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93mbmadngo

23MmbmdogyMmo BMo: LOJLHOHOL BoboLBsMN BMbOEYTgdnm, 2024 BMNL
Bmoddgdn Mgomytn 333-0L By 7.5%-3y Jgbgmmey, Bobs ™3930
ox3ndbomgdymo  11.0%-0060 ©MEnL 393oa. FoFyMo, 2024 Bmob
00630M-6mMyddgMm3n Bmoypmo  9.4%-0m
8o0DoML.

Lodomm3gMmML  93MBM3030
Bmyddgdn 93mMbmB0n30L B doMmomooE  dobodnmMmmdy
3Mmxygboymo o LL3JEbogMm, NbYMMBoEnNe o 3MIPYB0ISENNL, O
HEoBLSMMBHOL ©oMggodo. 030LOV6, 3mModo ox3ngdLofy
0030393030090 3MYB39mMMdNL oMadn. BmyddmoL IMLOMEPBHMDYH
©odOM0 RogJbhoymo 93Mbm3n3ymn DML gomnzomnbLBNbydnm, 2024 Bemnb
03MBbM3n3nMmn dMENL 3MMabmdn 9.4%-3g 3935330Mgm, Babo 9.7%-ob
(obomoo gobobmgdymn dozfnm dndmbomazs o).

0bgmo@gne: 2024 BmoL E930309M3n  BmoyMmo 0bymogny  1.9%-3)
8o000M©Y, B0bo ™3980 oRNJLOMYOYMO 1.3%-0060 NbRMOENNL J93©Ia.
0B6xMoEnnL DM doMnmoELE gobodntnmds 8gMaymn LogdmbmmoL oLYdNL
Bmoyfo dMoL 3.9%-8g oRJomMmaded (+3.1% 6B6/6 Bobo o3530) ©o
2380MMOMNZ0 0B6BMOENNL BmMmoyMBs dfwed 2.2%-8g (+1.8% 6/6 Bnby
03030). 030LVDB, NA3MMBHoMYdymo Bmoymo 0bxmoins d93EnMy v
-0.9% 850005060 (-1.7% B/6 Bnbo c13930). MoE 899bnds LOdSBdM NBBMOENL,
MMIYMNOE 3OMONNEOL 3odmmnzbosLb LMLLMNL, 9BbyMmamM3ohomydmmadol
o 00300dmbL RobydL, Bmpddgdn  2.3%-3) aondoMme  Bnbo ™30L
1.6%-0060 0MbNLL.

LoLogmMbmm  F3NBId0L dnbgzno, 2024 BmMoL 3030930 Bemoymo
06xRmMOENnL BMmM3nmMydody 3603369mMmM3060 8o3mMby ngdmbno oLYLdNL
B3m0omM9ded 393038 $3900030: LYMLLMO o Yomzm3mmmm LoL3gmMydn
(+3.6% B/6, +1.1833), oemzm3mmyfo LobBgmMadn, MVBdOIM (+5.9%, +0.4033),
596000330 (+3.7% 6/6, +0.3533), LobLEHNIMMOdO o MabLHMMBYdO (+7.7%,
+0.2733), goboomode (+5.1% 6/6, +0.2633), dfmobL3MmMbo (-1.4% 6/86,
-0.1833), 3m3ybomymadn (-3.2% 6/6, -0.2733) 0o 30380Ma0d3nmmdys (-12.7%
8/6, -0.4733). 585L;ob, M3y gMom3n 0939809M30 0.7%-0060 NbREOENY
ox3ngdbofy, Mm3gmoE  domoomoo  LIMLLMD O Yomam3memm
LOLAYMPdNL (+1.3% o/, +0.4633) 539030 BOLHONL DMV gobodnmmdo.
080LMVB, LBJPoMm BMNYMBS NBRMOENOB 1.1% goanbs 2024 Bymb (2.5%
nym 2023 Bgmb).

