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93mbmadngo

Logofmgm gogfmodo: LoJLHOHOL  BMboEYdgdnon, 2024  BobL

LodhnB3OM3n LugdmbMAL 9dL3MM BN Bemoymo 17.0%-000 3onDoML 93Mmbm3ngzyio n6ogzohmigdo

> 6156 3mb o338 mmomn  dgoanbs,  Bnbo  ™3p5380n 2023 2024F
©ox30gdLofgdoymo Bemogfo 30.1%-0060 BfEnL J9808. 98oLMSB,  Fyemymo 833-L B 75% 9.0%
0d3mMmdpn  Bmoygho  4.1%-0o0  Jgdgnmes 1.3 3 o33 883 9o LBy (PPP) 23,344 25,573
EMMoMoB8EY, Bnbo m30L 1.8%-0060 3tmaonL 39808. JIWIZOE, 833 9o Lymdy (533 $) 8,210 8,939
LOJHBOYMB0 Logogthm EIBNENHN BmnyMo 17.2%-000 3xBENMES  3mbsbmgmds (Bam6) 37 37
709.2 3mb ©33 commoMod Q. 063moEns (Lodgomm) 2.5% 1.8%

$009Mo, 2024 Bemob 0ob30M-Ladhn30gMBn, LL3OGMM EIBOBOHO  Logho. MYBdgM30d0 (Bt o33 $) 50 4.8
Bmopmo 3.3%-000  gondoMmoe o 7.2 ImMme o33 mmomn  803w. obgof. @aznEnnn (883-b %)  5.6% 5.0%
Jg0anbo, MoEasb gdL3MMMN 4.1%-000 gondomoy 4.8 I o33 xoL3oMyMo oBOENHO (833-L %)  2.5% 2.5%
mMMoModn, bonemm nd3mmbn 3.6%-000 3ondomo o 12.0 3m  LobgmB3Bogm gomn (833-L %) 39.2% 36.5%

033 ommomb goyhmmo. Fitch/S&P/Moody's* BB/BB/Ba2
Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,
8o & mogombn

RYMO0 3ddo36nomgdo: LHd-nL dnbyznm, 2024 Bemob Lodbhgddgdo "9obangLo bagfoadm Mgndebagdo
RV 3Do360MYdn Bemoymo 1.1%-00 390E0Ms 283.4 36 ©33

mMMoMod), Bnbo 3980 oxrndLomMydymn Bemoymo 0.3%-00b0 LogmbBmob 9gdL3mM BN
BdMEnL 393oa. doMmnomon EMbmMn  J39Yybadneb  ®MLo 700 $615.6 709,
8%0360mModalL  8608369mm3zobn  Bmogfo  BfMpe  oxndLofMe 65’88 ggz:
03MmM30380MNob (+15.1%, donmnobnlL 47.3%), ©33-0ob (+17.7%, 400 |4 40%
3omMNobnlLb 17.3%) o oLMOgMNEOL (+20.4%, doMnobnlb 7.3%). 300 \ '\. A "‘\ 302/0
030LMOD, WYL 3BV3BNMYdn BmnyMmo 393EnMs MYLYONEOL ?88 / \ " 1P 128(;’
(-40.0%, 3omM0obnbL 12.6%), vy dnonob (-3.1%, domnobnbL 3.2%) o [HEEE B¥Le \.\ N 2 0%
9 Yodobgmnsb (-55.9%, 3onmnobab 2.8%). s083Mmoc, 2024 Bemab _';88 '\ Nor* ;%‘;
00630M-LydhnBdHMBN WYV 8dO3BNMgdn BMoymo 22.3%-0m -300 . 30%
3n330My v 2.5 I v33 commotn dgoanbo. gi@gﬁigggigéﬁééégg
CERB® ¢ gzog_‘g@ gcg3B@ ¢ 955
LogomMmydm abhgMm39630900: 2024  BmobL 16 mgddm3oghb 9db3mfn, Bnb v38 ommofn

— o BO7M0 %- S
9fMM367mM3v B6330 LugoMYDH™M OPJENMBdY 64.9 AL 633 LMMLMOD Byofm: LogLbodn o T fetmaeote

