L HBOSE S EBab ¢ ¢ ogg“‘g%‘g,% S Ehoas & 390 3goanbo, GBP 24.35 - 25.20
€O RTG530 D35 B 256 23R 555 CBC P16 CB® 235 Cd® ©0030dMBIn.  dmemm 4 3300
. 3m3ymmos, 9L (Boms3. cgfdn)
— OmMm BLO, BYOH LHyMMNBan (BofnEb. ngfdn) 6068\)3@(*)6)080, UOBSO@M
OOMmo 304MmdaL IMEYMMOL3
69 5oL Vg0 Fgoanbo.
Byomm: Bloomberg
LogdoMongzgmMmmbL 3odnhomo (CGEO LN)
14 040 Georgia Capital-ob (CGEO LN)
12 07d30000 ponbymo 8.34 dModhobym
10 030 9960 LOoMENEa30 (GBP), +2.33%
i 0.20 Bobo 330MoLVD Fgogdoom O
4 00 +4.25% aoLbym 0139LMV6
2 ' JgooMmgdnon. 3094MmdnL
? rppppeeceere0000000RRRRRRRNNNNNNNRRT OmEYEMesd 73 2o0b 9gnodo
EHBOBOEEHBOROE & HhonSE S HBERAE S EROBAE ¢ dgho Jgoanby, GBP 7.99 - 8.44
S 2568832 2558533 %%3?88?’@ 2T BE33 %S?gsn’)’m ©0030dMB3n. dmemm 4 330MM0L
. 3 EyMmoy, 3mb (Bofnga. mogtndn)

— O 3oL, BY6H LHoMMNBan (BofnEb. Mmofdn)

Byomm: Bloomberg

8006003(mmodLdn, Lodyomm
OOpMmo 304MmdoL IMEYMMOLd
42 5010LO vJd30v FgoaNbo.
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dM3IMbLO3Mg 93MmM30L d063900

P/E P/B
ogdgoab 3030 6 3, 6/6 6mob

003060 @IOS LT J08  gaen.  gam. @ob. 2022 2023F 2024F 2022 2023F 2024F
Bank of Georgia BGEO GBP 30.20 1,404  14.6% 91.4% 15.9% 2.74x 4.23x 3.91x 0.90x 0.86x 0.74x
TBC TBC GBP 24.55 1,350 121% 71.0% 8.1% 4.10x 4.31x 3.77x 1.04x 0.97x  0.83x
Halyk Bank HSBK usD 12.76 3480 133% 22.7% 15.0% 2.69x 2.48x 2.22x  0.78x  0.67x 0.56x
Akbank AKBNK TRY 18.46 95,992 10.7% 120.5% -5.6%  1.40x 2.26x 2.17x 0.55x  0.50x 0.45x
Garanti GARAN TRY 30.00 126,000 11.6% 96.1% -0.1% 1.91x 2.87x  2.44x  0.73x  0.67x  0.56x
Isbank ISCTR TRY 13.45 134,500 27.2% 186.8% 5.3% 0.84x  2.72x 2.51x  0.60x 0.60x 0.49x
PKO PKO PLN 35.79 44,738 252% 20.4% 18.2% 10.98x 6.54x 7.16x 1.03x 1.05x  1.01x
PEKAO PEO PLN 108.70 28,530 31.5% 243% 25.7% na 556x  6.66x na 1.04x  0.98x
Millennium MIL PLN 4.70 5,701 5.9% 4.8% 2.6% na 1.98x 2.57x 1.04x  0.89x 0.75x
Mbank MBK PLN 397.70 16,876 41.4% 552% 34.4% na 3.66x 5.47x 1.10x 0.97x  0.90x
BRD BRD RON 12.88 8,976 -57% -10.6% -0.9% 6.81x 5.99x 6.41x 1.31x 1.09x  1.06x
'IB'rqonncsc?Ivonio TLV RON 1921 13,594 -10.0% -12.4% -3.6% na  581x 556x 1.60x 119x  1.06x
Komercni KOMB CZK 665.00 126,383 1.9% -7.6% 1.5% 8.36x 8.29x 8.42x 1.21x 0.97x 0.93x
Mean 4.42x 4.36x 4.55x 0.99x 0.88x 0.79x
Median 2.74x 4.23x 3.91x 1.04x 0.97x 0.83x
Byomm: Bloomberg, S&P Capital IQ
0635LdH03EN500L FoMcnN3znL BgbooMo 3M33060500

