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93mbmadngo

LogoMmgm zogdMmdo: LogLHOHNL dMbLEYgd0m, 2024 Bmob 3onL3N
LogmbnL gdL3MM BN BeMmoyv 5.7%-00n 3ndEnMs s 510.8 ML
033 ommon 89oanby, Bnby c30L 12.7%-0060 3eMydnL 393ga.
0d3mMpo  Bmopho 4.9%-000  393@nfe 1.3 9o o33
mMMoMod), Bnbo ™3980 oxnndLoMydymMma 13.8%-0000 dMENL
J90oa. Jgaao©, Logodhm EoBOEnho  Bmoymo  4.4%-00
39330MY 754.6 3B 033 commofb gondhmmeoy.

s00Mmo, 2024 BmobL  0obzoM-3onbdn, Logodhm  IROEOHO
Bopmo  7.1%-000  gondomy o 3.9 dmMe o33 Mmoo
Jgoanby, Moasd gdL3mMhbo 9.2%-00n 3o 2.3 M o33
mMmMoMody, bmmm nd3mMdpn 0.5%-00 gondoms o 6.1 I
033 ommomb goyhmmo.

3ofodnmn ygbmyMo 0635LH0ENJd0:  LodLHOHOL BaboLBMN
dmboEgdgdnm, 2024 BmobL | 330Mdom3n  Logomongzgmmdn
aobbmMmEngmodymon 3ofmodnmn n3bmyMo 0639LHOENYON
Bomoymo 64.4%-00n 3033ne o 2014 3mb o33 mmomn
Jgoanbo. ombndbymo 3933nMgds  gobodnfmods  LovodEom
3030homnbL 39830M0d0d (-46.6% &/6), Mog aobymmo Bemalb domomn
0odnon  nbLByde (2023 BEAL | 330MBHomM3n  gobbmMEngmMew
Indorama-bL 3ngfn MPLMO30L VBMHNL FgLbyn3v) Y MyNB3aLEHNENNL
3M33mMbab®hnL  Bmoymo  17.3%-00630  30M90d0d. 03oLOVG,
Hagd6039Mo© LOLRNBSBLM LyJhmMMnL Nb33LHNENYONL 83330MNdODY
893mMoby 3gmbo ©375Mny 0ob30L BoLYnE3LL.

2024 BmobL | 330Mpom3n yzgmody Jgho 3oMmpodnmo ygbmymo
0639LMHOENY aobbmMEngmes 393098 Lodbhmtngd3on:
amMaddmmabamagnnl 3oBmegds (78.7 3mb o33 ommomon, +21.4%
B/6), 3odfmdy (39.5 dmb o83 comofn, -56.5% 6/6), hfMmobL3mM®N
& ©oLoBymdgds (38.8 3B o33 momn, -10.4% 6/6) ©o
©03039303000mn  IMYBzgmmds  (25.3  3mb o33 ommoMo,
-88.8% 6/6).

30M3om 330Mbomdn n3bbznmabn Nnb3gLHMMN J30ybadn nyz696
oyhgdooo (424 9mb o33 mmomn), Rgbgon (415 3mb o33
mmMoMmn), 0383 (33.7 b 33 oonmoMmn) o bnymMmoebrgdo (33.7
3b 33 mMoMn).

LogoMmydm 0bhgM3z3630900: 2024 BobL 11T 0360LL 9MM367YM3L
006330 LogoMybdm ondaombdy 60 b 83 MELMN  goynv
gfhoggfon dbbzomMmo  HMOBBOF30g00L  Booav  dVdMOL
3mMmEnboddg yomymxynon go3mgbol d9330MndnL 3ndbom. gL
nym BogmbL 39-3 LogoMyDO™M  oPJENMBo  EMEMLMNL  goyn30L
dndofonymgooom (bym 168.7 3mb o33 ommomn). o3oLVD, LYd-0
n3bmymo 30mMyHnL B3nbs 373LYNEIJMO NnYM NOBZM-d3MNM30n
BMatch 3mobhaammdoedg 286.6 3mbB o33 ommomolb mgbmdom
(BooboL  BmMboEgdn  bgymMdnbLobzmdn gy ofn  oMNL). 3oL
8oM30mMnLBNbydOM, LOo-0 nEbmyo 30mMyhoL 6300600
3938byn3gmMmne 20 3MB o33 mMmMoMnbL mEobmdno Bl
©oLLVBYNLNEVD, Rggbn dgxroLYdNO.
30bmgm obowme d60336gemzs60 9¢ymdoBads 53 @3B0l dmem 33HEbY.

