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93mbmango
93mbmadngyMa BMEO: LOgLHOHOL BoboLBLMN IMboEg3gdnm, 2024
Bonob MmghmBd9M3n MgomymMn 333-0bL B 11.0%-3n sRJoM©Y, 03M6mdagyMa nbragohmMgdo
B0bs 03930 onndLOMYdNMN 8.3%-0060 DML 398I8. 59INMS, 2023 2024F
2024 BmobL  00b30M-mdhm3dgMm3n  LogdomMmzgmMmmb  9g3Mbmdnzs  Mosmymo 833-L Bfmwo 78% 97%
Bemogmo  10.0%-001 gondoMmoo. mdhmBdamdn 93mbmBn3nL dfmps 833 oMo Lymdg (ppP) 25,188 28,058
dofmnomoEoE  gobodnmmods  33969dmmdaL,  od03n3oz9dgmn 833 oo Lymdy (033 $) 8,284 9,108
3MgB39mMmMdNL,  LOWNBOBLM, EBBMMBoEne ©o  3M3PBnzoEnal,  Bmbobmmymos (Bmb) 37 37
HMBL3MMHOL O 3odMMONL PoMagxd3y. 10 M30L BMLLMMEBYMDY 06gmoEne (Lodyommm) 2.5% 1.0%
Bomomn BogdhnnMma 93MBMBNZNMN dMEOL FomzomaLBABadam, 2024  LeaMor. MydaM3acn BanrE o83 $) 5.0 4.6
Bmob 93mMBmMBo3nMa DML 9.7%-0L PMBYBYS BMbLOMmMEBYMO. eloeie, degiin: EoREeawe b %) 8% A5
RB0LISMYMO EIROEOHO (333-L %) 2.4% 2.5%

Lodo63m  LgddmMn: 3MAIMENIMN  BoB30d0L Bk  goEpdnema  UOPITBB0BM oo (833-L %) SiETe Hette

LYLbYSN BMONMo® 19.8%-00 gondofms 2024 Benab mghmddgmdn,  Ftch/S&P/Moody's* yisse2
Byofnm: mxznEnsmymn dmboEg890n, bomgnhnbam Losogybhmodn,
6060 0030L 20.8%-0060 DMENL 73oa o LogMgEnbhm SMMAHBIMTS  somo & Mozemen
*ol 0 Logfgobhm Myoho 0
60.13mM Mmoo 850a000. 930LMVD, goEamomn 39MLOL gKadbhoL 03000 boaMotenom Mon0008a0
aodmmogbznom, mgddmadgidn LgLbydNL 3mMpBYMoL BMoydo

D08 18.6% 3Bgomanbs (+1.4% o/o;). LOYFJbHMMYdaLb Babgzno, $oeyMo dor0sba das 3hmeEaddob

3mm3mmohoymo o3monbads 39MLOL 9RIIHOL godmMoEbzom 16% Eenogfo BMeob 60330
Benopfo 20.1%-000 gondofos, bmmm Logom EO3MIENHIONL o 13.0%
Bomopmo dMo 17.4% oym; 2024 Bemob mgdhmddgmda LobbydnL 1n8% o\J2.0%
EMESMOBENA 43.3% Bgoanbo (-1.9133 B/6 o -0.6333 0/n). 2% SN e
2024 Bob mddmddgMmdn LEodLB3M LoddMMBn 3obmogLbgdymon 0% guy . 83%9'.5:/"/ 3‘20 /
©23mB0hod0 BamnyMo 14.2%-000 ondofs (39fMbaL oxaddob 8% '\7'3Z°Zéf%,- 06.2%/.\ / o 0 83%
audmfnEbznm) 57.5 3o MoMod), Bnbo 030390 6% 7.0% i’i/" P - 5%
ox30dLNMYdYMO 15.1%-0060 Benoyfo BMENL J98I3. FSMIHIONL s |7%% 55% ¢ 0,5 9% >8%

dobgznm, mgddmddgmdn momalb g3mdobndnlb Bmoynmo BMmo
14.6%-0g 990gmEy (+20.1% Bnbo o3930), bmemm ypabmyMmo
30MyHoL  a3MdohadoL Bmopfo B 13.9%-0wg oRJoMo EE
(+10.2% B0obo ™3930). 3903w, ™MJHMIdIMIn  I3MBOMIONOL  Bysmm: bogbdsnn
OMMOMNBoE0S 50.7%-8g gondoMmys (+0.3733 6/6 o +1.9133 on/o).

