35C0 &012535MON

338600) 33LOIWIDMBIDL

93mbmango

23mbm3dngyMmo BMo: LOJLHOHOL BNboLBLMN IMBoEY3ndno, 2024
BennbL Lyddo3dgMBn MyomMmymn 333 8.3%-000 gondoMmy, Bnbo ™3980
ox30dLOMYdYMN 12.0%-0060 dMENL 393IHE. FodYMmo, 2024 BMOL
00630M-LgdHo3doM3n  LodomMnzaMmML g3Mbmdnzs  BemoyMo
9.8%-00n gondomo. LydhoddogmMBn §3MBMBn30L DML dnfMnmovE
aobodnfnmos 389690mmdNL, HMOBL3MMBHOL o
304mdoL  oMandds. V3oL, 3mMads oxndLomMPs dbmeme
069M39Hn30L CoMadn.

R300 3060MAYBYdN 93MBMBn3no dMENL 3MmMabmdaoL o 2024
BenoLo30L 3gMMEYdom, MM3 Lugdomn3zgmMmmL 93MBM3Bn3e 2.0%-0m,
bonemm 2025 Bmaboznb 6.0%-000 3ondMmEde (nbomgo yobmgLn
dogfm 3Mmabmdado o).

LORNBLBLM,

330Mnb 3ndmbom3zo | bLogoMmnzgmm
4 bmgddgnn 2024

23mbm3dngzgyMo nbonzobhmMgdo

2023 2024F
MysmyMmn 333-L B 7.5% 9.0%
333 gmo LymMdg (pppP) 24,990 27,683
333 gfnon LymMdg (033 $) 8,219 8,986
3mbLobmmgmos (BmB) 3.7 3.7
0B6x3mMoEny (Lodyomm) 2.5% 1.3%
Logfo. MYdYM3aON (Bemnco v33 $) 50 438

8080. 0bgoMm. gxRnEnho (833-L %)
RoLISMYMO EHBR0EOHO (B33-L %)
LobyMBBo@mM oMo (333-L %)
Fitch/S&P/Moody's*

5.6%
2.5%

5.0%
2.5%

39.2% 36.5%
BB/BB/Ba2

Byofm: mxznEnsmyMmn 8mbsEgd89dn, bofmgnhnbam Looggbhmgdn,

Lodobgm Lagbdmo: 3M3gMENYMo  ©ob30dnL  dogf  3or)d3nmn
LoLbgdn BeMmoymMmo 20.8%-000 gondofmy 2024 Bemob Lodhgddgmdo,
6060 30L 20.1%-0060 dMNL 8ndoa o LozMayohm 3MmMHRYMIL
59.4 3emfo (Mmoo 80oanbs. 93oLMOB, goEzmomn 39MLOL gRydbhobL
aodmmo@Ebznm, LHJHD3d9MBn LYLbYONL 3MmMBHBIMOL BMoyM3o
dfod 18.8% 30wanbs (+2.2% o/m). LodbhmModaLb Bobyznom,
3mM3mmMmohngmMmo o3MaEn®ds 39MLOL JRgIHOL godmMmoibznm
Bmopmo 21.3%-000 gondofmy, bnmm LoEgomm o3MyENHYdNL
Bomoygmo Do 16.7% oym; 2024 Bmob Lodbhndogm3n LybLbydaL
OMMOMNBOENSB 43.9% Bg0anbo (-1.0933 /6 0o nE3mmammn o/;).
2024 BobL LYJHD3d9MBn LVdLB3IM LadhmMBn FobmozLgdymMo
©33mdohgdn Bmoyo 15.1%-000 gondomes (3nMLOL gxadbhobL
57.6 3o mMoMmadg, B0bo
ox30gdLOMYdYMO 15.3%-0060 Benoymo DMENL 893H8. Z3oMYHIO0L
dobgz3nm, LHJHYB3dgM3n MoMmoL EJ3MdNHyOoL Bemoymo DM
domanon 20.1%-0) 39bgmee (+21.2% Bobos o3930), bmemm

aodmmnEbznm) 03930

asbmyo  3omydoL  I3MBDoHdNL Bmoyfo Bfmo 10.2%-38c)
oRdomy  (+9.3% Bobo o3930). Jgoave,  LHdbmoddgmM3n
©93MBOHOAL EMMOMNBIENY 48.8%-009 gondomoo (-1.3933 /6 o
+0.9733 on/).

