350 &01535MON

309600 30LOI@IOT@MdIDL

33060 30dmbomzs | LogoMmmggmnm

18 bmgdodgmon 2024

93mbmadngo

23mbmdngyMmo BMo: LodLHOHOL ODYLHYOYMO BmMbBorydgdom,
LogdomMnNzaMMML 93MBM3AN3e 7.8%-000 gondomy 2023 BombL, Mo3
0.333-000 og3ohnde Bnbo F9x30LYdBL. V3VLMOB, LogdLHOH3S dMEOL
303oonymMgdoom oszmmadhoms 1Q24 o 2Q24-0L MgomyMmo 333-
0L BMEnL H33900, gLYdV3NLLE 0.333 o 0.133-00n 8.7% v 9.7%-
300). 3900085, 2024 BmMoL 3noM3gmm Bobyzemdn Mgomymn 333-0L
DML H3330 9.2% Jgoanbo. FgLodddnbo, LogdLhobhnL 3Q24-0bL
03MBbmM3nzymo DML BNBoLBLMN BoROLAGNL god3omMoLBNBydN
(+11%  ©6/6), Lodomozgmmmb  93MBMAngs BmMopmo  2.9%-0m
8o0doMmv 2024 BMobL NobgzoM-Lydhgddgdo.

R3nbn  3Mmabmdno,  LogdomozgMmmbL  93mMbm3dnzs 2.0%-0m
8o00MY0s 2024 Bymb, bmemm 6.0%-000 2025 By,
Logofgm gogfmodo: LoJLHOHOL BMboEYdgdnon, 2024  Bob

mgdbm3d9m3n LugdmBMNOL ggdL3MMAHNL dMEe 39.0%-8g RJOMOY
o 6817 9mb o33 ©mmomn  3goanby,  Bnbo 3080
oxn3ndLoMydyMn Bemoymo 17.0%-0060 DML Bn3Ha. ©3oLOMVD,
033mM o 1.4 B o33
MMoMod), B0bo ™30L 0.3%-0060 3mMydolL J93na. 39V,
mgdbhm3dgM3n Logodhm EIRNENMON BMoymo 13.2%-00n d53EnMEY
756.0 36 v33 ommomodg.

$00nMmo, 2024 Bob nobzof-mghmadgmdn, Logaghm IROEOHO
Bomogmo 3.0%-00n  gondome o 8.1 3dmMmp o33 Mmoo
39030060, Moasd gdL3mMmbo 7.4%-000 gondoms 5.5 dmM »33
mMMoModn, bmmmm nd3mmbhn 4.8%-000 g3ondomo o 13.6 3o
038 ommombL goyhmmeoo.

oo 5.6%-00n  gondoMmo

RYMoe0n 3do3zbomado: Lod-ob Fnbyznm, 2024 Bemob Mmddhm3dg3on
QYMOO 3do360Mydn Bimoymo 1.5%-00 3933ntms 281.1 3emb 33
©MMoModY, Bobo 3780 oxnndLofMydymo Bmoymo 1.1%-0060
3mM9aoolb Jgdoa. doMmoomon MbmMn  J39Yybadnsed @nmon
a8%0360modnLb  3603369(MmmM30bn  Bmopha  dMye  oxndLoMoY
03MmM30380M0eb (+11.5%, Bonmnobolb 45.9%), ©33-ob (+20.6%,
3omMoobnlL 18.1%) o obMogMNELb (+23.1%, JdonMNobnlL 7.5%).
030LMVD, WYMVEN gdO3bNnMydn Bmoymmo dg3EnMy MPLYcNELL
(-44.5%, B3onmnobnbL 12.2%) o yodobgonob (-53.8%, donemoobob
2.7%). so8ypMmo, 2024 BmMoL 00630M-mdbhm3dogM3n  BYMLOO
a3do360modn Bemoymo 20.6%-00n 83330M©s o 2.8 M o33
Mmoo 8g90030060. R3000 3MmMabmdom, Mo 3do360mydn 3.4
Ao  mmMomnL EMBbydge IMmbLOMmMEbymn (4.1 I o33
Mmoo nym 2023 Bomb).

30bm30 obowmo 3609369wmzs60 Tg@Ymdobgds 58 m3MgbEHOL dmerm 3390 BY.

