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93mbmadngo

23mbmadngyMmo BMms: LOJLHOHNL BNBLLBMN BMBLEYTgd0m, BNby
30L 3LZO3LLE, 2025 BmMobL H39309M3n MyomMmytn 333 BemnyMo
s00yfo, 2025 BgmbL  LogdomMongzgemmb
Bomopmo  7.5%-000  gondomo, Mog  LMYMOLE
obbzgomodny RzgbL  3MmMabmBLb. ©03000M0L DML
dofmooooE  g8obodnmmos odwudyndegzndgmon  3MgB3gmmdnb,
06MM3BOE00 o 3M3YBN30300L, HEMSBL3MMHOL o LOLEHYIMMYdN
o MaLHMMBYdOL EVMEYd3y. V3dLMVD, 3mMade  oRNJLOMDY
339690mMmMdNL LoMadn.

R3nbn  3Mmabmdoo,  LogdomozgmMmmbL  93mMbm3dnzs 6.0%-0m
8900Mg0s 2026 BombL (nbomyo pobmybLn dozmm 3Mmabmdgdo od).

7.2%-000  gondoMmo.
93MbmM30n3o

Lodobgm Lagdmo: 3M3IgMEonyMo  ©ob30dnL  Jogfy  3or)dneMn
LaLbYdN BEMoMO 13.9%-00 gondomw 2025 BEMNL Py 393d9M30 O
Logfhgobhm 3mhxrgm3ds 70.9 I Momo (26.3 I o33
mmMoMmn)  dgoanbo. o3oLMVD, goEamomn  39MLOL  gxadbhobL
aodmmnEbznom, ©930309M3n LgLbydNL 3mMdBymolb Boym3do
¥dNod 14.0% 3goanbo (+2.7% o/o). LodbhmMgdnL Bobyznom,
0pMooymMo 30M9dnL o3Mgnbhyd 39MLOL 9899dbHoL
aodmmn@bznom, Bobo o30L  3LEO3LLE, Bmopmo  12.9%-0m
8o0doMY, bonemm LvEdMmM EV3MyENHIO0L BeMmoymMmdy BV 15.0%
Jgoanbs, Bobo 3oL 14.6%-0000 dnL Jgdgs; 2025 BMNL
©030309M3n LobLbgdoL cMMOMNDOENVE 42.4% dgoanby (+0.5833
/o o -0.9533 6/6).

2025 Bmob  ©939309M3n  LOdOB3M LodhmM3n goboozLydymn
©03mdhgoolLb Bmoymn BDMEo 15.8%-0y ©oRdomos (39MLOL
9939dH0L 8odMMOEb3NM) O 66.9 I Mmoo (24.8 MM o33
mMMoMN) 3003000, 30(MyhndnL nbyiznm, 939309030 Mmomob
©033md0ho0L Bmoymn By 26.9%-3 oRdomoy (+22.2% Bnbo
3030), bonemm pgbmyfno 30MmydoL EJ3MdoHoodaL Bmaymo Do
5.8%-0g 39bgmo (+6.1% B0bo o3930). 39009800, ©09300809M3n
©33mMd0Ho0L coMmMoMnDoEnnL dg33nMady gogMmdamoy o 47.7%-
89 Rodmznry (-0.1833 on/o oo -4.9533 6/6).

LogomMmydm 0bhgM3z7630900: LodoMmn3zgMmML gM3byM3Bs dB33Y
LogzgoMYbHM doBOMBY, BMatch-obL 3modmm3olL Lodyomgdom, 3671
3B ©33 mmomn 3gndnbo 2025 Bmab n393d9M30.

500Mo, 2025 BymbL LYd-0L BBNbY LogzsMmybhm d5LYNE3NO3Y 2.4
A o33 commofnn dgoanbo.

