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73Mbmanzo

23mbmadngyMmo dMo: LOJLHOHNL BNboLBMN dMBboEg3odno, 2023
BennbL v3Mom3n MyomMmymn 383 7.5%-00 gondomy, Bnbs cnz0L 7.3%-
00060 BdfMEnL Jgdoa. FoTPMo, 2023 BmmoL nobzoM-03Momd3n 2021 2022
LogdomMz3mMmML §3MBMBNZs BannyMmo 7.3%-000 3ondoMo. od3Mmamdn M@0 833-L dfes e 0
Bhoo ondLnMos 33969dMmdNL, LORNBBLM s Loedmggam 208 9o Lydy (PPP) e 2028k
LOgdB300BMANL,  FodMMBNL, NbRMMBoEns o  3MBPBN3oENAL o 293 0Me Lydy (233 $ SE2 eEn
BEOBLEMMAOL EOMEYd30. ©3oLMLE, Moo Bfs BgdEnMs 2MLbEOMds (Bwb) =7 e
0080833933090m0  3MYB3IIMMBNL o PIMe30 JMBIdNL ofagddn. PBTE0S 39MomEob dmEm LER72
R3060 LVBOBALM 3MMEBbMBdNm, LodofmnNzgMML §3MBM3n3e 5.8%-0m Loofor. MoBaM3e0 (Benfee 533 $) 43 4.9

8030. obgof. 383-L%) 10.4%  4.1%
890dMgde 2023 BambL (nbomgo yhomyin dogfm 3Mmabmdydn). 00e. 2bgof. @0FAENGN ( 2
RoLISMYMO EIROEOHO (B33-L %) 61%  31%

LobgMBBoBM oMo (333-L %) 49.7% 39.8%
06 0o:  LodL L OmboEgdndnon, 2023  BmoL  JonbLJ
BTG °Jboo0n MP°BIT0eNN @0 s Fitch/S&P/Moody's* BB/BB/Ba2

LOBMAbToMYdMM RVLYONL BMoyo NbyMOENY, 36033650mMM30L, e N T S
O/ _ O/ _ Ol & 0nogoMho

1.5%-3) d9bgm@o, B0bo M30L 2.7%-0060 OMbNELL. S>MbN3bymn 935;3@0&Sﬁg@mmﬁon@neaobo

3n98(30M7ds domMnovo nd3mMdnfmgdnman (-6.5% 6/6) o 3oManmo

LoOdMBMOL (-4.2% 6/6) ABbRMOENNL 3Mgded gobodnfmdy. ©3sLMLB,

oMbLOBNBBL3ZNY vEaNMMOMNZ3O©  BoMImadymo  3Mmoyddhoonb

93mb6m3dng3yfo n6onzodmMmydo

695060 333-0b faror®o BOEs
50%

30LgONL BMENL H330L BgbymMade (+9.1% 6/6 8onLBn, bongmm +10.6% o M

B/6 o3Mmomdn). mMog Jg9bgds  LLdOBM  NBBMOENL, Mm3gmMmoE 30% \

30MOMNELLb 8o3mMnEbozL LYMLOMNL, 9bgMmamM3othomgdmodol o 0% ‘\‘ .

00000dmbL obLgoL, vLg3y 9By O 3.9% BoaNnby (-0.833 on/m) 10% \“‘ ol .  veus Z.S%

900L3n. 2023 Bob 3o0bBn BENMO NBBREOENL GMMBNMYdEDY | ssteestteter, T w o

3603369mMmM3000 8o3mMoby ngdmbno BoLYdNL E3MNMYded 393038 0% ’\ ,,w' “‘“‘,"

