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93mbmadngo

23mbm3dngyMmo BMo: LOJLHOHOL BNboLBLMN dMBOEY3ndno, 2024
BennbL Lyddo3dgMBn MyomMmymn 333 8.3%-000 gondoMy, Bnbo M3530
ox30dLoMadYMN 12.0%-0060 dMENL 398Ha. FodMmow, 2024 BMoL
00630M-LgdHo3doMBn  LodoMnzaMmML g3Mbmdnzs  BemoyMo
9.8%-00 gondomo. LydhoddogmMBn §3MBMBN30L DML dnfMnmovE
aobodnfnmos 389690mmdNL, HMOBL3MMBHOL O
304mdoL  oManddo. v3oLoms, 3mMads ovxndLomMos dbmeme
069M39Hhn30L CoMadn.

R300 30060MARYBYdN 93MBMBN3no dMENL 3MmMabmdaoL o 2024
BenoL30L 3gMMEYdNm, MM3 Lugdomn3gMmL 93MBM3BN3e 2.0%-0m,
bonemm 2025 Bmoboznb 6.0%-000 3ondMmEade (nbomgo yobmgLn
dogfm 3Mmabmdado o).

LORNBLBLM,

330Mnb 3ndmbom3zo | LogoMmnzgmm
4 bmgddgtnn 2024

23mbm3dngyMo nbonzobhmMgdo

2023 2024F
MosmyMmn 333-L B 7.5% 9.0%
333 gMmo LyMdg (pppP) 24,990 27,683
333 gfnon LymMdg (033 $) 8,219 8,986
3mbLobmmgmos (BmB) 3.7 3.7
0B6xmMoEny (Lodyomm) 2.5% 1.3%
Logfo. MYdYM3aON (Bemnco w33 $) 50 438
8080. obgofm. eoRnEohn (883-L %) 5.6% 5.0%

RoLISMYMO EHBR0EOHO (B33-L %)
LobyMBBo@M oMo (333-L %)
Fitch/S&P/Moody's*

2.5%

2.5%

39.2% 36.5%
BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,

Lodobgm Lagbdmbo: 3M3gMENYMo  ©ob30dnL  dogf  3or)dnMn
LoLbgdn BeMoyMmo 20.8%-000 gondofmy 2024 BmobL Lodhgddgmdo,
6060 30L 20.1%-0060 dMnL 3ndoa o LozManhm 3MmMHRYMIL
59.4 3emfo (Mmoo 80oanbo. 93oLMOB, goEamomn 39MLOL gRadbhobL
aodmmoEbznm, LHJHP3d9MBn LYLbYONL 3MmMBHBIMOL BMoyM3o
¥dod 18.8% 30wanbs (+2.2% o/m). LodbhmModaLb Bobyzno,
3mM3mmMohngmMo o3Man®dy 39MLOL JRgIHNL godmMmoEbznm
Bopmo 21.3%-000 gondofmy, bnmm LoEomm o3MyENHhydnL
Bomoygmo Do 16.7% oym; 2024 Bemob Lodbhndogm3n LybLbydaL
OMMOMNBSENSB 43.9% Bg0anbo (-1.0933 /6 0o nE3mmammn o/;).
2024 Bob  LYJHD3d9MBn LVdLB3IM LadhmMBn FobmozLgdymMmo
©33md0hgdn Bmoyo 15.1%-000 gondomes (3nMLNL gxadbhobL
57.6 3o mMoMmadg, B0bo
ox30gdLoMYdYM0 15.3%-0060 Benoymo DMENL 893H8. Z3oMYMHIO0L
dobgznm, LHJHYB3dgM3n MoMmoL EJ3MdNHyOoL Bemoymo DM
domagnon 20.1%-0y 89bgmee (+21.2% Bobos o3930), bmemm

aodmmnEbznm) 03930

a8bmyfo  3omydnL  I3MDoHdNL Bmoyfo BfMmo 10.2%-38c)
oRdomy (+9.3% Bobo o3930). Jgoave,  LHdhnddgmM3n
©93MBOHOAL EMMOMNBIENY 48.8%-009 gondomoo (-1.3933 /6 o
+0.9733 on/o).