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

93Mmbm3ngznMo n6ozodmmgdo
2025E 2026F
7.5% 6.0%

Myomymon 333-L B

883 gfmon LydY (PpP) 31,539 35,045
333 gfmon LyMdy (033 $) 10,272 11,443
dmbobmgmods (BMB) 3.7 3.7
06moE0s (Lodysmmm) 3.9% 3.0%
LogMon. MYBM39d0 (BeM ©33 $) 6.2 7.0
3080. 0630M. PoRNEOHO (333-L %) 3.2%  3.3%
30LISMYMO EYBROEOHO (B33-L %) 2.5% 2.5%
LobgyM3BoxmM oo (333-L %) 34.3% 33.5%
Fitch/S&P/Moody's* BB/BB/Ba2

Byomm: mxnEnsmymn 3mbo393900, bofgohnbam Lovggbbhmgda,
3omMd & mvgsthn
*nobmobo LozMgohm MYnbhnbagdn
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https://ramad.bog.ge/galt/Monthly-Economic-Review_January-2026.pdf
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Ryoen dodoMn

Lodommzgmmb x0656Lmo LO3NBOLHMML Lobo®06m LoboBN6M Bobnoba Jomomegdn,
. 2026 6gmo
30 EIdPmMY09d0/mdmngo309d0: T ——
LodofnnzgMmML BNBBLML LEVBNBALHMMAE 2026 BMNL 27 Nob3ML 3500060 @ouo%f:bbn@a 358mB000 3;3“8“@?:23”
5.5-8mnobn 50 3mb moMmabL (18.6 8B o83 ommofmnb) mogbmdab Sb ot OO @0
LOLVBNOM MOMNELENYON oYyno. V3dLMVD, dmmbmazbs 3.6-x9M 1 B89 140 440 360
domomn oym o LLB3Yomm Jbmbomon LO3MMEIBHM goboiz 0N
16owdo 180 1,980 10,972
B0bo oydanmbmob 8gomgdonon 0.19533-00n0 d533nfs o 9.122% 800 ' '
dooanbo. by 320 2,420 11,332
Byofnm: 3nbsB6LIM LEBNBNLHMM, oM & MvaSMHN
7obmgbLo opdEmba ogaadnmns 2026 Brmnb 3 ;ndgmMmzomb, Loos 2025 Banob 030900l deamasfomoan

6-030060 20 3B MoMmnbL BMInboMmymMmo MomMydMadoL Lubodnbm
30MEIOYMY00d0 o 3.1-6mnobn 40 AL MomMnL BM3nbomyMmn
0MyOMId0L LOEbOBNBM MOMOZEENYdN Zonyn)dy.

Lobo®06m ROLNVBA JomomEgdab x3mMbogzmMNobmdnb 3o6bmMmzngmydymo 930Lov s Immnbmzbo Lobo®obm

amycon QobLNV60 JomomEydob dmmm oyd3nmbyddy, dem6 Mmoo
6-039 1-Boemo 2-Bymn 5-Bgmn  10-Bgmo 200 181 184
170
1%
142
9.7% 150
10%
*
[+
99 9'Oy 100 70 70
6 * *
¢} \0\. . 63 50 60
10, 10,

7.9% 7.9% 8.1% o<, 50 40
8% o ————n &
7% o

6-003) 1-69mo 2-Bymo 5-6gmo 10-86pmo
6%
o= 006-2024  mmomm (006-2025  ==om= 056-2026 m9B0bos # Bmobmgbs
Byofm: bod Byomm: Lgd