$8930080: HfobL3MMMN (-12.9% /o), -1.6433), 556000330 (-7.5% /o, oo g

-0.7333), LYMLOOKO O Yomzm3mmm LoL3gMgdo (+3.3%, 1.1933), 220220000 KRNIV
9 SED89epoSE HBRE UYL

omMam3mmymo LoL3YMdn, Meddogdm (+7.1%, 0.4833), LoLEHYIMMHdN 23pFe3 89 Z3oF2B 0L

o MaLHMMBYdo (+11.1%, 0.4133) o Logbmzmadgmon, Byommo, JMM. Bysmm: bod
069fg0no, vofn (+3.7%, 0.3933). v3oLMVB, 2023 BMoL donL3n Bnbo

039LV6  JgEoMadno vanMo 3dmbos 0.1%-006 IRMENVL, 06805 ©> HY8oBBLoMYBOL gs63339m0
3onmNobn nbBMO3NY

LOOVDM NBY BN

M9QW. 3603300

30d6MOMN30 NBBMOENY,

18%

oDyl 8603369MmM3obn  go3zmabo ndmboo RobLgdolL J5dEnMydod
LYMLOO o  Pommzm3mmm  LobAgmgdalb  (-1.7%, -0.6233) 5%
3ohnammnodo. 12%
R3nbn 3MmMabmdoom, oLNBbYMLENOL 3fmEgbo goaMdymEads O 9y 10.5%
Bemogmo  0bxymoine  1.0%-8y 8569meads  303nbomg  Bemob
©030309M30n, bonemm LFPoMmM BeMoyMo NBRMBENY 3.1%-0L PMBYDYY

6%

3% o
AmbLoMMEByMN 2023 BeMobLonzNL. F \15(y
o% . (-]
*0er00 00 RNANNANRRY
LogomMmydm 06@gM39630g900: 2023 BmnL 2 0360LL, gfM3zbyM3o “8’% &@)T?ué% %gﬁ% %%‘%%% &Qﬂ?%é

00b330 LOZOMIDOM GOdOMdg 171 ML 33 EMMOMO  8oYNY,
0odMOL3NL Tno30DJdyMn 40 3B 033 MEMOMNLD,
LogoMoyme MoMmdg gMmozgmon 3Bmmmab gobobyndMmomadmoo.
oL oym  3oMzgmMmo  LogoMmybhm  0bHOM396E0Y doyn30L
dodomoymgdoon 2023 BgmbL.  omLLBN3bo3ns, MmM3  Bob
oLLVBYNLNEODE MP3y LJOd-0  PgbmyMmo  zomMmydnL  B3nbroo
3Yyn39m0ny, Mm3gm3v@E 765.8 3cmb o33 commomo dgoanbo.

Byomm: LYY, LogLodhn

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.


https://api.galtandtaggart.com/sites/default/files/2023-04/report/monthly-economic-review-improved-macro-indicators_0.pdf
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QYO0 OvdLMN

2oUvem 3306056 Lsbobobm  g3slosbo  Jomsangdol  smdaombo 56

LOboBNBM oLNV6N Jomomodn,

2o00MmMms. yobmabLo vdENmMbo Lagadnmas 2023 BmobL 6 aoamasiga oo
0360LL, LoOE 6-:030060 20 IMBE MoMAL BMBNbomymo 300006MB0 @Qbif:&@s %,322%23%;0 33)52’;%20@%&
0O doL LObLDNBM FomMEydMdgdo o 2-Bmnobo 40 A 3@6@%0 8@6@?:0 St @t
-0
AMb  moMnL BMBnbomyMmn  MoMYdYmMadol  dgbR3SM3 1_60@32) 100 140 420
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10-6gemo 300 720
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MOMNZVRNJ00

3mMm3mMohoymo  93Mmmomngo3ngdo:  LodoMN3xMML  3o30dhomMmnb
23MmMmoOMN3go3no00 (GEOCAPR) 3odfmds onbymo x3oboo 97.86 (-0.10%
B0bo 330MoLOVD Fgomgdom), 9.08%-00060 Jg3mMLL3MOLBMdNo.
LogoMmonzMMmML M3NbNaDdNL g3mMMMdMONgoEny (GRAIL) ngoggdmos 85.55
obo (+0.07% Bobo  330MoLONOE  ByoMmpydoom), 7.50%-0060
J93mbLV3MOBBMdNN.