P/E P/B
ogdgoob  3o30d 6omzg, 6/6  Banab

6030f0  Zo@aos T LT Sl ssen. Gam. @ob, 2022 2023F 2024F 2022 2023F 2024F
Georgia Capital CGEO GBP 8.34 368 10.0% 247% 14.2% na na na 0.38x na na
Tinc Comm TINC EUR 12.10 440 -0.8% -85% -3.2% 18.33x na na 0.99x na na
Sabanci Holding  SAHOL TRY 43.60 88,962 87% 118.0% -3.3% 1.77x 3.46x 2.33x 0.77x 0.51x  0.43x
g:t“et;i;ﬁgs DBAN EUR 2925 550 09% 17% 48%  na  S5.4bx  522x 1.00x 0.83x 0.74x
Eurazeo RF EUR 65.55 5,193 8.8% -710% 12.8% 8.89x 10.57x 8.88x 0.78x 0.66x 0.61x
Carlyle Group CG usbD 29.83 10,800 0.9% -21.0% -0.1% 8.50x 10.36x 7.32x 1.70x  1.92x  1.46x
Wendel SE MF EUR 100.80 4,476 12.4% 7.9% 15.6%  6.63x 8.21x  8.09x na 1.39x 1.24x
HgCapital Trust HGT GBP 4.12 1886 181% 7.9% 17.5% na na na na na na
E'Eu'rtry“’;’;‘:tners NBPE GBP 16.00 698 -09% 159% 0.0%  na na na na na na
S\S:'s?qiii’;m' ocl GBP 4.65 826 112% 171% 10.8% na na na na na na
E;'S;eyss Private pey EUR 1040 719 20.6% -71% 232%  na na na  0.65x  na na
Symphony
International SIHL usbD 0.47 241 78% -13.8% 4.9% na na na 0.47x na na
Holding
Mean 8.82x 7.6Ix 6.37x O0.84x 1.06x 0.89x
Median 8.50x 82i1x 732x 0.78x 0.83x O0.74x

Byomm: Bloomberg, S&P Capital IQ
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3dbn3d309mmM3060 Aghymdnbadv

0L EM3Y376¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart"), MM3gMoE oML LL LogdoMmmN3gMML d630L 8YRNL ("anBn™) Bazmo, Logyogds
o dM3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbMMBoEnm BnHBIONLOZNL s BoLBN BobLYBYON 3MB3660700LEVE VBMYINEIdMS. QL
©M3N396H0 ofn BoMIMoa96L MoN37L BOBOML O oM PYBEYL NJ6LL gobboMmymon, MMmamMME B9 O30DJdY 06 3tMNYBHYONL BMBNE3Y W6 AMB3]3y MondY
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJ0YMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgxEIdNLM3NL.

oM@ 96 0ogoMmbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBOMYMO dJHN3MdY LuJoMNZIIMML doBOMDY. ©8 EM3Y3IBHNL FMIYMMNMYdY
39M3309mM0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdoMmymn oymb 306mbom. 30MydL, MmMBgmMmy FREIMOYMMMOS3n3 gL EM3Y396ho
SMBMARBYOY, domM® 96 MvgoMHNLELE FMyNbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Boc Bndofno. gL EM3Y3I6HO of SMAL
8060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdV, 96 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBBENNL BngMm, fM3YmMNE oML Mondy
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8odmygbgde 306MboL B MYaYMLENNL LBBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANE v
390dmoods o 0ymbL y3gmoLo30L gLoBgMNOLA. V3 EMAIY3IBHNL Bn3MYd3s 30fMxdds PYBO FnnMB LozynomMn LBNB3xLHNENM doLBY3aHNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMB3YBHdYMN Yoy 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FgRoLYOLL, MMIMIdNE EVFVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3zs d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3PMLOL MALZO.