2%

L9d-0b 630600 LogzoMybHm
bLogsmMmybm abdHgM3z96309d0: 2024 BmMob Mmdhm3dgindn gfhmzbyma3o 06939630900, 36 0383 Mmoo
006330 LogoMybhm oxdENmMbdy 5911 AMB6 o33 MMVLMN goynoo. $1,279
$009Mmo, 2024 BmobL  0nobzoM-mddm3dgdn, LHO-0L  BInbo
LogzoMYHM 8oyYynE3703o 587.9 3B 633 MMM JgoEa0bvY. $565
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2019 2020 2021 2022 2023 10M24
Byofnm: Lyd
99600365: + 6508b53L MybgM3900L 33987 0MYdLL, - 60dbazl MybgM3gdals
990307051

30bm30 obowmm 3608369cm3s60 d9¢HYmdobgds 58 M3MBgbEOL drarm 339G BY.
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LogoMongzgmmb R0606LOO LL3n6aLHMAML

mdmM0go30900: LudoMmn3zyMML BNBLBLOMO LEBNBOLEHMMA 2024
BnobL 26 bnyddgmML 5-BmMoobn T00 3B MomnL (36.5 36 v33
©MMoMnL) mMEYBbmMmdnL dgbRTSM3 MOMNESENJON  FoYnoo.
030LMVD, FMmonbmzbo 2.3-z9fM TomomMmon nym o LLJyomm

Jgbmbomo  LudMmMEYbhM  aobozzgon  Bnbo

Jgomgdno 0.03633-n0 85330Mo o 8.317% 8g008000.

nobmabo ondEnmbo ognadomons 2024 BmobL 3 ©H303d9MUL,

Lobo®0bm BobLNV6N Jomomegdn,

Lobo®nbm 2024 6oeno

aa%maggéo oMRgBnmMN oMRgBnmMN

3900006Mds @0 890m33z900 30MMEYOYMIOS
©oLOBYNLNELE

Bem6 oo Bmb mofMmn Bmb mofmn*

1 Bmodrog 490 40 360
169mmdy

ond@nm6m06 3000 2,719 255 8,862
Ly 3,209 295 9,222

Byofmm: 30656LMS LBBNBALHMM
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dJofoyymao g3hmmdmogs30gdo
399md33900 39y amegg: 3o 393mban al:s::giﬁ: @;?;?;:b (Fift;::E\‘/’/:Sgl:B/:I;?IZOd bo::’?:,?m 3 ﬁl:c:zg;g:?% Z-spread, bps
GEORG 04/26 ushD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 9472 6.80 267.32
GRAIL 06/28 ushD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 89.04 7.59 373.24
GEBGG 9 1/2 PERP UushD 300 9.500% Apr-24 n/a B-/-/B2 98.66 9.78 587.79
SILKNET 01/27 UushD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.91 7.90 331.49
TBC 8.894 PERP ushD 75 8.894% Nov-21 n/a B-/-/- 96.00 11.02 683.29
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 99.60 10.28 637.36
CGEOLN 07/29 uUsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.46 8.48 453.35
8ot & oaoMH0 Mmamms Bo3Ygebn 8960500 o/06 dmBoBomy
Byofm: Bloomberg
JofMorymao sgnmmdmagzn mdmngoEngdn
399m333900 30D ameang: 0o, 393mbo a.::::g,?’z?: @;?;:éigb (Fit?ha/rs’szlz/l?l‘z:dy/ Lodyomm Gobo 3 ;;zg;g’:%
usb

Bakhvi Hydro Power usD 1.2 9.40% Nov-17  Nov-27 -/-/-/- n/a n/a
Lisi Lake Development ushD 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 usbD 15 9.00% Apr-23  Apr-25 -/-/-/- 99.99 9.00%
Silk Real Estate usbD 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 usbD 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
ggterlfg‘riiirg'on USD 15 9.00%  Oct-23 Oct-25 /11~ n/a n/a
MFO EuroCredit usb 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 uUsD 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 usbD 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%