LogoMongzgmmbL by3z9Mgb6ymo g3MmmomongeEns (GEORG) onbymo igobinm
89.73 (-0.10% B0bo 330MoLOVD JgoMgdom), 6.74%-0060
J93mbLV3MOBBMdNON.

93MmmdmMngo309d0 (8393mbO3MNO6MOL)

16%
14%
12%
10%
8%
6%
4%
2%
0%

Georgia 21 & 26

—— GRAIL 22 & 28

——BOG 23

GEOCAP 24

—TBC 24

——Silknet 24 & 27

2898888882985 555555555057300930R0895T90588 ——00cre
5 0 E E CO EODOHOMNMLOVEE SO ODOOONVOOEE CWO DO ONLOEE ¢V
3255888582505 tBREPE 2055228885 820553%  tacoen
Byofmm: Bloomberg
JoMoymo mdmngs3ngdob dofmomon dmboi393gd0
93Mmmodmogs309do
Myn®nb3ggdo
a 9, fgab . L3
399m333900 30mMYdo ;32?3“8, ; 393m60 @:’?;n;: (Fltc)ll\//sSCS:’:/e I;llood Lodyomm gobo 3 ﬁfze?);%,:% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-26 BB/BB/Ba2 89.73 6.74 274.08
GRAIL 06/28 usD 500 4.000% Jun-28 BB-/BB-/- 85.55 7.50 387.74
GEBGG 07/23 usD 350 6.000% Jul-23 BB/-/Ba2 99.83 7.09 n/a
GEBGG 111/8 PERP usD 100 11.125% n/a B-/-/- 99.12 12.53 695.14
GEOCAP 03/24 UsD 300 6.125% Mar-24 -/B+/B1 97.86 9.08 380.98
SILKNET 01/27 usD 300 8.375% Jan-27 B+/-/B1 98.14 8.98 512.88
TBC 06/24 usD 300 5.750% Jun-24 BB/-/Ba2 98.73 7.04 194.69
TBC PERP USsD 125 10.775% n/a B-/-/- 95.87 13.22 941.28
30030MmMOMN30 MOMNgs30J00
GLC usD 12 5.75% Jul-23 -/-/-/- 99.94 5.88 n/a
GLC EUR 3 4.75% Jul-23 -/-/-/- 99.99 475 n/a
Lisi Lake Development UsD 12 6.50% Dec-24 -/-/-/B+ 99.59 6.75 n/a
Lisi Lake Development uUsD 10 8.50% Dec-24 -/-/-/B+ n/a n/a n/a
IG Development usD 15 6.75% Jan-24 -/-/-/- 98.23 8.90 n/a
IG Development UsD 15 8.50% Jul-24 -/-/-/- 99.80 8.65 n/a
Georgia Real Estate usD 35 8.50% Oct-24 -/-/-/- 99.78 8.65 n/a
Geo. Renewable Power Oper.  USD 80 7.00% Oct-27 -/-/-/- 99.04 7.25 n/a
SRG Real Estate UsD 20 9.00% Apr-26 -/-/-/- n/a n/a n/a
Geosteel usD 15 9.00% Apr-25 -/-/-/- n/a n/a n/a
Tegeta Motors usD 20 8.50% Apr-25 -/-/-/BB- n/a n/a n/a
Tegeta Motors EUR 5 7.00% Apr-25 -/-/-/BB- n/a n/a n/a
Geo. Beer Company GEL 25 15.00% Dec-23 -/-/-/BB- n/a n/a n/a
Evex Hospitals GEL 50 14.10% Nov-24 -/-/-/BB n/a n/a n/a
Nikora Trade GEL 35 14.50% Nov-24 -/-/-/B+ n/a n/a n/a
TBC Leasing GEL 58.4 14.25% Mar-26 BB-/-/-/- n/a n/a n/a

