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Logofgm zogdmdo: LoJLHoHOL dMBoEgdgdnm, 2023 BMnL Nn360L3N

93mb6m3dng3yfo n6onzodmMmydo
LogMBNL ggdL3MMBHNL BeMmoyo DML 22.5%-3) EoRJoMEY O

549.6 3mb 633 ommomn 39030060, Bobo c30L 3.6%-0060 DML 2021 2022
80803, 083mMHOL BMEOL 830G vbogy oBJefs, MMBgmag R°TIMN 835-LBMeEs 10.5% 10.1%
10.0%-000 gondofrs 12 B o33 mmomodog, Bnbs nggda 000 9N oo (ppp) e 2028k
©s0gdLOModYMN 3.4%-0060 BAL 98w0a. 90aem, bogegtm 0089 Lar) (533 $) 5023 6,672
©0BOBOOO  Bemogfor  1.5%-000  gondofis 6661 Bmb 33 Oroebmomes Gwd) 37 37

00BMOENY, 39MomEnL dmem 13.9% 9.8%

©MMOMO3Y, B0bs M30L 3.2%-0060 dMnL 393©9a.
2023 BobL 0360L3n Bobdobgdn (+148.5% &/6), L3nmybdn (-61.9%
B/6), x0fMm3gbobmdadn (+45.6% B/6), m3nbm (+12.8% B/6) o
amMmoddfnmgbamans (-25.2% B/6) aym ¢m3-5 ggdL3mbhomodymo
82 3182, 65:5%0 oo 53 (£6.8% 678 oo 2396 b G CLESHE ey Exlos o2
: 1 OC. : : Byofam: mganomamn 8mbo3ad050, LafmgodnBam LooaboMOd,
(-10.7% 6/8). %ﬁ%ihﬁ?ﬁ%&mm fg0h0Ba0d0
2023 BmobL 0360L3n HM3-5 NB3mMbn oym Bobdubadn (+3.4% 6/6),
Bozomdn (-16.0% B/6), 850030896000 (+21.3% 6/6), homaxrmbyda
(+37.0% B/8) 0o 0108dodm (+87.5% B/6).
$009Mo, 2023 BmnbL 3oMzgm bBobgzomdn, Lozogfm IBRNEOHO
Bomogmo  21.2%-000  gondomoe o 4.2 ImMme o33 ommomn
3903060, Moaeb gdL3mMmn 19.3%-000 gondofms 3.1 I 33
MMLModY, bonenm n33mMhn 20.4%-000 g3ondomy 7.2 demtro 33
OMMLMo3Y. g

069Mano
1.7%

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%

Logmbmab ggdL3mM@ 0L bhMyghye, TH23

806gdobgd0
32.5%

noBdsgm _——— L3nmobdn
11.2%

36oMAmMydgmond xobgdab  06adLo:  LogLEHOHOL  BMBLEHgdom, 18%

3BomMIAMYdgmM BoLYOOL NbydLn BeMmoyfv 6.0%-00 3933nths 2023 5°?’£§/j@° \ T q]f?oim
Bomob 0360LAn, Bobo 3080 EoRNdLOMgOYMN 5.8%-00060 3mMYdNL Bysmn, 5. LobBgamgdn bobadgaéé())%
39993. BoLHGAL F93E0MY0ODY Y39ModY oEn BHaL3MYbys ndmboo
RobLOOL  E3MoModed J3303  LOJBENYO3n: (VIVTPTV30dHMO
BMB39mmmMdY (-5.8% 6/6) o LEBIMBIM3M3ndncn BfMyB3gmMmdy (-8.1%
6/6).
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QYO0 OvdLMN