90306oMg 06g30Mndn: 2024 BnbL 39-3 330MBHomM30 30dENbsMY vbasMndnL
©0EIONMA domMubLBY 61.4 BB 633 coMmmMumMmn goanby, MoE 333-0L 0.7%
0o. 309nbofy oB6aoMn3nL  g8ondzmodgLgds domomoo 3m3LobyMmydoL
SomMoBLOL BN 14.2%-000 DML o LOgMBMOL Logodhm EoNEOHNL
6.9%-000  30030M0003  gobodnMmmdy.  FodyMmo, 2024 BmolL  nobzoMm-
LOJH3dM3n BnBENboMY VB3OMNTNL PIBRNEOHO Bemoymo 19.1%-00n 866.1
3B v33 oMMy 39330MY v 333-0bL 3.5% Jgoanbo (4.8% oym 2023
Bob 00630M-LygdH309M3BN). ©3oLMVDB, ™y BndEnbofy ©bagsMndnob
M9nb35LHNENYOL  godM3MNEbozm  (senoibgds MmagmMmi BndnboMmy
0680Mn30nL, nby 30LO EOBNBLBLYONL BystmL 3nbMnd3n), 3oT0b dOMLBLN
©oEI00mMNY 2024 Bl nob30M-LYJhHg3dgmM3n o 333-0L 0.1%-bL goanbL
(0.5%-0060 oadn0nn domobbn nym 2023 Bmob nobzom-LgdbhnddgmM3na).
R3000 3MmMabmBoom, 303nbomy obaondnL oBnEomn 333-0L 4.9%-0L
©MBbodge AMLoMmMEbgmn 2024 Bomb, Moy 8ondxmogLgdos 2023 BmMNL
5.6%-0000.

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

33060 30dmbomzs | LogoMmmggmnm

6 00630M0 2025

23mbm3dngyMo nbonzobhmMgdo
2023 2024F
7.8% 9.4%

MosmyMmn 333-L B
333 o9fmon LymB] (ppPP) 25,188 28,119
333 gfmon LyMdg (033 $) 8,284 9,128
3mbLobmmgmos (BmB) 3.7 3.7
0B6xmMoEny (Lodyomm) 2.5% 1.1%
Logfo. MYdYM3aON (Bemnco w33 $) 50 4.6
8080. 0bgofm. eoxRnEoho (883-L %) 5.6% 4.9%

RoLISMYM0 EIBROEOHO (B33-L %)  2.4% 2.5%
LobyMBBo@M oMo (333-L %) 38.9% 36.8%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEg89dn, Lofmgnhnbam Looggbhmgdn,
8o & mogombn
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https://api.galtandtaggart.com/sites/default/files/2024-12/report/monthly-economic-review_reduced-ca-deficit-in-9m24-_december-2024.pdf
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Ryoen dodoMn

3oLy M 330MOL LoboB0bm RoLNVBN JomomEydob ogdiombo o
aodoMmoymo. yobmglLo ogdEnmbo vanadnmos 2025 BmobL
6 00630ML, LooE 6-030060 50 FMB MoMNL BMBnbomMmyMn
0O dolL LObVBNBM 3oMEYdYMYdYdn o 3.0-BMmnobn
40 3B momnlb BmM3nbomyMmn MoMgdymodnlb dnbRTSM3

