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93mbmadngo

LogmedmMobm MgdgM3900: LodoMm3gMmL gfhmMzbyMo dob3nL
00bobdo, 2024 BmoL oMb MBOEOSMYMO LVYMNOIMMOLM
Mo®oM39d0 Bmoymo 4.5%-000 30dEnMmEse o 4.8 dmM o33
mmMmoMmn 3903000,  oydge, Bobo  3gLMVL  Jgomydom
M9®9M3900 0.6%-000 gondomo (+30.6 3mb o33 mmMoMn).
909M3900L 33MOMOdy P39380MYOS FMOIMMONL o LVdLB3IM
LOdHMMOL LogzomMybm M3gMoENHdL, dLY3g, Logomoyome, LYd-ob
LogoMybHM M3MOENJOLYE (NBIBMMBBENY baMBnLLVB3M3N Ndbydy
25 o3Momb).  0Boboob,  LYO-Bo Logomybhm  MyBHM3TdL
Ambyhommymo mgdtmm ovdodo. Mygnmobmmds 2024 Bemob domh3o
o v3MoMNL EVLLBYNLEN 500 JMBG o33 Mmool 7 HMbY,
98ommoLo LOBENL (999.9) BMByBHOMYMO mJm Fgndnbs, Mo
uoobmmadn  omnobo  Loghonodmmobm  MYdYM3300L  11%-L
39oa960L.

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

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F
fMgomymn 333-L dMo 7.5% 6.0%
333 gmo LymMdg (ppp) 22,481 24,844
833 gfmor LymMdY (033 $) 8,210 8,861
3mbLobmmgmos (Bmb) 3.7 3.7
00BMOENY, 39MomEnL dmem 2.5% 3.0%

Logfo. MyBYM3z7d0 (Bemno ©33 $) 5.0 52
80380. obgof. aRNE30Mhn (383-L %) 43% 4T7%
RoLISMYMO EHROEOHO (833-L %)  2.4% 2.5%
LobgMBBoBM oMo (333-L %) 39.0% 38.0%

Fitch/S&P/Moody's* BB/BB/Ba2
Bysmm: mBnEnomyMn 8mbs(303900, LoafMgnhnbam LLsarbhmyodn,
3omM@d & mvgofhn

*9obmgLo bosmMgohm Mynbhnbagdn

L9d-ab bogMnedmMmabm MydgMm3z9d0
3o o33 comemomn

6.0
55
5.0 $4.8
4.5
4.0
3.5
3.0
2.5
2.0
IS8 8E5539323QQJI]8F

Byomm: bgd
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QYO0 OvdLMN

LogdoMn3zaMmML BN6O6LOL LBBN6aLHMML Lobo®nbm mdmmogogngdo:
LogdoMmNzaMML BNBLBLMG LEBNBALHMMA 2024 BeMnbL 8 v3MombL 10-
Bnobn 30 b momob (11.2 3B o33 EMmMomMnL) mMEYbmdNL
00bRBoM3 OMBEYdN 8oyny. d30LMVB, BMmobmzby 1.5-xoM Fomomn
oym o Lodgomm 8gBmbomon LO3MMEYBHM goboizgon Bnbo
o9dEnmMbmob  dgoomgdnon  0.07033-000  gondompe ©o  8.363%
3goa0060.

oLY3Y, BNBSBLOMWY LEBNBALHMME 2024 BMNL 8 v3MOL 1-Bemnobn 20
Amb moMmnL (7.5 BB o33 mmmomab) mEybmdnL Lobodnbm
30MEIOYMIOION 3oyYnw. 930LMVB, IMNbmzbs 1.5-59M Bomomo nym
o LLdyomm TgbmBoMO LL3MMEYBHM 8obo33900 BNBY vYJEOMBMOL
Jgompdnom 0.29833-00 85330Mo o 7.860% 35008060.

nobmgLo opdanmbo ogyadnmons 2024 BMoL 16 o3MambL, Loog
7.3-6emnobon 75 3mb momnbL Bm3nbomymo momMmydymgdol dgbR3oMm3
MOMNZY30900 800YNJd.