dmb6gdomymo 3mmohozob gobozzgon, 6m30n6omMmyMo o MgomyMo 9x3ddMo gogzmomon

BemoyMmo 06x3mMoE0 s MoMab gogamoon 3gMbo 3960LodO
30% 15% 180 +0.2% y/y, 180

[o) 0O,

20% 10% 160 160
10% 5%

0% 0% 140 140
10% 5% 120 120
-20% -10%

100 35%y/y| 100
-30% -15%
\O*OI\I\COO*O\OO(\;NNM\'TQ‘LDU')
Ani e s s e sl s N Y] NN N NN NN 80 80
3 8¢ €928 33¢€ 2993 3E ] T MM OONOW®OMOEDCOS = NCNM-S S 0N
cocgmcgpégo(gtgcc_g’gg TILLeOEOXr2OKARNAIIRA
mm@o%g%@e%gmfec m OE O C M
e JS $ /€ L. 39MLO, %o-eNO BIENOMYOS B/6 (- 3odyYomgds) (BofrEb. moMdn) 2 X a 'CEU B3HTITP3 H LA 'CE'J 3 8 L3003 8
— B HOMYNO 3MMOHN30L 36033900, % (BofMms. moMdn) € © &
By 06xzmMoEny, % (Bofs. mofMdn) REER (nob 2014=100)

NEER (006 2014=100)
Byomm: LYY, LodLhobhn Byomm: Lygd

89608360: n6odLOL dFMEL/3MYdS BnIBLZL goE3MNMN 3nMLAL
398YoMadoL/3og8oLYMYdL




) 3>moam>35mon

8300600 80LOJd@ILT@MOIOL

LogoMmonggmm
3300 3ndmbomas
2 n9dgfzamn 2026

Jomoymo 93MmmdmngoEngdo

8333000 dmaos T I e Fitch/SkP/Mondy b 3magbom % 2 SPreod bps
GEORG 04/26 UsD 107 2.750% Apr-21 Apr-26 BB/BB/Ba2 99.76 3.86 24.51
GEORG 01/31 UsD 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 98.59 5.44 189.57
GRAIL 06/28 UsbD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 95.62 6.00 259.47
GEBGG 9 1/2 PERP UsbD 300 9.500% Apr-24 n/a B-/-/B2 105.46 8.80 422.33
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 100.19 11.40 n/a
SILKRDH 09/30 UsbD 400 7.500% Sep-25 Sep-30 BB-/-/B1 102.27 6.91 331.54
TBC 8.894 PERP UushD 75 8.894% Nov-21 n/a B-/-/- 100.66 8.01 441.72
TBC 10 1/4 PERP UushD 300 10.250% Apr-24 n/a -/-/B2 107.44 9.03 447.30
CGEOLN 07/29 usbD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 105.80 6.96 203.90
3o & MoofMb0 MmamME Bo8Y3060 960500 /06 BmboBamg
Byofm: Bloomberg
JoMorymo segnmmdMmanzn mdmogs30900
3580333900 om0 ameggénbo, 393060 aoz?ggg:’nb @;?;?;:b Fitgats,s%‘é?)?::dy/ Lodyomm 3obo 36?;23;?:%
UsD
Geo. Renewable Power Oper. uUsD 73 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Georgia Capital Uusb 50 8.50% Aug-23 Aug-28 -/BB-/-/- 101.08 8.13%
Tegeta Motors uUsD 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%
|G Development UsD 19.5 8.50% Jul-24 Jul-26 -/-/-/- n/a 8.63%
Tegeta Motors uUsD 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 uUsD 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 uUsD 10 8.75% Aug-24 Aug-26 -/-/-/- n/a 8.75%
Tegeta Motors UusbD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a
MP Development usbD 17.7 8.50% Apr-25 Apr-27 -/-/-/- n/a n/a
Tegeta Motors UusbD 10 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Tegeta Motors uUsD 10 8.00% Apr-25 Apr-27 -/-/-/BB- n/a n/a
Energy Development Georgia usD 10 8.50% Jun-25 Jun-27 -/-/-/- n/a n/a
Gudauri Lodge uUsD 10 8.25% Oct-25 Oct-27 -/-/-/- n/a n/a
IG Development uUsD 25 7.75% Dec-25 Dec-27 -/-/-/- n/a n/a
TBC Leasing usD 30 7.25% Dec-25 Dec-28 BB/-/-/- n/a n/a
TBC Leasing usD 15 7.25% Dec-25 Dec-28 BB/-/-/- n/a n/a
Bank of Georgia UsD 15 4.20% Dec-25 Dec-26 -/-/-/- n/a n/a

oD & 0vgoMmbHn MmamE Bodygebn 896a350fM0 /06 dmBobnmy
Byofrm: Bloomberg, doma & oogofdho
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Jofmorymo seagnmmodmozn mdmogy(30900

