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Logomgm 3ogdMmdo: LogLhodnL AMboEY3nd0m, 2024 BEMNL N360LAN

LogdmBMAL gdL3MMbO BMogfmoE 5.8%-000 gondofMEs o 30 M 03Mbm3n3yfMn nbnzshmMadn
gthomdn MmgzmMoymo 3oR306009ma 5821 9mb o338 ommofn 2023 2024F
Jnoanbs, Bobo 030L  7.3%-0060 3MadnL  J9doa. 0oLV,  MgemyMn 333-L dfcos 7.5% 7.0%
0d3mpn  Bmoypmo  9.6%-00n  3pdioMmes 1.2 e o33 333 gfmon LyMBY (PPP) 23,344 24,870
OMMOMody, Bobs 3930 oxnndLoMydymo 0.8%-00b0 3mModoL 833 gfo Lymdy (0338 $) 8,210 8,693
398938. 3009895, 0360L3BN Lugodhm EIRNEOMON BemnymMo 20.2%- 3mbobengmods (Bmb) 37 37
001 39830My 632.4 3L 33 omMMomod]. 0bgmogne (Lodyomm) 25% 2.5%

2024 Bmab 0360L3n Bobdubgdn (-0.8% 6/6), ByMmMInBobmdgdn  LooM. ModyM3agdn (BrmMme 33 $) 5.0 48
(+61.5% B/6), d30Mxygobn macmBadn (+4.7x 6/6), L3nfmbo (+86.6%  008®. 9BasM. EOBNENON (B33-L %)  4.4% 5.6%
6/6) o bomn (+94.1% B/6) aym Bm3-5 gdL3mMboModyma  BOLIIMO ©OBOENdN (833-L %) 2.4%  2.5%

LOFMBYMN. ©8oLMSB, JJLIMMHAL 9.1% 3MM3e3BNMBY dmEamy  2PodB0gM 3o (833-L %) LA S0
(+16.9% 6/6), 65.3% obo-dg (+0.8% B/6) o 25.7% Lbgs gagybgddg — Fitch/S&P/Moody's* BB/BB/Ba2

° Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,
(+167 vz 6/6) oMb & ogoMmbo

2024 Benob 0360L30 HM3-5 A33MMA0 nym Bobdobodn (-36.1% B/6),  PwI bumoeeom Montebsade
Bogoxmdn  (+21.5% 6/6), Bon39896Mhadn  (+10.6%  B/6),

8o0m3mnzmomon 3o6dobndn (+81.5% 6/6) o homoumbado (-32.3% LogmBanab ggL3mMpo
&/6) 700 $582.1 70%
. 600 60%
500yMmo, 2024 BmMnL 3nM3gm bBobgyzemMdn, Logzodhm EIROEOMO 500 50%
Bmopmo 5.0%-000  gondomee o 4.6 I o33 ommomo ;’88 A |- ;’83’
Jgoanby, Moaod gdL3mMbo 6.7%-00n Jg3Enths 2.8 3 33 200 \/\. ° | 20%
OmMmMoMody, bonemm nd3mmbn 0.2%-00 gondoMms o 7.5 demMo 108 & \°/\./°“/ \, . I 102;4’
033 ommombL goyhmmo. 100 e | 0%
-200 \ -20%
Rymoeo gdogzbamygodon: LHO-0L 3nbyznom, 2024 BobL 0360L3N -300 LT LT L s -30%
RN 3D0360mMdn Bemaymo 20.9%-000 39330Mos o 281.13mb g %\% €59 % 888¢ étg ’%k% € é -
CE0R®C 2535 ¢ SR c
083 ommofn 39300y, Bobo 3930 omndLofMgdyma BemoyMmo el A st e
27 1%-0060 30m900L 39898, Mo nbLBgdS gobyma Bab domomn — = B0y %-mo 630made

