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93mbmango

9998g3Mmmdo: LOdLHodHOL  IMboEndgdno, 2024 Bwob  3g-2
33oMpom3n pdndp3hmdolb mby Bmopo 3.1 3fhmEgbdyemo
3pb6ddonon J9dEnMmes o obomo obhmMoymo 30603n3n 13.7%
890a0bo. oMmbndbym 3gMmomdn odomozndno obogddgdnmomy

fMomegbmos  Bemoyoc 21%-000  8ondoMmy o  Jonmnobn
©oLYddg00L  67.4% Jgoanbs, bmmmm  300mEVLOI37dYMYdNL
Bmopmn  BdMpoe  10.1%  oym.  o30LOMOL,  LLVIY3om  domnbL

AmboBomMomMdNL oMby Bemoyfoco 1.3 3mEabhymo 3nbddhno 54.5%-
3y gondomo 2024 BmobL 99-2 330MBHomM3n, MPIEe ROAMMAYdL
2024 Bmob 3oM3gmMm  330Mbom3n  oxndLOMydYmm 55.0%-006
3oR396009mMD.

R3nbn 3MmMabmdoom, »3ndgzfnmdy 14.5%-0g Jgd@nmpds 2024
BomL, Bobo BenbL 16.4%-006.

LogoMgm gzogmmode: LodLHoHNL IMBLEY3gd0m, 2024 BMobL N3MNLEN
LogMmBMNL 9dL3MMBHN BemoyMmoE 29.9%-000 gondoMm©y Y N30YM
gfhomdn  obomon Myzmhoymo 3oR3900d9m0  684.6 Imb o33
mmMomn  dgoanbs. v3oLo;ob, 0d3mMpn Bmoypfo  7.2%-0m
a8o0doMmy 1.4 dmMme o33 Mmmomedy, Bobo c30L 5.7%-00b60
3monL  8980a.  39oaoE,  03mMnLdn  Logodhm  EIBNENHN
Benoymo 7.8%-00n 3933nMmo 735.7 3emb o338 ommomodog.

2024 6oL 0z3mnbBn 8obdobadn (+38.4% 6/6), 3oMmM356006MdYdN
(+37.1x 8/6), L3nfpo (+98.6% 6/6), M306m (-26.5% B/6) godnobN
LobLBgmgdn  (+103.0% 6/8) oym @HM3-5 gdL3mMHOMydYMO
LogmByMN. VBoLMVB, gJL3MMHNL 5.2% H3hM30330MDdY BMmEome. (-
29.9% 6/6), 69.5% bLM-B7 (+37.2% 6/6) o 25.3% Lbgo J30y690dg
(+33.9% 6/6).

2024 Bnob 03mnbdo hm3-5 nd3mMbn nym Bobdobgdn (-30.4% 6/6),
Bogoxmdn  (+23.5%  B/6), B89©039396¢hgdn  (+18.4%  6/6),
8o0mMB3NzmMomn 806730bgd0 (+350.1% B/6) o dgfMmgymn Logdmbymao
(+20.5x &/6).

$009Mo, 2024 BmoL  00b630M-03mM0L3N, Logodfhm  EoBROEOHO
Bemopmo 5.8%-000 gondomoe o 55 dmmhe o33 ommomn
J90anby, Moasd gdLdmmbn 1.3%-00n 35330y 3.5 I v33
MMoModY, bmmmm nd3mMmbo 2.9%-00 gondoMmo o 9.0 3
038 ommombL gonhmmeoo.

360MAMydgmoo 0LYd0L 06ggdLo: LOJLEHOHOL dMBOEY37d0m,
36oMAIMydgMmo RoLYOdNL NbydL BeMmonyMmow 8.2%-00n gondoMmo
2024 Bab 03mobL3n, Bnobo ™3980 EoRNdLOMIdYMO 9.3%-0060
BdMEnL  393oa. IBOMBMOdgMme  RoLYOdOL  BmoypMm  BdMELDd)H
dofmomon D9893mMgbs ngdmbono oLYOdNL BdMEVE EV3VTIY3o37d3MON
(+7.4%) o (+20.9%)
LodENnddo.

Lodom3Im3m3zgdomn  IHBIxMONL

3mbmzm obowmm 3608369 m3zs60 g@Eymdobgds 59 m3w9d9bEHOL dmenm 3390 BY.

