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LOdO63M bLgghmboa: 3M3gMEoPMo  dob3gdnL  dogh  aoEY3yMo
LOLbYdN Bemoymo 20.1%-000 gondoMmy 2024 BMOL vg30LEHMAIN,
B06o 300 19.6%-0060 DMENL 9398 o LuzMaobhm SMmMHRHMIS
57.7 3emftngo (motnn 390003060, 030LMOB, doEamMomn 39MLOL gBadbhoL
aodmmn@Ebznom, 0a830LHM3n  LoLbydoL  3mMpByMolL  BeMoy3do
¥dMod 18.6% Bgoanbo (+1.1% o/m). Lodhmmgdalb Bobyzno,
3MM3mmohoymo ozmanbads 39MLOL JBgdbHoL godmMoibzom
Bomoygmo 20.7%-000 g8ondofs, bnemm Logomm V3MIEOHIdNL
Bomoygmo dfmo 16.8% oym; 2024 Bmob og30bdH™M3n LyLbydNL
OMEMMNBIEN 43.9%-80g 89830MEo (-1.0333 B/6 o -0.3433 on/;).

2024 BobL  0330LEHM3n  LOdOB3IM  LaddhmM3o  8obco3zLYdYMN
©33mdnhgdn Bmoymo 15.3%-000 gondome (3pMLOL gxRYTbHobL
aodmmoEbzom) 56.1 3o MoMod), B0bo 03030
oxn30gdLOMgdRMO 15.0%-0060 Bemoymo DML 300Ha. 3oeMyb oL
dnbg300,, v9830LHM30 MoMNL EH3MDdDNHYO0 Bemoymo 21.2%-0m
(+21.6% B0obo ™3930) 3dondomy, bmmmm yebmymo  FomyhoL
©93mBDohnd0L Bmoymo dMo 9.3% oym (+8.7% Bobo 03530).
J9p3o©, 9330LHM3N H3IMBOHYONL oMMMNdoEne 47.8%-03)
393E0Ms (-1.9133 6/6 o -0.6833 on/m).

96hm361mM3o 006330 ©330LAHMB0 41.0 M6 033 commoma 8gnbyoncos
domomon  LogomMmybm Jg3mENbydaL ;MBdy, LNHO-3o 2024 BnobL
0330LGOM3n  41.0 JMb o33 Mmoo  Jgnbyns BMatch-obL
3MohRMMINL  godmynbgdoom. Fodymo, 2024 BmoL  nobzoM-
0830LHMB0, LYO-0L BINby 3obyn3ed 109.8 IML6 w33 MM
3903060 (90Lyno 329.5 3L w33 mmoMmn, bmemm goyncs 219.8
3B 33 mMoMn).

30bm30 obowmo 3609369wmzs60 Tg@Ymdobgds 58 m3MgbEHOL dmerm 3390 BY.

330Mnb 3ndmbom3zo | LogoMmnzgmm
30 Logdhg3dgtnn 2024

23mbm3dngyMo nbonzobhmMgdo

2023 2024F

MosmyMmn 333-L B
833 9o Lymdg (PPP)

7.5%

8.0%

23,344 25,373

333 gfnon LymMdg (033 $) 8,210 8,869
3mbLobmmgmos (BmB) 3.7 3.7
0B6xmMoEny (Lodyomm) 2.5% 2.0%
Logfo. MYdYM3aON (Bemnco w33 $) 50 438
8080. 0bgofm. eoxRnEoho (883-L %)  4.4% 4.8%
RoLISMYM0 EHBNEOHO (B33-L %)  2.5% 2.5%
LobyMBBo@M oMo (333-L %) 39.2% 38.6%
Fitch/S&P/Moody's* BB/BB/Ba2
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QYO0 OvdVMN

LogdoMm3zgmmbL 30656LO L3060bLEHMML Lobo®dnbm
momM0go303d0: LogomN39MML BNBLBLOY LEBNBNLHMMI 2024
Bmob 24 LYdbH3d9L 5-BMnvbn 85 MO MoMNL (31.2 3B ©33
©MMoMNL) MEHbMONL dgBRJM3 dMBLYdN doyny. v3vLMVB,
dmobmazby 2.1-ggfMm 3oomo oym o LOdgommm 3gbmbomon
LO3MMEYbHM 3obozzgcnn Bnby VYJEOMBMLL Jgyomydom
0.30833-n0 39330Mo v 8.465% 390008060.