LodoMnzgmmbL  ®N6oBLOMS  LOBNBALHMML  Lobo®nbm LoboB06M BobNL6O JomomEdn,

mdMN3go30900: LogoMNIHMML BNBSBLOYO LHBNBOLIHMMD 2023 aoamasigz:; oo

Bemob 18 03mnbL 10-Bmoobo 60 86 mofMab (23.3 86 o33 aostnts BT ol astcavatoss

mmMomnb) Mgbmdnb d9bRTSM3 OMBLYON goyno. d3oLOVD, b oo OB @ Owb oo

6-0039 140 100 490

3monbmzbo 2.3-59M 3omomo nym, bongnm LOFYomm 3gBmbamo 1-Bomo 140 100

LO3MMEYBHM  dobozzgon Bobo vdEoMbmMob Jgomgdom 2-B9mo 299 200

(03039 BMEHMMOLdy) 0.06833-000 3993nfnos o 8.121% 5-Bomo 575 540 7,021

3 6 10-6gemo 445 575
0°008000. Ly 1,599 1,515 7,441

Bysmm: Bnbs6LMS LBBNBALHM™M
nobmabLo ondEombo ognadnmos 2023 Bmob 25 03mobLU, 202 Brmab 0aBobob Beamomomeas

Loold  5-BMmovbn 90  3MB  MoMaL  BMBNBoMyMO
0o odnbL dgbRTOM3 MOMNELENJ00 3oNYnJdY.

LObOBNBM BoLNV6N JomomEydab B53mbozmMNobmdnbL 396bmM30gmM9dmo 930LNL s IMmnbm36s bobodnbm

dfmyceon RobLOV6O JomomEgdab dmmm ogdzombyddy, A6
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6moymo nb6xmoEns o mMmoMab gegamomo 3ymbo 39MLYdO
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MOMNZVRNJ00

3m3mMmodoymo 9g3mmmdmngs3ngdn: LodoMmngzgMmmbL  3o30homMmobL
93MmMmMoOMNgoEnodn (GEOCAP) 30dfnmods onbpmo xobonon 98.93
(+0.07% B0bo 330MoLob JgoMgdom), 7.91%-0000
J93mbLV3MOBBMdNoN.

LogdoMmNzaMML M300608D0L gaMMMOMONgoEne (GRAIL) 0gzodfMmydmo
86.64 xobo (+0.57% Babo 330MOLOVL FgoMgdom), 7.29%-0060
J93mbLV3MNOBMdNON.

LogdoMmngzgmmbL LY39Ma6ymo g3Mmmdmongogns (GEORG) onbymo
oboon 920.42 (+0.47% B0obo 330MoLEOVE JgoMydnm), 6.63%-0060
J93mbLV3MOBBMdNON.

93Mmmdmngs30900 (359mbO3MN6MOL)
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Byofmm: Bloomberg

Jofmoymmo mdmongs3n9dab dofoooen dmbo3ydgd0
93Mmmdmogs309o0
My0hnbggdn
amEymmody, ©oxvM30bL . Lo8yoemm  Z-spread,
399m333900 30mMytho B 533 $ 393mbo rofomo (Fltch//SSCS;I;/el;llood) LoJyomm gobo 3GmE06o0, % bps

GEORG 04/26 ushD 500 2.750% Apr-26 BB/BB/Ba2 90.42 6.63 222.20

GRAIL 06/28 ushD 500 4.000% Jun-28 BB-/BB-/- 86.64 7.29 337.76

GEBGG 111/8 PERP usD 100 11.125% n/a B-/-/- 99.16 10.27 667.99

GEOCAP 03/24 usb 300 6.125% Mar-24 -/B+/B1 98.93 7.91 240.40

SILKNET 01/27 ushD 300 8.375% Jan-27 B+/-/B1 98.74 8.80 458.57

TBC 06/24 usbD 300 5.750% Jun-24 BB/-/Ba2 99.25 6.62 19.34

TBC PERP UsD 125 10.775% n/a B-/-/- ?96.95 13.43 835.93

Byomm: Bloomberg
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30030MmMOMN30 MOMONZgo30J00
My0hnb63gd0 Lodyomm
399m3383900 3omMytho 8mggemd 393mb60 ©ogsM3gab (FitchO/SOS(P?h?Ioody/ ba3gommm 3ﬁm?50?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 -/-/-/- 100.00 9.00 n/a
IG Development usD 15 6.75% Jan-24 -/-/-/- 100.06 6.63 n/a
IG Development usD 15 8.50% Jul-24 -/-/-/- 99.75 8.75 n/a
Lisi Lake Development usb 12 6.50% Dec-24 -/-/-/B+ 99.65 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 ushD 20 9.00% Apr-26 -/-/-/- 100.01 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- 99.58 8.75 n/a
Tegeta Motors EUR 5 7.00% Apr-25 -/-/-/BB- 99.58 7.25 n/a
Tegeta Motors GEL 20 TIBR6M + 3.50%  Dec-25 -/-/-/BB- n/a n/a n/a