33060b 30dmbom3zs | bogoMmmzggmm
26 5330LHM 2024

23Mm6m3nzyMon nbngzohmgdn

2023 2024F
Mgomyfn 833-L dfno 7.5% 7.0%
933 gfmon LymMdy (pppP) 23,344 24,967
333 gfmon LyMdg (033 $) 8,210 8,727
AmbLobMomMdL (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 2.5% 2.5%
Logfo. MyBM39d0 (B 33 $) 50 4.8
0090. 0bgoM. CoBRNE0HO (B33-L %) 4.4% 5.6%

RB0LISMYMO EIROEOHO (333-L %)
LobgMBBORM oMo (333-L %)
Fitch/S&P/Moody's*
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39.2% 39.0%
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QYO0 OvdLMN

LOboBN6M QobNobn Jomomydon,

LogdoMmonzgmmbL 30606LO LL3n6aLHMAML Lobo®nbm 60%333224 S?SB’; —
mdmM0go30900: LudoMmN39MML BNBLBLOY LEBNBOLHMMA 2024 39@00BMBo @obfsg’:l;@B Gao0mda00s f@m%w?;?o
Bl 20 08330LHML 6.9-6MNobN 75 3B Mool (27.9 BB v33 Srbmmn  OWO@ e
OMMoMnL) MEHBMONL dBRTSM3 OMBLHON doynw. d3oLOVD, 16modey 370 160 360
dmonbmzbo 2.7-oM domomon oym o Ludgomm JoBmbomo
1 869mdy
LO3MMEOBbhM gobo3zgon Bobo ondEomMb,mob Jgogdom 8o 1934 1080 8,394
0.64633-000 39330MY o 9.152% 8500a8060. by 2,304 1,240 8,754
Byofrm: 330606LMS LEBNBALHM™
nobmabLo ongdiaombo oggadomons 2024 BMoL 20 ©g330LEHMUL, 2024 Bannb gannbob gpamBatmoméne

Loog  5-Bmoobn 85 3MB  MomolL  BMBnbomyo
@0MgdnmMgonlL 0gbRIM3 MOMNZOENTON 8oNYNIdY.

LObOBNBM RoLNVBO JoomEydob 353MbLO3MNS6MSNL 396bmMmzngmadymao 930boo s IMnbm3z60 LoboB0bm
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dJofoyymao g3hmmdmogs30gdo

399md33900 39y amegg: 3o 393mban al:s::giﬁ: @;?;?;:b (Fift;::E\‘/’/:Sgl:B/:I;?IZOd bo::’?:,?m 3 ﬁl:c:zg;g:?% Z-spread, bps
GEORG 04/26 ush 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.13 6.56 268.77
GRAIL 06/28 usD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 90.03 7.03 357.64
GEBGG 9 1/2 PERP uUsD 300 9.500% Apr-24 n/a B-/-/B2 98.06 10.02 658.80
SILKNET 01/27 ush 300 8.375% Jan-22 Jan-27 BB-/-/BT1 99.97 8.39 472.92
TBC 10.775 PERP usbD 125 10.775% Jul-19 n/a B-/-/- 100.25 7.84 265.02
TBC 8.894 PERP usbD 75 8.894% Nov-21 n/a B-/-/- 95.85 10.89 720.98
TBC 10 1/4 PERP usbD 300 10.250%  Apr-24 n/a -/-/B2 98.70 10.57 705.66
CGEOLN 07/29 ush 300 10.250% Jul-24 Jul-29 BB-/BB-/- 101.83 8.41 484,91
8ot & 03B Mmamms Bo3Yge60 8960500 o/06 dmBoBomy
Byofm: Bloomberg
JofMoryymo sgnmmdMmagzn mdmngoEngdn
399md33900 30mMydo 3‘:6;)3:6 393mb0 6':2::2,:‘;):&?: @;?;?ggb (Fit?hZSEE/jI;?I?::dy/ Lodyomm gobo 3 ;«:Zg;g:?%
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 n/a
Georgia Real Estate usD 35 8.50% Oct-22  Oct-24 -/-/-/- 99.97 8.50
Geo. Renewable Power Oper. uUsD 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 usbD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 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
ggterlfg‘riiirg'on UsD 15 9.00% Oct-23  Oct-25 -/-/-/- n/a n/a
MFO EuroCredit usD 10 9.50% Dec-23  Dec-27 -/-/-/- n/a n/a
Geosteel usbD 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
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 n/a
JSC BasisBank usD 20 7.00% Jul-24 Jul-27 -/-/-/- n/a n/a
m?2 usbD 25 8.50% Jul-24 Jul-26 -/-/-/- n/a n/a