894no 00dMnLOZNL BNMV30D70PMN 70 3MB 638 MEMOMNLD.
oMbN3BymMn nbhnM39B63Ne Mool 3nMLDY BBoboL AMLLbLBYMO RYmoEn 3do360m9dn Logommzgmmdo

aobbmMEngmey, Mo 9mszbymon dob3nL Bnbyzno oMmoggmmo 600 . 180%
abbznmM HMVBBOF(3070L P30380MEydY. 500 \ ;-\.. 150%
109 1 / .I. $283.4 120%
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200 H \,-/ \ 60%
100 / I 1 1H 30%
o 8 \.'.‘. s0e 0%
4100 R L -30%
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Byofrm: LYd
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QYO0 OvdVMN

LogdoMm3zgmmbL 30656LO L3060bLEHMML Lobo®dnbm
momM0go303d0: LogomN39MML BNBLBLOY LEBNBNLHMMI 2024
Bmob 15 mghmBdgmb 6.8-Bmnobn 75 b (mofoL (27.5 3emb
0383 MMonL) mEYbmdalL dgbR3vM3 dMbJdn Foyno.
030LMVD, BMmobmzbo 1.6-39M Joomo oym o LOJyomm
Jgbmbomo  LO3MMEJbhM  8obozznn  BNbo  VYJEOMBNLH
Jgomgdnom 0.27333-00n 393(30M o o 8.385% 3goa06v.

DobmabLo ongdEomMbo oaaadnmos 2024 B 22 mgdhmddgmL,
Lool  5-Bmnobn 100 9B  MoMnL  BMBnbomMmyfon
0O dnbL d96RTSM3 MOMNESENJ00 3onYn)do.

LObOBNBM RoLNV6N JomomEgdob Jgd3mbogzmMNebmMdnL
aMmycn

6-003) 1-6amo 2-Bgmo 5-Bgmo 10-6g0mn 200

11%

150
10%

6%

MJ$-2022  ==em=mg()-2023 = +=—mgh-2024

Byofrm: Lod Byomm: byd

dmbghomymo 3mmodngznb gobozzgon,

LObOBNBM RobLNV6O Jomomegdo,

2024 6gmo
6°%ma386° oMAgBnmMN ofMRgbomn
3000006MdY @obaB?nbn@oG goamasgbo 30@@363@3?.)
36 mofo b oMo 3mb Mmoo
1 6od) 450 80 360
160wdo 2421 610 8,824
s3900
-Lym 2,876 690 9,184

Byomm: 3nbsBLMS LEBNBALHMM
* 2024 Bemob bLydhBdMAL BroaMBofngmdNm

396bmMzngmydymo 930Loo o Immbmzbs Lobodnbm
RoLNV6O JomomEydab dmmm vgdEnmb690dgy, dem6
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Bnonfn 068maEns, % (BoMs. mofdn) REER (006 2014=100) NEER (006 2014=100)
Byomm: LYY, LudLhodho Byofmm: Lyd

89603360: 0609gLOL BMEL/IMYdS 6nB6L3L FoEaMMNMN 3HMLAL
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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 Q4.46 6.69 278.00
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 90.28 7.06 343.76
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 98.31 9.96 635.29
SILKNET 01/27 UsbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.88 7.93 360.16
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 96.03 10.89 712.63
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.83 10.57 696.52
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.04 8.34 459.20
3o & MoaofMH0 MmamME Bo8Y3060 960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
soaon RTINS Y S oot/ tdrmantn S
usb
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%
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 ushD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate ushD 20 9.00% Apr-23 Apr-26 -/-/-/- OoA%) 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 8.40%
Silk Real Estate UsD 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 uUsD 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 uUsD 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 UsD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%

oM & Mvgombn MmgmmE Bodyzo60 896935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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MOMNZVRNJ00