MAOMNEO30900 3oNYNHOL.
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JoMmorymo 93MmmémMngo3ngdo
399m3383900 39mMYdo ameang: 0, 393mbo 6'::‘:23,0;: @;?;:g:b (Fif::}:/:sgl;azl;zgod bo:i:;;?m 3;;?33‘;%':% Z-spread, bps
GEORG 04/26 UsD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.27 7.48 334.12
GRAIL 06/28 UusbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 87.64 8.19 411.87
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 97.99 10.01 599.73
SILKNET 01/27 UusbD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.68 8.01 350.00
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 95.80 11.31 710.29
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 99.38 10.42 635.71
CGEOLN 07/29 UsbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 100.97 8.61 447 .84
3o & MogeMb0 MmamME BoBY3o60 896050M0 ©o/96 BmbBoBamy
Byofim: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
3580333900 om0 ameal')génbo, 39360 602(:222:’01) @;?;i);:b (Fit:\:“/:SEFE/: I;?Iz:dy/ Lodyomm 3obo 36?;23;?:%
usb
Bakhvi Hydro Power usD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Geo. Renewable Power Oper. uUsD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Geosteel UusbD 15 9.00% Apr-23 Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate UusbD 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:iz:;rifirg'o” usD 15 9.00% Oct-23  Oct-25 ~/-/-1- 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 uUsD 3.3 8.50% Jun-24 Jun-26 -/-/-/BB- n/a 8.63%
IG Development uUsD 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 uUsD 5 8.75% Jul-24 Jul-26 -/-/-/- n/a 8.75%
JSC BasisBank UusbD 20 7.00% Aug-24 Aug-27 -/-/-/- n/a 7.00%
Georgia Real Estate uUsD 25 8.50% Aug-24  Aug-26 -/-/-/- n/a 8.50%
Chavchavadze 64B uUsD 10 8.75% Aug-24  Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors UushD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a

oM & ogombn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnhn
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Jofmorymo seagnmmodmonzn mdmogys30900

500mBd308n sowmate ameggénéo, 303m60 ao:,‘:;:g:,nb @:)?;:);:U <Fit?ho/:SEFE/:I;?|22dy/ boBgo@m gobo ﬁl:r: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 GEL 35 TIBR3M +3.50% Nov-22 Nov-25 -/-/-/BB- 100.00 11.58%
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 60 TIBR3M + 3.25%  Oct-24 Oct-29 -/-/-/BB- n/a n/a

3o & mogofbhn MmamiE BoB8ygebn 89bgs0Mo o/0b BmBoBnny
Byofrm: Bloomberg, o & ovogofdho
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Byofmm: Bloomberg
23n0mmoMn3n 3mM3mModoymo Logofm 2e3ommoMmnzn  gmM3mModgoymo  bogofm
mdmMNzgo(30900L 6530, AM6 Mmoo mdmM0go(309060L 6080 Laddmegdob
dobge30m
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0930900

LogdoMongzgmMmbL d0630L 339530 (BGEO LN)

55 1.0 LodoMmm3zgmMmb d0630L  339%30L
iz 0.9 (BGEO LN) od@ngdn oonbyfe 46.50
40 83 oModobym  @Ibd  LHIMENB330
35 0.6 (GBP), +1.09% B0nbo 330Moboob
32(; 0.5 Jgomgonn o -0.32% agobym
20 0.4 039LMV6 FyEsMgdam. FogdfmdnL
112 g:z BmMENMMOS3 95 0oL vg3nodn dghn
5 01 dgoanbs, GBP 4535 - 47.45
° EEEERROXOODBEEETEEQ Qe HNHHNARNNRANRNSRRIIIINR > @ng; 09)(“631”'8 bl()ngm . dsnﬁ;b
: 223?3 ;’fif gg)Zéan)ﬁégf?aio?aomgb. ®ofdn) od3oo 3goanbo.
Bysmm: Bloomberg
0000bL0 d0630L 33900 (TBCG LN)
55 10 0000bo d0630L 39x80L (TBCG LN)
50 0.9 0730900 onbymo 31.10 dogobym
- 08 9060 LHMmMN6330 (GBP), +1.80%
35 06 B0obo 330MoLEVL JgoMmadoo O
zg 0.5 +1.97% aobym 039LNO
20 0.4 8ofMmgdoo. 304MmdnL
11; gj AmME1MMASA 62 vob 0dEnodg 3ghn
5 01 dgoanbs, GBP 3035 - 3150
? senrrrapenReeeeeeecoocooR R RRERARNNRRRRRRR AR D o20bmodn.  omaom 4 330&)?
:2:6@3(? gftfé,a g;fﬁg’fg@@fgmamb. mofdn) ©gdgno 89o©anboe.
Byofm: Bloomberg
LogdoMmongzgmmbL godohomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
- 0.35 0gd30900 onbymo 12.42 dogobym
© 030 xybd LiihgMmnbgdon (GBP), +5.97%
0.25 B0obo 330MoLONVE Bgogdonon v
8 0.20 +6.52% 8obym n30LOVO
é 0.15 JyoMmgdno. 304MmMdnL
4 0.10 3AMEYMmMOSd 211 0oL 0gdEnody
2 0.05 990 3goanbs, GBP 11.56 - 12.52
0 0.00 ©0030dmMb3n. dmmm 4 330M0bL
gi‘i%%iii%i‘ig,iggggaﬁiéiﬁﬁgﬁgﬁﬁgmﬁﬁiﬁiﬁicﬁiﬁﬁ 806303mMmMdL3n, Ludyommm Moo
R e s S S SRR e '

