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9993g3mode: LogdLhohob  BdmMboEgdgdono, 2023  Bmob  399-2
33oMbhom3B0 ndyndoztmodnlb oMby BmoyMo 1.433-000 39330M©Y v
16.7% 3goanby, B0bo 330Mbomdn oxndLoMgdymo 18.0%-0bL

39398. 030LONVO, 03037 39Mmomdn ogdoMmozndnm
©oLVJ370YMNdNS MomEYbmds Bemoymo 5.6%-000 gondoMmy o
3oMmnobo obogddg00L 69.1% 3903000, bmm

N3000000LVI370YMYd0L BmMoyfo B 2.2% oym, Mo donmMmnobo
©oLYd3900L  30.9%-00. oMLOBNTBLZNY, MMI  LOIHJdom  domob
AmMboBoMoMNL PMBIL 3onrdxmMdgLYdNL hybybEnnm bobLoomgdy
2021 BmnbL 39-2 339MBHMOEe6 3mymmgdymon. 2023 Bemnb 39-2
33oMpom3Bn  ombndbymon  3oR3nbadgmn  Bemogmo 1.633-0m
8o0%oMmy o 53.2% 85003000, O oMYBohds 30893003 oMm
mbgL.

LogoMmgm 3ogdMmdo: LogLhoHNOL AMboEY3gd0m, 2023 Bmob n3tmoLA3N
LogMBEMAL gJL3MMHOL BeMmnyfno 1.9%-00n 393E0M 522.8 ML v33
OMMoMod), Bnbo M30L 22.5%-00b60 DMENL 393Ha. SMbN3byMN
39330Mady domnomooe 0bbLBgde g8oLYMO BNL Joomo doBobL
9939dH0o. MoE 890bgds n33mMdL, 3obo Bemoymo dMENL Hpd3n 1.2%-
39 3969y o 1.2 3mMm o338 ommomn dgoanbs, Bnbs 3530
oxn30dLoMgdymo 11.1%-0060 dfnL 390oa. JgoavE, Logodmm
©IBROBEOOO  Bmopmo  3.9%-000  gondomo  663.7 Imb  ©33
OMMoMo3Y, B0bo 30L 3.4%-0060 DMENL 853I8.

s00nMmo, 2023 BmobL 3oMzgm 7 03330, Logodhm EHBRNEOHO
Bomopmo 21.5%-000 3onDomse o 4.9 I o33 ommomo
390anbs, MoEasb gdLdmMmmn 15.7%-000 gondomy 3.6 dgmmE o33
mMMoMod), bonmm nd3mmho 19.0%-00n g3ondomy o 8.5 3o
0383 commofn 3goanbo.

BIMmon gddogzbomgdn: LHO-0L Tnbgznm, 2023 BMoL 03MnL3N
RQYMO0 3dDo3bnmado Bemoymo 1.6%-0o 3933nMms oo 301.1 3mb
088 mmoMmn  3goa0bs.  doMmooon ombmMmo  g30yb9dnob
RIMOEO 3do360Mydnl 3603369MmM3060 37330MYds oxrndLOMPY
dbmmme MPLYNNELE (-26.6% B/6, -42.9% on/o, BonMnobab 24.5%).
ndREo, vdozmMmymo©, 890360madnL  doom Bmopf dMsbL
3gmbo sanmo 393030 J30Yybadnob: ohomono (+26.1%), o33
(+40.1%), LoogMdbgomn (+12.9%), 39M3obny (+40.3%), oLMOgMO
(+6.2%) o yodobgon (+62.0%). zo3ynmo, 2023 Bmnb 3nzgm 7
3930 YOO 3dO360mMyd0 Bemoymo 27.5%-000 3ondomo o 2.7
3 o33 commofn dgoanbo.

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

330Mnb 3ndmbom3zo | bLogoMmnzgmm
21 0330LHM 2023

23mbm3dngzgyMo nbonzobhmMgdo

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
80380. obagof. oRnEoho (833-L %) 10.4% 4.0%
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

19193730 mdab ceMbg Logomngzgmmadon
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QYO0 OvdLMN

LogdoMongzgmmbL %30606LM LOd060bLHMML Lobo®nbm
mdMN3go30900: LogoMNIHMML BNBSBLOYO LHBNBOLIHMMD 2023
6oL 15 0330LAHML T0-BMNobn 6O IMB MoMmobL (22.9 ML 33
mmMomnb) Mgbmdnb d9bRTSM3 OMBLYON goyno. d3oLOVD,
3monbmazby 1.5-59fn Bomomo oym o Lodyomm Jgbmbomo
LO3MMEYBHM  dobozzgon Bobo vdEoMbmMob Jgomgdom
0.03833-00 353(30Mv o 8.083% dgyo008000.

pobmgbLo opdEnmbo ogyadnmons 2023 BmnbL 22 v330LEHMVL,

Loy  5-Bmoobn 90  3Mb  MoMnL  BMInBoMyMn
M0MydYmMaonL dgbRTM3 MAMNZENJ00 8oNYNJOL.