Jofoyamo segnmmomnzn mdmogs3ngdn

Mgohnb3gon
a 9, dm339d M3z0b . L3
3°9md339d0 30mydo m(saagg) o 393mb6o abom‘:ﬁ,?,%, : @:,?;mg: (F|tch/SSC8;|:>/el;lloody/ LOJYoMm GQobo Sﬁt:e?);g,:%
EUR
Tegeta Motors EUR 5 7.00% Apr-23  Apr-25 -/-/-/BB- 99.77 7.00%
Tegeta Motors EUR 4 7.00% Dec-23  Dec-25 -/-/-/BB- 99.63 7.00%
Tegeta Motors EUR 7 6.75% Dec-23  Dec-25 -/-/-/BB- 100.37 6.75%
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 7.00%
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 Trade GEL 35 TI?’BSRSI:;I " Nov-21  Nov-24 -/-/-/BB- n/a n/a
. o
Nikora GEL 35 T'ESRSE;' ' Nov-22  Nov-25 -/-/-/BB- 100.00 11.58%
. o
MFO MBC GEL 15 T'EE;'C\;' *  Dec22 | Dec-24 /-/-/B 100.00 12.83%
. (]
Tegeta Motors GEL 150 TI?I?SRSI:;I * Dec-22  Dec-25 -/-/-/BB- n/a n/a
. (e}
MFO Crystall GEL 25 T'Esé’;" * Dec-22 Feb-25 B-/-/-/- 100.00 13.22%
. o
MFO Rico Express GEL 130 leng)Ej * Mar-23  Mar-26 -/-/-/B+ n/a n/a
. (e}
TBC Leasing GEL 100 T;Bsgtf * Mar-23  Mar-26 BB/-/-/- n/a n/a
. o
TBC Leasing GEL 15 TIEI;;I:/A " Jun-23  Jun-26 BB/-/-/- n/a n/a
. (e
Tegeta Motors GEL 20 TOROM " Jun23 Dec2s  -/-/-/BB- n/a n/a
. o
Tegeta Motors GEL 20 14.5% Dec-23  Dec-25 -/-/-/BB- n/a n/a
Cellfie GEL 65 TR * Dec23 Dec2s  -/-/-/BB- 100.00 12.33%
. (e}
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%
Nikora Trade GEL 35 Tl,ESRg':; * Nov-21  Nov-24 -/-/-/BB- n/a n/a
. o

3omd & mogofhn MmamnE Bodyzebn 896950M0 o/06 BmBoBny
Byomm: Bloomberg, dgomd & onogofnhn
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93MmMmdmMngo3ngd0 (899mbogzmoobmody)
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Byofmm: Bloomberg

3mMm3mMmohoymo bogofmm mdmongo3ngdob 6o3mon, Im6

3mM3mModoymo bogomm mdmngo3ngdob 603mon

mofo LagddhmMgdob dobyez0m
mGEL USD ®EUR LBMOBO® 6d6°80 306@3;»6@
1,949 @00@06360@0030@' 2%
il LOBMAbA. % 30fhdm
4% 30300).
modnbagn 20%
6% )‘
®ao3mMBY6.
896 303MmL 3%
—F— 10%
528 %% 57
226 221 364 ydMogzn
o Jmbgodo
O, m
mxem K7 1350/0 ? 21%
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Byotm: gom & osgoMbn Byofnm: gomd & cogsmbn
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0930900

LogdomMnzgMmmbL d0630L 339930 (BGEO LN)

