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73Mbmanzo

LogoMgm gogdfmmods: LogdLHoHNL IMBoEY3gd0m, 2023 Bl donL30
LogMBMOL 9gdL3MMBHNL o N33MmMbOL Bmoyo DMENL HY339d00
J9BgymMev 3obymMo BEabL oo ddNEYL godmdnbomg. 39fhdmeo,
9dL3MMHOL BeoyMmo DML 3.0%-3y 3nbgymes o 538.4 M6 o33
ommoMmn  3goagnby, Bnbo c30L 20.4%-0060 DML Jg3Ha.
030LVB, NA3MMHNL Bennymn DAL Hd3n 1.4%-0n 396y ©s
1.2 3eme 33 ommomo 39oanby, Bobo 3330 oxrngLOMYdYMO
11.5%-0060 ®MEolL  J33898. Jgaao©, Logodhm  yROENMHO
Bemopmoe ongddob nEamomao eomRy, MmIgmdoE 659.0 b »33
mmMuomo dgoanby, 606s M30L 5.0%-0060 DML 393 a.

500yMmo, 2023 BmnobL 3oMzgm 5 03930, Lozodhm EIROEOOO
Bomogmo 19.5%-000  gondome o 3.4 dmmo o33 Mmoo
J9oa0bv, Moaeb gduLdmMmmbn 18.5%-000 gondofmy 2.5 dm 33
OMMOMo3Y, bnemm n33mMdn 19.1%-000 gondoms 5.9 demfo o33

©MMOMO3Y.

RImoo gdogzbomgdn: LHd-0L Jnbyzoom, 2023 BMOL JonLAN
QYMOEO 3dDo3bnmodn Bmoymo 23.9%-00 393Ents Bnbs Bmab
3omomMn d0dNL godm, PdEy Bobo 3z39LML gEoMydoo 4.1%-0m
8o0%oMy o 384.9 3mML o33 MmMoMn 89oa0bs. doMnmoon
MbmMn J39Yb900ob gnmon gdo3bnmydo Bemoyfo dgd3EnMmoy
MLooNELb (-50.7% 6/6, -3.0% o/on, domnobnb 40.2%) o
yodobgomnob (-3.8%). v3o0LmMb, gdozbnmMmydolL BMELL vanMmn
3gmbro 3939380 J39Y6900000: adhomono (+20.0%), o33 (+37.9%),
LOOYMIBYMN (+4.8%), 89MBobNY (+48.5%), nLMOgMN (+12.6%) (O
oyfhdgoo (+80.5%). yodyfo, 2023 Bmob 3oM3gm 5 og3pdo
QYOO 3dDo300mModn Bemoynmo 47.9%-00 g3ondomMms v 2.0 e
033 commofn 3goanbo.

Lodyomm omz0nMo bgmaobo: LodLHobhob dobgznm, 2023 BMOL |
33oMpom3n LOdPomm M30xMn BM3NboMMn bymaobin Bmoymoco
18.7%-00n go0doMms o 1,717 momo Jgoanby, Bobs 330Mbhomd3dn
oxn3n0gdLoMydyMn Benoymo 21.2%-00060 DMnbL 3999a.
LoddMMgdaLb Bobgznm, 2023 BmoL | 330MboM3n  yz9mMody
domomo  Lodyomm  ,zopmo  bygMmobn  oxndLoM© J53oHa
©oMand30: RnbobLYMN O LLELDM353M LLd3nobmdy (3,761 Mmoo,
+23.8% 6/6), 06mmmMmBoEns o 3m3ybngoEny (3,631 momon, +55.2%
B/6), 3Mmxugbogmo o LLdgEbogMm LogdBnobmods (2,387 oMo,
+21.6% 6/6), 09356p0mmds (2,146 oo, +14.7% 6/6) o
LobyMBBomM BBofcnzgMmmdy (2,078 Mo, +22.6% B/6). vBoLELB,
2023 BmMobL | 330Mphom3n, Yy3zgmodg odomn Lodyomm m30pM0
bomaobn gndLboMEady goboomadnlb (1,009 mofn, +12.7% B&/6),
ByomBmdofmogndnlb (1,089 mofn, +18.8% 6/6) ©o LMBMOL
899fMBymdnbL (1,259 (mofn, +35.0% B/6) omaqddo.