3094tmdoL AMEyMmMd3 109 sonvbn
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P/E P/B

503960  3omyde "g‘i‘l‘):b 33:2" mgo, (:3/; . 6@@‘,2? 2023 2024F 2025F 2023 2024F 2025F
Bank of Georgia  BGEO GBP 4650 2,066 13.6% 19.4% -13% 436x 4.07x 359  119x  na na
TBC TBC GBP 3110 1752 17.6% 152% -0.3% 478x  4.89x  414x 115  na na
Halyk Bank HSBK usD 20.50 5589 15.0% 39.3% 55% 257x 336x 3.29x 0.72x  na na
Akbank AKBNK TRY 6620 344240 -01% 873% 21% 2.86x 6.60x 395x 0.90x 145x  110x
Garanti GARAN TRY 12910 542,220 87% 1285% 3.8% 284x 5.62x 402x 1.00x  1.b4x  1.22x
Isbank ISCTR TRY 14.08 352,000 -14.3% 56.9% 4.0% 3.23x 6.63x  349x 0.87x 118x  0.90x
PKO PKO PLN 6030 75375 -23% 205% 0.9% T.4ix 690x 671x  139x  148x  1.38x
PEKAO PEO PLN 14040 36,851 -163% -6.6% 18% 6.07x 563x 595 132x  113x  1.08x
Millennium MIL PLN 918 11136 -17% 13.5% 31% 17.78x 3.96x  455x  147x  142x  1.23x
Mbank MBK PLN 55200 23458 -127% 4.6% 09% na 10.02x 588x 165x  148x  1.19x
BRD BRD RON 1916 13353 -72% 73% 2.8% 7.62x  92Ix  9.41x  142x  139x  1.30x
??onncgwonio TLV RON 2770 25398 -11% 331% 2.6% 7.76x 5.98x  6.98x 1.82x  154x  1.48x
Komercni KOMB CzZK 857.00 162,872 92% 18.6% 1.0% 8.76x 10.31x 10.50x 1.09x 1.29x  1.30x
Mean 6.67x 6.40x 5.57x 1.23x 140x 1.22x
Median 5.43x  5.98x 4.55x 1.79x T.44x  1.22x

Byomm: Bloomberg, S&P Capital IQ
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0L EM3Y376¢H0 oML LL "o 96 MvgomMMHNL" ("Galt & Taggart™), MM3gMoE oML LL Logdomn3gMML dB630L 8YRNL ("anBn™) Bazmo, Logyogds
o 3mM3BoYdYMN Galt & Taggart-ob 3ng, dbmmme LonbxrmMmM3sEnm 30BHB7dNLOZNL L FoLBn BobLYBYON 3MB3060700LEVE EVAMY3INEIdMB. JL
©M3n396Mh0 ofn BoMIMoa96L MN37L BOBOML O oM YOO NJ6LL gobboMmymon, MMmamMME 89 30DJdY ©b 3MNYBHYONL BMBNE3Y Wb AMB3]3> Mondg
0dH039000L Yn30LM30L V6 3oynEINLMZNL, VB 3OBMBYMNLOZNL Y ¥8 EM3YIIBHNL BMEIMMO BoBamMo vt JBBNL LoBYd3xML 3MBHMOIHNLOZNL b
30MEJOYMId0LINZNL O VM FgndmMyds obbammymn nymbL, MmammE MY3MBHBVENY MONdy dLEL3LN J3gEIdNLM3NL.