55 1.0 LogdoMm3zgmMmb  d0630L  339%30L
ig 0.9 (BGEO LN) 09309060 oonbyfo 41.15
08
40 07 Ofohobyem  @ubd  LHoMNbado
35 06 (GBP), +3.91% Bobo 330MoLOVO
322 0.5 JgoMgdom o +4.57% gobym
20 8';* n30LOVG JgoMmgdom. 3ogdfmodnbL
112 02 AMEnMmMded 221 ;b odEnody
5 0.1 3900 J9oanby, GBP 39.40 - 41.65
° l;‘l:l;l‘:‘l:‘l:000000w00000~0~o~O~O~O~oooooogaagammmmmmmmmmmm\f\f\fxfx? 00 @0030%(")680. bm@m 4 3306)0[.)
OES ngZEZEJZBZEEEZ;;ES?;;‘L%%me‘EE?N%TSE?”%ZEES%% 806303MmmMoV30, Ludysmm MoymMo
¢80 256 239 255 8 TV E5eEe3t PEe33 855 438 255 S8 EE 309MmMdNL BMEYMMmMOSd 47 ooobo
. 3mEymoy, 36 (Bofngz. mofdn)
— OmMm LN, BY6H LHIMEMNBZ0 (BoMEb. gMmdn) OdBOO 800@6060-
Byomm: Bloomberg
0000L0 d0630L 339530 (TBCG LN)
55 10 000600L0 d0630bL 339x0L (TBCG LN)
50 0.9 0930900 onbymo 27.80
45
40 8‘5 OMoGobym @b  LEHYMMNB330
35 06 (GBP), +5.50% Bnbo 330MoLoo6
32(; 05 Jgomgonn o -0.54% aobym
20 8';* 039LMV6 FgEsMgdam. Fogdfmdnb
118 02 3AMEYMmMOd 260 00obL  og3nody
5 01 dgho dgoanbs, GBP 26.30 - 27.90
° DERRRR 000000200000 000000 N SNANANNNANRSNNN0LSS > ©0235BM630.  ommm 4 330f0b
GE S ERAGE S ERUSEG BOB L 0OHOEY BOOE EEBAE EEBAOES 8O 806303mmdo30n, Ludyomm MOyMN
¢33 255 280 255 28 EVEDEI ETPBE 30 €8 255 680 296 S35 E 304MmMONL BmMEnMMosd 53 somobn
. 3 Eymmoy, 3mb (Bofnga. mofndn)
—— dmm @b, BY6¢H LHIMMNBaN (BofEb. MMdn) od30o dgoanbo.
Byomm: Bloomberg
LogdoMmngzgmmbL 3odohomo (CGEO LN)
“ 0.40 Georgia Capital-ob (CGEO LN)
- 0.35 0gd30900 onbyfo 10.50
o 030 oModobym  @Ibd  LHIMMNB530
. 0.25 (GBP), +5.00% B60bo 330MoLOLO
0.20 Jgomgdoo o +8.02% gobym
é 0.15 n30LMVG6 JgoMmgdom. 309dfmonbL
“ 0.10 AMEmMoOd 262 v;ob  odEnodg
2 0.05 d9h0 Jgoanbs, GBP 9.94 - 10.50
° BPEPe 00 000000NRRRREN NN NNNNRNNNL TN 113 0.00 ©0030dMB3n.  dmemm 4 3306M0L
O BOBOEY EhOY ¢ Py T'jgjug\,é) SEBOOE O BOBOEY BODOEY & 896303(mmMdL30n, Ludyommm MnyMmo
eFEEE3C555233 ggé 230 p55 38 ESEEERESEEERES 304Mmdab 3mMEPmMmMdsd 63 v;vbn
. 3m3nMmOoOs, 3B (Bofsz. mpfdn)

— OmMMm BLN, BY6H LHYMMNBaN (BofEb. gfdn)
Byomm: Bloomberg

0gd30o 390008000.
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0930900

03mbogzmgo 930m30L 3063900

P/E P/B

0030M0  3omyBo °g‘i‘;’:b ";‘fgg’_" mg& :3/& _ 6@@‘,3? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP (15 1,876 -16.0% 243% 3.5%  436x  3.69x 375 119x  na na
TBC TBC GBP 2780 1540 -7.9% 09% -18% 478x 44bx 377x 115x  na na
Halyk Bank HSBK usD 1790 4881 35% 40.9% 181% 257x 279 270x 072x  na na
Akbank AKBNK TRY 5015 260,780 -143% 60.2% 37.3% 2.86x 3.97x 250x 0.90x 1.07x 0.77x
Garanti GARAN TRY  110.90 465780 49.9% 1341% 90.1% 2.84x 4.80x 314x 1.00x 147x  0.98x
Isbank ISCTR TRY M.76 294,000 -42% 28.8% 259% 3.23x 3.58x 22Ix 0.87x 0.95x 0.67x
PKO PKO PLN 5772 72750 -19% 38.0% 147% T.4bx  657x  6.49x  139x  14bx  1.32x
PEKAO PEO PLN 14930 39187 -18.6% 20.5% -1.8% 6.07x 6.06x 650x 132x  124x  117x
Millennium MIL PLN 837 10153 -11.7% 149% 02% 17.78x 3.72x 418x 147x  130x  114x
Mbank MBK PLN 61420 26,082 -10.0% 22.7% 148% na  6.00x 574x 165x  171x  134x
BRD BRD RON 2065 14391 22% 307% 152% 7.62x  9.84x 10.06x 142x 1.50x  1.40x
??onncgquio TLV RON 2760 22,043 11.6% 41.5% 30.6% 7.76x 6.65x 6.70x 182x  1.55x  1.60x
Komercni KOMB CZK 81550 154985 -5.8% 212% 12.6% 876x 9.94x  9.97x 1.09x  123x  1.23x
Mean 6.67x 5.54x  5.21x 1.23x 1.35x 1.16x
Median 5.43x 4.80x 4.18x 1.79x 1.37x 1.20x