23mbm3dngyMo nbonzobhmMgdo

2023 2024F
fMgomyman 833-L B 7.8% 9.0%
333 o9fmon LymB] (ppPP) 25,188 27,903
333 gfnon LymMdg (033 $) 8,284 9,058

3mbLobmmgmos (BmB) 3.7 3.7
0B6xmMoEny (Lodyomm) 2.5% 1.0%
Logfo. MYdYM3aON (Bemnco w33 $) 50 45
8080. 0bgofm. eoxRnEoho (883-L %) 5.6% 4.9%
2.4% 2.5%
LobyMBBo@M oMo (333-L %) 38.9% 36.5%

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

8o & mogombn
*nobmobo bozMmyndm Mynbhnbagdn

RoLISMYMO EHBR0EOHO (B33-L %)
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Ryoen dodoMn

LogdoMN3aMML BN6O6LOL LBBN6OLHMML Lobo®nbm mdmogongdo:
LogdoMmNzaMML BNBLBLOS LEBNBALEHMMA 2024 BMNL 12 BmMyddyML
10-B6m0obn 30 ImB momnbL (11.0 ImMB ©33 MMLMaL) MEYbMdOL
00bRIM3 MOMONZOBNJ00 8oYNY. o3oLOVD, dmobmgzby 2.3-zoM
domomon aym oo Lodyomm JoBmbomn LudMmEYbhm goboizgomn Bnby
099JE0Mbob  gomgonon  0.09933-00n  gondofms o  8.460%
39oa0060.

LogdoMmNzaMML BNBLBLOS LEBNBALEHMMA 2024 BMNL 12 BMyddyML
1-Bmoobn 20 3B MomabL (7.3 3B 33 EmMmMomMnbL) mMmEybmdnL
00bRIM3 MAMNELENYd0  3oyny. o3oLVB, Imobmazbs 3.0-zoM
3omomon aym oo Lodyomm JoBmbomn LudMmEYbhm goboizgomn Bnby
09d30mMbmob  dgompdoo  0.07133-non 89330y ©o  7.624%
39oa00b0.

1obmobLo vydEomMbo vagadnmMaos 2024 BMAL 19 BmMy3dyML, LooE
6.7-6m0obn 75 3mb mmomob Bm3nbomyfnn momydymodol dgbR3vM3
MOMOZO3NJ00 8ONYNIOL.

LObOBNBM RoLNV6N JomomEgdob Jgd3mbogzmMNebmMdnL

Lobo®0bm goboobo Jomomodn,

2024 6gmo
aa%masl?éo [ Nalik]Telusle) oMRYBomN
39006mMdS @onBSObn 006 398m33900 30@@063@390
A6 oo 36 oMo Bb oMo
1 8od) 490 40 360
16aado 2,612 430 8,824
s3gho
-byem 3,102 470 9,184

Byomm: BnbsBLOS LEBNBALHMM
* 2024 Bemob bLydhBdMNL BamMBofngmdnm

396bmMzngmydymo 930Lov o Immbmzbo Lobodnbm
RoLNV6O JomomEydab dmmm vgdEnmb690dg, dem6

mofMo
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JoMmorymo 93MmmémMngo3ngdo
399m3383900 30MYdo ameang: 0, 393mbo 6;3::23?;: @;?;:g:b (Fif::}:/:sgl;azl;zgod bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.43 6.92 273.06
GRAIL 06/28 usD 500 4,000% Jun-21 Jun-28 BB-/BB-/- 88.77 7.65 363.14
GEBGG 9 1/2 PERP usD 300 9.500% Apr-24 n/a B-/-/B2 97.89 10.08 608.83
SILKNET 01/27 usD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.62 8.05 354.91
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 95.83 11.81 694.78
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.91 10.18 656.29
CGEOLN 07/29 usD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.03 8.60 451.87
3o & MoaofMH0 MmamME Bo8Y3060 960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omMyho ameggg' oo, 393mb60 a:g:giﬁ: @;’?;?;:b (Fit:?/:SEFE/: |;?|2:d)'/ Lo3gomm gobo 35:)‘:23‘;?: %
uUsD
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 6.75%
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 UsD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.99 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- 99.77 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 8.13%
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
g:i;f;iiirg“’” UsD 15 9.00%  Oct-23  Oct-25 -/-//- n/a n/a
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%
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 uUsD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%

aomM & ogoMbn MmgmmE Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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mMoOMNgv(30900