3o & Mogofmbhn MmammE BoBygebn 8g6yzofn /o6 8mboBnmy

Byofrm: Bloomberg, gom@d & oogofbo
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JofMmorymo sgnmmomnzn mdmMogoEngdn

399md339%0 3oMy Do amfgggtsn 0o 393m60 al::::»ii?: @;?;?;:b (Fit?ho/:SE'FE/z l;%i:d)'/ Lo3gomm gobo 3;‘:21;;?: %
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
MP Development EUR 3 7.75% Jul-24 Jul-26 -/-/-/- n/a n/a
Silk Real Estate EUR 7 7.00% Aug-24  Aug-25 -/-/-/- 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 TIBROM + 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 TIBROM + 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
Tegeta Motors GEL 15 13.50% Aug-24  Aug-26 -/-/-/BB- n/a n/a

3o & mogofmbhn MmammE BoBygoebn 8gbyzofn /o6 dmboBnmy

Byomm: Bloomberg, gomd & osgofgn
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0930900

LogdoMongzgmmbL d0630L 33900 (BGEO LN)

55 1.0 Logdofmomzgmmb d0630L  331%30L
iz 0.9 (BGEO LN) ogd3ngd0 coonbymo 43.55
40 23 oModhobym  ByYbd  LAHMNBad0
35 06 (GBP), +0.46% B0bo 330MoLonob
30
. 05 J9oMadnm o PBEIMIMO gdobym
20 g: 039L06 FgofMadnm. 3ogdmMmdNL
112 o AMEYMmMOS3 225 5oL vgEnody
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P/E P/B

603060 3oy °i‘:z:b 3;'?:3" m:o. Giﬁ . sg:gb 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4355 1985 -45% 257% 9.6% 436x 405x 411x 119  na na
TBC TBC GBP 30105 1670 -13% 73% 65% 478x 486x 4l4x  115x  na na
Halyk Bank HSBK usD 18.00 4909 3.4% 233% 18.7% 257x 287x 271x 0.72x  na na
Akbank AKBNK TRY 5810 302120 354% 110.1% 59.1% 2.86x 430x 275x 0.90x 116x 0.83x
Garanti GARAN TRY  109.00 457,800 64.3% 120.2% 86.8% 2.84x 4.65x 3.07x 1.00x 140x  0.94x
Isbank ISCTR TRY 1312 328,000 141% 954% 40.4% 3.23x 3.59x 2.32x 0.87x 0.98x 0.68x
PKO PKO PLN 57.66 72,075 21% 55.8% 14.6% T.4hx 574x  b.b64x  139x  14Ix  1.30x
PEKAO PEO PLN 159.85 41956 -81% 515% 51% 6.07x 6.65x 697x  132x  132x  1.25x
Millennium MIL PLN 890 10,796 -82% 49.7% 65% 17.78x 3.90x 457x  147x  1.38x  1.20x
Mbank MBK PLN 62620 26592 -83% 531% 17.0% na  629x 599x  165x  174x  1.32x
BRD BRD RON 21.80 15192 149% 589% 21.7% 7.62x 10.36x 10.70x 142x  160x  1.50x
?:’G”ncs"”mm TLV RON 2895 23121 283% 621% 37.0% 776x 695x 7.01x  1.82x  162x  1.68x
Komercni KOMB CzZK 759.00 144,247 -82% 7.7% 4.8% 8.76x 9.52x 9.27x 1.09x 1.15x 1.14x
Mean 6.67x 5.67x 540x 1.23x 1.38x 1.18x
Median 5.43x 4.86x 4.57x 1.79x 1.39x 1.22x

Byofam: Bloomberg, S&P Capital IQ
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3dbnd309mmM30b60 ghymonbdv

9L EM3Y396¢H0 oML LL "gomd 96 NvgomMbOL" ("Galt & Taggart"), MMBgENE oML LL LogomMmN39ML BB30L 3BNL ("s389B0") Bz, LoggomMgdy
©o 3m3Bdogdymons Galt & Taggart-ob dogm, ommme LuNbyMMBsE0m 3ndBHONLA3NL o BobBn BobLYBYdN 3MB3060700LEVE VBMY3NLIdML. QL
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NJBLL gobbomymn, MmammE BxmogzodYd b 3tMNYBHIONL BMdNEZS v FMB393> MONdY
0dh03900L Yyn30LM30L V6 3oynINLANZNL, B edMBIMOLA3NL O ©d EM3YYBHNL vMEIMMN BoBomN oM JBBNL Loyyd3gmbL 3MBHMOIHOLM30L 6
30 EIOYMIO0LMZNL O vM Bxndgds gobbomMymn nymb, MmammE MY3MBYBEEN Mondy BLao3LN JBnEHONLM3NL.