pobmMmabLo ongdENmMbo oaga33nmoy 2024 BobL T MmgdhmddgmL,
LOVE 6-030060 20 BB MOMNL BMBNBsMYMNO NOMYdYMYdNL
LOLVBNBM ZoMMEYdYMYdYd0 o 3.3-Bmovbn 50 ML MoMNL

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) 410 120 360
16owbo 2,261 765 8,624
[Shlo]
Ly 2,671 886 8,984

Byomm: 3nbsBLMS LEBNBALHMM
* 2024 BeMob 0330LHML BraMBoMymdNc

Bm3nbomyMmn  MoMydmModnL  dgbR3OM3
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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 94.76 6.33 281.39
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 90.69 6.88 361.46
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 98.25 9.97 670.54
SILKNET 01/27 UsbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.88 7.95 401.85
TBC 10.775 PERP UsD 125 10.775% Jul-19 n/a B-/-/- 100.00 10.23 n/a
TBC 8.894 PERP UusbD 75 8.894% Nov-21 n/a B-/-/- 96.11 10.81 741.83
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.92 10.52 715.67
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 102.21 8.30 490.45
3o & MooMH0 MmamME Bo8Y3060 8960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs(30900
399m383900 3omMytho af:fsggg’ ® 393mb6on aboc?'::liﬁ: @;’?;?;:b (Fit:?/:SEFE/: |;?|2:d)'/ Lo3gomm gobo 35:);23‘;%’: %
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 6.50%
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 -/-/-/- OoA%) 9.00%
Silk Real Estate usD 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 8.40%
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 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 uUsD 5 8.50% Jun-24  Jun-26 -/-/-/BB- n/a 8.63%
Tegeta Motors UsD 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 & MogoMbn MmgmME Bodyzo60 39693590 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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S s vl s e
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 -/-/-/- n/a 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 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 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a
Nikora GEL 35 TIBR3M + 3.50% Nov-22  Nov-25 -/-/-/BB- 100.00 11.58%
MFO MBC GEL 15 TIBR3M + 4.50% Dec-22 Dec-24 -/-/-/B 100.00 12.83%
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-/-/-/- 100.00 13.22%
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- 100.00 12.33%
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 TIBR3M + 3.50% Nov-21  Nov-24 -/-/-/BB- n/a n/a

3o & mogofbhn MmamiE BoB8ygebn 89bos0Mo o/0b BmboBnny

Byofrm: Bloomberg, o & ovogofdho
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0930900

LogdoMmongzgmMmL d0630L 339530 (BGEO LN)

LogdoMmongzgmmb d0630L  339x30L
(BGEO LN) ogd309d0 oonbymo 37.75
OMoGobym @b  LEHYMMNB330
(GBP), -3.33% 60b6o 330MoLOVO
Jgomgdom o -15.83% gobym
039LVO6 FgoMgdom. Fogdmdnb
AMEmMod 217 oL 0gdEnodg
dgho Jgoanby, GBP 37.10 - 39.55
©0030dmMb3n. dmmm 4 330M0L
806303MmmMdu30, Ludyomm MnyMmo
304mdoL AmEymdod 52 vovbo
0gd30o 390008000.

0000Lo 60630L $33%0L (TBCG LN)
0930900 onbyMyo 27.05
oMby @b  LHYMMNBZ30
(GBP), -1.81% Bobo 330MoLob
Jgomgdom o -12.74% gobym
039LVL6 FgoMmgdom. 3ogdmdnb
AmEYMmod 350 0;obL  ogEnody
dgtho Jgoanby, GBP 26.15 - 27.70
©0030dmMb3n. dmmm 4 330M0bL
896303MmMoB30, LB3YLMM CNYMO
304MmdoL AMEMmMdE3 56 vonobLo
0Jd30o 39008000.
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Georgia Capital-ob (CGEO LN)
0330900 vnbymo 9.36 dMopobym
abd LHYMMNbadn (GBP), -3.21%
B0bo 330MoLONVO FgoMgdom O -
8.24% aobym
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P/E P/B