LObOBNBM RoLNV6N JomomEgdob gd3mbogzmMosbmdnL

LOboBNBM oLNV6N Jomomodn,

2023 6gmo
ao%ﬁ:@éo ofmRyBon oMRYBOMON
PENETE utumptngus  $00%0%  omEsiuml
3mb Mmoo
6-0039 160 80 410
1-B9emn 160 80
2-B6gmon 341 160
5-6gmo 681 450 7,181
10-6gemo 530 490
by 1,872 1,260 7,591

Bysmm: Bnbs6LMS LBBNBALHM™M
*2023 Bemob 03mMnbNL BamM3smymdnm

396bmM3zngmydymo 930Loo o Immbmzbs Lobodnbm

afmycoon QL6 JomomEydab dmmm vgdEnmb690dg, dem6
mofo
6-003) 1-Bamo 2-Bgmo 5-6ymo 10-Bgmn 250
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8% — o L mill
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Byomm: Lygd Byofmm: Lod

dmbghomymo 3mmodngznb gobozzgon,

6m3nbomyon oo Mgomymo 9RgdbhaMo gogsmomo

6emoymo nb6xzmoEns s moMab gogamomo 3yMmbo 39MLYdO
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MOMNEV(30700

3mMm3mMohoymo 93Mmmomngs3ngdo:  LodoMmm3zgMmmbL  3o3nhomnb
93MmmomMongoEngono (GEOCAP) godfhmdo onbymo goboor 100.15
(+0.44% B0bo 330MoLob Jdgofgoom), 5.83%-0060
J93mbLV3MNBBMdNoN.

LodoMmonzgMML M30008D0L g3mMMMOMONgoEns (GRAIL) ngogdmydmo
86.72 xobo (-0.26% Baobo 330MoLOVE Jgomgdom), 7.32%-0060
J93mbLV3MOBBMdNOoN.

LogdoMmongzgmmbL bLY39Ma6ymo g3zfmmdmagognd (GEORG) onbymo
oboon 90.17 (-0.27% Bobo 330MoLOD Jgomadom), 6.85%-0060
J93mbLO3MNBBMdNoN.

93MmmdmM0go(30900 (898mbLO3MOVEMOL)

16%
14% P’\

12%
10%
8% EAS 1

6%
4%
2%
0%

——GRAIL 22 & 28

Georgia 21 & 26

GEOCAP 24

—TBC 24

—Silknet 24 & 27

SS9R88888888 AR ANARNNNIFNNNSFHNARIIRALY BOG perp
OOEECO EODOOHRNIAUEE SO EAVOOVOOVEE CO EAVOOROOEE CO £ D
3 e85 88882523 0855 P 52 Basc 2Pt BE5eRR% 8RS racen
Byomm: Bloomberg
JoMmoymo mdmoge3ngdab doMacvoen 3mb6si393900
93Mmmdmongs30900
Myodhnbaggdo
amEymMmoy, ©og30M30L . Lodyoemm  Z-spread,
399m3383900 3omMytho B 539 $ 393mb6o oo (Fltch//sSi:’:/el;llood) Lodyomm Gobo 3GmEo660, % bps
GEORG 04/26 uUsD 500 2.750% Apr-26 BB/BB/Ba2 90.17 6.85 229.54
GRAIL 06/28 ushD 500 4.000% Jun-28 BB-/BB-/- 86.72 7.32 313.62
GEBGG 111/8 PERP usbD 100 11.125% n/a B-/-/- 99.24 12.85 662.23
GEOCAP 03/24 usD 300 6.125% Mar-24 -/B+/B1 100.15 5.83 22.46
SILKNET 01/27 uUsD 300 8.375% Jan-27 BB-/-/B1 98.48 8.89 448.86
TBC 06/24 ushD 300 5.750% Jun-24 BB/-/Ba2 99.25 6.68 124.77
TBC PERP UsD 125 10.775% n/a B-/-/- 97.07 13.44 838.69