oM@ 96 mogombn IBMIdIMLOMNY BBSMIMML 3MMPBILOMBOMYMO dJHN3MdY LoJoMNZIIMML doBOMDBY. ©3 EM3Y3IBHNL BFoMIYMMNMYdY
89M3309mM0  0pMoLENJENYO0L BOMEMId3n Bondmady v3MdoMmymn oymb 30Bmboo. 30MydL, Mm3gmMmoy FREIMOYMMOSdn3 gL EM3Y3YbHO
SM3MRBYOY, oMt 960 MvgoMHNLELE FMgcbmMm3gdVc EVNE3V6 Yzgms Nb BxdMYE3IY, MMBHMnE dMJF9EYOL Foc 3ndofno. gL EMAIY3JOHN ofn oML
8060MobymMo 3o3MEIMId0LM3NL, 3nMEV30M 8B NMNdL, v6 3odMYn6adnLANZNL BYdNLBNYMN 0L VB MMaLBNBYENNL BngMm, fM3YMNE oML Mondy
0300, LobyMBBABML V6 Lblw MVN3Y NYMNLENIENNL 8330MN V6 dmdomodg, LuE V3a30MN 3O3MEIMPOY, 3POMNABSENY, baMINLLBILMIMdL
06 8odmygbgde 306MboL b6 MYaYMLENNL LBBNBVOMBIamM ngdbgdms o6 MM3gmMnE dmombmas MYaNLAHMOENOL V6 MNEYBDNMYdLL v3a3oMN
0pMoLENI3N0L BoMmamMaddon.

0639LHNENYON (06 BMIMYBOENVBN 3oMNgadIdN) 3oB3NMVBMYdLE dODMYODY V33TNMYdYMNL 36n3369MM306 MNLEMVE o 3xyx3MOSLANLE v
390dmoods o 0ymbL y39moLom30L gLoBgMOLA. V3 EMAIY3IBHNL B0dMYd3s 30fMxdds PYBO FnnMMB LozynomMn LBNB3xLHNENM doLBY39HNMYd0N,
MMAMYd0E oo 30oRBNvc LBMMOE, Boon LL3YMVM VIMEOBIOLY O BOBSBLYM BEaMBIMIMILDY EOYMEBMONM. o8 3MmE3aLBN vda39Mn Bndmado
30Mydn EoMB3P6IdYMN P6o 0y3byb 0oz00b0n gBnodaddn, MmEs sbmmMEngmadgd MoL3YONL gBobLydoL, MMBMIdNE EVTSbOLNVMYdIMNY
8063000MYd0E doBMYOdY NB33LHNMIOALIZNL, Boo FmMNL 3MHYBENYMO SMMOHNIYMO O 93MBMB03YMN dMOLHVdNMYMMSS, Lbzs 3mmmohnsyMo
mMoL3YdN, 39MdmE, B3MMNMYSOYON 306MBYOTN O HoMN®RYdB0, oJHn37O0L BOENMBIMODBOENS O ZoMYHOL Bor3MNMn 3PMLOL MAL3N.