330Mnb 3ndmbom3zo | LogoMmnzgmm
17 0360L0 2024

23mbm3dngyMo nbonzobhmMgdo

2023 2024F
MosmyMmn 333-L B 7.5% 6.0%
333 gMmo LyMdg (pppP) 23,344 24,648
333 gfnon LymMdg (033 $) 8,210 8,616
3mbLobmmgmos (BmB) 3.7 3.7
0bxmMOENY, 39MomEoLb Ommm 2.5% 3.0%

Logfo. MYdYM3aON (Bemnco w33 $) 50 438
8080. 0bgofm. egxnnEoho (883-L %)  4.3% 5.6%
RoLISMYM0 EIBROEOHO (B33-L %)  2.4% 2.5%
LobyMBBo@M oMo (333-L %) 39.2% 38.4%

Fitch/S&P/Moody's* BB/BB/Ba2
Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,

8o & mogombn
*nobmobo bozMmyndm Mynbhnbagdn

bogogfm Egx0Eod0
1,000 100%
800 $758 o0
600 s 60%
1 1 ] 40
400 \/ \ l N H 40%
® [}
1 & Le /\
200 oo\ 1 20%
| 111"} '\l
°
0 = «J Ua 0%
4149

-200 -20%

o= BmM0YMO Y%-(M0 33MOMYOS
Byofrm: LogdLbhohn

3ofodnMo ygbmyMo 0639LH0ENY00
LaddhmMgdab dobgznm, 1Q24

Lbgzo om. 969Manab

9.5% 3n0Bmegds
©0803930390 ‘

39.1%
8foBaom
12.6%

$201.4
dmb6

HMBL3MMBO
19.3%

19.6%

Byofrm: LogdLhoho
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QYO0 OvdVMN

LogdoMN3aMML BN6O6LOL LEBN6aLHMML Lobo®nbm mdmogongdo:
LodoMN39MML  BNBSBLOG LLVBNBALAHMME 2024 BMobL 11 0360LL
10-B6m0obn 30 36 MomobL (10.5 36 v33 mMMLMoL) MEHbMdNL
09bRJM3 dMBEYON doyno. d30LVD, IMnbmaby 2.3-59M Fomomo
oym o bLOFgomm 3gBmbomn  LodMmEgbhm 3obvizzgon Bobo
099JBE0Mbob  Jgomgdnon  0.07733-00n 3ondoms o 2.077%
Jnoanbo.

LogdoMN39MML  BNBSBLOG LLVBNBALAHMME 2024 BMoL 11 0360LL
1-B6emnobn 20 3mb MomnbL (7.0 3mb o33 mMmMomMmnL) mMmEYbmdNL
09BbRJOM3 dMBPYdN 3oYnv. v3oLVL, IMnbmaby 3.0-9M Fomomo
oym o bLOFgomm 3gBmbomon  LodMmEgbhm 3obozzgon Bobo
099JB0Mbob  dgomgdnon  0.11533-000  Jg33nho o 7.948%
Jnoanbo.

1obmobLo vydEoMbn vanadnMny 2024 BobL 11 0360LL, LooE
7.1-B6em0obo 75 3mb Mmool BmBnbomymn ;mofgdymadolb dg6R3oM3
MOMNBZO309d0 3oNYnIdY.

LObo®N6M obLNVbN Jomomodn,

2024 Bgemo

309m33900

300006mMdo Banaly

©3MRIBNMN ofhgboemo
399mM33000 39O

@%L;Eég&lirgoﬁ 36 mofnn 86 mofmn*
1 B6Mod) 290 240 410
180wy 1,410 1,935 8,022
Shloly)
by 1,700 2,175 8,432

Bysmm: BnbsBLEMS LBBNBALHM™M
* 2024 6oL 8o0LNL BamBomgmdno

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL 396bmM30gmM9dmo 980LNL s IMmnbm36s bobodnbm