3omd & ;mogofmbo mamE Bodyzebo 896950M0 o/06 dmBoBny

Byofrm: Bloomberg, gom@d & oogofbo
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn
399m833900 3omabs ame;’gg’ oo 393m6o i"i‘::i‘g: @;f;i';:b (FitZ?/:SEFZI;?Idey/ boBgomm gobo 3;;22‘;?: %
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%
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 60 TIBR3M +3.25% Oct-24  Oct-29 -/-/-/BB- n/a n/a

3o & mogofmbhn MmammE BoBygoebn 8gbyzofn /o6 dmboBnmy
Byomm: Bloomberg, gomd & osgofgn
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Georgia 21 & 26
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TBC 8.894 perp
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0930900
LogdoMmongzgmmbL d0630L 33930 (BGEO LN)
55 1.0 Logdofmozgmmb d0630L  33nx0L
iz 0.9 (BGEO LN) 5930960 oonbyfis 46.85
40 23 OModobym  @I6d  LOIMMNBEIN
35 0.6 (GBP), -4.29% Bobo 330MoLOVD
22 0.5 Jgomgdnon o +18.61% agobym
20 0.4 039LV6 FgoMadnm. ZogdmmodnlL
112 g; AmEmmMded 675 ooob  od3nodn
5 01 3oh0n g0anby, GBP 45.80 - 51.20
o "\I‘\“\‘\”\"W\mmli\nHJ\I\mMMMMN\IIdMHIIH.\N\MM‘M{|IHﬂ\“\m\\Il\unihulmmlmhh‘NMmm\iH\mlHl}HI\M"\||I\“HMMWmum.llh.\mHuii\,m.m..m.ﬂ‘mhmh\h\m\.h\|"\Il\\Ilu"\l'l‘lm“hm m.n\“mi\\"\\l‘lmnwlnMu.mm Mn\hh”\mm\L\\L\n\nn“u. 0.0 ©0030BmB30.  dmmm 4 33000
R s O 566805mmB530, beTpeEm EEOMN
¢ LBROCE BOGE SEOBILOREL £ 50RO HBOBEOBORS L e '
23 Qggg%%gug cg© %58%%%;85 €3 ??9)%% ?gtgi%%g%é%m ?i"gg 309Mmd0L BmMEYMmdLd 84 v;obo
. 3mEnmMmody, 3B (Bomg3. gMmdn)
— MMM BLO, BY6H LHIMMNBaN (BoMEb. Mgmmdn) OdBOO 800@6060'
Byomm: Bloomberg
0000L0 30630L 339130 (TBCG LN)
55 10 0060bo 60630L $39%30L (TBCG LN)
50 0.9 0d30900 onbyMmo 30.30
Zg 8'3 OMohobym @bty  LHYMMNba3n
35 06 (GBP), -516% B0bs 330Mobonob
32(; 05 Jgomgdnon o +13.48% agobym
20 0.4 039LV6 FgoMYdnm. 30dfMdNL
112 g; BmEnMmMdSd 411 sobL  ©d3n0odg
5 01 dodn 3goanby, GBP 29.65 - 32.65
O 0.0 ©0030dmMb3n.  dmemm 4 330M0L
NENENNOOOO0e 200200000 NNNNAINANANNARNIIILS,
SE S EBROEY HOOE £ EONEODIGE § BOBOE FDBOGED OB EEBO 396303mMmMd30n, Ludyomm EENYMn
[SFer 259873 ¢ 55230 OF gg’g 258 CRR 3 EYED g)_'JLg [SPeRs ??E’JS‘O g_')Lg

304MmMonL BMEyMmMoOLd 79 vovbn

. 3m39mmody, I (Bomz3. gfdn)
— 0mmMm BoLN, YYO6H LHMENban (BomEb. mgmdn) OdBOO 800@6060'

Byomm: Bloomberg

LogdomnzgmmbL gododhomo (CGEO LN)

Georgia Capital-ob (CGEO LN)

:Z Z::.S 0Jd30900 onbyMmo 11.82 dfohobym
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0.20 +19.39% aoLym n39L6
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P/E P/B
603060 3oy °i‘:z:b 3;'?:3" m:o. Giﬁ . sg:gb 2023 2024F 2025F 2023 2024F 2025F