Byofrm: Bloomberg
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LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

40 1.0 LogdoMongzgmmbL  d0630L 33y20L
35 8:2 (BGEO LN) odEngdn  onbyfmo
3;2 07 31.75 OModHobym (e2N]e10)
. o0 LOIMMNB330 (GBP), +3.42% B0bo
15 0.4 330MoLOVD Jgomydom o
10 8; +2.75% aobym n30LO6
> 82) Jgogdno. 304MmdnL
BEREREOX000K0e0r0r000000NRRRRANNNANRRGR OEmMoOsd 234 0oL ©9gE0odY
253 %Efg?% 53 %%%EE({%??gf@é §§§§§;§> §1§ égv% @ §1§ %’%% 2 9390 Bgoanbs, GBP 30.30 - 32.45
— dmm gobn, g6 LHaMmNban (BofEb. maMmdn) ©02355mb3n.  omeem 4 3gofanb
806303MmMoL30, LoByomm
MOpMo 304MmdnL IMEYMMOLd
66 5oL Vg0 Fgoanbo.
Byomm: Bloomberg
0000bL0 60630L 33900 (TBCG LN)
40 1.0 0000L0 30630L $39220L (TBCG LN)
35 o8 ogd30900 vnbyfo 25.10
32(; ' oMohobym Rddh LHMEMNba3n
. 06 (GBP), -0.40% B0Bo 330MoLOSE
15 0.4 Jdgomgdno o -2.90% gobym
10 02 0130LMVB FgoMydom. Fogdmmmdnb
> 06 3mMEYMMOSd 245 so;olL ©gd3nody
BEEEEbooRRRReeeees geeeeeRRRNRRNNNRRRRAY ' 800 Jgoanbs, GBP 24.55 - 25.70
253 gig%g%%é QEE%%% %Egc SU3 E‘%@%?g égv%‘go%g S50 ©0030dMBBn. dmemm 4 330M0b
—3 MO 6@6 (é%ﬁss% ©0fd0) ) 396303mMmMd530, LOJgoMmM
. gfMmdo
M0yMn 30dMmdNL BMEYMMOS3
28 500L0 vgEno Fgvanbo.
Byofm: Bloomberg
LogdoMongzgmmbL 3odnhomo (CGEO LN)
14 040 Georgia Capital-ob (CGEO LN)
12 07d(30000 onbyme 8.98 dModhobym
10 0.30 e N]S)0) LAHDMNB3TN (GBP),
8 0,20 +4.54% B0bo 330MoLOMV6
6 Joomadoon o +8.85% gobym
4 0.10 n39LMV6 FgoMgdom. 30dMmdNL
é 0.00 3AMEYMMOSd 97 vooL  vd3nedy
@@@@mmamagggggggaagaaﬁmmmmmm ' 9900 89vanbs, GBP 8.50 - 8.98
3 g;c%g égv%é %Eg g%%é gv%é %Em? é?g%«% %3&? g%%é % ©0035dMB3n. dmemm 4 330MM0L

(Bofns3. o
dmemm q;obn 03360 LHYMMOBEN (BoMm3b. moMdn)