H3M0d30L B73mbLogzmgdn: LHO-0L dnbyzno, 2024 Bmob 3Jg-3
330Mmbom3n  HMmnd3nob domadymn JgdmbLogmadn BmoyMmo
8.0%-00n 3onDomo o 1.6 Igmmo v33 commomn 3noanby. 5o31Mo,
2024  BobL 00b630M-LydhnddoMABn
J93mbLozmMgdn 3.5 MM 033 coMmmMomb goyhmmeoy, MoE Bmoymoc
6.5%-0000 dfMos. BR300 3Mmabmdono, 2024 Bomb  bHymod3nbL
JgLozModn 4.4 I o338 mMomML BoomBy3L (4.1 B o33

OIM0d3nebd  omodymon

mmommn nym 2023 Bomb).

30bm30 obowmo 3609369wmzs60 Tg@Ymdobgds 58 m3MgbEHOL dmerm 3390 BY.
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https://api.galtandtaggart.com/sites/default/files/2024-10/report/monthly-economic-review_october-2024.pdf
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QYO0 OvdVMN

3oL 330M0L LObOBNEM ROLNV6N JomomEdab oydEombo ofM
godoMomymo. yobmabo ondEnmbo vgnadomos 2024 Bemob 5
Bmy3ogMmL, LoLE 6-030060 20 3MB MVMNL BMBNBomMyMn
M0MydYmMgonL LEbLBNBM 3oMEYdYMIdIdn v 3.2-BMnobo
50 3mb momob Bm3nbomyfn momadymgdolb 0gbRIvM3

MOMNESENY00 3oNyngdo.

LObOBNBM RoLNV6N JomomEgdob Jgd3mbogzmMNebmMdnL

aMmycn
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Byofrm: Lod

dmbghomymo 3mmodngznb gobozzgon,
6emoymo nbxzmoEns o moMab gogamomo 3ymbo

LObOBNBM RobLNV6O Jomomegdo,

2024 6gmo
5o%m638<5o oMAgBnmMN ofMRgbomn
3000006MdY @obaB?nbn@oG goamasgbo 30@@363@3?.)
36 mofo b oMo 3mb Mmoo
1 6od) 450 80 360
160wdo 2,521 510 8,824
s3900
-Lym 2,976 590 9,184

Byomm: 3nbsBLMS LEBNBALHMM
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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 94.00 7.4 309.02
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.68 7.64 377.67
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 97.68 10.13 629.24
SILKNET 01/27 UsbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.48 8.13 381.37
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 95.57 11.16 719.93
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 98.25 10.73 689.10
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.04 8.60 466.78
3o & MoaofMH0 MmamME Bo8Y3060 960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omMyho ameggg' oo, 393mb60 a:g:giﬁ: @;’?;?;: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 6.75%
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 ushD 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 8.13%
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 UsD 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 ushD 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%

aomM & ogoMbn MmgmmE Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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MOMNZVRNJ00
Jofmorymo seagnmmodmonzn mdmogys30900
3580333900 om0 ameangénéo, 393m6o ab-):t::)?’:g: @:)?;:);:U (Ht?hZSE'FEZ I;?It(;dy/ Lodyomm 3obo 3 ﬁl:t:z?)‘()ig':%
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 6.15%
IG Development EUR 5 7.00% Jan-24  Jan-26 -/-/-/- 99.60 6.15%
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 TIBR6M + 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

LogdomMnzgmMmmbL 30630L 339930 (BGEO LN)