LObOBNBM BoLNV6N JomomEydab B53mbozmNobmdnlL

LOboBNBM oLNV6N Jomomodn,

2024 6gmo
ao%mﬁ:l?éo ofmRyBon oMRYBOMON
300006mMdo @oboG?obn@oG 300m33900 3o@@gbg@gf>a
36 mofn 86 Mmoo BB oo
1 6eMod) 210 320 410
16owbo 963 2,395 7,752
3900
by 1173 2,715 8,162

Bysmm: BnbBLMS LBBNBALHM™M
* 2024 6oL ;gdyM3MNL Bam3omymdno

396bmM3ngmMgdmo 980LaL s IMmnbm3z6o bobodnbm

dfmyceon RobLOV6O JomomEgdab dmmm ogdzombyddy, A6
mofMo
6-003) 1-6amo 2-Bgmo 5-69mo 10-Bgmn 200 173
1%
150
10% 10
*
— 100 83
oot \0\ 40 45
. . 50 20 2030 30
o | . . —_— (mll =l N
8.1% 8.2% 0
N .
7.9% 7.9% 7.9% 6-0139 1-6gemo 2-69mo 5-Bgn 10-Bgmn
7%
0361-2022  mmemm03(1-2023  ——omm 5361-2024 = 980Loo = 3monbm36o

Byofrm: LYd Byomm: byd

dmbghomymo 3mmodngzob gobozzgon,

6m3nbomyon oo Mgomymo 9RgdhaMo gogsmomo

Bmaoymo nb6xmoEns o moMab gogamaomo 3ymbo 39MLYdO

30% 15% 180 180
20% 10%

160 160

10% 5%

0% 0% 140 140
-10% ->% 120 120
-20% -10%

30% 5% 100 100
cerrooee 00 ENRNARY 50 5
(o} (o] QO D 5 o E W E V¢ - —
2R H28228882%5385385 TSNP OOP @220 QRANAA A