399m333z980 3omMyHho amegg: 0, 393mbo 6"2?2:2’6:[) @:,?‘;:';:b Fitcﬁ;\:}gs%(ézaljl):gdy/ Lodgomm gobo 3 ﬁl;’:)z?)‘ég':%
EUR
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%
Chavchavadze 64B EUR 3 7.75% Aug-24  Aug-26 -/-/-/- n/a 7.75%
ALMA EUR 8.5 7.25% Jul-25 Jul-27 -/-/-/- n/a n/a
|G Development EUR 15 6.50% Dec-25 Dec-28 -/-/-/- n/a n/a
GEL

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
Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 -/-/-/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
MFO MBC GEL 30 TIBR3M + 4.25% Dec-24  Dec-26 -/-/-/B+ n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00%  Apr-25 Apr-27 -/-/-/B+ n/a n/a
Nikora Trade GEL 60 TIBR3M + 3.50%  Jul-25 Jul-30 -/-/-/BB- n/a n/a
Georgian Healthcare Group GEL 350 TIBR + 3.75% Sep-25 Sep-30 -/-/-/BB- n/a n/a
Nikora GEL 60 TIBR3M +3.50% Sep-25  Sep-30 -/-/-/BB- n/a n/a
MFO MBC GEL 30 TIBR3M + 4.00%  Oct-25 Oct-27 -/-/-/B+ n/a n/a
MFO Rico Express GEL 200 TIBR1D + 3.00%  Dec-25 Dec-30 -/-/-/B+ n/a n/a
Tegeta Motors GEL 260 TIBR6M + 3.00% Dec-25 Dec-30 -/-/-/BB- n/a n/a
Nova GEL 50 TIBR6M + 3.25%  Dec-25 Dec-30 -/-/-/- n/a n/a

3o & ogombn MmgmmE Bodyzo60 396935090 0o/06 dmbBoBamy
Byomm: Bloomberg, gomd & oogofn
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0930900

LogdoMnzgmMmmL d0630L 339030 (BGEO LN)