Jofmorymo seagnmmodmonzn mdmogys30900

3580333900 om0 ameangénéo, 393m6o ab-):t::)i:g: @:)?;:);:U (Ht?hZSE'FEZ I;?It‘;dy/ Lodyomm 3obo 3 ﬁl:t:z?)‘()ig':%
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 6.15%
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%
GEL

Nikora GEL 35 TIBR3M + 3.50% Nov-22  Nov-25 -/-/-/BB- 100.00 11.58%
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B 100.00 12.83%
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-/-/-/- 100.00 13.22%
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-25 -/-/-/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%

3o & mogofbhn MmamiE BoB8ygebn 89bgs0Mo o/0b BmBoBnny
Byofrm: Bloomberg, o & ovogofdho
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0930900

LogdomMnzgMmmbL d0630L 339930 (BGEO LN)

55 1.0 LogdoMm3zgmMmb  d0630L  339%30L
i‘; g-: (BGEO LN) 9309060 coonbyfmo 49.15
40 07 Ofohobyem  @ubd  LHoMNbado
35 06 (GBP), +7.43% B0nbo 330Mobonob
322 05 JgoMgdom o +21.81% gobym
20 04 039LM06 FgoMydom. Fodfmdnb
113 g; BmEnmmMded 424 0oL 0gdEnodg
5 01 dgtho 8goanby, GBP 45.75 - 52.00

0 0.0 ©0030dMb3n. Ommm 4 330M0L
rrrrr ' ' DD BED D os & b 806303mMmMdL3n, Ludyommm moyMmo
304MmdoL dmEyemosd 102 sonobn

. 3 EymMmoy, 3mb (Bofnga. mofndn) OdBOO 800@6060

— O oL, BY6H LHIMMNBaN (BofnEb. Mmomdn)

Byomm: Bloomberg

00000L0 00630L 3900 (TBCG LN)

55 10 0000L0 60630L 539%0L (TBCG LN)
50 0.9 0730900 onbyto 31.90 dodobym
- 08 @y boofmnbadn (GBP), +4.25%
35 06 B0obo 330MoLONOB Bgogdno O
322 05 +17.93% 8oLymM n39LMV6
20 0.4 39oMadom. 304MmdabL
112 8:2 AMENMMOSd 417 vob  0gE0odn
5 01 dodo Jgoanby, GBP 30.55 - 32.55
O e 0.0 ©00300Mb3n.  dmmm 4 330M0L
8888359885 8P9508%5 UB5E4B350Bo854¢ 8obIo3TMOSTA, DOTIOTNM EROYMO
COC2P0 I bC 6 g0 REC 2 ECOCIISCI6EC 26 304MmMdNL dMEyMmMdS3d 101 sonobn
9 Enmmos, 3 (Bofgz. mofmdn) OdBOO 600@6060.

— Omm BoLO, BY6DH LHIMMNBE0 (BofEb. MgMmdn)
Byofmm: Bloomberg

LogdomnzgmMmmbL gododhomo (CGEO LN)

" 0.40 Georgia Capital-ob (CGEO LN)

- 035 0730900 onbyme 11.56 dogobym
10 030 RNbdH LHMMNB6330 (GBP), +1.40%
o 0.25 B0obo 330MoLOVL JgoMmadoo O
0.20 +13.56% 8oLy 0n39LOV6

é 0.15 Jooomgdno. 304MmdnL
4 0.10 3mEnmMmMoOsd 353 0oL 0dEnody
2 0.05 d9hn Inoanbs, GBP 11.12 - 12.12
o 2OEEe 20000000000 0R AT RNNNNNNNNNL RO SIHIR 0.00 ©0030dmb3n. dmmm 4 330MM0L
b s dd & BOALATTNNE LG EDOSE ¢ £bd o b b O &g 06303mMMd530, LEBSMM CMONMO

2 304MmdoL FMEmMmMdLd 123 sonobo
. 3m3ymmos, 96 (Bofmgs. (gfdn)
——— deamm @sbn, BY6GH LaMMNBZ0 (BofmEb. MgMdn) 0d30v d9oanbo.
Byomm: Bloomberg
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dM3ImbLO3Mg 93Mm30L d063900