© g9 6§93 849 693 o ® 2 %ro 00 -0

USS$/e LB, 39MLO, %-M0 B3MOMYdS B/6 (- 3oBYsfgds) (Bufrisb. MgMdn) 2 o 2 e 52 828 S g g E S g e
m— 0B HoMPMO 3Mmabhn3nL 8obo3zgmn, % (Bomg. mgMmdn) < c < c < 5
Boymo 06x3mMsE0s, % (Bofs. mgmdn) 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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Jomoymo g3Mmmdmongs3ngdab doMocmon dmb6oEgdgdo
Mgohnbggdn
399mad3900 30mMyBo ameggg) 0, 393m60 6'::‘:23‘0;: @;?;:g:b (Fitc;//sSf;I;/el;llood bo:i:;;?m 36?;?3?)‘;%': o, £-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 92.94 6.55 174.57
GRAIL 06/28 usbD 500 4.000% Apr-21 Jun-28 BB-/BB-/- 90.48 6.65 22614
GEBGG 111/8 PERP UusD 100 11.125% Mar-19 n/a B-/-/- 100.49 12.82 300.30
SILKNET 01/27 UusbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 101.27 7.85 269.73
TBC 06/24 UsD 300 5.750% Jun-19 Jun-24 BB/-/Ba2 99.76 6.98 160.67
TBC PERP usbD 125 10.775% Jul-19 n/a B-/-/- 100.35 13.20 458.37
o & ogoMbn Mmammz BoBygebn 896g350Mo /06 dmBoBnmy
Byomm: Bloomberg
Jofoymmo segnmmdMnzn mdmngs30900b dofmooven dmbs393700
fM9go®nb3gdo
390md339%0 3omydo a(:?ggg) % 393m60 i'):::giﬁ: @;?;?;:b (Fitc:h/sscﬂ;l:’)/e I;/Ioody/ LO3gomm gobo 36:);2?)‘;?: %
usD
Bakhvi Hydro Power UsD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Lisi Lake Development UsD 12 6.50% Dec-21  Dec-24 -/-/-/B+ n/a n/a
IG Development usD 15 8.50% Jul-22 Jul-24 -/-/-/- 99.87 8.75
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.98 8.50
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22  Oct-27 -/-/-/- 99.99 7.00
Lisi Lake Development UsD 10 8.50% Dec-22  Dec-24 -/-/-/B+ 100.00 8.50
Geosteel usD 15 9.00% Apr-23  Apr-25 ~/~/~/~ 99.98 9.00
Silk Real Estate usD 20 9.00% Apr-23  Apr-26 -/-/-/- 99.99 9.00
Tegeta Motors UsD 20 8.50% Apr-23  Apr-25 -/-/-/BB- 99.66 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-/-/- 101.17 8.19
Silk Real Estate uUsD 20 9.25% Sep-23  Sep-26 -/-/-/- 101.14 8.63
Prime Concrete UsD 7.5 10.50% Sep-23  Sep-27 -/-/-/- n/a n/a
Austrian-Georgian UsD 15 9.00% Oct-23  Oct-25 -/-/-1- n/a n/a
Development
MFO EuroCredit usD 10 9.50% Dec-23  Dec-27 -/-/-/- n/a n/a
Geosteel ushD 5 8.50% Dec-23  Dec-25 -/-/-/- 99.57 8.75
IG Development USD 20 8.50% Dec-23  Dec-25 -/-/-/- 99.56 8.75
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.67 7.25
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.57 7.25
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.43 6.50
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.55 7.25
GEL
Vian (Evex) GEL 50 Ref rate + 3.10% Nov-19 Nov-24 -/-/-/BB n/a n/a
Nikora Trade GEL 35 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a
Nikora GEL 35 TIBR3M + 3.50% Nov-22  Nov-25 -/-/-/BB- n/a n/a
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B n/a n/a
Tegeta Motors GEL 150  TIBR3M + 3.50% Dec-22  Dec-25 -/-/-/BB- n/a n/a
MFO Crystal GEL 25 TIBR6M + 4.75% Dec-22 Feb-25 B-/-/-/- n/a n/a
MFO Rico Express GEL 130  TIBRID + 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 TIBR6OM +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 TIBROM + 3.50% Dec-23  Dec-25 -/-/-/BB- n/a n/a

aomMb & Mogombn MmgmME Bodyzo60 396935090 0o/06 dmBoBamy

Byomm: Bloomberg, domd & onogofhn
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MOMNZVRNJ00

93MmmdmM0go30g00 (898mbLo3MNs6MdL)
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12%
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4% —— Silknet 24 & 27
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—— BOG perp
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G P NN N G TG
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Byomm: Bloomberg

3mM3mMmoGonmo boxshm mdmogs3ngodal 6sdmo, denb

msfo

EmGEL USD ®EUR
1,949

896

-

528 %95 57

364
226 221

_":'_
-.-x-m.