Byom: Bloomberg
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0930900

LogdoMmcngzgmmbL d0630L 33930 (BGEO LN)

40 1.0 LogdoMongzgmmbL  d0630L 33y20L
0.9
. o8 (BGEO LN) od3ngdo onbymo
0.7 30.45 OMahobym fe2u]o10)
o o0 LOIMMNB330 (GBP), -4.25% B0bo
g-g 330MoLOVD Jgomydom o
10 02 +3.75% a8obym 039LMV6
o 8-2) Jgogdno. 304MmdnL
SRR RN000Reeeerr900000RNRARANNRNNNRY BmEYEMOo8 318 000l 9d30odY
%%é %f%%??%é g;%gﬁ%é %z&guégé g;gé’% % ) §§ é%% ) ‘081;% é?é% 89Mh0 3goanby, GBP 30.05 - 31.80
. 3mEymoy, 36 (Bofnsz. mofdo) @00\30%(*')680. bm@m 4 SSOE)OL)
806303MmMoL30, LoByomm
MOpMo 304MmdnL IMEYMMOLd
142 500bL0 0gEno dgoanbo.
Byomm: Bloomberg
00000bL0 60630L 33900 (TBCG LN)
40 10 0000L0 80630L 533RaL (TBCG LN)
08 0930900 onbyMmo 24.25
30 ' oMmnbobym xwnbd LEHYMMNbadn
20 0:6 (GBP), +1.25% B0bo 330MoLoob
0.4 Jdgogdoo o +3.41% gobym
10 02 n39LMV6 FgoMgdom. 30dMmdNL
o 0o 3AmMEYMmMOLd 199 vooL  vdEnody
BEERROO0NNRee0rerg00000RNRRRRNNANINRY 9900 89o3anby, GBP 22.50 - 24.35
253 %553 53 %E@g“é 55 %Egé‘%ﬁé ggé? f; ) §1§ é%% ) §§E% é%% ©0035dMB3n. dmemm 4 330M0L
. gm (8] y . 0
—bme@nr?cggogo, 03@13)366 8@52)@?(?650 (Bofb. cgmdn) 606803@”)6080' boano@m
MOMo 304MmdnL IMEYMMOL3
65 000LO vgEnY Fgoanbo.
Byomm: Bloomberg
LogdoMongzgmmbL 3odndhomo (CGEO LN)
14 040 Georgia Capital-ob (CGEO LN)
12 07d30000 onbyms 8.15 dModhobym
10 030 ®R96¢ LHgMEMN633n (GBP), -2.98%
8 020 B0bo 330MoLOCNBD Fgomgdoom O
6 +0.62% 8oLy 039LV6
4 0.10 Jgomgdno. 3094MmdnL
é 0.00 AmEYMmMmoOod 177 ooolb  ogd3nodg
OPPERePee0000000000NERRRNNNNNNNNNRRY 800 Bgoeanbo, GBP 7.92 - 8.36
SYBEERESEEE R sEtnd RRRER S RBRaRaS ©0035BMB30. dmem 4 3z0faly
I 9 mMov, S . le}
bmemj?rr@))qgobo, 2] Y0} bd)gg)gr%ao (BofEb. mgMmdn) 606803@(0@080, boago@m

Byofm: Bloomberg

MOMo 309MmdL BMEYMMOLD
49 5obn ogEno 8goanbo.
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dM3IMbLO3Mg 93MmM30L d063900