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
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM Y6 NJ6SL gobboMmymon, MMmamMME B9 O30DJdY 06 3MNYBHYONL FMBNE3Y Wb BMB3]3y Mond)
0dh03900L Yn3z0LM30L V6 3oynEINLMZNL, 6 8OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BoBamMN vt JB6NL Lo®yd3aML 3MBHMOIHNLOZNL 6
30MEJOYMId0LINZNL O VM BgndmMyds gobbamymn nymL, MmamMmE MY3MBHBEN MONdy BLEL3LN JBgEIdNLM3NL.

oM@ 96 0ogoMbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBSMYMO dJHN3MdY LuJoMNZIIMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309M0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdoMmymon oymb 30Bmbom. 30MydL, MmMBgmMmmy FREIMOYMMMOS3n3 b M3Y3a6ho
SMBMRBYOY, domM® 96 MvgoMHNLEVE FMycbmM3xdVc EVNE3V6 Yzgme NbL BgdMYE3IY, MMBHmMnE dMJFYEYOL Fom Bndofo. gL M3Y3I6HO of SMAL
83060MobymMo 8o3MEIMId0LM3NL, 3nMEV30nM 8B NMNdV, 06 3odMYn6adnLANZNL BydNLBNgMN 30fAL VB MMaLBNBYENNL BngM, fM3YmMNE oML Mondgy
030mM0bL, LobyMBBOBML V6 Lblw MVN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNAZSENY, baMINLLB3LMIMdL
06 8odmygbgdy 306MBoL b6 MYaYMLENNL LBBNBVOMBEIaM ngdbgdms o6 MM3gmMnE dmocmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddo.

0639LHNENJON (06 BMIMYZOENVBN 3ofMNEadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANSE v
390dmoods o oymb y3gmoLom30L JgLoBgMNLA. V3 EMAIY3IBHOL Bn3MYd3s 30fMgdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY39HNMYd0N,
M3 YdnE 3o 30oRBNvc LEMMYE, oo LMo VAMEOBIOLY Y BNBLBLYM BEMBSMIMILDY VYMEBMAON. V3 3MMmEgL3n v3a3oMn 3ndMadn
30fgdn EoMB3YBHdYMN by 0Yy3bgb ™v300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YGNL FgaRoLYOLL, MMIMIdNE EVVboLNVMYdYMNL
80630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boo BmMNL 3MbYBENYMO 3MENBHNIPMNO O J3MBMBN3YMN SMBLEBHBdNMYMMLY, Lb3s d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOT0, OJHN3900L BHEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MALZN.