120

1.0 Lion Finance Group-ob (BGEO LN)
1138 0gd30900 unbyMo 100.90
90 08 OMoGmobym @b  LEHYMMNB330
o 06 (GBP), +4.61% B06o 330MoLoob
60 Jdgomgdom o +8.44% gobym
28 0.4 039LMVB FgoMadnm. Fogdmmdnb
30 02 AMEmMoOd 428 o00oL  0gd3n0d)
P 890 Bgoanbo, GBP 95.80 - 102.30
O i o o 0 0 6 & ottt od ot o0 ©0030dMb3n. Ommm 4 330M0L
T g g g Qg g g g g g Qo qogoqdg 68 5030, Lud f
S B LE 8 BE BTG bE L OE §Y 8906303MMoV30, LudPoMmm CMNYMO
ce S FgesEe s e33528EF3 s 378 304Mmdab dmEnmmded 58 v;obn
3 mEyEmody, 9B (Bofmsz. mommdn)
— MMM BLO, BY6H LHyMMNBaN (BofEb. (gfndn) OdBOO 800@6060'
Byofmm: Bloomberg
0000bLo d0630L 33900 (TBCG LN)
10 10 0000bo d0630L F3ax80b (TBCG LN)
1138 0d30900 onbyMmo 42.50
90 08 OMoGobym @b  LEHYMMNB33n
38 06 (GBP), +5.07% Bnbs 330MmoLbosb
60 Jgomgdom o +4.04% aobym
28 0.4 039LMOB JgoMgdanm. 3ogdtmdnL
38 02 AmEymmood 380 ool odEnodg
10 dohn Jgoanby, GBP 40.65 - 43.35
0 S 2 e 000 RR RN NT N g ST QS 0.0 ©00300mMb3n.  dmmm 4 330MM0L
g ¢ B 5 @ ? € 8 B \A% I \% 3 S % 8 & 896303(MmMdL30n, Ludyommm MnyMmo
R - R S N R B 304MmMdNL 3MEnmMmdsd 71 soobn
. 3mEyemoy, 36 (Bofnsz. mofdn)
— O M 3oL, BY6DH LHIMMOBE0 (BofEb. MoMmdn) OdBOO 600@6060'
Byomm: Bloomberg
LogdomnzgmMmmbL gododhomo (CGEO LN)
% 04 Georgia Capital-ob (CGEO LN)
333 0930900 onbyms 33.75 dMogobym
57 03 xbd LHoMMNbgdn (GBP), +3.21%
22‘1* B0obo 330MoLEVE JgoMmadonon O
18 0.2 +8.52% 8oLy 0n39LOV6
E 3900Mgdnm. 304MmdnL
Z 01 3AmMEYMMOSd 269 0oL 0dEnody
3 3ot Bgoandby, GBP 32.05 - 34.35
0 R T I I T T e 0.0 ©0030dmMb3n. dmmm 4 330M0bL
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Byofm: Bloomberg
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P/E P/B

ogdgoob  3odods 6 gy, 6/6 6ol

2026F 2027F 2026F 2027F
@obo  @0®.  @g3m. @3m. L.

»039fo 3oy o

Lion Finance Group BGEO GBP 100.90 4,385 30.4%  1122% 8.5% 6.60x  5.69x  150x  1.23x
TBC TBC GBP 4250 2,372 131%  272%  47% 5.58x  4.91x na na

Halyk Bank HSBK usb 32.15 8,772 302%  66.6%  7.3% 4.74x  4.96x  1.25x na

Akbank AKBNK TRY 92.95 483340 383% 41.9% 332%  459x 3.59x  1.21x  0.92x
Garanti GARAN TRY 161.30 677,460 133%  22.6% 124%  393x  327x  111x  0.84x
Isbank ISCTR TRY 16.66 416,500 14.9%  147% 182%  3.22x  2.64x 0.80x 0.67x
PKO PKO PLN 92.58 115725 11.8%  371% 87%  11.56x 9.61x  1.98x  1.83x
PEKAO PEO PLN 216.80 56,903 6.0%  344% 57% 9.99x  9.18x  1.59x  1.49x
Millennium MIL PLN 17.20 20,865 14.7%  651%  3.4% 8.64x 820x 196x  1.68x
Mbank MBK PLN 1,038.00 44,142 7%  643% -22% 10.39x 8.92x  1.92x  1.64x
BRD BRD RON 2850 19,862  44T7% 54.6% < 59%  12.48x 1112x  1.80x  1.71x
Banca Transilvania TLV RON 3244 35370 16.8% 40.5%  7.4% 8.64x  7.83x  1.77x  1.49x
Komercni KOMB CzK 1245.00 236,611  17.8%  37.7% 7% 13.49x  12.74x  1.84x  1.74x
Mean 7.99x  7.13x  1.56x 1.38x
Median 8.64x 7.83x 1.68x 1.49x