603060 30my60 "i‘i‘&:" ";‘fgg’_" m:O' :3/& _ Z@ogb 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 3775 1721 -254% 57% -5.0% 4.36x 350x 356x 119 na na
TBC TBC GBP 27.05 1498 -145% -9.4% -44% 478x  44bx  3.80x  115x  na na
Halyk Bank HSBK usD 1760 4800 -15% 313% 161% 257x 275« 2.65x 072x  na na
Akbank AKBNK TRY 63.55 330,460 431% 101.4% 74.0% 2.86x 491x 3.07x 0.90x 127x 0.90x
Garanti GARAN TRY  123.00 516,600 79.0% 1421% 110.8% 2.84x 521x  3.43x 1.00x 158x 1.06x
Isbank ISCTR TRY 1414 353,500 30.4% 38.6% 513% 3.23x  3.95x 244x  0.87x 1.08x  0.73x
PKO PKO PLN 5826 72,825 -02% 713% 15.8% T44x 6.60x 652x  139x  Thbx  133x
PEKAO PEO PLN 152.55 40,040 -14.3% 55.9% 0.3% 6.07x 619x  6.61x  132x  127x  1.20x
Millennium MIL PLN 8.77 10,638 -165% 618% 50% 17.78x 3.88x 436x 147x  136x  1.18x
Mbank MBK PLN 63160 26821 -15.0% 655% 181% na  614x 5.88x 165x  175x  1.38x
BRD BRD RON 21.05 14670 0.0% 35.8% 17.5% 7.62x 10.02x 10.23x 142x  153x  1.43x
??onncgquio TLV RON 27.85 22243 14.8% 453% 31.8% 7.76x 670x 675x 182x  157x  1.61x
Komercni KOMB CZK 80650 153275 -31% 20.0% 113% 876x 9.79x  979x  1.09x  122x 122
Mean 6.67x 5.70x 5.31x 1.23x 1.47x 1.20x
Median 5.43x 5.21x 4.36x 1.79x 140x 1.21x

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 306mbom. 30MydL, MmMBgmMmmy FREMOYMMMOS3n3 b M3Y3o6ho
SMBMRBYOY, domM® 96 vgoMHNLELE FMgNbmM37dVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJFYEYOL Fom Bndofno. gL EM3Y3I6HO of SMAL
83060Mobymo 3o3MEIMYd0LM3NL, 3nMEV30nM 8B NMNdL, 06 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fMBYmMNE oML Mondy
030, LobyM3BOBML V6 Lblw MVN3Y NYMNLENIENNL 8330MN V6 dmdomodg, LuVE V3339MN 3O3MEIMPOY, 3POMNABSENY, baM3NLLB3LMIMdL
06 8odmygbgde 306MBoL b6 MYaNMLENNL LBBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmnmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENI3N0L BoMmamMyddo.

0639LHNENYON (06 BMIMYZOENVBN 3oMNa]dIdN) 3oB3NMBMYdOE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o BxYyx3MOSLANSE v
390dmoods o 0ymb y39moLo30L JgLoBgMNOLA. V3 EMAIY3IBHNL B03MYd3s 30fMxdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY39HNMYd0N,
MmM3mYdnE 3o 30oRBNvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BEEMISMIMILDY EVYMEBMAON. 3 3MmEgLdn v3a3oMn 3ndmMadn
30fgdn EoMB3YBYdYMN by 0Yy3bgb ™Mv300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FgRoLYOLL, MMIMIdNE EVVboLNVMYdYMNL
896300m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMMNL 3MbYBENYMO 3MMOBHNIPMNO O J3MBMBN3YMN SMOLEBHBdNMYMMLY, Lb3s d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRIOT0, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3YMLOL MALZN.

aomM@® 96 MvgombnbL o6 F3nRNL MMBYMNdy BYzMOL V6 docn EoMyIhMMIdAL, MVBEFIMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 3nfnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYB V6 vMYdY, v330MoE godmbobhymoL vb
Bo8MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL oL BMLYdYMN NBRMMBO3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM300YMO v3 EM3Y3IBHNELB) o oM Bgndmade Bobdy EoYMEBMOL. gL EM3Y3rbhn oM PbY
8960bnmadmEgL, MmammE dodMIdnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMIMIdNE BobBn oAb BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBam oM BomMBmMoagbL LodomManmMydMng, LonB3gLHNENM, d0dBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMa, o
06 00goMb0L o6 539530L MMBYMNBY BozMnL Vb Bomn oMaJHMMISdNL, MBEBBMMAMIdNL, BoMOSYdNL, BMRIZMIdNL v6 v8bhYdNL BbMnb.
©M3n396MhnL Bn3MadgdL dMgnbmzgdom Roodhofmmb doocn LosyomomMn EVIMYINEIOIMN 33MMIZS S F9RVLYOS ©3 MA3Y3Y0H3n gobbomMmym
LOZNMbYONBE  V3O38NMYdN. B9dnL3NgMN  LONB3LHNEBNM  aoEVBY3DOMYdS BnMadymMmn Ybs 0gdbolb dbmemmme 0b3zxLHMMNL  3nfon
39bgmMadno. 306MBNL MVBOb3VE, 3ot 9B MvgIMbN Vb F3YRNL MMIgMN3g By3zn V6 doon NMIJHMMYdN, MVBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZIOMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY DNVBNL VB DMl ndofno, MmM3ynE 8gndmydy
BomMIMNgB6oL, 3nfodnm b NMNdVE, v3 EM3Y3I6HNL V6 3oL FnbosmMLNL MVNdg 8odmMmynb9dnL ByEIaLE, vB6 MVN3YBsNMLE P30330MEYOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoao MMBymMndgy dbomnb dng, ©8 EM3NIBHNL LoyryndlzgmMd].