aomM 96 MogoMboL o6 $39B0L MMIgMNIY BY3MAL Vb Bomn EoMIIHMMYONL, MVBFIMMIMYSNL, BOENNOMYdNL, IMARYZMYONL Vb6 ©v89BHYdNL, o6
mMm3ymndg Lbze 30Mnb BngMm oM BMBboMmy MoNdy MBIYBHONL, BoMOBHNOL VB ZOMEYOIMIONL BoMEEYBS 06 dMYdY, ¥830M1E godmbobhymolL ob
Bo39mMOLLIYZNL, O V3 EM3YBIBHL ofn ©J3L 3MYHBEBOS BoLBN OMLY YN ABRMMBOENNL YHYYIMMOSDY, LOLBMMYDY O YBMIBYMOZMODY (o NBSdY,
MM Mondg 0bxymmMBoEns oM oMOL 3odMHM370YMO 3 EM3Y3IBHNELB) o oM Bgndmgade Bobdy EoYMEBMOL. gL EM3YdYbhn ofm PbY
8960bnmadmEgL, MmammE dodMadnL, 06EILHMNYSNL /06 3MB3060900L LMyMO sMBaMS, MMIMIdNE BobBn oAb BobLYBYdN. ©8 M3NBrBHOL
oM 39MN0 BoBamn oM BomMBmMoagbL LodomManmMydMng, LonB3gLHNENM, d0dBJHL V6 Logoobobom MRJZL, BoMmbLYMAL ©6 BMBo3MAL BndoMa, o
06 0ogoMmb0bL o6 533530L MMBYMNBY BozMnL Vb Bomn oMaJbHMMISdNL, MBEBBMMAMIdNL, BOMOSMIdNL, BMRIZMIdNL v6 v8bHhYdNL BbMnyb.
©M399396hnL B0dMadgdL Bmyobmzgdom Roohommb doon LozycofMmn EVIMYZNEIOIMO 33MMI30 o 39RVLIdS V8 EM3YdYbh3n aobbomym
LOZNMbYONBE  EV3E3BNMYdN. B9dnL3NgMN  LONB3LHNENM  BoEVBY3DOMYdS BnMadyMmn ybs 0gdbolL dbmemme 0b3zxLHMMNL  3nfon
39byEmMadno. 306MBNL MVBOb3VE, domd 9B MvgIMbN Vb F3IRNL MMIgMN3g Bo3zn V6 Focn oMIJhMMYdN, MBBS3BMMBMYdN, BONNSMYON,
3MAY3mMId0 06 0396Hd0 3oLYbNLBZIOMMOLL oM NMYdY6 67dNLBNYM 30MEIOYMYODY MoNTY DNVBNL VB BoMOMNL BnBoMo, MMBYmMnE 8gndmMydy
BomMAMNgd6oL, 30MEodnm o6 NMNdoE, ©8 EM3Y3I6HNL 6 BoLN FnbooMLNL MYNdy 8oBMYnBISdNL FnEIESE, v6 MBNBIBONMLE P3I380MEHOMEYL vd
©M3n396hL, 06 Mondy JBnHdNL, vb6 YBMJByMENL Byoas MMBamMndy Bbofmnb dngM, v8 M3Y3I6HNL Loxrydzgmdy.

00 M3Y396h3n oMLYdYMN NBEBMMBo3Ne 9d300IdoMYds gBMBBYOLL, LMYMYMBOL o B3MOMYOLL BohymdNBIdOL 3oMady o domd 96
00goMdL oM 0g3L MONBY FoMEHOIMPOL 3 EM3Y3IBHT0 >MLYOYMN NBBMMBSENNL goBobEYdOL V6 vJHPoMYMMONL Bx6oMARYBYONL Bndofmm. o3
©M39396hnL FBMPYdS o3 Mo BxFNb393080 oM B0FBO3L NBL, MMAB v BMBboMS NBEBMMBSENNL B3NOEYdL 3 EM3Y3IBHNL MoMmnML Bxdam3d
06 03 omMomnb 8p3wam3d, MMEaLLE 9L EM3IYBYBHO P396LLIBIMOE BobobmME., 6 MMB v8 EM3Y3HBH3N BMEYTIMO NBBMMBSENS YHYTSMns MoNd]
39M0MEOLM30L N3 MVMNMNL 8x8Ha, MMEILLYE BoLN FnBMEYdS FMb, v6, MY 3obLLZZIOYMNY, ©8 EM3Y3IBHTN NP MoMOMnL 93©IaE.
8oM® 96 M033MHNL V6 F3BNL MMBgMNT BH3MOL V6 Bocnn NMIFHMMYONL, MVBEFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhHYONL Bng
of 3o3039mMo Mondg MBIYBYOS o6 doMIBHNY, v330MoE dodmMbohmn vb BognMNLBLEY30 ©8 NBBRMMISENNL LELEMMYLEMMVE o YBMIBYMOZMOSLMSE
©030380M7000.