Byofrm: Bloomberg, S&P Capital IQ
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3603369mMmm3060 dghymdnbgdo

oL EM3Y396h0 oMaL LL "aomMmd 96 MvgembNL" ("Galt & Taggart"), MMIgmMmoE oMob LL Lion Finance Group ("339x0") Bozmo, LogyMgds o
3m3BogdymMos Galt & Taggart-ob dngm, Bbmemme LLNBBMMBsEnmM B0BBYIONLMZOL o BoLBn BobLYBYdN 3MB36NxdNLAELE VBMYINEIdMLP. QL
©M3Y396H0 ofn BoMIMoa96L MoN37L BOBOML O oM Y6 NJBSL gobbomMmymon, MmMmamMME B9 30D9d 06 3MNYBHYONL BMBNE3Y Wb AMB3]3Y Mondy
0ddH03900L Yn30LM30L V6 3oynEINLMMZNL, ©6 3EBMBYMNALOZNL Y ©8 PM3YBIBHOL BMEIMMO BaBamMN vt JBBNL Lo®Yd39ML 3MBHMOIHNLOZNL 6
30MEJOYMId0LNZNL O oM BgndmMyds gobbamymn nymbL, MmammE MY3MBYBVEN MONdy BLEL3LN JBgEIdNLM3NL.

oM@ 96 mogombo JRMIGIMLOMNY VBSMIMML 3MMRBILOMBOMYMO dJHN3MdY LOJoMNZIIMMML dOBOMDY. ©8 EM3IY3IBHNL BFMIYMMNMYdY
39M3309mM0  0pMoLENIENYO0L BoMaMaddn Bondmgdy v3MdomMmymon oymb 306mboo. 30MydL, MmMBgmMmomy FREIMOYMMOS3n3 gL EM3Y3a6ho
SMBMRBYOY, domM® 96 MvgoMHNLEVE FMyNbM37dVc EVNE3V6 Yzgme Nb BgdMYE3IY, MMBHMnE dMJFYEIOL Foc Bndofno. gL EMAIY3I6HO of oML
83o60Mobymo 8o3MEIMId0LM3NL, 30MEV30M 86 NMNdL, ©6 8odMYmxBadNLANZNL BYdNLBNYMN 30fMNL V6 MMaLBNBYENNL BngM, MMBYMNE oML Mondy
030, LobyMBBOPML V6 Lb3y MYN3y NYMNLENIE00L B330MN V6 dmdomodg, LuVE ¥8339MN 3o3MEIMYdY, 3POMNZSENY, bgMINLLB3EMIMdL
06 800mygbgdy 306MB0L 6 MYaYMLENNL LLBNBYSMBIaM 0gdbgdmes o6 MM3gmMnE dmombmas MYaNLAHMOENVL V6 MNEYBDNMYdSL VBa3oMO
09M0LENIENNL BomamMyd3on.

0639LHNENJON (06 BMIMYZOENSB0 3oMNgadIdN) 3obB3NMVMIdLE dODMYODY V33T0MYdYMNL B6n3369MM306 MNLZMVE o BxMYyx3MOSLANBE v
390dmoods o 0ymbL yz9moLom30L JgLoBgMOLA. V3 EMAIY3IBHNL BNdMYd3s 30fMgd3s PYBO FnnMMB LLzyNoMN LLNB3xLHNENM doLBY3aHNMYd0N,
M3 YdnE 3o 30oR6Nvc LBEMMYE, o LVZYMOM VAMEOBIOLY Y BNBLBLYM BEMBSMIMILDY VYMEBMBON. V3 3MmEgL3n v3a3oMn BndMadn
30fngdn EoMB3YBHdYMN by 0Yy3bgb ™v300600 Jdgodgddn, MmEs dbmmMENIMOd96 MNL3YGNL FaRoLYOLL, MMIMIdNE EVTVboLNVMYdYMNL
89630m0Mgdo doBMYODY NB3xLAHNMYONLONZNL, Boc BMmMNL 3MbYBENYMO 3MIOBHNIPMNO O J3MBMBN3YMN SMBLEBHSdNMYMMLY, Lbas d3Mmmohniyo
M0oLBYdN, 39MdmE, 33MNMYdIdN 306MBYOTN O HOMNRYOTN, dJHN3900L BIEOMBIMNDOENL O ZOMYHNL FoE3MNNN 3PMLOL MOLZN.