H9M0d30L B73mbLogzmgdn: LHO-0L dnbyzno, 2024 Bmolb 3dg-3
33oMmbom3n  HMod3nob domadymn JgdmbLogzmadn BmoyMmo
8.0%-00n 3onDoMmo o 1.6 Igmmo v33 commomn 3noanby. 5o31Mo,
2024  BobL 00b630M-LYdhnddoMABn
J93mbLozmMgdn 3.5 MM 033 coMmmMomb goyhmmeoy, MoE BmoymMmo
6.5%-0000 dMoo. R39bn 3Mmabmdono, 2024 Bomb  bHymMoD3nbL
JgLozModn 4.4 I o338 mMoMmL BoombBy3L (4.1 B o33

OIM0d3nebd  3omodymon

mmommn nym 2023 Bomb).

30bm30 obowmo 3609369wmzs60 Tg@HYmdobgds 58 m3MgbEHOL dmErm 3390 BY.

aomM@ & mogombn
*nobmgbo bozMmgndm Mynbhnbagdn
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16.7%
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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 OvdLMN

3oL 330M0L LObOBNEM ROLNV6N JomomEgdab oydEombo of
godoMomymo. nobmabo ongdEnmbo vggadomos 2024 Bmob 5
Bmy3ooMmL, LoLE 6-030060 20 3MB MVMNL BMBNBomMyMn
M0MydYmMgonL LEbLdNBM ZoMEYdYMIdIdn v 3.2-BMoobo
50 3mb momob Bm3nbomyfn momadymgdolb 0gbRIvM3

MOMNESENJ00 3oNyngdo.

LObOBNBM RoLNV6N JomomEgdob JgdmbogzmMosbmdnL

aMmycn
6-0039 1-6amo 2-Bgmo 5-Bgmo 10-6gmn
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10%
oot .\.\ 8.7%
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\.’<
8% /‘ ¢
N . o 8.1%
7% 7.7% 7.6% 7.6%

6%

MJ$-2022  ==em=mg()-2023 = +=—mgh-2024

Byofrm: Lod

dmbghomymo 3mmodngznb gobozzgon,
6emoymo nbxzmoEns o moMab gogamomo 3yMmbo
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Byomm: LYY, LodLhodhn

LObOBNBM QobLNV6O Jomomegdo,

2024 B6gmo
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
* 2024 Bemob LydhBdMAL BraMBofngmdNm

396bmM3zngmydymo 930Loo o Immbmzbo Lobodnbm
QL6 JomomEydab dmmm vgdEnmb690dgy, dem6

Mmoo
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Byomm: bgd

6m3nbomyn oo Mgomymo 9RgdhaMo gogsmomo
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300600 3bOd™IBTMBIBL 3326‘7{“081020”2@032
JoMmoymo 93MmmémMngoEngdo
399m333900 30MYdo ameang: 0, 393mbo 6':3:223‘0;: @;?;:g:b (Fif::}:/:sgl;afl;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 UsbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 88.68 7.64 377.67
GEBGG 9 1/2 PERP UusbD 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 8960500 /06 BmboBamg
Byofm: Bloomberg
Jofmoryamo segnmmodmnzn mdmogs30900
399m3383900 3omMytho 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 -/-/-/- 99.99 9.00%
Silk Real Estate ushD 20 9.00% Apr-23 Apr-26 -/-/-/- 99.99 9.00%
Tegeta Motors usbD 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 uUsD 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 & vgombn MmgmME Bodyzo60 396935090 0o/06 dmbBoBamy

Byomm: Bloomberg, dgomd & onogofnghn
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MOMNZVRNJ00
Jofmorymo seagnmmodmnzn mdmogs309d0
3580333900 3omY6o ameangénéo, 393m6o ab-)g)t::)?’:g: @:)?;:);:U (Ht?hZSE'FEZ I;: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 & mogofmbn Mmamiz BoB8ygebn 8969s0Mn o/06 BmBoBnny
Byofrm: Bloomberg, o & ovogofdho
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MOMNZORNJ00

93MmmdmMmngo3ngd0 (899mbozmoobmdy)
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Byofm: Bloomberg

3mMm3mMmohoymo bLogoMmm mdmongos3ngdob 6o3mon, Im6

mofo
mGEL USD ®EUR
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226 221
m~xem 70
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Bystm: gomm & osgoMbn
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Byofm: gom & cvgombn
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0930900