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

330Mnb 3ndmbom3zo | bLogoMmnzgmm

19 0360LN 2023

93mb6m3dng3yfo n6onzodmMmydo

2021 2022
fgomyMmn 333-L B 10.5% 10.1%
333 pfmon Lymdg (pPpP) 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
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QYO0 OvdLMN

LogdoMongzgmmbL %30606LM LOd060bLHMML Lobo®nbm
30MEIOYMYd900: LugomnzxMML RNBLBLOY LEZNBALHMMS
2023 Bmob 13 0360LL 1-BeMnobn 20 BB MumNL (7.7 3Mb >33
mmMomMmnb) MmEgbmdolL LLbLDNbM 30(MEYdYMYdIdn goyno.
030LVD, IMmbmzbo 1.5-9f0 Boomn oym o Ludyomm
Jgbmbomo  LO3MMEJbhM  gobozznn  Bnby  VPJEOMBNL6
JgoMmgdnom 0.08933-00 gondofo v 2.655% dgoa000.

pobmabo opdEombn oggadnmons 2023 BmoL 20 0360LL,

Loold  10-Bmoobn 60  JMBE oML  BM3nbommyMmn
0O dnbL d96RTSM3 MOMNESENJO0 3o0YnYdo.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL

LOboBNBM oLNV6N Jomomodn,
2023 6gmo
ao%ﬁ:@éo ofmRyBon oMRYBOMON
300006mMdo ©3boB4bNESE 300m33900 30MEIOIMYdS
36 mofn 36 mofnn 86 mofmn*
6-003) 120 120 420
1-Boenn 120 120
2-B6gmon 256 240
5-Bomo 483 630 6,825
10-6gemo 300 720
Ly 1,279 1,830 7,245

Bysmm: Bnbs6LMS LBBNBALHM™M
*2023 Bemob 3onLNL BogmBofngmdoo

396bmM30gmM9dmo 930LNL s IMmnbm36s bobodnbm

amycoo RoL0V60 JomomEydob dmmm vgd3nmb670dg, dem6
mofo
6-003) 1-6gmo 2-Bgmo 5-Bymo 10-Bgmo 160 138
12% 140
% 120
° . . 100 90 90
\Q N Q/ 63
80
10% o 60
9.5% 9.4%
 E— 9.1% 60 40 o 40
9% s 40
8.4% 20 20
\,N 8% 20 Jl .l
o) o ‘o
8% - 0]
.y 6-0030 1-Bomo 2-Bymo 5-6gmn 10-Bpmo
(e
036-2021  ==e==036-2022  ==+==036-2023 H500Lno B 3mmnbm3zbo
Byofrm: LYd Byomm: byd

dmbghomymo 3mmodngznb gobozzgon,

6m3n6omyMo s Myamymo 9x39dd o goEamomo

6moyMo 06xmMoEns o MoMab gogamomo 3xMbo 39MLYdO
30% 15% 160 160
20% 10% 150 150
10% 5% 140 140
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— DI HOMPMO 3MMNHOZ0L 3060330000, % (Bofhg. mofdn) c g
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MOMNZVRNJ00

3m3mMmodoymo g3Mmmdmngo3ngdn:  LodoMmcn3zxMML  3o3oHomnbL
23MMMOMNEgoE3no0nn (GEOCAP) 30gmmdy oonbymo i3oboo 97.84 (-
0.16% Bnbo 330MoLONB TgoMgdom), 9.29%-00060 93MLLBZMNSBMON.
LogdoMmonzMmML M30608d0L g3tMmMoOMNngeEns (GRAIL) n30dMmaydmeys
85.69 x@obo (+0.12% B0bo 330MoLMOb Fgomadom), 7.49%-0060
J93mbLV3MOBBMdNOoN.
LogdoMmngzgmmbL bLY39Ma6ymo g3Mmmdmogognd (GEORG) onbyMmo
oboon 89.97 (+0.15% B0bo 330MoLONE 3ooMYdNm), 6.69%-0060
J93mbLO3MNOBMdNoN.