*
>‘<. 401 20
8% . . *

32

afmycoon RoL0V60 JomomEydob dmmm vgdEnmb670dgy, dem6
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Byofrm: LYd Byomm: byd

dmbghomymo 3mmodngzob gobozzgon,
6moyMo 06xmMoEns o MoMab gogamomo 3xMbo
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308600 B9LdMIB™MMDAL 33000 808mborngo
17 0360L0 2024
Jofmoymmo g3tmmdmongs3ngdab dofMomon dmb6o3gdgdo
M9gn®nbggdn
399md33960 30O ameang: 0, 393mb6o0 6':3:223‘0;: @:’3;;:;:[) (Fitc://sS:;I;/el;llood bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 usbD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 91.39 7.85 325.45
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.14 7.49 340.16
GEBGG 9 1/2 PERP UusbD 300 9.500% Apr-24 n/a B-/-/B2 97.77 10.07 605.58
SILKNET 01/27 UsD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.88 8.42 405.70
TBC 10.775 PERP usbD 125 10.775% Jul-19 n/a B-/-/- 99.91 10.85 549.55
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 95.30 10.99 662.34
TBC 10 1/4 PERP uUsD 300 10.250% Apr-24 n/a -/-/B2 98.40 10.64 654.68
oM & Mmogombn MmammE BoByzobn 89695900 0o/0b dmbBoBamy
Byofrm: Bloomberg
Jofmoymo segnmmdMmnzn mdmngs30900b dofmocon dmbo3gd300
fM9go®nbggdo
390md339%0 3omydo a(:?ggg) % 393m60 ab‘)::::'ioq?: @;?;?;:b (Fi1:<:h/sS‘:8:,F‘:{a I;/Ioody/ LOTYom gobo 35? ;22;?: %
usb
Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development UshD 12 6.50% Dec-21 Dec-24 -/-/-/B+ n/a n/a
IG Development usD 15 8.50% Jul-22 Jul-24 -/-/-/- 99.92 8.75
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.97 8.50
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22  Oct-27 -/-/-/- 100.00 7.00
Lisi Lake Development UsD 10 8.50% Dec-22  Dec-24 -/-/-/B+ 99.99 8.50
Geosteel usbD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.99 9.00
Silk Real Estate ushD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00
Tegeta Motors uUsD 20 8.50% Apr-23  Apr-25 -/-/-/BB- 99.77 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-/-/- 101.08 8.19
Silk Real Estate uUsD 20 9.25% Sep-23  Sep-26 -/-/-/- 100.91 8.63
Prime Concrete UsD 7.5 10.50% Sep-23  Sep-27 -/-/-/- n/a n/a
Austrian-Georgian uUsD 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 usD 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
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.25
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 6.50
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 7.25
Tegeta Motors EUR 10 6.75% May-24  May-26 -/-/-/BB- n/a n/a
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 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-25 -/-/-/BB- n/a n/a

oD & ogoMbn Mmam3 BoBygebn 8969350Mo /o6 dmBoBnmy

Byomm: Bloomberg, dgomd & onogofnhn




) 8> 80>85/00

308600 BILOJWMIO T MBHOBL

LogoMmonggmm
330M0L 3n3mbomao
17 0360L0 2024

MOMNZVRNJ00

93MmmdmM03z930900 (858mMbLO3MNEMdL)

16%
14% Georgia 21 & 26
12%
——GRAIL 22 & 28
10% .
8% —— GEBGG 9 V2 perp
6%
4% —— Silknet 24 & 27
2%
——TBC 10.775 perp
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298899330 S T S A N S R G SRR RRRNN SIS
OOEE CO £,0DOOPIAEE SO ETVOONDOOEE CO OMOOEE SO £,TDODMOVEE SO TBC 8.894 perp
385 a BUEE8E 5 HI0 P85S 5 B2 oa 30 CHOORE 52 60 34 BRSO RE B¢ £838 &

Byofmm: Bloomberg

3mm3mMmoGonmo boxsmm mdmogs3ngdol 6osdmo, denb

mafo
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Byotm: o & osgoMbn
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Byofnm: gom & cogsmbn
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0930900

LogdoMmongzgmmbL d0630L 33930 (BGEO LN)

55 1.0
50 0.9
45 0.8
40 0.7
- 0.5
20 0.4
15 03
10 0.2

s 0.1
0 0.0

SECEReE@EReeee00099 NRNRTRARERLY

. 3mEyemoy, 36 (Bofngz. mofdn)
— O M 3oL, BYO6DH LHIMMNBE0 (BofmEb. MoMmdn)