55 1.0 LogdoMmm3zgmmb d0630L  33nxR0L
-Z(; 0.9 (BGEO LN) 03309d0 oonbymo 42.60
08
40 o7 OMoGdobym  BI6DH  LOIMEMNBaIN
35 0.6 (GBP), +6.50% B0bo 330MoLOLD
322 0.5 Jgeomgdnm o +19.66% aoLbym
20 0.4 039LVB FgoMadnm. ZogdmmdnL
113 8'2 AmEmMdLd 736 0oL 0gd3nody
5 01 3900 390800y, GBP 36.05 - 42.70
0 0.0 ©0030dmMb3n. dmmm 4 330M0L
T BOGLLLEOLLE
S¢S BOBE ¢ ?Jf%i%%% B @'20%%%88‘%\8%%8%\8%33%6 Eoo 806303(mmMdLd0n, Ludyommm M0yMO
CECTEBS® ZEYEC EIVET 255 T B IS TG R EIE SO YE 30gMmdONL BmMEYMdSd 84 voobo
. 3 Enmmos, 36 (Bofngs. gfdn)
— OmMm BLN, BY6H LHYMEMNBEN (BofEb. gfdn) Od@ﬂ\) 600@6060'
Byomm: Bloomberg
0000L0 d0630L 539130 (TBCG LN)
55 10 0000L0 05630L $39x0L (TBCG LN)
50 0.9 odi30900 onbymo 28.05
Zg 8'? oMndobym @bt  LHoMMNBa3n
35 06 (GBP), -2.26% B606o 330Moboob
322 0.5 Jdgogdon o +8.72% aoLbym
20 8-;‘ 039LMV6 FgoMadNm. 30dMmMdNL
11; o AmMEYmMdOd 621 ;oL ©gdEnody
5 01 3gho Jgoanby, GBP 24.50 - 28.80
Y 0.0 ©0030dmMb3n.  dmemm 4 330M0bL
DEEEEEOO0R02222 200000 RANSSIRNNNTRRARIIINT
SESBORECEOBE S EBROE LHIZERBOOEY BOOEY BOE £ 8 306803mMmMd530n, Lodgomm EMNYMN
COCTEBSC PEPEC @I PFT 055 3 I RIS CqCIE T 304MMONL BMENMMMOLd 78 smobn
. 3m3ymmos, 96 (Bomgs. cgfdn)
— Omm LN, BYO6H LHYMMNBZN (BoMmEb. gMmdn) OdBOO 600@6060'
Byomm: Bloomberg
LogdoMongzgmmbL 3odnhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
" 0.35 07d30000 onbyme 10.48 dfohobym
o 030 x6d LhgMmMnbgdn (GBP), +1.35%
0.25 B0obo 330MoLMOB JgoMgdoon O
8 0.20 +15.42% aobym n39LN6
6 0.15 JgoMmgdnon. 3094mdnL
4 0.10 AmEnMmMdLd 1.2 ML ogdi30vdg 3gdhn
2 0.05 Jgoanbs, GBP 890 - 1048
0 PPEPEe 20 2000000NNRNRN NN NNNNYGL SH LS 0.00 ©0030dmMb3n. dmemm 4 330M0bL
‘%88 8%%%88 Bg%%%g g%%%%% 8%%%8% 8%%%88 3%%%88 8006303(mMMmMdL3n, Lodyommm MoyMo
CPEPBACOEYERCIEYE AT ENEACIEREACIEREICTE 304MmMONL AMEnmMmMdsd 112 vovbn

. 9nEyMmody,
— O 3oL, BY6EH LB (BofnEb. Myfdn)

Byomm: Bloomberg
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P/E P/B
0030M0 3oyt °g‘fl’,:b "gzg" mgo’ Gi/g, ' sggf’ 2023 2024F 2025F 2023 2024F 2025F