Byofrm: LogdLbhohn

00B0Om Y g8dOZBNMydNL BMMBoMNBYd N MPLYMNNELD. doMncoon
©MBbMMN J39Yy06900ob BYMLn 3do360mMadn BMmoymMmo gondomMmo
3998980 J39yb9000b: g3fm30380n (+6.9%, B3omnobnlb 43.9%),
093 (+22.2%, 3onmnobnb 17.0%) oo nbMmogmo (+0.1% &/6, Bongmnobob 21%
6.9%). 030LOMVB, 3Mpds EVBNdLoMPy MPLgonEed (-62.3% 6/6, E:ﬁ’
BonmMNobnb 17.4%), yodobamnob (-37.4% 6/6, Bonmnobnb 3.8%) o ,

12%
M doo0ob (-24.9% B6/6, 0orcmnobnb 2.9%). o8yMmoc, 2024 Bmob 9%

360M3AmMgdgmov RoLYd0L NbgdLo
Bmoymo Y%-mo 33momado

9.3%

30M3gm bobyzomdn yygmon g8do36n0madn Bmoyfo 30.3%-0m 6%
39330y o 1.7 3mMm o383 ommomn 3goanbo. SZO \
3%
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36oM3AMydgmMmy obgdnlb NBgdLo Bmoymo 2.3%-000 gondoMmo 9%
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2024 BmMob 0360L3n, Bobo 3930 EOBNJLOMgOYMO 6.7%-00b60 O BY B B gg ‘:‘o% 2 B B
2 o
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Byofm: LogdLbhohn

domoomon D9a903mobs ngdmbno ROLYONL BMEVE VIV3N3v37d070MN
dmMoB3gMmMdoL  (+8.2%), LOJoM3mMm3m3zgdnon  IMYB3gxMMONL
(+22.1%) o 9Madhmmobafngnnl 30bmodnbL (+10.9%) LadEngddon.
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LogdoMmzgmmb R0606LM L3060bLEHMML Lobo®dnbm
mdM0go(30900: LuJoMN3IMML BNBLBLMY LBBNBNLEHMMA 2024
6oL 16 03mobL 7-BeMmnobo 75 IMB MoMmob (27.7 b o33
mmMomMmnb) Mgbmdnb dgbRTSM3 OMBLYON 8oynwo. d3oLOVD,
3monbmzby 2.9-59fM domomn aoym o LOJYoMmm Jgbmbomo
LO3MMEYBHM dobo3zgon Bobo VvJENMbMOb Jgomgdom
0.15233-001 3933nMo v 9.798% 3no0a0bve.

pobmabo vydaombo EvagadnmMmoy 2024 BmobL 23 03MLU,
Looy  5-Bmoobn 85 3IMB  MoMoL  BMBnbomyon
0O dnb d96RTSM3 MOMNESENJO0 3onyn)do.
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Jomoymmo g3Mmmdmongs3ngdab doMocmon dmboEgdgdo
Mgohnbggdn
309md33960 30MYHo ameang: 0, 393mb60 6;3::23?;: @;?;:g:b (Fitc://sS:;I;/el;llood bo:i:;;?m 36?;?3?)‘;?:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 92.17 7.62 319.65
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.33 7.51 353.68
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 97.65 10,11 618.84
SILKNET 01/27 usbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 99.71 8.51 429.85
TBC 10.775 PERP UsD 125 10.775% Jul-19 n/a B-/-/- 100.32 8.79 344.09
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 95.50 10.98 676.49
TBC 10 1/4 PERP UusbD 300 10.250% Apr-24 n/a -/-/B2 98.26 10.68 667.71
aomM & mvgombn MmammE BoByzobn 896950900 0o/0b dmbBoBamy
Byofm: Bloomberg
Jofmoymmo segnmmdMmnzn mdmngs30900b dofmocven dmbs393300
M9nthn63g0n
399md339060 30m9ho a“;fsggg)b 393m6o 6[)02:2:)0;: @;?;?;:b (Fii:ch/SS:;F”’{a I;Iloody/ Lodyomm 3obo 36:)(:23‘;%’:%
UsD
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 n/a
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 usD 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 8.19
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
Austrian-Georgian USD 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
Tegeta Motors UsD 5 8.50% Jun-24  Jun-26 -/-/-/BB- n/a n/a
Tegeta Motors UsD 3.3 8.50% Jun-24  Jun-26 -/-/-/BB- n/a n/a
IG Development USD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a
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  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- n/a n/a
Tegeta Motors GEL 10 13.50% Jul-24 Jul-26 -/-/-/BB- n/a n/a