P/E P/B
ogdgoob  3odod 6 3, 6/6 6mob

6030f0  omaes U LB, gamn.  Gam. @b, 2022 2023F 2024F 2022 2023F 2024F
Bank of Georgia BGEO GBP 30.45 1,415 17.8% 88.0% 16.9% 2.74x 4.66x 4.31x 0.90x 0.94x 0.81x
TBC TBC GBP 24.25 1334 10.2% 69.6% 6.8% 4.10x 4.65x 4.07x 1.04x 1.04x  0.89x
Halyk Bank HSBK usD 12.60 3,436 9.8% 326% 13.5% 2.69x 2.56x 2.32x  0.78x  0.66x 0.56x
Akbank AKBNK TRY 17.55 91,260  41% 98.8% -10.2% 1.40x 3.29x 3.15x 0.55x  0.73x  0.65x
Garanti GARAN TRY 28.66 120,372 10.8% 90.2% -4.6% 1.91x 420x 3.56x 0.73x  0.98x 0.81x
Isbank ISCTR TRY 12.26 122,600 17.4% 153.9% -4.0% 0.84x 3.79x 3.50x 0.60x 0.84x 0.68x
PKO PKO PLN 34.47 43,088 19.4% 9.6% 13.8% 10.98x 6.59x 7.271x 1.03x 1.06x  1.02x
PEKAO PEO PLN 10430 27376 23.4% 10.1% 20.6% na 558x  6.69x na 1.04x  0.99x
Millennium MIL PLN 4.83 5,859 5.6% 1.3% 5.5% na 2.64x  2.83x  1.04x 1.02x  0.82x
Mbank MBK PLN 384.50 16,316 23.2% 382% 29.9% na 3.85x  5.87x 1.10x 0.92x  0.93x
BRD BRD RON 12.04 8391 -11.5% -12.0% -7.4% 6.81x 593x  6.36x 1.31x 1.08x  1.05x
Banca TLV RON 1876 13276 -11% -162% -58% na  61x  574x  160x  126x  114x
Transilvania
Komercni KOMB CZK 676.00 128,473 1.0% -7.4% 3.2% 8.36x 8.64x 8.76x 1.21x 1.01x  0.97x
Mean 4.42x 4.8Ix 4.95x 0.99x 0.97x 0.87x
Median 2.74x  4.65x  4.31x 1.04x 1.01x 0.89x
Byomm: Bloomberg, S&P Capital IQ
0635LdH03EN500L FoMcnN3znL BgbooMo 3M33060500

P/E P/B
ogdgoob  godod 6omzg, 6/6  Banab

0030f0  o@a0d oY e saes.  Gam. ©ob, 2022 2023F 2024F 2022 2023F 2024F
Georgia Capital CGEO GBP 8.15 359 79% 22.4% 11.6% na na na 0.38x na na
Tinc Comm TINC EUR 11.90 433 -3.3% -10.0% -4.8% 18.33x na na 0.99x na na
Sabanci Holding  SAHOL TRY 40.64 82,922 1.7% 93.7% -9.8% 1.77x 4.93x 3.32x 0.77x 0.73x  0.67x
Deutsche DBAN EUR 2920 549  0.9% -28% 47% na  576x 551x 100x 0.87x 0.78x
Beteiligungs
Eurazeo RF EUR 65.10 5,158 73% -101% 12.0% 8.89x 11.09x 9.32x 0.78x 0.69x 0.64x
Carlyle Group CG UusbD 29.06 10,521 -7.9% -267% -2.6% 8.50x 10.09x 7.13x 1.70x  1.87x  1.42x
Wendel SE MF EUR 102.60 4,556  14.6% 7.5% 17.7%  6.63x 8.83x  8.70x na 1.49x 1.34x
HgCapital Trust HGT GBP 4.00 1831 11.6% 67% 141% na na na na na na
NB Private NBPE GBP 1550 676 -28% 7.6% -31%  na na na na na na
Equity Partners
Oakley Capital ocl GBP 4.67 829 87% 21.0% 11.2%  na na na na na na
Investments
E;'S;eyss Private pey EUR 1010 698  M.7% -142% 19.7%  na na na  0.65x  na na
Symphony
International SIHL UsD 0.45 231 11% -7.4%  0.2% na na na 0.47x na na
Holding
Mean 8.82x 8.T4x 6.80x 0.84x 1.13x  0.96x
Median 8.50x 883x 713x 0.78x 0.87x 0.78x