LogdomMnzgmMmmbL 30630L 339930 (BGEO LN)

55 1.0 LogdoMm3zgmmb  d0630L  33nx30L
-Z(; 0.9 (BGEO LN) 0d309d0 oonbymo 42.60
08
40 o7 OMoGdobym  BI6H  LOIMEMNBaIN
35 0.6 (GBP), +6.50% B0bo 330MoLOLD
322 0.5 Jgeomgonm o +19.66% aoLbym
20 0.4 039LVB FgoMadnm. FogdmMmdnL
113 8'2 AmMEMmMdLd 736 0oL 0gd3nody
5 01 3900 3900800y, GBP 36.05 - 42.70
0 0.0 ©0030dmMb3n. dmmm 4 330M0L
T EBOGLLLEOLLE
QS BODE ¢ ggé}%% D ggd%ﬁ%ggh’g@%gg%f%gg%@ Eoo 806303(mmMdL30n, Ludyommm MNyMO
3T TEBS® ZEYEC LIV 255 B IS TG R ETECSCYE 30gMmAONL BmMEYMMdSd 84 voobo
. 3 Enmmos, 36 (Bofngs. gfdn)
— OmMm BLN, BY6H LHYMENBEN (BofEb. gfdn) Od@ﬂ\) 600@6060'
Byofnm: Bloomberg
0000L0 d0630L 539130 (TBCG LN)
55 10 0000L0 00630L $39x0L (TBCG LN)
50 0.9 odi30p00 onbymo 28.05
Zg 8'? oMmnbobym @b  LHoMMNBa3n
35 06 (GBP), -2.26% B0bo 330Moboob
322 0.5 Jdgogdom o +8.72% aoLbym
20 8-;‘ 039LMO6 FgoMHdNm. 30dMmMdNL
11(5) o AmMEYmMdLd 621 ;oL ©gdEnodY
5 01 3oo Jgoanby, GBP 24.50 - 28.80
o 0.0 ©0030dmMb3n. dmemm 4 330M0bL
DEEEEEO00002222 200000 RANSSIRNNNTRRARIIINT
SE S BORECEOBE S EBROE LHISERBOOEY BOOEY BOE £ 8 306803mMmMd530n, Lodgomm EMNYMN
COCTEBSC PEPEC @I PFT 055 3 I RIS R CIE BT 304MMONL BMENMMMOLd 78 smobn
. 3m3ymmos, 9L (Bomgs. gfdn)
— Omm 3LO, BY6H LHYMMNBZN (BoMEb. gMmdn) OdBOO 600@6060'
Byomm: Bloomberg
LogdoMongzgmmbL 3odndhomo (CGEO LN)
" 0.40 Georgia Capital-ob (CGEO LN)
" 0.35 07d30000 onbyme 10.48 dohobym
o 030 RY6d LhgMmMnbgdn (GBP), +1.35%
0.25 B0obo 330MoLMOB JgoMgdoon O
8 0.20 +15.42% aoLbym 039LV6
6 0.15 Jgomgdnon. 3094fmdnL
4 0.10 3AmEnMmMdLd 1.2 3mMb ogdi30vdg 3odhn
2 0.05 Jgoanbs, GBP 890 - 1048
0 PPEPEe 20 2000000NNRNRRYN NN NNNNY G SH LS 0.00 ©0030dmMb3n. dmemm 4 330M0bL
‘%88 3g%“§)§8 Bg%%gg 8%“%%;8 8%%%8% 8%%%8% 3%%%88 8006303(mMMmMoL3n, Lodyomm oyMo
CPEPBACOEYERCIEYE AT ENEACIERE A CIEDEICTE 304MmMONL AMEnmMmMdsd 112 voobn

. 9 EyMmody,
— O 3oL, BY6H LHoMMNban (BofnEb. mofdn)

Byomm: Bloomberg

0Jd30o 8no30bo.
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0930900
03mbogzmgo 930m30L 3063900

P/E P/B
0030M0 3oyt °g‘fl’,:b "ggg" m:o. Gi/g, ' sggf’ 2023 2024F 2025F 2023 2024F 2025F