o & cvgoMmpn Mmam3 Bodygebn 896939Mn /06 dmbBoBnmy

Byomm: Bloomberg, dgomd & onogofnhn




) 8> 80>85/00

308600 BILOJWMIO T MBHOBL

LogoMmonggmm
330nnb 3ndmbozs
22 03emnbn 2024

MOMNZORNJ00

93MmmdmM0go30900 (898mMbLO3MN6MdL)

16%
14%
12%
10%
8%
6%
4%
2%

0%
Byofrm: Bloomberg

3mM3mMmodnmo bogoMm mdmngo3ngdob 653mn,
dmb6 mofon

EmGEL USD ®EUR
1,949

896

528 %95 g5

364 e

226 221

368
271
mm K79 . .

2016 2017 2018 2019 2020 2021 2022 2023

Bystm: gomm & osgomhn

Georgia 21 & 26
—— GRAIL 22 & 28
——— GEBGG 9 2 perp
——Silknet 24 & 27
——TBC 10.775 perp

<

N

Qg TBC 8.894 perp
=

3mM3mMmobhoymo bogofMmm mdmogs3ngdab 603cmo

Lyddmgdob dobgez0m
LBMORS© 9dndy  FoboBaze
0bco. 2%
MoomMNdYdon 3%
LEBM3ALA. ° 39fdm
4% 30300.
m0dnbgn 20%
2
oo 3mIe.
303mMmbL 3%
10%
ndMozn
Jmbgoo
°30m 21%
15%
000M3aM03o

15%

Byofnm: gomd & cogstbn




) a>moamda>moN

308600 BIbLOdIABWMLDS0L

LogoMmonggmm
330nnb 3ndmbozs
22 03emnbn 2024

0930900

LogdoMmongzgmmbL d0630L 33930 (BGEO LN)

55 1.0 LogdoMongzgmmbL  d0630L $3n20L
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P/E P/B

ogdgoob  gododo [ 6/6 6mob

2023 2024F 2025F 2023 2024F 2025F
xobo wod. 33, @3m. ©L.

»0396Mo 30mybo

Bank of Georgia  BGEO GBP 4390 2,001 163% 381% 10.4% 436x 430x 41x  119x  na na
TBC TBC GBP 29.90 1656 1.0% 163% 57% 478x 470x 3.91x 115  na na
Halyk Bank HSBK usD 1750 4772 222% 19.0% 154% 257x  2.81x 2.67x 0.72x  na na
Akbank AKBNK TRY 68.75 357,500 68.0% 174.8% 883% 2.86x 5.00x 31éx 0.90x 1.34x 0.95x
Garanti GARAN TRY 13120 551,040 106.5% 250.4% 124.9% 2.84x  573x  3.69x 100x 1.67x  1.14x
Isbank ISCTR TRY 1757 439249 72.7% 207.8% 88.0% 3.23x 491x 3.07x 0.87x 130x  0.89x
PKO PKO PLN 6016 75200 20.9% 50.8% 19.6% M.A4bix 736x  7.27x  139x  147x  1.36x
PEKAO PEO PLN 163.60 42940 137% 423% 7.6% 6.07x 690x 7.22x  132x  135x  127x
Millennium MIL PLN 9.67  M72 207% 42.6% 157% 17.78x  449x  510x  147x  156x  1.36x
Mbank MBK PLN 641.00 27220 28.4% 37.6% 19.8% na  651x  613x  1.65x  1.81x  1.36x
BRD BRD RON 2200 15332 25.0% 59.7% 22.8% 7.62x 10.47x 10.81x 142x  1.61x  1.52x
??onnc;vanio TLV RON 2880 23,001 33.0% 60.4% 363% 7.76x 7.74x 7.57x  1.82x  184x  1.57x
Komercni KOMB CzZK 810.00 153,940 92.0% 133% 11.8% 8.76x 10.03x 9.71x 1.09x 1.23x 1.27x
Mean 6.67x 6.23x  5.73x 1.23x 1.52x  1.26x
Median 5.43x 5.73x  5.10x 1.79x 1.51x 1.32x