Byofm: Bloomberg




) 350 am>35moN bagomorgoemn

330n0b 3ndmbozs
3098600 33b0d@MId@MBOIBL
21 0330LdHmM 2023

MOMNEV(30700

30030MmMOMN30 MOMONZgo30J00

My0hnb63gd0 Lodyomm
399m3383900 3omMytho 8mggemd 393mb60 ©ogsM3gab (FitchO/SOS(P?h?Ioody/ ba3gommm 3ﬁm?53?on, Z-spread, bps
9, dmb onvfomo Scope) Robo %
Bakhvi Hydro Power usD 1.2 9.40% Nov-27 -/-/-/- n/a n/a n/a
Energy Development Georgia usD 10 8.50% Jun-25 -/-/-/- n/a n/a n/a
Evex Hospitals GEL 50 Ref rate + 310%  Nov-24 -/-/-/BB n/a n/a n/a
Geo. Beer Company GEL 25 Ref rate + 4.00% Dec-23 -/-/-/BB- n/a n/a n/a
Georgia Real Estate usD 35 8.50% Oct-24 -/-/-/- 99.98 8.50 n/a
Geo. Renewable Power Oper. usD 80 7.00% Oct-27 -/-/-/- 99.99 7.00 n/a
Geosteel usD 15 9.00% Apr-25 -/-/-/- 99.98 9.00 n/a
IG Development usD 15 6.75% Jan-24 -/-/-/- 99.93 6.88 n/a
IG Development usD 15 8.50% Jul-24 -/-/-/- 99.77 8.75 n/a
Lisi Lake Development usb 12 6.50% Dec-24 -/-/-/B+ 99.68 6.75 n/a
Lisi Lake Development usD 10 8.50% Dec-24 -/-/-/B+ 100.00 8.50 n/a
MFO Crystal GEL 25 TIBROM + 4.75%  Feb-25 B-/-/-/- n/a n/a n/a
MFO MBC GEL 15 TIBR3M + 4.50%  Dec-24 -/-/-/B+ n/a n/a n/a
MFO Rico Express GEL 130 TIBR1D + 2.00%  Mar-26 -/-/-/B+ n/a n/a n/a
Nikora GEL 35 TIBR3M + 3.50%  Nov-25 -/-/-/B+ n/a n/a n/a
Nikora Trade GEL 35 TIBR3M + 3.50%  Nov-24 -/-/-/B+ n/a n/a n/a
SRG Real Estate UsD 20 9.00% Apr-26 -/-/-/- 99.99 9.00 n/a
TBC Leasing GEL 100 TIBR3M + 3.00%  Mar-26 BB/-/-/- n/a n/a n/a
TBC Leasing GEL 15 TIBR3M + 2.75%  Jun-26 BB/-/-/- n/a n/a n/a
Tegeta Motors GEL 150 TIBR3M + 3.50%  Dec-25 -/-/-/BB- n/a n/a n/a
Tegeta Motors usD 20 8.50% Apr-25 -/-/-/BB- 99.59 8.75 n/a
Tegeta Motors EUR 5 7.00% Apr-25 -/-/-/BB- 99.59 7.25 n/a
Tegeta Motors GEL 20 TIBR6M +3.50%  Dec-25 -/-/-/BB- n/a n/a n/a
Georgia Capital UsbD 150 8.5% Aug-28 -/BB-/-/- 99.99 8.50 n/a

Byomm: Bloomberg
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LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