Byomm: Bloomberg, S&P Capital IQ
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3dbn3d309mmM3060 Aghymdnbadv

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
©M3N396HN ofn BoMAIMoa96L MoN37L BOBOML O oM PYBEL NJ6sL gobboMmymon, MmMmamMME B9 O30D9d 06 3MNYBHYONL BMBNE3Y W6 AMB3]3Y Mondy
0dhH03900L Yn30LM30L V6 3oynEINLMZNL, ¥6 3OBMBYMNLOZNL Y ¥8 EM3YBIBHOL BMEIMMO BaBamMN vt JBBNL LoWYd3aML 3MBHMOIHNLMZNL 6
30MEJOYMId0LINZNL O oM BgndmMyds gobbamymn nymL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEHdNLM3NL.

oM@ 96 0ogoMmbo JRMISGIMLOMNY VBSMIMML 3MMBILOMBOMYMO dJHN3MdY LuJoMNZIIMML doBOMDY. ©8 EM3Y3IBHNL FMIYMMNMYdY
39M3309mM0  0pMoLENIENYONL BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mbom. 30MydL, MmMBgmMmomy FREIMOYMMMOS3n3 b EM3Y3a6ho
SMBMARBYOY, domM® 96 vgoMHNLELE FMgcbmM3gdVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHmMnE dMJFYEIOL Bom Bndofno. gL EMAIY3I6HO of vMAL
83060MobymMo 3o3MEIMId0LMN3NL, 3nMEV30M 86 NMNdY, 96 3odMYn6adnLANZNL BYdNLBNYMN 30fAL VB MMAaLBNBBENNL BngM, fM3YmMNE oML Mondy
030, LobyMBBABML V6 Lblw MVN3y NYfMNLENIENNL 8330MN V6 dmdomogdg, LuVE V3a39MN 3O3MEIMPOY, 3POMNAZSENY, byMINLLBILMIMdL
06 8o0mygbgdy 306MBOL VB MYaYMOENNL LBBNBVOMBIamM ngdbgdmes o6 MM3gmMnE dmncmbmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENIENNL BoMmamMaddo.

0639LHNENYON (06 BMIMYBOENVBN 3oMNE]dIdN) 3oB3NMVBMYdLE dODMYODY V393TNMYdYMNL 36n3369MM306 MNLEZMVE o 3xYyx3MOSLANSE v
390dmoods o 0ymbL y39moLo30L gLoBgMNLA. V3 EMAIY3IBHNL Bn3MYd3s 30fxdds PYBO FnnMMB LozynoMn LBNB3xLHNENM doLBY3aHNMYd0N,
MM3YdnE 3o 30oR6Nvc LEMMYE, o LMo VAMEOBIOLY Y BNBLBLYM BaMBOMIMILDY VYMEBMAON. 3 3MmEgL3n v3a3oMn 3ndMadn
30fngdn EoMmB3YBHdYMn by 0Yy3bgb ™v300600 Jdgodgddn, MmEe dbmMENIMYd96 MNL3YONL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo dodMYODY NB3xLAHNMYONLOZNL, Boc BmMNL 3MbYBENYMO 3MIMNBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lb3zs d3mmmohniyo
M0oLZYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRIOT0, OJHN3900L BIEOMBIMNDOENL O ZOMYHNL ZoE3MNNN 3YMLOL MALZN.