P/E P/B

503960  3omybe °g‘§f):b "::g" mgo, Gfg _ 6@@;8? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4915 2190 19.7% 42.5% 23.6% 436x  434x 375«  119x  na na
TBC TBC GBP 3190 1785 261% 19.9% 12.7% 478x 4.96x 418x 115  na na
Halyk Bank HSBK usD 1916 5223  13.6% 452% 264% 2.57x  2.99x 2.89x 0.72x  na na
Akbank AKBNK TRY 54.85 285220 -41% 91.8% 50.2% 2.86x 5.48x 3.06x 0.90x 113x  0.86x
Garanti GARAN TRY M3.00 474,600 28.6% 144.6% 937% 2.84x  486x 329x 100x 145x  1.00x
Isbank ISCTR TRY 12.72 318,000 -7.8% 581% 361% 3.23x 5.40x 254x 0.87x 0.99x 0.73x
PKO PKO PLN 5638 70475 -21% 22.6% 12.0% T.4hx 5.82x  b4bx  139x  1.34x  1.28x
PEKAO PEO PLN 14325 37,599 -15.0% 5.4% -58% 6.07x 6.03x 616x  132x 115 1.11x
Millennium MIL PLN 9.00 10,918 -15% 17.7% 7.7% 17.78x 3.99x  447x  147x  139%  1.21x
Mbank MBK PLN 55840 23,730 -15.0% 3.7% 44%  na  827x 520x 165x  155x  1.22x
BRD BRD RON 1920 13381 -81% 9.2% 71%  7.62x  9.29x  9.43x  142x  140x  130x
??onncsoilvqnio TLV RON 2915 26,727 4% 461% 37.9% 7.76x  6.66x  748x  182x  150x  1.57x
Komercni KOMB CZK 821.00 156,030 31% 213% 133% 8.76x 10.01x 9.97x 1.09x 1.24x 1.24x
Mean 6.67x 6.0Ix 530x 1.23x 1.37x 1.15x
Median 5.43x  5.48x 4.47x 1.19x 1.37x  1.22x

Byomm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dgdhymdnbgdo

0L EM3Y376¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart™), MM3gMoE oML LL Logdomn3gMML dB630L 8YRNL ("anBn™) Bazmo, Logyogds
o 3mM3BoYdYMN Galt & Taggart-ob 3ng, dbmmme LonbxrmMmM3sEnm 30BHB7dNLOZNL L FoLBn BobLYBYON 3MB3060700LEVE EVAMY3INEIdMB. JL
©M3n396Mh0 ofn BoMIMoa96L MN37L BOBOML O oM YOO NJ6oL gobboMmymon, MmMmamMME 89 v30DJd 06 3MNYBHYONL BMBNE3Y Wb AMB3]3> Mondy
0dH039000L Yn30LM30L V6 3oynEINLMZNL, VB 3OBMBYMNLOZNL Y ¥8 EM3YIIBHNL BMEIMMO BoBamMo vt JBBNL LoBYd3xML 3MBHMOIHNLOZNL b
30MEJOYMId0LINZNL O VM FgndmMyds obbammymn nymbL, MmammE MY3M3HBVENY MONdg dLEL3LN J3gEIdNLM3NL.

oM@ 96 mogombn IBMIdIMLOMNY BBSMIMML 3MMPBILOMBOMYMO dJHN3MdY LoJoMNZIIMML doBOMDBY. ©3 EM3Y3IBHNL BFoMIYMMNMYdY
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmady v3MdoMmymn oymb 30Bmboo. 30MydL, Mm3gmMmoy FREIMOYMMOSdn3 gL EM3Y3YbHO
SM3MRBYOY, oMt 960 MvgoMHNLELE FMgcbmM3gdVc EVNE3V6 Yzgmo NbL BxdMYEIY, MMBHmMnE dMJF9EYOL Foc 3ndofno. gL EMAIY3I6HN ofn oML
8060MobymMo 3o3MEIMId0LM3NL, 3nMEV30M 8B NMNdL, v6 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fM3YMNE oML Mondy
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 a8odmygbgde 306MBoL Vb6 MYaYMLENNL LBBNBVOMBIaM ngdbgdmes o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMaddon.