Byofm: Bloomberg

000060L0 60630L 339030 (TBCG LN)

LogdoMongzgmmbL  d0630L $3n20L
(BGEO LN) od3ngdo onbymo
37.90 oModHobym 2 N1e10]
LHoMMNBa3n (GBP), +1.34% Bnbo
330MoLVb  JgoMmydoon o -
19.70% aoLbym 0139LM6
Jgomgdno. 304MmdnL
3mMEYMMOS3 1.36 domom©b
0gd@3nody  dghn  Jgoandbs, GBP
36.35 - 39.10 00030dmMB3n. dmmm
4 3300 8906303MmmMoL30,
Lodpomm  EEopMo  30dMmdoL
AMEnmmood 164 somobo  ogdEoo
Jgvanbo.

0000L0 30630L $39220L (TBCG LN)

55 1.0
ig os Ns[Clelelele) onbymo 23.70
40 ' ofmobobym @bd LEHYMMNba3dn
338 06 (GBP), -6.14% Bobo 330fMoLboob
25 ok JgoMmgonm o -19.66% 3oLym
212 ' n39LMV6 FgoMmgdom. 3odmMmmonbL
10 02 3mEYMmmood 557 vo;olb  ogd3nody
: oo 08200 389oanbs, GBP 23.00 - 25.80
SEbEEEREReee 000 RNASRNYNERRRRRIS ©00300MB30. dmm 4 3gofn
%%L‘g’?é%é %g%é g?%%%Eéﬁ“’é?E%é gg%%%?é%% 8006303MmMoL30, LOdPomm
B M3y mdS, Bk (Bsfs3. pfdn) ©O0yto 304Mmonlb ImEymMmmodsd
— OmMm BL, BY6H LHyMMNBan (BofmEb. gfdn)
87 001oLO vJd30Y FgoaNbY.
Byofam: Bloomberg
LogdoMmonzgmmbL 3odohomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
1 035 07d30000 ponbymo 8.64 dModhobym
10 030 RY60H LhgMnb33n (GBP), -0.69%
8 0.25 B0bo 330MLEMVL yoMYdono O -
o 020 20.00% aobym 039LOG
4 2:1(5) Jgomgdoo. 304MmdnL
5 .08 AMEnMmMOd 93T vovlb  vdEnedg
o 0.00 dgho 3goanby, GBP 830 - 8.72
ppEeeeeessg0e00e RN RN RRRNRRRRRERRISLY ©05358mB30. dmemm 4 330M0b
%@Egﬁ%%%??@%%%%%gﬁ%%%%@ 8%%%%%%%%?;3&%%% 806303(mmdL30n, Lodyomm
B 3 EMOS, BnG (Bsfsa. ofMdn) 0o 30gfhmonlb ImEyemded

— Omm 3oL, BY6DH LHIMMOB30 (Bofsb. MgMmdn)

Byofrm: Bloomberg

168 0oL Vg0 Fgoanbo.
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dM3ImMbLO3Mg 93MmM30L d063900

P/E P/B

603060  3omybo °g‘§‘l’):b ";'f:g" mgol (:3/; . 6@&;35} 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia BGEO GBP 37.90 1,728 9.4% 29.4% -47%  4.36x 3.65x 3.68x 1.19x na na
TBC TBC GBP 2370 1313 -14.6% -54% -163% 478x 3.90x 3.24x 115  na na
Halyk Bank HSBK usD 1746 4761 221% 307% 152% 2.57x  2.75x  2.71x  0.72x  0.84x 0.72x
Akbank AKBNK TRY 6110 317,720 59.4% 232.6% 67.3% 2.86x 4h42x  2.89x 0.90x 12Ix  0.87x
Garanti GARAN TRY 104.90 440,580 67.8% 257.8% 79.8% 2.84x 4.85x 3.29x 1.00x  143x  1.04x
Isbank ISCTR TRY 1618 404,500 68.4% 205.5% 73.2% 3.23x 457x  2.92x 0.87x 125x  0.87x
PKO PKO PLN 5730 71625 158% 61.0% 13.9% T1l44x  6.99x  7.09x  139x  140x  1.31x
PEKAO PEO PLN 155.75 40,880 4.6% 391% 24% 6.07x 652x  691x  132x  128x  121x
Millennium MIL PLN 8.02 9729 -1.0% 701% -4.0% 17.78x 3.68x  423x  147x  136x  1.13x
Mbank MBK PLN 585.00 24,842 87% 484% 93%  na  483x 559x  165x  1.65x  1.24x
BRD BRD RON 19.00 13241 7.7% 522% 6.0% 7.62x  9.04x  934x  142x  139x  13x
??onnc;vanio TLV RON 3150 25158 33.7% 842% 29.8% 7.76x 8.66x 822x 1.82x  175x  1.50x
Komercni KOMB CzZK 763.00 145008 7.2% 13.8% 53% 8.76x  9.45x 9.15x 1.09x 1.16x 1.14x
Mean 6.67x 5.64x 5.33x 1.23x 1.34x 1.12x
Median 5.43x  4.83x 4.23x 1.79x 1.36x 1.74x