93MmmdmM0go30900 (898mbo3MOo6MdL)

16%
14%

Georgia 21 & 26

12% ——GRAIL22 & 28
10%

8% ——BOG 23

6% GEOCAP 24

4%

2% —TBC 24

0% ———Silknet 24 & 27

BOG perp
TBC perp
Byomm: Bloomberg
Jofmoymmo mdmongs3n5dab dofoooen dmbo3gdgd0
93Mmmodmogs30960
Mynthnb639gd0
309md339060 30O aam;g?a‘;b;' 393mb60 @;tf;:’ggb (Fitch//ss;il:,/el;llood) Lo3yoMm gobo 3;‘;23;?:% Z-s:::ud,
GEORG 04/26 usbD 500 2.750% Apr-26 BB/BB/Ba2 89.97 6.69 241.52
GRAIL 06/28 usD 500 4,000% Jun-28 BB-/BB-/- 85.69 7.49 367.91
GEBGG 07/23 usD 350 6.000% Jul-23 BB/-/Ba2 99.88 7.10 n/a
GEBGG 111/8 PERP usbD 100 11.125% n/a B-/-/- 99.08 12.72 685.26
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B+/B1 97.84 9.29 392.52
SILKNET 01/27 UsD 300 8.375% Jan-27 B+/-/B1 98.10 9.00 490.12
TBC 06/24 UsD 300 5.750% Jun-24 BB/-/Ba2 98.72 7.10 182.72
TBC PERP usbD 125 10.775% n/a B-/-/- 96.07 13.37 910.29
9030mMmMOMN30 MOMNgs30900

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 UushD 12 6.50% Dec-24 -/-/-/B+ 99.59 6.75 n/a
Lisi Lake Development usD 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 uUsD 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 uUsD 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

Byom: Bloomberg
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

40 1.0 LogdoMongzgmmbL  d0630L 33y20L
35 8:2 (BGEO LN) odgngdo onbymo
?;2 07 29.90 OMahobym A6
o o0 LOIPOBaB0 (GBP), -0.99% B0Bo
15 8-; 330MoLVb  JgoMmydoon o -
10 02 11.41% 8obym 039LOVO
> 82) Jgogdno. 304MmdnL
BEDREROOPNERere0r0 00000 0RRRARRINININRAR 9Emmosd 651 vmob  ogd3nody
252 H85%52 %§§“§§ %;3%;% %%Egﬁ?d;%)ﬁo 30855588585 8000 Bgoan6s, GBP 29.10 - 30.60
3 m mMov, M S - Q 0
_me@Um 3oL, BY6H bogﬁw@(?Sao (Bofr@b. (gfdn) @00306(*’)680. bm@m b ‘3306)0[)
806303MmMoL30, LoByomm
MOpMo 304MmdnL IMEYMMOLd
105 0010LON vgdE30Y noagnbo.
Byomm: Bloomberg
00000bL0 60630L 33900 (TBCG LN)
40 1.0 0000L0 80630L 533RaL (TBCG LN)
35 o8 07d30900 onbymo 25.25
?;2 oMmnbobym xwnbd LEHYMMNbadn
20 06 (GBP), +2.85% B0bo 330MoLoob
15 0.4 Jdgogdoo o +3.91% gobym
10 02 n39LMV6 FgoMgdom. 30dMmdNL
> 06 AmEyMMmmdod 358 ool ogdEnodg
SEEEEERE000000000 009000 RARASAYNIRNYRINR 9000 89208062, GBP 24.35 - 25.50
258 %Eg’é 53 %§§L§ %? %gé;?a%éé ?;8%%%)% ngg é‘g% ) §1§ éfé% ) ©00300mMB3n.  dmemm 4 330M0b
g Mmoo, S t 0
—éme@arf@))qgobn, %6@ bogﬁ)@@r?fian (Bomib. (pMdn) 8°6953mmosdo, Lodgomm
MOMo 304MmdnL IMEYMMOL3
62 5oL vJE3nS ByoaNbo.
Byomm: Bloomberg
LogdoMongzgmmbL 3odndhomo (CGEO LN)
14 040 Georgia Capital-ob (CGEO LN)
12 0930900 onbymo 8.60
10 030 dMndobym @6  LEHIMEMN633n
8 020 (GBP), +3.12% B0bo 330MoLoob
6 JooMmadoon o +4.88% gobym
4 0.10 n39LMV6 FgoMgdom. 30dMmdNL
é 0.00 AmEyMMmMded 78 oL ogdEnvdg
g T T R T T T T T T T T TN I NN N NN R 9900 Jgoeanbs, GBP 8.15 - 8.60
3 g;c%g g%%é %?E é%%é 983 é%%é %?1‘? é%%é %;81;% éf?%é ©0030dMB3n. dmemm 4 330MM0L
_g o 8- @ofdo) 8o6803mmdL30n, LOBOMMM