Bank of Georgia  BGEO GBP 4260 1,898 -214% 275% 7.2%  436x 375x 3.82x 119x  na na
TBC TBC GBP 28.05 1569 -19.0% 0.7% -0.9% 478x 455x 3.87x 115x  na na
Halyk Bank HSBK usD 1848 5038 -2.6% 48.8% 219% 257x 2.88x 278x 072  na na
Akbank AKBNK TRY 49.92 259,584 -16.0% 683% 367% 2.86x 495x 272x 0.90x 1.07x 0.77x
Garanti GARAN TRY 10560 443520 281% 1263% 81.0% 2.84x 44bx 3.07x 100x 140x  0.93x
Isbank ISCTR TRY 195 298750 -12.8% 4L6% 27.9% 323x  3.92x  2.35x  0.87x 0.96x 0.68x
PKO PKO PLN 55.80 69,750 -81% 28.2% 10.9% l44x 6.4bx  640x  1.39x  137x  1.27x
PEKAO PEO PLN 14020 36,798 -17.0% 9.8% -7.8% 6.07x 5.65x 599x 132x  116x  1.09x
Millennium MIL PLN 831 10,075 -105% 13.5% -0.6% 17.78x 3.67x  41x  147x  128x  1.12x
Mbank MBK PLN 561.80 23,875 -181% 81% 50% na  830x 522x 165x  1.56x  122x
BRD BRD RON 2035 14182 -22% 242% 13.6% 7.62x  9.67x  9.88x  142x  148x  1.38x
??onncgquio TLV RON 2830 25948 14.4% 473% 339% 7.76x 7.83x 7.87x 1.82x  159x  1.64x
Komercni KOMB CZK  805.00 152,990 -7.4% 184% 1.1% 876x 9.96x 9.84kx 1.09x 12Ix  1.21x
Mean 6.67x 5.85x 5.22x 1.23x 1.37x 1.13x
Median 5.43x  4.95x  4.71x 1.79x 1.33x 1.77x

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 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 ©gdaL MVNTY ZoMEIONMIdY 3 EM3Y3IBH30 MLYOYMN NBBRMMBOENNL gobObMYLNL V6 vJDhYsMYMMONL FgboMRYBYONL BndoMmon. 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 gobsbmMEY, 86 MMB V3 M3nY396¢H3n IMEI3YMO NBEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8x8HaE, MMEILLE BoLN FnBMEYdS FMby, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO MoMOMnL 9d©IaE.
83oM® 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, MMBMYdnE BoRBamNe LUbME © 3900MbLNBENLNYMSE, o Jyndmgydy
3903E35mmL FghymonbyonlL 8ofmgdy. FgLody BboMoL 3PdMNNZOENIdN, 33MNIZION O 3EdM3NNbaxdn dmasoE oA39BIdL, MMB vd M3Y3x6Hh3n
3mE039mMo 0bxrmMMBoEny BoMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbMmE, BoagMod ofn oMLYOMOL o3 BMBYEH3dNL 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, MVBSFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN b ©330MHYON of 3obL33H6
Mondy MBBPB9dL 0B BoMOBHNVL, ©330MoE BodMboh ML V6 BognmMNLLIYZL, 8 EM3IYTIBHOL LOMEYOMNLBMOLRY BMBogommn LOJFNObMONL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdHn3nL BNBENBLMY 06 BMBoz3omN MNMYOYMYONL aBoLYdSB0.

aomMdb 096 ™ogomMbL o 3YRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN oMNVB 3 33(NI30m. 39I39©, 0639LHMMYOTS PY6EL NEMEBIL6 NBHyMoLMY 3MmHabEnyMn 3MBEBMNIHNL
FgLobyd, MMIMLLE gYINNS OZMYBS FMObENBML V3 EM3NBYBHTN SMLYOYENN NBEBMMBB3NNL MONIIDHYMMOSD].

03 EM3Y396HNL v6 3oL BYONLBNgMN BOBNMNL PBYdSMNIM 3M3NMYdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLMZNL B3vEMOE v3MJsMyENY.

00 M3Y3960HNL B0dmMadn 3nMdn 3oLYbnLIBaxdIMBN VMNVL 30MYLYdNL o Lbss EHLHMYIBNYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L Bompds bgdy ndmadn 30l Logyomn MOLINL boMgdy o BoMIMLEaIBL 3oL 3oLybnL3agdmMmmosL, dnnmmL ©mdgdn, Mm3
30MyLYOOLALE o Lb3s EHLHMYIBNYENN FM3MYBIONLELE YOMYBITMYML OE3Y.
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