2016 2017 2018 2019 2020 2021 2022 2023

Bystm: gom & osgomhn

3mM3mmaBGonmo boxshm mdmoags3ngdal 6sdmo

LadGmMyxdal doby3z0m
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

55 1.0 LogdoMongzgmmbL  d0630L 33y20L
50 09 (BGEO LN) odgngdn onbymo
Zc5> 8'3 49.50 OMohobym o2 N1e10)
35 06 LHOMMNB33n (GBP), -3.32% Bnby
322 05 330fMoLoot  Jgoofmgdoon o -
20 0.4 4.44% aoLym 039LMV6
15 03 39000Ngd00. 309MmdaL
12 8'12 3AMEYMMOSd 262 vmob  vgd3nedy
0 00 3oho dgoanby, GBP 48.80 - 51.50
SESERRRRRETERTRRRRGSN SIS AITIARII ©00300mMb3n.  dmemm 4 330M0bL
25988523835 UB3E 532050896985 38%¢%
3 6§02 ECcB 2392355632356 505g287 806303MmmdLJ0, LoByomm
m— BmEnmmds, 36 (Bof3. moMmdn) omoymo 304Mmmodnl AmEymmdLd
— dmmm BoLN, BIBH LhoMENNBaN (Bofzb. ofdn) 62 5onoLn OdBOO 800@6060.
Byomm: Bloomberg
00000bL0 606300 33900 (TBCG LN)
55 10 0000L0 30630L $392%30L (TBCG LN)
ig 07d30900 onbyMyo 30.75
i °8  dfmopebam @b LdoMmmNEado
338 0.6 (GBP), -3.61% Bobo 330MoLoob
5 Jdgogdoo o -4.35% gobym
20 o4 0130LMVB FgoMydom. Fogdmmdnb
15
10 0.2 AmMEnMmMOLd 145 v00b  ogd3nody
c5> oo 3o®n 8go00380bv, GBP 30.25 - 32.00
SEERE OO0 000 0RRRRYNNINNRRTI ©00o30Bmb3n.  omeam 4 3300l
1995585089508 5558 B UBRREERS5895  oob0oammodn  Lodpowm
. 3m3mmos, 36 (BoMmsa. cgmdn) @@03@0 308’&)(“@0[) amea@mboa
— Ommm goLN, BI6H LHYMMNBaN (BoMmEb. Mofdn) 54 5onoL0 OdBOO 800@6060~
Byomm: Bloomberg
LogdomMnzgmMmmbL godndhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
. 035 0930900 onbyMmo 13.06
0 030 ofohobym Rddh LHMEMNB33n
5 0.25 (GBP), -0.31% B0bo 330MoLoob
. 0.20 Jgeomgonm o +1.08% gobym
. 015 039L;06 FgoMmydno. 3ogdMmdnL
, 0.10 AmEnMmmdd 181 ool vdEnedg
005 390 3gowanbs, GBP 12.90 - 13.50
* meemosesseegaaaRRRRRRRNNNNNNNRNRRRREAY  ©0030Bm63n. dmem 4 3ofab
%%Eg%%%@ §§§‘§§(§%§§ éfg’%é ggﬁé é‘é%é g%? é‘éﬁé %g? g%% 8o63030mmdL30n, LOBPOMM

. 3 Enmmos, 36 (Bofnga. mgfdn)
— O BoLO, BY6EDH LHIMMNBEN (BofEb. MoMmdn)

Byofm: Bloomberg

MoyMmo 309MmdoL BmEyMmMOLT
62 5oL vFE3NO ByoEaNbo.
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dM3IMbLO3Mg 93MmM30L d063900

P/E P/B

®0gf0 oo °g§g:b f;‘f:g’ ‘;‘:&f’ (:3/; . 6@&;3? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4950 2257 41.4% T7.4% 245% 436x  487x  469x  119x  na na
TBC TBC GBP 3075 1703 37% 37.9% 87% 478x 457x 377x 115 na na
Halyk Bank HSBK usD 1770 4,827 37.6% 46.0% 168% 257x 276x 2.84x 0.72x 0.85x 0.73x
Akbank AKBNK TRY 5670 294,840 72.2% 210.0% 553% 2.86x 4Tx  276x 0.90x 109x 0.81x
Garanti GARAN TRY 7460 313320 492% 1462% 27.8% 2.84x 430x 242x 1.00x 1.07x 0.80x
Isbank ISCTR TRY 12.84 321,000 30.4% 161.4% 37.4% 3.23x  394x 2.55x 0.87x 101x  0.74x
PKO PKO PLN 57.80 72250 487% 927% 149% Tlhbx 729x  7.64x  139x  142x  136x
PEKAO PEO PLN 180.45 47,363 60.0% 99.9% 18.7% 6.07x 7.67x  8.45x  132x  150x  1hbx
Millennium MIL PLN 9.56  M597 424% 871% 144% 17.78x  415x  5.05x  147x  154x  1.27x
Mbank MBK PLN 68720 29182 542% 100.8% 28.4% na  7.04x  658x  1.65x  178x  1.47x
BRD BRD RON 2090 14,565 32.6% 60.5% 16.6% 7.62x 10.33x 10.27x  142x  153x  1.4bx
??onnc;vanio TLV RON 2795 22322 22.6% 602% 152% 7.76x 8.57x  7.b4x  1.82x  154x  1.32x
Komercni KOMB CZK 871.00 165,533 292% 15.4% 202% 8.76x 1113x 10.68x 1.09x 1.27x 1.25x
Mean 6.67x 6.21x 580x 123x 1.33x 1.75x
Median 5.43x 4.87x 5.05x 1.79x 1.42x 1.27x