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

0L EM3Y3a6¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart™), MM3gMoE oML LL LogdoMmm3gMML dB630L 8YRNL ("anwn™) Bazmo, Logyomgds
o dM3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbyMMBsEnm BnHBxONLOZNL L BoLBn BobLYBYON 3MB3660700LEVE VBMYINEIdM. QL
©M3N396H0 ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJBSL gobboMmymon, MmMmamMME B9 O30D9dY 06 3MNYBHYONL FMBNE3Y Wb AMB3]3y MondY
0dh03900L Yn3z0LM30L V6 3oynEINLMZNL, 6 8OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BoBamMN vt JB6NL Lo®yd3aML 3MBHMOIHNLOZNL 6
30MEJ0YMId0LINZNL O VM BgndmMyds gobbamymn nymbL, MmamMmE MY3MBHBEN MONdy dLEL3LN JBgEIdNLM3NL.

oM@ 96 0ogoMbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBSMYMO dJHN3MdY LuJoMNZIIMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309M0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdoMmymon oymb 306mbom. 30MydL, MmMBgmMmmy FREMOYMMMOS3n3 b M3Y3o6ho
SMBMRBYOY, domM® 96 vgoMHNLELE FMgNbmM37dVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJFYEYOL Fom Bndofno. gL EM3Y3I6HO of SMAL
83060Mobymo 3o3MEIMYd0LMN3NL, 3nMEV30nM 86 NMNdVE, V6 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fMBYmMNE oML Mondy
030, LobyM3BOBML V6 Lblw MVN3Y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNABSENY, baM3NLLB3LMIMdL
06 8odmygbgde 306MBOL Vb6 MYaNMLENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdSL v3a3oMN
0pMoLENIEN0L BoMmamMyddon.

0639LHNENYON (06 BMIMYZOENVBN 3oMNE]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEZMVE o 3xyYx3MOSLANSE v
390dmoods o nymbL y39moLo30L JgLoBgMOLA. V3 EMAIY3IBHOL B03MYd3s 30fMxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY39HNMYd0N,
MM3YdnE 3o 30oRBNvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBSMIMILDY OYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndmMadn
30fMgdn EoMB3YBYdYMN Yoy 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMOd96 MNL3YONL FgRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
80630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MMNBHNIPMNO O J3MBMBN3YMN SMBLEBHBdNMYMMLY, Lbas d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOT0, OJHN3900L BIEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MOLZN.

aomM@® 96 MvaombnbL o6 F3nRNL MMBYMNTy BY3zMOL V6 docn EoMyIHMMIdAL, MVBEFIMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBboomMms Mondgy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 vMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMB3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMIBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO v3 EM3Y3IBHNELB) o oM Bgndmade Bobdy EoYMEBMOL. gL M3Y3Y6hn oM PbY
8960bnmadmEgL, MmammE dodMIdnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BB oM BomMBMoagbL LodomMnmMydMng, LonB3gLHNENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogoMbobL o6 533x30L MMBYMNBY BozMnL vb Bomn oMaIbHMMISdOL, MBEBBMMAMIdNL, BOMOMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom Roodofmmb doocn LosyomomMn EVIMYINEIOIMN 33MMIZS S F9RVLYOS v3 MA3Y3Y0H3n gobbomMmym
LOZNMbYONBE  V338nMYdN. B9dnL3NgMn  LONB3LHNEBNM  BoEVBY3DHOMYdS BnMadymMmn ybs 0gdbolL dbmemme 0b3zxLHMMNL  3nfon
39bgmMadno. 306MBNL MVBOb3VE, 3ot 9B MvgIMbN Vb F3YRNL MMIgMN3g By3zn V6 doon NMIJHMMYdN, MVBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY HNVBNL VB DMl ndofno, MmM3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdLE, ¥3 EM3Y3x6HNL V6 oL FnbosmMLNL MVNdg 8odmMmynb9dnL ByEIaVE, vB6 MVN3YBsNMLE P30330MEIOMPIL V3
©M3n396MHL, 06 Mndg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb ng, ©8 EM3NTIBHNL LoyryndlzgmMd].