aom@ 96 0ogoMdO IBRMYOSBMLOMNY VBIMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIGTMML BOBOMDY. ©8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  09MoLENIENYONL GomamMaddn Jgadmyds v3Mdomymo aymbL 3oBmMbBom. 30MgdL, MMIgmMos 3BEMOYGMMOS3nE gL EM3YY6HO
SM3MABEYOY, 8o 9B v3MHNLEVE FMgMbM3ndSc EVNE3V6 Yzamo NbL gdmyEas, MMBYmNE dMIJFYEIOL Boo BndomMm. gL EM3IYTIBHO oM SMOL
806DMobymMn 3o3MEIMYONLM3NL, 30fMEV3nM vB NMNdV, vB 3o3MYgBadNLM3NL BYONLBNYMN 30fMNL BB MMELBNBENNL BngMm, MMByNE oML Mondy
000300L, LobyE3BOPML o6 Lbzs MONdy NYMOLENIENNL 3330MN V6 AMJomody, LooE V333OMN 3o3MEIMYOY, 3POMN3ZVENY, baMINLLBB3LMIMdY
06 3odmygbgds 306MbAL V6 MYaYMOENNL LBBNBLOMIYaM 0gdbgdmes b MMBymMnE dmncmbmas MYaNLAHMOENVL V6 MNEYBDNMYdLL ©v333oMN
0pfMoLENIENNL BoMmaMYddn.

0639LHNENJd0 (06 BMIMY3OENVBN 3oMNaYdY0N) dob3nmoMgdo VodMYODY V338nMIdYMNS 36n3369MM336 MNLZMVE v 3gfyx3MOSLONSE o
390dmoode o nymbL yzgmoboznl gLoggMOLA. 3 EM3Y3YBHNL BNBMYdTy 3nfgdds PYBEL BnnMmMB Lv3ymomMmn LELNBIxLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LB3YMNOM BBMEOBYOLL Y BNBLBLYM BaMISMIMOLDY OYMEBMONM. v8 3MmEgL3n v3azoMn BndMudn
30Mgdn EoMB3YBIdYMN Pbo 0Yy3b96 Mozn0bo Jogodgddn, MmEs dbmmMENIMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNvMgdgMONL
30630000Mgds doBMYdBdY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNHNIVMO O 93MBMBN3YMN dMOLEBHVdNMYMMBY, Lb3zs Smmobnzyfo
MoLZYdO, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBYOBN, dJHN3000L BIEFOMBIMNDOENG O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 00835MHNL 06 FaNRNL MMy BozMOL V6 Bomn EfMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 Va8YBMhIdNL, o6
mMmM3gmMndy Lb3s 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMYdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v oJ3L 3MYHYBEBNS LN VMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMEVDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EMAIY3IBHNELB) o ofm Bgndmgdy BobDg oYMEbmMdL. gL EM3YBa6ho ofm PBL
8060bomadmEaL, MmammE dodMYdNL, 0BEIYLHMNYONL /0B 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLIn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBamo ofm Bom3moagbL LudoMamMydmng, LHNB3xLAHNEOM, d0BBIL V6 Lgoobybom MRYZLL, BoMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 0v85MH0L 06 F3YRNL MMIgMN3y Bm3MNL v6 Bocn ofMmadhMMYONL, MVBSBMMIMYLNL, BOMNBMYdNL, BMARYZMIdOL V6 v39bhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMuMbmzxdom Roohofmmb Bomn LogymoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS V3 MA3Y3YBh3n gobbomMmym
LOZNNLYONVE  EV3V30MadNm. BodaLBngMmn  LLNBIZLHNEOM  8oELVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3xLHMMAL  ofoo
39bgymadom. 306mMboL MVBobdv, o 9bE cvasM®bn ob $39%0L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, cobBsBFMMBMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYIOMMALL v NMYOY6 BYONLBNYM 30MEHOYMPODY MVNTY BNVBAL VB BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEVdnMm o6 NMNdYE, v38 EMAIYFIBHNL 06 BoL FnbooMLNL MYNdy 8odMYn69dnL BxEYaVE, ¥B6 MONBxBsNMLE P3°330MEHOMPIL V3
©M39396¢hL, 96 MondYy JBadnL, vb6 PBMJByMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowydzgmdy.