Bank of Georgia  BGEO GBP 4260 1898 -214% 275% 7.2%  436x 375x  3.82x 119x  na na
TBC TBC GBP 28.05 1569 -19.0% 0.7% -09% 478x 455x 3.87x 115%x  na na
Halyk Bank HSBK usD 18.48 5038 -2.6% 48.8% 219% 257x 2.88x 278x 072x  na na
Akbank AKBNK TRY 49.92 259,584 -16.0% 683% 36.7% 2.86x 495x 272x 0.90x 1.07x  0.77x
Garanti GARAN TRY 10560 443520 28.1% 1263% 81.0% 2.84x 4h4bx 3.07x  1.00x 140x  0.93x
Isbank ISCTR TRY .95 298750 -12.8% 44.6% 27.9% 323x  392x 235x 0.87x 0.96x 0.68x
PKO PKO PLN 55.80 69,750 -8.1% 28.2% 10.9% Tl.44x 6.46x  6.40x  139x  137x  1.27x
PEKAO PEO PLN 14020 36798 -17.0% 9.8% -7.8% 6.07x 565x 599x 132x  116x  1.09x
Millennium MIL PLN 831 10,075 -10.5% 13.5% -0.6% 17.78x 3.67x  41x  147x  128x 112«
Mbank MBK PLN 56180 23,875 -181% 81% 50% na  830x 522x 165x 156x  1.22x
BRD BRD RON 2035 14182 -22% 242% 13.6% 7.62x  9.67x  9.88x  142x  148x  1.38x
??onncgwonio 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 9.84x 1.09x 12Ix  1.21x
Mean 6.67x 5.85x 5.22x 1.23x 1.31x 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 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
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdY ©3 EM3Y3YOH3N MLYOYMN NBBRMMBOENNL goBObMYdNL V6 vJDhYsMYMMONL FgboMRYBYONL Bndofmon. 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 P3OBLLIBIMVOE BobsbmMEY, 86 MMB V3 M3n3x6¢H3n IMEI3YMO NBEBMMBBENS YDHYYofMns 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, MVBEFIMMIMYONL, BOMNVMYONL, BMAIZMISNL Vb v8bhYdNL Bng
of 3o3939mMo Mondg MBIPBYOS o6 doMIBHNY, v330MoE dodmbohmn o6 BognMNLBLEY30 v NBBRMMISENNL LELEMMYLMMVE O YBMIBYMOZMOSLMLE
©030380M7000.

00 M3Y396¢H 30 dMBM©IdYIN NBBMMBS300 S 3oFMNIBYmmn BmMLOBMYOYON HBYIMPdS NBRMMBOENVL, MMBYEnE bamMBnLLB3EMIN nym 3odm3930L
oM0MOLEM30L O BoMBIMLadbL BbmmMmmE gomd 96 MvgeMHNL Jno 33tMI30L BEBNML. BMLYBMYOYON, 3INMEBMDHON S BxRVLYdYON, MIMYONE3
3mEo3ymos 3oL3n, BoMPdyMNy FgLody Bbomnlb ByomMmYdNELB, MMBmMYdnE BnRBaymNe LObME © 3900MbLNBENLNYMSE, o 8gndmgydy
3903E395mmL FghymonbyonlL 8ofmgdy. FgLody BboMOL 3POMNNZOENIdN, 33MNIZION O 3E3M3NNbaxdn dmasoE oA39BIdL, MMB o3 M3Y3x6Dh3n
3AmE039mMo 0bxrmMMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 dMBoEHTdNL 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, BMAY3MIdN o6 ©330MHYdN of 3oL33H6
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 ™ogomMbL o 3YRNL BydNLANgM BazmML Jgndmyds 3gmbEalL dnBBaLN Vb EFEOMMOEIL dNBBYHL-IMNNYMNMONL  EBYSMYdLL
3M3306090m06, MMIMYONE IMEIMBN 0MNLB 3 33MNI30m. 39I389©, 0639LHMMYOTS YOS NEMEBIL6 NBHaMILMY 3MMHabENYMN 3MBBMNIHNL
FgLobyd, MMIMLLE gYINS OZMYBS FMObENBML V3 EPM3ZNBYBHN SMLYdYEN 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 BndmMadn 30Mdn 3oLYbnLBaYdIMBN vMNVL 30MYLYdNL o Lbss EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053000L Bompde bgdy 3ndmadn 30MmolL Logycomn MEOLINL boMgdy O BoMIMLEaIBL 3oL 3oLybnbLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYONLELE o Lb3s EHLHMYIBNYENN FM3MYBIONLELE YOMYBITMYML OE3Y.
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