aomM@® 96 MvagombnbL o6 F3nRNL MMBYMNIy BY3MOL V6 docn EoMyIHMMIdAL, MVBSFIMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmMndy Lbgo 3nfnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 vMYdY, v330MoE godmbobhymoL vb
Bo8MNLL3YZNL, O V3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VTMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oML 3odMHM370YMO v3 EM3Y3IBHNELB) o oM Bgndmode Bobdy oYMEBMOL. gL EM3Y3Y6hn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 0bEILHMNYSNL O/06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBHBHOL
oM 39MN0 BoBamn oM BomBmMoagbL LodomMamMydMng, LonB3gLHNENM, d0BBJHL Vb Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 0ogomMbobL o6 533530L MMBYMNBY BozMnL vb Bomn oMaIbHMMISdNL, MBEBBMMAMIdNL, BoMOSYdNL, BMRIZMIdNL ©6 v8bHhYdNL BbMnb.
©mM3n396MhnL Bn3MadgdL dMgmbmzgdom Roodhofmmb doocn LozyomomMn EVIMYINEIOIMN 33MMIZS S F9RVLYdS v3 MA3Y3Y0H3n gobbomMmym
LOZNMbYONBE  V3O3BNMYdN. B9dnL3NgMN  LONB3LHNEBOM  BoEVBY3DOMYdS BnMadyMmn Ybs 0gdbolb dbmemmme 0b3zxLHMMNL  3nfon
39bymMadno. 306MBNL MVBOb3VE, 3ot 96 MvgIMbN Vb F3YRNL MMIgMN3y Ba3zn V6 docn oMIJHMMYdN, MVBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOLDY MONTY DNVBNL VB DMl ndofoc, MmM3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdLE, v3 EM3Y3a6HNL V6 3oL FnbosmMLNL MVNdg 8odmMmygb9dnL ByEIaVLE, vB6 MVN3YBsNMLE P3v330MEYOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, Vb6 PAMJI3gMONL dgoaoE MMBymMndgy dbomnb ng, ©8 EM3NTIBHNL LoyryndlzgmMd].

00 EM3n396h3n oMLYOdYMN NBBMMBVENS 9J393J00MYds Fg3MBIYdLL, LMYMYMBLL O B3MOMYOOL gHYMdNBYdNL 8oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTY ZOMEIONMIdY ©3 EM3Y3YBH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJbhYsMYMMONL FgboMRYBYONL Bndomon. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3cnban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMy NBEBMMBBENNL B3TMNMYdY ¥3 EM3NTIBHNL vfmomNL 8y3am3d
06 03 ;ofmnmnb d93amd, MmEoLLE gL M3Y3IBHN P3OBLLIBIMVE BobsbmMEY, 86 MMB vd M3n396¢H3n IMEI3YMMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8x3Ha, MMEILLE BoLN FnBMEYdS FMmby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 93©IaE.
8oM® 9B M3MHNL V6 F3IBNL MMBgMNT BH3MNL V6 Bocnn oMIFHMMHONL, MVBFIMMIMYONL, BOMNVMYONL, BMAYZMISNL Vb v8bhYdNL Bng
of 3o3039mMo Mondg MBIYBYOS o6 doMIBHNY, v330MoE dodmMbohmn vb BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE o YBMIBYMOZMOSLMLE
©v30380M7000.

00 M3Y396¢H 30 dMBM©IdYIN NBBRMMBS300 o 3odMNI3ymmn BmMLOBMYOYON HBYMPdS NBRMMBOENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
0MNMoLIM30L E BoMBIMLadbL BbmmMmme gomd 96 vgeMHNL Fne 33tMa30L BEBNML. BMLLYB’MYOYON, 3INMEBMDYON O BxRVLYSYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRbaymNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E395MmmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3EdM3NMbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Hh3n
3mE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbmE, BoagMod ofm oMLYOMOL o3 BMBoEYTd0L LELEMMOL o
03MBBYMO3MONL 3ofMobhn. gLodsdnLVE, oM gndmMYds oYMPBMBL 67dNLBNYM ND BMBYEYDY, MMBIMNE BMEY3YMNL V3 M3ZNBYBH3IN. OM3 oD
06 0vgomhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, BMAY3MIdN o6 ©33bMHYON of 3oL33H6
Mondy MB3PB9dL 0B FoMOBHNBL, V330MoE BodMboh ML Vb BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOSDY BMBogzgomn LOJ3NObMONL
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
3M3306090m06, MMIMYONE IMEIMBO 0MNLB 3 33(NI30m. 39I389©, 0639LHMMYOTS P6S NEMEBIL6 NBHyMILMY 3MHabEnyMn 3MBEBMNIHNL
FgLobyod, MMIGMLBE gYIMNNS OZMYBS FMObENBML V3 EM3ZNBYBHN SMLYdYENN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYOSMNIM 3M3NMNYdY, O3MEIMYOY, SPOMNIBENS V6 3OBIYTMMYONNN 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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