0639LHNENJON (06 BMIMYBOENVBN 3ofMNg]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xYyx3MOSLANSE v
390dmoods o 0ymbL y39moLom30L gLoBgMOLA. V3 EMA3Y3IBHNL B03MYd3s 30fMxdds PYBO FnnMMB LLzynomMn LBNB3xLHNENM doLBY39HNMYd0N,
MMAMYd0E Boon 30oRBNvc LBEMMOE, Boon LL3YMVM VIMEOBIOLY O BNBSBLYM BEaMIMIMILDY EOYMEBMONM. o8 3MmE3aLB0 vda39fMn Bndmado
30Mydn oMB3P6IdYMN P6o 0Yy3b36 0oz00b00 JBnodad8n, MmEs sbmmMEngmadgd MoL3YONL oBobLydoL, MMBMIdNE EVTbOLNVMYdIMNY
8063000MYd0E doBMYOdY NB37LHNMIOALZNL, Boo FmMNL 3MHYBENYMO SMMOHOIYMO O 93MBMB03YMN SMOLHV MMM, Lbzs 3mmmohnsyMo
mMoL3YdN, 39MdmE, B3MNMYSIYON 306MBYOTN O HoMN®RIdB0, oJHn37ONL BOENMBOMODBOENS O ZoMYHOL Bor3MMNMn 3PMLOL MAL3N.

8o 96 MogoMboL o6 $39B0L MMIgMNdY BY3MAL V6 Bomn EoMIIJHMMYONL, MVBFIMMIMYSNL, BOENNOMYdNL, IMARYZMYONL Vb ©v89BHYdNL, o6
mMmmM3ymndg Lbze 30Mob BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMOBHNOL VB ZOMEYOIMIONL BoMPEYBS 06 dMYdY, ¥830M1E godmbobhymoL ob
Bo39mMOLLIYZNL, O V3 EM3YBIBHL ofn ©J3L 3MYHYBEBOS BoLBN OMLY YN ABRMMBOENNL YHYYIMMODY, LOLBMMYDY O YBMIBYMOZMODY (o NBSdY,
MM Mondg 0bxymmMBoEns oM oMoL 3odMHM300YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy EoYMEBMOL. gL EM3YdYbhn ofm ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMIMIdNE BobBn ofMmAL BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BoBamn oM BomMBmMoagbL LodomMnmMydMng, LonB3aLHNENM, d0dBJHL Vb6 Logoobobom MRJZSL, BoMbLYMAL v6 BMBo3MAL BndoMa, o
06 00goMmbobL o6 s33x30L MMBYMNBY BozMnL o6 Bomn oMaJbHmMMdNL, MBEBBMMAMIdNL, BoMOIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnyb.
©M399396hnL B0dMadgdL Bmyobmzgdem Roohommb doon Lozycofmn EVIMYZNEIOIMO 33MMI30 o 39RVLIdS V8 EM3YdYbh3n aobbomym
LOZNNbYONBE  V3O38nMYdN. B9dnL3NgMn  LONBILHNENM  BoEVBY3DHOMYdS BnMadymMmn Ybs 0gdbolL dbmemmme 0b3zxLHMMNL  3nfon
39byEmMadno. 306MBNL MVBOb3VE, ot 9B MvgIMbN Vb6 F3YRNL MMIgMN3g By3zn V6 docn oMIFhMMYdN, MBBS3BMMBMYdN, BONNSMYON,
3MAY3mMId0 06 0396Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY DNVBNL VB BoMOMNL BnBoMo, MMBYmMnE 8gndmMydy
BomMAMNgd6oL, 30MEodnm o6 NMNdoE, ©8 EM3Y3I6HNL 6 BoLN FnbooMLNL MYNdy 8oBMYnBISdNL FnEIESE, v6 MBNBIBONMLE P3I380MEHOMEYL vd
©M3n396hL, 06 Mondy JBnHONL, vb PYBMJByMENL Byoas MMBamMndy Bbofmnb dngM, v8 M3Y3I6HNL Lurydzgmdy.