00 EM3n396(h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds FgdMBIYdLL, LMYMYMBOL O B3MNMYOSOL rHYmMdNBYdNL 8oM3y o domd 9bc
0030MBL ofn ©gd3L MVNTY ZoMEIONMIdL 3 EM3Y3IBH3N MLYOYMN NBBRMMBOENNL goBObMMYdOL V6 vJDHYsMYMMONL FgboMRYBYONL Bndoman. o3
©mM313960hnL BnBMEYdL M3 gfinocn BxB3cnban3030 ofn BNBBL3L NBVL, MM3 v dMBboMy NBEBMMBBENNL B3TMNMYdY ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;omnmnb d93amd, MmEoLLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n396¢H3n IMEI3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3Ha, MMEILLYE BoLN FnBMEYdS FMmby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHT0 BNNNMNJdYMO MoMOMnL 93©IaE.
8oM® 96 M3MHNL V6 F3BNL MMBgMNT BH3MNL V6 Bocnn NMIFHMMYONL, MVBSFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYdNL Bng
of 8o3939mMo Mondg MBIPBYOS o6 doMIBHNY, v330MoE dodmbohmn vb6 BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMSE
©030380M7000.

00 M3Y396¢H 30 IMBM©IdYMN NBBFMMBS300 S odMNG3ymmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYEnE bomMBnLLB3EMIN nym 3odm3930L
0MMoLM30L O BoMBIMLaxbL BbmmMmme gomd 96 MvgoMHNL Fne 33tMI30L BEBNML. BMLLYB’MYOYON, 3INMEBMDBYON O BxRVLYdYON, MBMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BnRBamNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3POMNNZOENIdN, 33MNIZION O 3EdM3NNMbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Hh3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos Byommydneb, MmImMadnE 3nRbaymns LEbMmE, BoagMod ofn oMLYOMOL o3 BMBoEHTdNL LEOLEMMOL o
03MBBYMO3MONL dofMobHn. gLodeBnLVE, oM gndmMYds oYMPBMBL 67dNLBNYM ND BMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBHIN. OM3 o
06 0vgombhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNSMYdN, BMAY3MIdN o6 ©330MHYON of 3oL303H6
Mondy MBBPB9dL 0B FoMOBHNL, ©330MoE BodMboh ML o6 BogymMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNEBMOSDdY BMBogzomn LOJ3NOBbMONL
3Mmabmd0MYOnL Lo3PMbBN, 06 MMBYNNBY BOLNVBN JomomMENL 6 vgdHn3nL BnBENBLMY ©6 BMBo3otNN MNMYOYMYONL aBoLYdB0.

3omM@b 096 ™ogomMbL o 3YIRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL d0BBYHL-IMNNYMNMONL  EOBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBO oMNVB 3 33MNY30m. 39I389©, 0639LHMMYOTS PY6L NEMEBIL6 NBHYMILMY 3MMHabENyMN 3MBEBMNIHNL
FgLobyd, MMIGMLBE YNNG OZMYBS FMObENBML V3 EM3ZNBYEHN SMLYdYENN NBEBMMBBE3NNL MdNIIDHYMMOSD].

09 EM3Y396HNL v6 0L BYONLANgMN BOBNMNL PBYOSMNIM 3M3NMNYdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN BNBBNLOZNL B3vEMOE v3MJsmMyN..

03 EM3Y3960hNL 0dmMadn 30MPdn 3oLYbnLBEYdIMBN vMNVG 30MYLYdNL o Lb3s EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJbHIMBYMO
800053000L oMo bgdy ndmadn 30MmnL Logycomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnbLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOOLELE o Lb3s EHLHMYIBOYENN FM3MYBIONLELE YOMYBITMYML OE3Y.
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