aomM@® 96 MvaombnbL o6 F3nRNL MMBYMNdy BazMOL Vb docn EofMyIbhMMIdAL, MVBEFFMMIMYONL, BOMASMYdNL, FMRIZMISNL V6 V3IBHIdNL, b
mMmM3gmndy Lbgo 30fnb BngMm ofn AMBbooms Mondy MBIYBIONL, BoMOBHNOL V6 30MEYOYMIONL BoMEEYBY V6 vMYdY, v330MoE godmbobhymoL b
Bo3MNLL3YZNL, O B3 EM3Y3IBHL v ©d3L 3MYHYBDNL LN BMLYdYMN NBRMMBOE3NOL YHYNIMMOLDY, LOLEMMYDY Y VAMBBYMOZMOLDY (Y N3VdY,
MM3 Mondy 0b@MmMBoEny oM oMobL adodMBM3YOYMN 3 EM3Y3POHNEEB) o ofm 3gndmgds 3obDY EOYMEBMOS. gL EM3N3YbDHN ofn B
8960bnmadmEL, MmammE dodMadnL, 06ILHMNYONL /06 3MB3060900L LMYMO dMBaMS, MMBMIdNE BobBn oAb BobLYBYdN. ©8 M3NBr6HhoL
SfEMNN BoBomMo o BoM3moagbL LudomMomMydmng, Lonb3axLAHNENM, d0BBIL V6 Logssbobom MRJILL, BofMmLYMNL V6 FMBo3MNL 3ndoMmm, domd
060 00goMmhnbL o6 FanRnL MMIgMN3y By3MNL v6 docn ofmydhHMMYdNL, MVBSIMMIMYdNL, BAMNBMYdNL, BMARYZMYONL Vb ©390MHYdNL BbMNV6.
©M3n3960hnL Bn3MadgdL BMYNbMzxdOm Rovhofmb doocn LozymomMn EVIMYINEIOIMN 33MMIZS S FJRVLYdS V3 MA3Y3Y06H3n agobbomMmym
LOZNNbYONVE  EV3V330Mgdnm. BadnL3NgMn  LLNBILHNEOM  aoEVBY3HOMYdS BnMadymMmo Pbs 0gdboL Fbmemmme  0b3zxLAHMMNL  3ofMon
39bgEamMadno. 306MBNL MVBLb3VE, 3ot 9B MvaIMDN Vb F3YRNL MMIgMN3g By3Nn V6 doon oMIJHMMYdN, MBBE3BMMBMYdN, BONNSMYON,
3mMRY3MYON b ©396HdN 30LYbNLBZYIIMMOLL vfn NP6 BYONLBNYM FoMEYOYMYOODY MONTY DNVBNL VB DML Bndofno, m3ynE 8gndmydy
BomMIMNga6oL, 3nfodnf b NMNdVE, v3 EM3Y3a6HNL V6 3oL nbosmMLNL MVNdy d8odmMmynb9dnL BxEIaVE, W6 MVN3xBsnMLE P3v330MEHOMPIL V3
©M3n396ML, 06 Mondg JB9EYONL, V6 PAMJI3yMONL dgoaoE MMBymMndgy dbomnb dngf, vd EM3NTIBHNL LoxrydlzgmMdY.