Bank of Georgia  BGEO GBP 4685 2,088 22.0% 34.0% 17.9% 4.36x 417x  3.61x  119x  na na
TBC TBC GBP 3030 1,695 18.46% 8.0% 71% 478x 475 4.01x 115  na na
Halyk Bank HSBK usD 1852 5049 1.8% 260% 222% 257x 2.89%x 279x 0.72x  na na
Akbank AKBNK TRY 60.85 316420 -7.8% 79.4% 66.6% 2.86x 6.08x 3.40x 0.90x 126x 0.95x
Garanti GARAN TRY  120.50 506100 20.9% 122.1% 106.5% 2.84x 518x 3.51x 1.00x 155x 1.07x
Isbank ISCTR TRY 13.63 340,750 -12.2% 553% 459% 3.23x 578x 296x 0.87x 106x 0.79x
PKO PKO PLN 5590 69,875 -27% 171% M1% Tl4bx  647x  637x  139x  137x  1.26x
PEKAO PEO PLN 135.65 35604 -13.6% -3.2% -10.8% 6.07x 563x 5.84x 132x  1.09x 1.05x
Millennium MIL PLN 844 10239 -14% 3% 10% 17.78x 3.63x  414x  147x  131x  113x
Mbank MBK PLN  530.00 22,523 -14.4% -59% -0.9% na  9.65x 535x  165x  142x  1.14x
BRD BRD RON 17.98 12530 -59% 83% 0.3% 7.62x 8.69x 8.83x 142x  131x  1.22x
?:’G”ncs"”mm TLV RON 2640 24206 -1.6% 319% 249% 7.76x 6.03x  677x  1.82x  13bx  1.42x
Komercni KOMB CZK 815.00 154,890 4.8% 17.9% 12.5% 8.76x 9.93x 9.89x 1.09x 1.23x 1.23x
Mean 6.67x 6.07x 5.19x 1.23x 1.30x 1.13x
Median 5.43x 5.78x  4.14x 1.79x 1.31x 1.74x

Byofam: Bloomberg, S&P Capital IQ
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3603365mm3060 dghymdobydo

9L EM3Y396¢H0 oML LL "gomd 96 MvgomMbOL" ("Galt & Taggart"), MMAgENE oML LL LogomMmN39mML BB30L 3IBNL ("s389B0") Bz, LoggomMgdy
©o 3m3Bdogdymons Galt & Taggart-ob dngm, ommme LuNbyMMBsEnm 3ndBHONLAZNL o BoLBn BobLYBYdN 3MB3060700LEVE VBMY3NEIdML. gL
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NgBoL gobbomymn, MmammE BxmogzodYd b 3tMNYBHYONL BMdNEZS v FMB393> MONdY
0dh03900L yn30LM30L V6 3oynINLANZNL, Vb6 edMBIMOLA3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L o6
30MEIOYMIONLIZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3zLN JogEHONLM3NL.