Byomm: Bloomberg, S&P Capital IQ
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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 NJBSL gobboMmymon, MMmamMME B9 O30DJdY ©6 3MNYBHYONL BMBNE3Y W6 BMB3]3y MondY
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 306mbom. 30MydL, MmMBgmMmmy FREMOYMMMOS3n3 b M3Y3o6ho
SMBMRBYOY, domM® 96 MvgoMHNLELE FMycNbmM37xdVc EVNE3V6 Yzgme NbL BgdMYE3IY, MMBymMnE dMJFYEYOL Fom Bndofno. gL EM3Y3I6HO of vMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, V6 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fMBYMNE oML Mondy
030, LobyMBBOBML V6 Lblw MVN3y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNABSENY, baM3NLLB3LMIMdL
06 8odmygbgde 306MBoL b6 MYaNMLENNL LBBNBVOMBEIamM ngdbgdmes o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIEN0L BoMmamMyddon.

0639LHNENYON (06 BMIMYZOENVBN 3ofMNEadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEZMVE o 3xyx3MOSLANLE O
390dmoods o nymbL y39moLom30L JgLoBgMNLA. V3 EMAIY3IBHOL B03MYd3s 30fMxdds PYBO FnnMMB LLzynoMn LBNB3xLHNENM doLBY39HNMYd0N,
MM3YdnE 3o 30oRBNvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBSMIMILDY OYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndmMadn
30fngdn EoMmB3YBHdYMN by 0Yy3bgb ™Mo300600 Jdgodgddn, MmEe dbmMENIMOda6 MNL3YGNL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boo BmMNL 3MbYBENYMO 3MMOBHNIPMNO O J3MBMBN3YMN SMBLEBHBdNMYMMLY, Lb3s d3mmmohnayo
M0oLZYdN, 39MdmME, 33MNMYdIdN 306MBYOTN O HOMNRYOT0, OJHN3900L BHEFOMBIMNDOENL O ZOMYHNL FoE3MNNN 3YMLOL MALZN.

aomM@® 96 MvaombnbL o6 F3nRNL MMBYMNdy BY3zMOL V6 docn EoMyIHMMIdAL, MVBSFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
MmM3gmndy Lbgo 3nfnb BngMm ofn AMBbooms Mondgy MBIPBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYB V6 vMYdY, v330MoE godmbobhymoL vb
Bo8MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBMOL. b EM3YdYbhn ofm PbY
8960bnmadmEgL, MmammE dodMadnL, 0bEILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBom oM BomMBMoagbL LodomMamnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmLYMAL vb BMBo3MAL BndomMa, o
06 00goMb0L o6 533530L MMBYMNBY BozMnL vb Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOIdNL, BMRIZMIdNL ©6 v8bHhYdNL BbMnb.
©mM3n396MhnL Bn3MadgdL dMgnbmzgdom Roodhofmb doocn LosyomomMn EVIMYINEIOIMN 33MMI3S S F9RVLYGS V3 MA3Y3Y0H3n gobbomMmym
LOZNMbYONBE  V3O38nMYdN. B9dnL3NgMn  LONB3LHNENM  BoEVBY3DHOMYdS BnMadymMmn bs 0gdbolL 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, v6 PAMJI3gMONL dgoao MMBymMndgy dbomnb ng, ©8 EM3NTIBHNL Loyrynd3zgMdY.