Byomm: Bloomberg
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dM3IMbLO3Mg 93MmM30L d063900
P/E P/B
6030f0  3omyBe "g‘i‘l’):b f;f:g’ 2;';? Bi/és' Z@ogb 2022 2023F 2024F 2022 2023F 2024F
Bank of Georgia BGEO GBP 3175 1458 17.8% 1214% 21.9% 2.74x  4.65x  435x 0.90x 0.95x 0.82x
TBC TBC GBP 2510 1384 101% 106.8% 10.6% 410x 4.70x  411x  1.04x  1.05x  0.90x
Halyk Bank HSBK usD 1458 3976 363% 647% 314% 2.69x  2.84x  254x 0.78x 0.76x 0.6hx
Akbank AKBNK TRY 23.96 124,592 281% 179.3% 22.6% 140x 579x  525x  0.55x  1.38x  1.15x
Garanti GARAN TRY 36.74 154308 36.6% 1433% 223% 191x  6.95x  614x  0.73x  1.63x  134x
Isbank ISCTR TRY 14.07 140,700 145% 187.7% 10.2% 0.84x 552x 494x 0.60x 125x  1.01x
PKO PKO PLN 39.43 49288 16.4% 48.3% 302% 10.98x 7.43x  7.56x  103x  116x  1.07x
PEKAO PEO PLN 12.70 29,580 181% 46.4% 30.3% na  584x 672x  na  1.07x  1.01x
Millennium MIL PLN 661 8012 255% 840% 442% na  2.75x  3.64x  1.04x  118x  1.05x
Mbank MBK PLN 45470 19309 37.7% 112.5% 53.6% na  434x  5.84x  110x  11x  1.03x
BRD BRD RON 13.80 9,617 1.0% 142% 62% 6.81x  651x  698x  131x  119x  1.15x
'?:‘onnCSIvanio TLV RON 2070 16532 14.0% 17.6% 17.3% na  717x  686x 1.60x  147x  1.31x
Komercni KOMB CZK 710.00 134,935 0.7% 11.3% 8.4% 8.36x 8.90x 9.05x 1.21x 1.05x  1.00x
Mean 4.42x 5.64x 5.69x 0.99x 1.77x 1.04x
Median 2.74x 579x 5.84x 1.04x 1.16x 1.03x
Byomm: Bloomberg, S&P Capital IQ
0635LdH03EN500L FoMcnN3znL BgbooMo 3M33060500
P/E P/B
60300 3omyho "g‘:‘l’,“’:’ f;f:g’ ‘;:';? 853/; 5@@0{:[’ 2022 2023F 2024F 2022 2023F 2024F
Georgia Capital CGEO GBP 8.98 394 19.7% 453% 23.0% na na na 0.38x na na
Tinc Comm TINC EUR 12.55 456 0.1% -52% 0.4% 18.33x na na 0.99x na na
Sabanci Holding  SAHOL TRY 5240 106917 202% 1723% 162% 177x  622x  531x  077x  121x  1.01x
g::etﬁi‘;ﬁgs DBAN EUR 3035 571  15% 137% 88% na  539x 548x 1.00x 0.87x 0.77x
Eurazeo RF EUR 61.35 4,860 -4.4% -6.8% 56% 8.89x  9.64x 8.17x 0.78x 0.63x 0.57x
Carlyle Group CG usbD 35.07 12,699 3.6% 0.0% 17.5% 850x 11.98x 8.47x 1.70x  3.36x  2.35x
Wendel SE MF EUR 93.00 4130  -3.2% 7.6% 6.7% 6.63x 7.70x  7.59x na 1.30x 1.17x
HgCapital Trust HGT GBP 3.78 1,730 22% 5.0% 7.8% na na na na na na
E'Eu'ftry“’;’;‘:tners NBPE GBP 1550 676 -31% -34% -31%  na na na na na na
ﬁi:'setfnceii’;m' ocl GBP 445 791 2.4% 153% 6.1% na na na na na na
E;‘S;eyss Private ey EUR 10.33 74 19.8% -121% 223%  na na na  0.65x  na na
Symphony
International SIHL uUsD 0.40 204 57% -13.9% -1.4% na na na 0.47x na na
Holding
Mean 8.82x 8.19x 7.0Ix O0.84x 147x 11/x
Median 8.50x 7.70x 7.59x 0.78x 12Ix 10Ix

Byomm: Bloomberg, S&P Capital IQ
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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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