40 1.0 LogdoMongzgmmbL  d0630L 33y20L
0.9
332 08 (BGEO LN) odEngdn  onbyfmo
° 0.7 34.00 dMohobym B0
. o0 LOIMMNB3B0 (GBP), +6.25% B0bo
15 8-; 330MoLOVD Jgomydom o
10 0.2 +9.32% a8obym 039LMV6
> 82) Jgogdno. 304MmdnL
BERERRRO0ON®00e0r000000RRRRNANNNANNRANR OmEmmMosd 390 0wl ©gE0odY
253 g;c%g@gm %Sgﬁﬁiéfgié ﬁgggi;%gggfg%%gggg%g 9900 390003060, GBP 31.55 - 37.00
i [e9] MOV, O . 0
—me@Ug@obn, @@3’360 boo%@@(?Sao (Bofr@b. (gfdn) @00306(*’)680. bm@m b ‘3306)0b
806303MmMoL30, LoByomm
MOpMo 304MmdnL IMEYMMOLd
49 5oL 0gdEno 8goanbo.
Byomm: Bloomberg
00000bL0 606300 33900 (TBCG LN)
40 1.0 0000L0 80630L 539R0L (TBCG LN)
35 o8 odi30po0 onbyMmo 28.15
32(; ' oMohobym %dd LHMEMNBa3n
20 0:6 (GBP), +3.68% B0obo 330MoLMOL
15 0.4 Jdgogdoom o +13.51% gobym
10 02 0130LMVB FgoMydom. Fogdmmdnb
> 06 3AmEYMmmood 131 vl ©gd3nody
DERNRO0000De000 20000000 R RARRRANNRNNNRRAY 89thn Bgoanbs, GBP 27.00 - 28.80
253 g;c%g%gé g§§§§§g§§§(§§%§§§§?§§ é%f“c’?i&é% 50593 ©0030dMBBn. dmemm 4 330M0L
g Mmoo, N . 0
bme@aﬁ@))qgobn, 3)6@ b@(?ﬁ)@@r?Gan (BoMmEb. mgMmdn) 606803@006080' boago@m
MOpMmo 304MmdnL IMEYMMOLd
22 000bL0 vJEnv 8goanbo.
Byomm: Bloomberg
LogdoMongzgmmbL 3odnhomo (CGEO LN)
14 040 Georgia Capital-ob (CGEO LN)
2 07d30000 onbyme .50 dModobym
10 0.30 k960 L6330 (GBP), +3.26%
8 090 B0obo 330MoLEVO FgEoMIdN v
6 +10.98% a8oLbym 0139LV6
4 0.10 Jgomgdnon. 304MmdNL
2 0.00 AmMEYMMOSd 425 ool vd3nody

Byomm: Bloomberg

dgtho Jgoanbs, GBP 9.15 - 9.70
©0030dmMb3n. dmmm 4 330M0L
8006003(mmodLdn,
MOMmo 304MmdaL IMEYMMOL3
34 50n0L0 vFE3nNS ByoaNbo.

Lodyomm
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dM3IMbLO3Mg 93MmM30L d063900

P/E P/B
odgoob  3odod 6 39, 6/6 6ol

6030f0  omaes Ul LB, gamn.  Gam. @b, 2022 2023F 2024F 2022 2023F 2024F
Bank of Georgia  BGEO GBP 34.00 1561  17.9% 68.7% 30.5% 274x 4.78x 4.49x 0.90x 0.97x 0.83x
TBC TBC GBP 28.15 1,552 87% 57.8% 24.0% 4.10x 4.87x 4.28x 1.04x 1.12x 0.96x
Halyk Bank HSBK usD 14.56 3971 23.4% 341% 31.2% 2.69x 2.84x 2.54x 0.78x 0.76x 0.64x
Akbank AKBNK TRY 28.66 149,032 79.2% 159.6% 46.6% 1.40x 2.86x 3.03x 0.55x 0.76x 0.68x
Garanti GARAN TRY 50.65 212,730 1233% 141.4% 68.6% 191x  3.52x 3.94x 0.73x  114x  0.94x
Isbank ISCTR TRY 16.61 166,100 52.1% 137.3% 30.1% 0.84x 3.13x 2.68x 0.60x 0.71x 0.59x
PKO PKO PLN 36.77 45963 152% 48.9% 21.4% 10.98x 7.90x 6.99x 1.03x 1.09x 0.99x
PEKAO PEO PLN 105.90 27,796 15.0% 43.9% 22.4% na 5.45x  6.15x na 1.04x  0.95x
Millennium MIL PLN 5.86 7109 21.8% 453% 27.9% na 2.28x  2.99x 1.04x  1.03x  0.94x
Mbank MBK PLN 41950 17,814 30.3% 65.4% 41.7% na 6.64x  538x  1.10x 1.16x  0.99x
BRD BRD RON 13.60 9,478  2.6% -5.6% 4.6% 68Ix 6.39x 6.98x  1.31x 1.21x  1.16x
Banca TLV RON 1935 15454 10.0% 13% 9.6%  na  646x  621x  1.60x  135x  12Ix
Transilvania
Komercni KOMB CZK 71250 135410 -3.9% 17.2% 8.8% 8.36x 8.55x 8.91x 1.21x 1.01x  1.00x
Mean 4.42x 505x 4.97x 0.99x 1.03x O0.91x
Median 2.74x 4.87x 4.49x 1.04x 1.04x 0.95x
Byomm: Bloomberg, S&P Capital IQ
0635LdH03EN500L FoMcnN3znL BgbooMo 3M33060500