00 M3Y39bhdn oMLYOdYMO NBRMMBBENS §J308JdoMYds BBMBIYOLL, LMYMYMBLL O BIMMNMYdOL BghYymdNBadAL goMady o domd 9b
003oMHL ofn ©J3L MONBY oM EIOYMPOL ©3 EMIY37BH30 MLYdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMONL JgbomAYBIdNL Bndomo. o3
©M31396h0L BMEYOS O3 9o Fx3b393080 ofn 603BO3L NBoL, MMB oM FMBbOMY NBRMMBSENNL B3MMNMYdY 88 EM3Y96HNL MvMomabL 8gdamad
06 08 ;noMmnmnb d98camad, fMmEaLLE gL EM3YTIBHO P3OBLLEIBIMOE gobdbMEY, 6 MM V3 EM3YTg6H3n IMEI3YMO NBERMMBoENS YDHYNofns Mondy
39MomEabLMZNL N3 MofMamabL 8938, MMEILLE 3nLN BoBMEYdY AMb., 06, MY 3oBLLZOZYOYMNY, ¥8 EM3IYTEHB0 BnNNNYdYMO NoMnmnb Bx3EIE.
aomM@d 96 MogoMmbnL vb 8YR0L MMByMNTY Ba3mMaL 06 oo nMadhHMMYOOL, MVBSFFMMBMYONL, BOMNOMYdAL, BMRYZMYdNL V6 ©376hYd0L BogM
ofh 30303 Mondy MBBYBYdL 06 doMobhno, v830MoE godmbobhymo o6 BogymMnbLb3g30 V8 NBBMMBBENOL LELBEMMYLMVE O SB8MIBYMOZMOSLOVE
©o3v330Mgdno.

08 M3n396H 30 MBMEIOYMN NBEBRMMBBENS O 3o3MNI3Yn 3MLYBMYOYON §BYSMYdS NBBMMBSENL, MMBgmMnE bgmMBoLoB3M3N nym godmEndnlL
noMNoLMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PNMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393mns 3oL30, BoMadymoo dgLodg BboMaL BysfmydnELb, MmM3ImMIdnE B0RBIYMNL LLbME ©o 390NMLABENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3g9Lody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMb3xdn BDMELELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0madymMns Byofmmgydnod, MmMImadnE 30RGYMONS LOBEME, BoaMyd oM vMLYdMOL ©8 dMBLEY3700L LOLBEMMNL o
09mM3BYMO3MONL goMobhns. gLodednLo, oM Byndmody oYyMEBMOL B7dNLBNgM N3 BMBLEY3DY, MMBYMNE BM393YMNL V3 EM3Y3ZOHN. o3 o
0060 mvgom®n, oME $30R80L MMByndg Bazmo, o6 docmn ENMIJHMMYdN, OBFIMMIMYdN, BoMOSMYdN, dMRIIMION Vb 370D Yd0 oM 3oLEY3H0
Mondg MBIPBIOOL V6 FoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LOMEYdMNOBMOLRdY dMdvzomn LVJ3nNVBbMdNL
3MmabmBmMgdoL Lozncnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3NBENBLMY vB BMBs3oMN MNMYOYMIdNL FgxobYdsTN.

adomM@d 96 mogombhlL o 3YBNL B6d0L3NYM Bg3MbL Jgndmods 3gmbglb dnBBaLN Vb6 EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdLL
3M33060750000, MMIMYdNE IMEYMBN vfMNob v3 33M)30m. 390389, N633LHMMYdTL YOO NEMPBIL NBHyMaLOS 3MMHYBENYMN 3MBEBMNdhoL
3goLobgd, MMByMLOE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYdYMO NBBMMBOENNL MONYFDHNMMOSDY.

08 M3Y396HnL V6 3nbn By OLBNYMN BOBNMNL PYBIdSMN3M 3M3NMYdV, 3O3MEBIMYS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALMM3NL B3oEMoE v3MdomymoN..

00 M3Y3906HhNL 3ndMadn 30Mydn 3obybobLBExdIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbymMmao
80000(3080L dnMady bEyds 303Madn 3nMnbL Losgymmomn MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML OE3.
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