00 M3Y396¢H 30 BMBM©IdYMN NBBMMBS300 O 3odMNI3Ymmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYnE bymMBnLLB3EMIN nym 3odm3930L
oM0MoLEM30L O BoMBMLadbL BbmmMmmE gomd 96 MvgeMHNL Fne 33tMI30L BEBNML. BMLEYBMYOYON, 3INMEBMDION O BxRVLYdYON, MMBMYONE3
3AmE03pmono 3oL3n, BoEMPdYMNY FgLody Bbomnlb BysmMmYdNELL, MM3mMYdnE BnRbaYmNs LUBbME ©Y 390NMLNBENLNYMSE, o Jyndmydy
390335mmL FghymonbyonL 3ofmgdy. FgbLody BboMNL 3POMNZSENJdN, 33MNI3ION O 3EdM3NMbaxdn dmasoE oA390dL, MMI vd EM3Y3x6Dh3n
3AmE039mM0 NBbEBMMBEnd 30MYdIMNs ByomMmMdneb, MmImMadniE 3nRbaymns LOBME, BoaMod ofm vMLYOMOL 3 BMBYEYFdNL LEOLEMMOL o
03MBBYMO3MONL oMb HNY. gLodEBNLVE, oM FgndmMYds OYMPBMAL BYdNLBNYM NB BMBYEYIDY, MMBIMNE MEY3PMN B3 EM3ZNBYOH3TN. SME o
06 0vgombn, oME 39B0L MMMy Byzmn, o6 3ocn ENMIJHMMYON, MBBSFIMMIMYdN, BNENNSMYdN, 3MAY3MIdN OB ©3I0MHYON of 3ob336
Mondg MBIP6IdOL B BoMOBHNBL, ©33oMoE BodMboh ML 86 BognMNLLIYZL, 3 EMIYTIEHOL LOMEYIOMNLBMOLRY BMBogzomn LOJFNBBMONL
3Mmabmd0MYONL Lo3NMbBN, 86 MMBYENN3Y BILOVBN JomamENL 6 vgdhn3nL BNBENBLMY 86 BMBo3omNN MNMYOYMYONL gBsLYd3n.

3omM@b 06 ™ogomMbL o 3YRNL BydNLANgGM ByzmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m00, MMIMYONE IMEIMBO oMNOB 3 33(Y30m. 3JI389©, 0639LHMMYOTS PY6L NEMEBIL6 NBHaMILMY 3MHabENyMN 3MBBMNIHNL
FgLobyd, MMIGMLLE gYINNS OZMYBS FMObENBML V3 EM3ZNBYEHTN SMLYOYIN NBEBMMBBE3NNL MONIIDHYMMOSD].

03 M3Y396HNL v6 3oL BYONLBNgMN BOBNMNL PBYdOMNIM 3M3NMYdY, OZMEIMYOY, SPOMNIBENS V6 3OBIYTMMPONNN B3I MBNBY FYENN V6
Mondg ¥mMmM3no 6500LBNYINN FNBBNLOZNL B3vEMOE v3MJsMymN..

08 M3Y396hnL 3ndMadn 3nMgdn 3oLybnbLBggxdaMBbo vMNVd 30MYLYGNL o Lb3s EILHMYIBNYMO BM3MYBYdNLAVE VE3DY. JMIJBHMMBYMO
890053030L Fnmgdy bgds 3ndmadn oMb Lozymomn MOLZNL boMxdy o BoMIMOEaEIBL 3oL 3oLYbnLBZgxdMMOLL, dnommL dm3gdn, MM
30MyLYONLELE o Lb3s EHLAHMYIBNYMO BMIMYBIdNLASD YBRMYDBIIMYML VE3Y.
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