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
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJ6sL gobboMmymon, MmMmamMME B9 O30D9d 06 3MNYBHYONL BMBNE3Y W6 AMB3]3Y Mondy
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJOYMId0LINZNL O oM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEHdNLM3NL.

oM@ 96 0ogoMmbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBOMYMO dJHN3MdY LuJoMNZIIMML doBOMDY. ©8 EM3Y3IBHNL FMIYMMNMYdY
39M3309mM0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mbom. 30MydL, MmMBgmMmomy FREIMOYMMMOS3n3 b EM3Y3a6ho
SMBMARBYOY, domM® 96 vgoMHNLELE FMgcbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJFYEIOL Bom Bndofno. gL EMAIY3I6HO of vMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
030, LobyMBBABML V6 Lblw MVN3y NYfMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, byMINLLBILMIMdL
06 8o0mygbgdy 306MBOL VB MYaYMOENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3oMNE]dIdN) 3oB3NMVBMYdLE dODMYODY V393TNMYdYMNL 36n3369MM306 MNLEZMVE o 3xYyx3MOSLANSE v
390dmoods o 0ymbL y39moLo30L gLoBgMNLA. V3 EMAIY3IBHNL Bn3MYd3s 30fxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY3aHNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMmB3YBHdYMn by 0Yy3bgb ™v300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3zs d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRIOT0, OJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3YMLOL MALZN.

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 BoMEEYBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBO3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oML 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3Ybhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBamN oM BomMBmMoagbL LodomMnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMma, o
06 0ogombobL o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOSMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmmBb doocn LosyomomMn EVIMYINEIOIMN 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,
3MRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMYOLDY MONTY DNVBNL VB DMl Bndofnoc, Mm3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdVE, v3 EM3Y3I6HNL V6 3oL FnbosmMLNL MVnNdg 8odmMmygb9dnL ByEIaaE, vB6 MVN3xBsNnMLE P3v330MEHOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb ngf, ©d EM3NIBHNL Loyrynd3zgMd].

08 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MNMYOSOL ghHYmMdNBYdNL 8oM3y o domd 9bc
030MBL ofn ©gdaL MVNTy ZoMEIOYMIdY 3 EM3Y3YBH30 MLYOYMN NBBRMMBOENNL gobObMYdOL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofma. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3nban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmELLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3Y396¢H3n BMEY3YMO NEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO 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 dodmbohmn o6 BognMNLBLEY30 v NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oM0MOLEM30L O BoMBIMLadbL BbmmMmmE gomd 96 MvgeMHNL Jno 33tMI30L BEBNML. BMLYBMYOYON, 3INMEBMDHON S BxRVLYdYON, MIMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRBaymNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMmMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbmE, BoagMod ofm oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
03MBBYMO3MONL dofMobhn. gLodsBnLVE, oM gndmMYds OYMPBMOL B7dNLBNYM ND BMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgoMbn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MHYON of 3oL3936
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboH ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNEBMOBY 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
3M3306090m06, MMIMYONE IMEIMBN 0MNLB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MMHabENYMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYINNS OZMYBS FMObENBML V3 EM3NBYBEHTN SMLYdYINN 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.

33mo39%0:
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