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 BoMEEYBY V6 BMYdY, v330MoE godmbobhymoL vb
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v vd3L 3MYHYBDNL LN BMLYdYMN NBRMMBO3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM Mondg 0bxymmMBoEns oM oML 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmade Bobdy oYMEBmMOL. gL EM3Y3Ybhn oM ybY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMBMIdNE BobBn ofMmAbL BobLYBYdN. ©8 EM3NBrBHOL
oM 39MN0 BoBamN oM BomMBmMoagbL LodomMnmMydMng, LonB3gLHOENM, d0BBJHL Vb6 Logoobobom MRJZSL, BoMmbLYMAL vb BMBo3MAL BndoMma, o
06 0ogombobL o6 533530L MMBYMNBY BozMnL o6 Bomn oMaIHMMISdNL, MBEBBMMAMIdNL, BoMOSMYdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnvb.
©mM3n396MhnL Bn3MadgdL dMgnbmzxdom RoodhofmmBb doocn LosyomomMn EVIMYINEIOIMN 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,
3MRY3MYON b ©396HdN 30LYbNLBZYIOMMOLL vfn NP6 BYONLBNYM oMEYOYMYOLDY MONTY DNVBNL VB DMl Bndofnoc, Mm3ynE 8gndmydy
BomMIMNga6oL, 3nfodnm b NMNdVE, v3 EM3Y3I6HNL V6 3oL FnbosmMLNL MVnNdg 8odmMmygb9dnL ByEIaaE, vB6 MVN3xBsNnMLE P3v330MEHOMPIL V3
©M3n396MHL, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb ngf, ©d EM3NIBHNL Loyrynd3zgMd].

08 EM3n396®h3n oMLYOdYMN NBBMMBVENS 9J393J0oMYds Fg3MBIYdLL, LMYMYMBOL O B3MNMYOSOL ghHYmMdNBYdNL 8oM3y o domd 9bc
030MBL ofn ©gdaL MVNTy ZoMEIOYMIdY 3 EM3Y3YBH30 MLYOYMN NBBRMMBOENNL gobObMYdOL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofma. o3
©mM313960hnL BnBMEYdL M3 gfinocn Bx3nban3030 ofn BNBBL3L NBVL, MM3 oM dMBboMs NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmELLE gL M3Y3I6HN PIOBLLIBIMVE BobsbmMEY, 86 MMB V3 M3Y396¢H3n BMEY3YMO NEBMMBBENS YDHYYoMns Mondy
39M0MEOLM30L N3 MVMNMNL 8r3Ha, MMEILLE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN BNNNMNJdYMO 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 dodmbohmn o6 BognMNLBLEY30 v NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYMN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYSN HBYSMPdS NBRMMBBENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oM0MOLEM30L O BoMBIMLadbL BbmmMmmE gomd 96 MvgeMHNL Jno 33tMI30L BEBNML. BMLYBMYOYON, 3INMEBMDHON S BxRVLYdYON, MIMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BoRBaymNe LUbME © 3900MbLNBENLNYMSE, o 8yndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMmMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LEbmE, BoagMod ofm oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
03MBBYMO3MONL dofMobhn. gLodsBnLVE, oM gndmMYds OYMPBMOL B7dNLBNYM ND BMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgoMbn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBIFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MHYON of 3oL3936
Mondy MB3PB9dL 06 BoMOBHNVL, ©330MoE BodMboH ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNEBMOBY BMBogzomn LOJFNOBMONL
3Mmabmd0MYOnL Lo3NMbBN, 06 MMBYNNBY BOLOVBN JomomMENL 6 vdHn3nL BnBENBsMY 6 BMBo3otMN MNMYOYMYONL aBoLYdS30.

3omM@b 096 ™ogombL o 53YRNL BydNLANgM ByzmML Jgndmods 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN 0MNLB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MMHabENYMN 3MBBMNIHNL
FgLobyd, MMIYMLLE gYINNS OZMYBS FMObENBML V3 EM3ZNBYEHN SMLYdYENN 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 3ndmMadn 30MPdn 3oLYbnLBEYdIMBN vMNVL 30MYLYdNL o Lbss EHLHMYIBNYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053000L Bompde bgdy 3ndmadn 30MmolL Logycomn MEOLINL boMgdy O BoMIMLEaIBL 3oL 3oLybnbLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYONLELE o Lb3s EHLHMYIBOYEN FM3MYBIONLEVE YOMYBITMYML OE3Y.
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