aomM@ 96 0ogoMbO IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. ©8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAEVL FMgbm3xdem EVNEZ3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oL
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0mnb, LEbyM3BoBML o6 Lb3y MYNdy NMoLENIENNL B330MN V6 dMJomydy, LuVE V333MN 3o3MEIMIOY, 3POMNZENY, bgmMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNErdY0N) BobB3NMOMIdLE BODMYODY V3380MIdYMNS 3603369MM306 MOLZMVE o Bxfyx3MOSLANSE v
890dmoode oM nymbL yzgmoboznl gLoBgMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNsm LBEMMOE, Fom LV3YMNOM SBMEOBYOLL Y BNBLBLYM FEMBSMYMOLDY OYMEBMONm. v8 3MmEgL3n v3azoMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b696 Moz00bo Jogodgddn, MmEs dbmmMENgMOdgt MOLZYONL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYdBdY N639LHNMIONLNZNL, Boc FMMNL 3MbYBENIMNO SMENNAHNIYMO O 93MBMBN3YMN dMOLEBHVdNMYMMBY, Lb3zs Smmobozyfo
M0LZYdN, 39MIME, 33MNMYdYO0 306MBIOTN O HOMOBIOBN, dJHN37O0L BIEFOMBIMNDOENS O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmndy L3 30Mnb BngM ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMISNL BoMmPaYby OB vMYdYy, vd30MoE godmbohymnb o6
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0BMMIdE0s o oML 8e8mMBM3OYMO ©3 EMAIY3IBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm PBL
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNB3xLAHNEOM, d0BBIL V6 Lgsoobybom MRYZLL, BoMmLYMNL v6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©mM31396hnL BNBMYdYdL BMubmzgdom Roohommb Bomn LogycoMo EVAMYINEIOIMNO 33MIZS O JgRVLYdS v3 MA3Y3YBH3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobIv, o 96 cvasMmbn ob $39%80L MMMy Basmn o6 oo ofMmyJbhmMMYdn, coBsBFMMBMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYOMMALL v NMYOY6 BYONLBNYM 30MMEHOYMPODY MVNTY BNBAL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEVdnm o6 NMNBdYE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsnMLE P3°330MEHOMPIL V3
©M39396¢hL, 96 MondYy JB9adnL, 86 PBMJByEMAONL Bgoavr Mm3gmMndy Bbomnb 3ngM, v8 M3Y3IBMHNL LowydzgmMdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
0goMmHL ofm ©J3L MONBY FoMEIdYMYdL ©3 EM3IY37BH30 MLYdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMONL FgboMRYBIdNL Bndomo. o3
©M31396h0L nBMEYOS o3 gMo Fx8mba3x3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdY ¥3 EM3Y396¢HNL MofmnmnL 8g3am3a
06 08 nomnmnb 393cam3, fMmEaLLE gL EM3Y36HN P3OBVLIBYIMVE gobobmMEY, 86 MM vd M3N3a6H3n AMEY3YMO NBBMMBBENS YDHYYSfMns Mondgy
39fMnmEobLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN BNBMEYdS BMbr., 06, MY 3obLLZO3YOYMNY, ¥ M3Y396H3N FncNNYdYN oML 3H3EIE.
8oM@d 906 vaoMHNL Vb F3YBROL MM3YMN3Y B3MNL V6 Bocnn NMadHMMYONL, MVBSFFMMIMYONL, BNMNBMYdNL, BMARYZMYONL V6 ©870HYdNL BngM
o 3oE03nMo Mondy MB3YBYOL 06 doMobhny, v330MoE godmbobymn o6 BogynLL3]30 V3 NBBMMBOENOL LOLBEMMYLEMVE O YBMIBYMOZMOSLOLE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJIPn 3MLLYBMYOYON §BYSMIdS NBBRMMBO3NL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393ymons 3oL30, BoMadymoo dgLodg BboMolL BysfmydnELb, MM3IMIdnE B0RBIYMNL LLbEME ©O 390NMLABENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0madymMns Byofmmgydnod, MmMImadnE 30R6YMONS LOBEME, BoaMyd oM vMLYdMOL ©8 dMBVEY3700L LOLEMMNL o
09mM3BYMO3MONL 3oMobhns. gLodednLo, oM Byndmody oYMEBMOL B7dNLBNgM N3 BMBYEY3DY, MMBYMNE BM393YMNL V3 EM3Y3HOHN. oM (3 o
0060 0vgom®n, oME $530R0L MM3yndg Bazmo, o6 domn ENMIJHMMYdN, oBFIMMIMYdN, BoMONSMYdN, dMRIIMION Vb 870D Yd0 oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgd0L Loznnbdn, 06 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3N3ENBVMY VB BMBo3oMN MNMYOYMIdNL FgxobYdBTN.

oMb 96 mogombhL o 3YBNL B6d0L3NgM Bg3MbL JgndmMoods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNGMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3oLobgd, MMByLLE BxYIMNL 3o3MYBL FMObENBML V3 EM3INTYBHTN BMLYOdYMO NBBMMBOENNL MONYFDHNMMOSDY.

00 M3Y396HnL V6 3nbn BxdOLBNYMN BOBNMNL PYBIdSMN3IM 3M3nMYdV, 3O3MEBIMYDS, 3POMNIVB3NY BB 3oB3YMMYdNNN 3oVEI3Y Mondy 39NN Vb
Mondg mMmMBno 6500LBNYMN B3NBBALM3NL B3oEMoE v3MdomymoN..

00 M3Y3906hnL 3ndMadn 30Mydn 3oLybobLBExdYIMBN vMNVB 30MYLYdNL o Lb3s EHLHMYJBENYMA dM3MYBIONLEVD EVEZDY. JMIJbhmbyMmao
80000(3080L dnMgdy bEyds 30dMadn 3nMnbL Losgymmomo MOLBZNL boMgdy o BoMIMOEEIBL 0L 3oLYbNLBZYdMMOLL, dnommL dm3godn, MM
30MLYdNLELE o Lbgzs HLHMYIBNYMO BMIMYBIdNLALD YBIMYDBIYMYML VE3S.
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