aomM@® 96 MvgombnbL o6 F3nRNL MMBYMNTy BY3zMOL V6 docn EoMyIbhMMIdAL, MVBEFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V37BHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBboomMms Mondgy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEIBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3Y3NL, O 3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3rbhn oM PbY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BB oM BomMBmMoagbL LodomMnmMydMng, LonB3aLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogombobL o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmBb docn LozyomoMn EVIMYINEIOIMNO 33MMIZS S F9RVLYOS v3 MA3Y3x0H3n gobbomMmym
LOZNMbYONBE  V3O3BnMYdN. BgdnL3NgMn  LBNB3LHNEBOM  BoEVBY3DHOMYdS BnMadyMmn Ybs 0gdbolL dbmmme 0b3zxLHMMNL  3nfon
39byEmMadno. 306MBNL MVBOb3VE, ot 9B MvgIMbN Vb F3YRNL MMIgMN3y By3n V6 docn oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY DNVBNL VB DMl ndofoc, m3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdVE, v3 EM3Y3I6HNL V6 3oL FnbosmMLNL MVnNdg 8odmMmygb9dnL ByEIaaE, vB6 MVN3xBsNnMLE P3v330MEHOMPIL V3
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMI3yMONL dgoaoE MMBymMndgy dbomnb ngf, v8 EM3NIBHNL Loyynd3zgMdY.

08 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MNMYOSOL ghHYmMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdY ©3 EM3Y3YOH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofmon. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3nban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEYLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n39x6H3n IMEY3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3Ha, MMEILLE BoLN FnBMEYdS FMmb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNNJdYMO MoMOMnL 93©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNTY BY3MNL V6 Bocnn NMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYdNL Bngn
of 3o3939mMo Mondg MBIPBYOS o6 doMIBHNY, v330MoE dodmMbohmn vb BognMNLBLEY30 v NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oMNMOLEM30L O BoMBIMLadbL BbmmMmE gomd 96 MvgoMHNL Fno 33tMI30L BEBNML. BMLEYB’MYOYON, 3INMEBMDYON S BxRVLYdYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 dMBoEHTdNL LELEMMOL o
03MBBYMOzMONL oMb Hn. gLodEBnLVE, oM gndmMYds oYMPBMBL B7dNLBNYM ND BMBYEYDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgombn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MH YO0 of 3ob336
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOLDY BMBogzomn LOJFNOBMONL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdHn3nL BnBENBsMY 6 BMBo3otMN MNMYOYMYONL aBoLYdS30.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM ByzmML Bgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYL-IMNNYMNMONL  EOBYSMYdLL
3M3306090mM06, MMIMYONE IMEIMBN 0MNOB 3 33MNI30m. 39I39©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMoLMY 3MHabENyMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYINNS OZMYBS FMObENBML V3 EM3ZNBYBH3N SMLYdYEN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 M3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBIOSMNIM 3M3NMPdY, O3MEIMYOY, SPOMNIBENS V6 ZOBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN BNBBNLMZNL B3vEMOE v3MJsmMymN..

00 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBaYdIMBN vMNVL 30MYLYdNL o Lbss EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053000L Bompde bgdy 3ndmadn 30MmolL Logycomn MEOLINL boMgdy O BoMIMLEaIBL 3oL 3oLybnbLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYONLELE o Lb3s EHLHMYIBNYENN FM3MYBIONLELE YOMYBITMYML OE3Y.
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