Byomm: Bloomberg

MOMo 30dMmdnL BMEYMMOLT
371 000b0 ogdi3nv dgoanbo.
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P/E P/B
odgoob  3odod 6 39, 6/6 6ol
003060 IO o0 08 gaen.  gam.  @ob. 2022 2023F 2024F 2022 2023F 2024F
Bank of Georgia BGEO GBP 29.90 1390 18.7% 104.8% 14.8%  2.74x 4.27x 3.95x  0.90x 0.85x 0.73x
TBC TBC GBP 25.25 1389 17.4% 859% 11.2% 4.10x 4.52x 3.95x 1.04x 1.01x  0.87x
Halyk Bank HSBK usbD 13.80 3,763 20.0% 43.6% 243% 2.69x 2.68x 2.40x 0.78x 0.72x  0.67x
Akbank AKBNK TRY 18.89 98,228 13% 123.0% -3.4% 1.40x 2.33x 2.22x 0.55x  0.52x 0.46x
Garanti GARAN TRY 30.08 126,336 4.6% 108.2% O0.1% 1.91x 2.88x 2.45x 0.73x  0.68x 0.56x
Isbank ISCTR TRY 13.42 134,200 8.0% 184.9% 5.1% 0.84x 2.71x 2.50x 0.60x 0.60x 0.49x
PKO PKO PLN 36.17 45213 251% 25.0% 19.4% 10.98x 6.73x 7.15x 1.03x 1.05x  1.00x
PEKAO PEO PLN 112.10 29423 33.6% 329% 29.6% na 5.89x 6.77x na 1.08x  1.02x
Millennium MIL PLN 4.75 5,764 1.9% 16.7% 3.8% na 2.00x 2.60x 1.04x 0.90x 0.76x
Mbank MBK PLN 404.40 17160 43.8% 68.5% 36.6% na 3.71x 5.50x 1.10x 0.99x  0.92x
BRD BRD RON 12.88 8976 -3.4% -0.9% -0.9% 6.81x 6.29x 6.42x 1.31x 1.09x  1.06x
'?:‘onnCSIvanio TLV RON 19.55 13,835 -4.9% -49% -1.9% na  591x  5.66x 160x  121x  1.08x
Komercni KOMB CZK 673.50 127,998 3.4% 1.9% 2.8% 8.36x 8.39x 8.52x 1.21x 0.98x 0.94x
Mean 4.42x 4.49x 4.62x 0.99x 0.90x O0.81x
Median 2.74x 4.27x 3.95x 1.04x 0.98x 0.87x
Byomm: Bloomberg, S&P Capital IQ
0635LdH03EN500L FoMcnN3znL BgbooMo 3M33060500
P/E P/B
odgoob  3odod 63y, 6/6  Baab
0030f0  o@a0d T LT e saes.  Gam. ©ob, 2022 2023F 2024F 2022 2023F 2024F
Georgia Capital CGEO GBP 8.60 379 16.2% 52.8% 17.8% na na na 0.38x na na
Tinc Comm TINC EUR 12.00 436 -3.5% -8.0% -4.0% 18.33x na na 0.99x na na
Sabanci Holding  SAHOL TRY 43.98 89,737 M1.6% 126.7% -2.4% 1.77x 3.49x 2.35x 0.77x 0.51x  0.43x
g:;’etﬁi‘;:igs DBAN EUR 29.00 545  9.0% 84% 39% na  542x 518x 1.00x 0.82x 0.73x
Eurazeo RF EUR 67.05 5312 15.6% 82% 15.4% 8.89x 10.82x 9.09x 0.78x 0.68x 0.62x
Carlyle Group CG UusbD 31.29 1,329 6.1% -11% 4.8% 8.50x 10.86x 7.68x 1.70x  2.01x  1.53x
Wendel SE MF EUR 99.65 4,425 15.7% 253% 143%  6.63x 8.12x  8.00x na 1.37x 1.23x
HgCapital Trust HGT GBP 3.90 1,783  9.6% 73%  11.1% na na na na na na
E'Eu'ftry“’;’;‘:tners NBPE GBP 1558 679  -2.9% 15.8% -2.6%  na na na na na na
ﬁi:'setfnceii’;m' ocl GBP 4.50 799  11% 20.8% 73%  na na na na na na
E;‘S;eyss Private pey EUR 1015 702 191% -19% 20.3%  na na na  0.65x  na na
Symphony
International SIHL usbD 0.45 231 3.0% -12.0% 0.2% na na na 0.47x na na
Holding
Mean 8.82x 7.74x 6.46X% 0.84x 1.08x 0.91x
Median 8.50x 8.12x 7.68x 0.78x 0.82x 0.73x

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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