00 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBLL O B3MOMYOSOL BgHYmMdNBYdNL 8oM3y o domd 9bc
030MHL ofn ©gda3L MVNTy ZoMEIONMIdY ©3 EM3Y3YBH30 MLYOYMN NBBRMMBOENNL gobObMYdNL V6 vJDHYsMYMMONL FgboMRYBYONL Bndofmon. o3
©mM313960hnL BnBMEYdL 0M3 gfinocn Bx3cnban3030 ofn BN3BL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdY V3 EM3NTIBHNL oML 8y3am3d
06 03 ;ofmnmnb d93amd, MmEoLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 M3 V3 M3n396¢H3n IMEI3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8x8HaE, MMEILLE BoLN FnBMEYdS FMby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 9d©IaE.
3oM® 96 M3MHNL V6 F3BNL MMBgMNT BH3MNL V6 Bocnn NMIFHMMYONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAYZMISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MB3YBYOS o6 doMIBHNY, ©v330MoE dodmbohmn vb BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3n396¢H 30 BMBM©IdYINN NBBRMMBS300 o 3oFMNI3Ymmn BmMLOBMYOYON HBYSMPdS NBRMMBOENVL, MMBYEnE bomMBnLLB3EMIN nym 3odm3930L
0oMMOLEM30L O BoMBIMLadbL BbmmMmeE gomd 96 MvgeMHNL Fne 33tMI30L BEBNMUL. BMLLBMYOYON, 3INMEBMDION O BxRVLYdYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRBamNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E35mmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3PdMNNZOENIdN, 33MNIZION O 3EdM3NNbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Hh3n
3mE039mMo 0bxrMMBoEny BoMmydgmMos Byommydneb, MmImadnE 3nRbaymns LEbMmE, BoagMod ofm oMLYOMOL o3 BMBYEHTdNL LELEMMOL o
03mMBBYMO3MONL dofMobHn. gLodEBnLVE, oM gndmMYds OYMPBMBL 67dNLBNYM ND FMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBHIN. OM3 o
06 0vgoMbn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNSMYdN, BMAY3MIdN o6 ©330HYON ofm 3oL33H6
Mondy MB3PB9dL 0B BoMOBHNVL, V330MoE BodMboh ML Vb BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOLRdY BMBogomn LOJ3NObMONL
3MmMabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLNVBN JomomMENL 6 vdhHn3nL BnBENBsMY ©6 BMBoz3otN MNMYOYMYONL gBobYdB0.

3omMdb 06 ™ogomMbL o 53YRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EOBYSMYdLL
3M3306090mM06, MMIMYONE IMEIMBO 0MNSB 3 33MNY30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMoLMY 3MMHabEnyMmn 3MBEBMNIHNL
FgLobyod, MMIGMLBE gYINNS OZMYBS FMObENBML V3 EM3ZNBIBHTN SMLYOYEN NBEBMMBB3NNL MdNIIDHHMMOSD].

03 EM3Y396HNL v6 3oL BYONLANgMN BOBNMNL PBYdOMNIM 3M3NMPdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMYONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLMZNL B3vEMOE v3MJsmMyENY.

00 M3Y3960hNL B0dmMadn 3nMdn 3oLYbnLBaYdIMBN vMNVL 30MYLYdNL o Lbas EHLHMYIBNYMO BMIMYBIONLESE EVE3YDY. JmIJbHIMBYMO
800053030L oMo bgdy 3ndmadn 30Mmnb Logycomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnL3agdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOOLALE o Lb3s EHLHMYIBOYEN FM3MYBIONLEVD PYOMYBITMYML OE3Y.
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