00 EM3n396®h3n oMLYOYMN NBBMMBVENS 9J393Y0oMYds Fg3MBIYdLL, LMYMYMBLL O B3MNMYOSL gHYmMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIONMIdL v3 EM3Y3YBH3N MLYOYMN NBBRMMBOENNL gobObMYdNL V6 vJdHYsMYMMONL FgboMRYBYONL Bndofma. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3cnban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3TMNMYdY ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nomnmnb dg93amd, MmEoLLE gL M3Y3I6HN PIOBLLIBIMVE gobsbmMEY, 86 MM3B vd M3Y39x6H3n IMEY3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3Ha, MMEILLE BoLN FnBMEYdS FMbL, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNNJdYO MoMOMnL 93©IaE.
8oM® 96 M03MHNL V6 F3IBNL MMBgMNT BH3MNL V6 Bocnn NMIFHMMHONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAYZMISNL Vb v8bhHYdNL Bng
of 3o3939mMo Mondg MB3YBYOS o6 doMIBHNY, v330MoE dodmMbohmn o6 BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMVE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYIN NBBMMBS300 S 3oFMNG3ymmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYEnE bamMBnLLBB3EMIN nym 3odm3930L
oMMoLEM30L O BoMBIMoaxbL BbmmMme gomd 96 MvgeMHNL Fne 33tMI30L BEBNML. BMLLYBMYOYON, 3INMEBMDIdN o BxRVLYdYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRbaymNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E395mmML FghymonbyonlL 8ofmgdy. FgLody BboMoL 3POMNNZOENIdN, 33MNIZION O 3odM3NNbaxdn dmasoE oA39BdL, MMB vd M3Y3x6Dh3n
3mE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbmE, BoagMod ofm oMLYOMOL o3 BMBoEYTd0L LELEMMOL o
03mMBBYMO3MONL dofMobhn. gLodsdnLVE, oM gndmMYds oYMPBMBL 67dNLBNYM ND BMBYEYDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. M3 o
06 0vgomhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, BMAY3MIdN o6 ©33bMHYON of 3oL33H6
Mondy MB3P69dL 06 FoMOBHNBL, V330MoE BodMboH ML Vb BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOLRY BMBogommn LOJBNObMONL
3MmMabmd0MYONL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdhHn3nL BNBENBLMY ©6 BMBozomNN MNMYOYMYONL aBoLYdSB0.

3omMdb 06 ™ogomMbL o 3YIRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EOBYSMYdLL
3M33060790mM0b, MMIMYONE IMEIMBO 0MNSB 3 33MI30m. 3JI389©, 0639LHMMYOTS P6EL NEMEBIL6 NBHYMILMY 3MHabENyMN 3MBEBMNIHNL
FgLobyod, MMIGMLBE gYIMNNS OZMYBS FMObENBML V3 EM3ZNBYBHN SMLYdYENN NBEBMMBBE3NNL MONIIDHYMMOSD].

09 EM3Y396HNL ©6 3oL BYONLBNgMN BOBNMNL PBYdSMNIM 3M3NMYdY, OZMEIMYOY, SPOMNIBENS V6 OBIYTMMYONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN BNBBNLOZNL B3vEMOE v3MJsmMyN..

00 EM3Y3960hNL B0dmMadn 30Mdn 3oLYbnLBaxdIMBN vMNVG 30MYLYdNL o Lbas EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L oMo bgdy ndmadn 30MmnL Logyomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnbL3agdmMmmosL, dnnmmL ©mdgdn, Mm3
30MyLYOOLALE o Lb3s EHLHMYIBOYEN FM3MYBIONLELD PYOMYBITMYML OE3Y.
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