P/E P/B
0Jgoob  3odod 603y, 6/6 Bmab

b0z 30mMydo @obo  omod. gam. gam. @ob. 2022 2023F 2024F 2022 2023F 2024F
Georgia Capital CGEO GBP 9.50 416 17.7% 41.8% 30.1% na na na 0.38x na na
Tinc Comm TINC EUR 11.95 435 -3.6% -10.2% -4.4% 18.33x na na 0.99x na na
Sabanci Holding  SAHOL TRY 5850 119364 46.6% 136.3% 29.8% 1.77x 3.40x 3.01x 0.77x 0.68x  0.57x
Deutsche DBAN EUR 3055 574  -11% 91% 95%  na  533x  563x 1.00x 0.86x 0.77x
Beteiligungs
Eurazeo RF EUR 52.80 4183 -18.6% -18.7% -91%  8.89x 8.37x 7.13x 0.78x 0.53x 0.43x
Carlyle Group CG UusbD 29.51 10,686 -15.8% -14.8% -11% 8.50x 9.69x 7.29x 1.70x  2.98x 2.04x
Wendel SE MF EUR 83.25 3,697 -177% -21% -4.5% 6.63x 6.78x 6.69x na 1.14x 1.03x
HgCapital Trust HGT GBP 3.77 1,726 31% -0.8% 7.6% na na na na na na
NB Private NBPE GBP 1532 668 -6.0% -27% -43%  na na na na na na
Equity Partners
Qakley Capital ocl GBP 455 807 -34% 82% 83%  na na na na na na
Investments
E;‘S;eyss Private pey EUR 1065 736 9.6% -7.4% 262%  na na na  0.65x  na na
Symphony
International SIHL UsD 0.39 198 -8.8% -15.2% -141% na na na 0.47x na na
Holding
Mean 882x 6.71x 5.95x 0.84x 124x 0.97x
Median 8.50x 6.78x 6.69x 0.78x 0.86x 0.77x

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 3M3BoYdYMONL Galt & Taggart-ob 3ngt, Bbmmme LonbMMBsEnm BnHBxONLOZNL L BoLBn BobLYBYON 3MB3660700LEVE VBMYINEIdM. 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 MvgoMHNLELE FMyNbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Boc Bndofno. gL EM3Y3I6HO of SMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
0300, LobyMBBABML V6 Lblw MYN3y NYMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLBILMIMdL
06 8odmygbgde 306MBOL Vb6 MYaYMLENNL LBBNBYOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3ofMNE]dIdN) 3oB3NMBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANE v
390dmoods o 0ymb y39moLo30L JgLoBgMOLA. V3 EMAIY3IBHNL Bn3MYd3s 30fMxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY39HNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMmB3YBHdYMN Yoy 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVVboLNVMYdYMNL
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
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBE3NOL 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 oAb BobLYBYdN. ©8 EM3INBHBHOL
oM 39MN0 BB oM BomMBmMoagbL LodomMnmMydMng, LonB3aLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogoMbobL o6 533530L MMBYMNBY BozMnb o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BOMOSMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmBb docn LozyomoMn EVIMYINEIOIMNO 33MMIZS S F9RVLYOS v3 MA3Y3x0H3n gobbomMmym
LOZNMbYONBE  V3E3BnMYdN. BgdnL3NgMn  LBNB3LHNENM  BoEVBY3DHOMYdS BnMadymMmn 1bs 0gdbolL dbmemme 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
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMI3yMONL dgoaoE MMBymMndgy dbomnb ng, v8 EM3NTIBHNL 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 0M3 gfinocn Bx3cnban3030 ofn BN3BL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3TMNMYdY ¥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 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 vb BognMNLBLEY30 v NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oMNMOLEM30L O BoMBIMoadbL BbmmMmeE gomd 96 vgoMHNL Fno 33tMI30L BEBNMUL. BMLEYBMYOYON, 3INMEBMDBHON S BxRVLHGYON, 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 hny. gLodBnLVE, oM gndmMYds OYMPBMBL B7dNLBNYM ND BMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. M3 oD
06 0vgombn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MH YO0 of 3ob336
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboHML ©b BognmMNLLIYZL, 8 EM3IYTIEHOL LOMEYOMNLBEMOLDY BMBogzommn LOJFNOBMONL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdHn3nL BnBENBsMY 6 BMBo3otMN MNMYOYMYONL aBoLYdS30.

3omM@b 096 ™ogomMbL o 3YRNL BydNLANgM BazmML Bgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN 0MNLB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MMHabENYMN 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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