00 M3Y396h3n oMLYdYMN NBEBMMBo3ns 9d300JdoMYds gBMBBYOLL, LMYMYMBOL O B3MOMYOLL BYhymdNBIdOL 3oMady o domd 9bE
00goMdL oM og3L MONBY FoMEPHOYMPOL 3 EM3Y3IBHTN >MLYOYMN NBBMMBSENNL oBObEYdOL V6 dvJHPoMYMMONL Bx6oMRYBYONL Bndofmm. o3
©M39396hnL FBMEYdS o3 9o BxFNb393080 oM BNFBL3L NBL, MMAB v BMBboMs NBEFBMMBSENNL B3MNOYdL 3 EM3Y3IBHNL MoMmnMOL Bxdam3d
06 03 omMomnb 8p3wam3d, MmMEaLLE 9L EM3INBYBHN P36oLIBIMOE BobobmME., 6 MMB v38 EM3Y3HBH3N BMEYTIMO NBBMMBSENS YHYTSMns MoNd]
39M0MEOLM30L N3 MVMNMNL 8r8Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 93©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNT BH3MOL V6 Bocnn NMIFHMMYONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MBIPBYOS o6 doMIBHNY, v330MoE dodMbohmn vb BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMSE
©030380M7000.

00 M3Y396¢H 30 BMBM©IdYIN NBBMMBS300 O 3odMNG3Ymmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYEnE bomMBnLLB3EMIN nym 3odm3930L
0M0MOLIM30L O BoMIMLaxbL BbmmMmE gomd 96 vgeMHNL Fne 33tMI30L BEBNML. BMLLYB’MYOYON, 3INMEBMDHdN L BxRVLYdYON, MBMYONE3
AmE03ymono 3oL3n, BoEMPdMNY FgLody Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaymNs LLbME ©Y 390NMLNBENLNYMSE, o Jgndmydy
390335mmL FghymonbyonL 3ofmgdy. FgLody BboMoL 3PdMNZSENIdN, 33MNI3ION O 3EdM3NMbaxdn dmasoE oA390IdL, MMI vd EM3Y3x6Dh3n
3AmE039mM0 NbErMMBEnd 30MYdIMNs ByomMmMdneb, MmImMadniE 3nRbaymns LOBME, BoaMsd ofm oMLYOMOL 3 BMBYEY3dNL LEOLEMMOL o
03MBBYMO3MONL oMb HNy. gLodEBNLVE, oM FgndmMYds OYMPBMOL B7dNLBNYM NB BMBYEYDY, MMBIMNE MEY3PMNS ¥3 EM3ZNBYOH3TN. SM3 oD
06 0vgombn, oME 539B0L MMy Bazmn, o6 3ocn ENMIJHMMYON, MBBSFIMMIMYdN, BNENNSMYdN, 3MAY3MIdN OB ©3IbMHYON of 3ob336
Mondg MBIP6IdOL B BoMOBHNBL, ©33oMoE BodMboh ML 86 BognMNLLIYZL, 3 EMIYTIEHOL LOMEYIOMNLBMOLRY BMBogzomn LOJFNBBMONL
3Mmabmd0MYONL LE3NMbBN, 86 MMBYENN3Y BILOVBN JomamENL 6 vgdhn3nL BNBENBLMY ©6 BMBo3oNN MNMYOYMYONL gBsbYddn.

3omM@b 06 ™ogomMbL o 3YRNL BydNLANgGM ByzmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBO 0MNOB 3 33MY30m. 3JI389©, N639LHMMYOTS PY6L NEMEBIL6 NBHaMILMY 3MHabENyMN 3MBEBMNIHNL
FgLobyd, MMIGMLBE gYINNS OZMYBS FMObENBML V3 EM3ZNBYBHN SMLYOYENN NBEBMMBB3NNL MONIIDHYMMOSD].

03 M3Y396HNL v6 3oL BYONLBNgMN BOBNMNL PBYdOMNIM 3M3NMYdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLOZNL B3vEMOE v3MJsMymN..

08 M3Y396hnL 3ndMadn 3nMgdn 3oLybnbLBggxdaMBbo vMNVd 30MYLYGNL o Lb3s EILHMYIBNYMO BM3MYBYdNLAVE VE3DY. JMIJBHMMBYMO
890053030L Fnmgdy bgds 3ndmadn oMb Lozymomn MOLZNL boMxdy o BoMIMOEaEIBL 3oL 3oLyYbnLAZgadMMOLL, doommL dm3gdn, MM
30MyLYONLAELE o Lb3s EILHMYIBNYMO BMIMYBIdNLASD PYBIMYBIIMYML VE3Y.
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