00 EM3n396(h3n oMLYOYMN NBBMMBVENS 9J393J00MYds Fg3MBIYdLL, LMYMYMBLL O B3MNMYOSL ghHYmMdNBYdNL 3oM3y o domd 9bc
0030MHL ofn ©gd3L MVNTy ZoMEIOYMIdL 3 EM3Y3YBH3N MLYOYMN NBBRMMBOENNL gobObMYdOL V6 vJDHYsMYMMONL FgboMRYBYONL Bndofmo. o3
©mM313960hnL BnBMEYdL 0M3 gfinocn Bx3cbag3030 ofn BNBBL3L NBVL, MM3 oM BMBboMy NBEBMMBBENNL B3TMNMYdL ¥3 EM3NTIBHNL oML 8y3am3d
06 03 ;nofmnmnb d93amd, MmEoLLE 9L M3Y3I6HN P3OBLLIBIMVE BobsbmMEY, 86 MMB V3 M3n396¢H3n BMEY3YMO NBEABMMBBENS YDHYYoMns Mondy
39MomEnLM30L N3 vMoMNL 393Ha, MMEYLYE 30LN BnBMEYOL BMbrY, ©6, MY 3oBLLIO3YOYMNY, ¥3 M3Y376H30 FncnncYdYMo ;vfmnmnb 8H3©IAE.
oM 96 NoaoMHNL Vb FEYIBRNL MM3BHMN3Y B3MNL V6 oo oMadHMMYONL, MVBSFIMMIMJONL, BNMNBMIdNL, BMRYZMYINL V6 ©a87BHYdnL dngf
ofn 30303 Mo Mondg MBIYBYdS 86 doMmobhny, v33oMo dodmbodhmn b BogyMnLL3Y30 v3 NBBRMMBENNL LALBMMYLEVE O VAMBBYMOZMISLNLD
©o30380Myd0nm.

03 EM3Y396H3n AIMBMEYOYMMN NBBMMBBENS O 3o3MNJAPn 3MLLBMYOYON JBYSMIdS NBBRMMBOENBL, MBYmnE bgmM3nLLB3M3N nym dodmEy3nL
oM0MOLIM30L O BoMBIMLadbL BbmmMmmeE gomd 96 MvgoMHNL Fne 33tMI30L BEBNMUL. BMLY’MYdYON, 3INMEBMDYON L BxRVLYSYON, MMBMYONE3
3mEo3ymos 3oL3n, BoMPdMNy FgLody Bbomnlb ByomMmydNELB, MMBmMYdnE BoRbaymne LUbmE © 3900MbLNBENLNYMSE, o 8gndmgydy
3903E395mMmmL FghymonbyonL 8ofmgdy. FgLody BboMoL 3PdMNNZLENIdN, 33MNIZION O 3EdM3NNMbaxdn dmasoE oA39BdL, MMB vd M3Y3x6Dh3n
3mE039mMo 0bxrmMmMBoEny 3oMmydgmMos ByomMmydneb, MmImMadnE 3nRbaymns LobmE, BoagMod ofm oMLYOMOL o3 BMBoEHTdNL LELEMMOL o
00MBBYMO3MONL 3ofMobHN. gLOdEBNLVE, oM gndmMYds OYMPBMBL B7dNLBNYM ND FMBYEYIDY, MMBIMNE BMEY3YMNL V3 EM3ZNBYBH3IN. OM3 oD
06 0vgombhn, oME 339BOL MMMy BazMn, o6 docn EOMIJHMMYON, MVBFIMMIMYdN, BOENNOMYdN, 3MAY3MIdN o6 ©330MHYdN of 3obL3036
Mondy MB3P69dL 06 BoMOBHNVL, ©330MoE BodMboh ML o6 BogymMNLLIYZL, 8 EM3IPTIBHOL LOMEYOMNLBEMOLdY BMBogomn LOJ3NobMdNL
3Mmabmd0MYOnL Le3nMbBN, v6 MMBYNNBY BOLNVBN JomomMENL 6 vdHn3nL BnBENBsMY ©6 BMBo3otNN MNMYOYMYONL aBoLYdS30.

aomMmdb 096 ™ogombL o 3YRNL BydNLBNgM BazmML Bgndmodse 3gmbEaL d0BBaLO Vb EFEOMMOEIL d0BdBYHL-IMNNYMNMONL  EOBYsMYdLL
3M33060790006, MMIMYONE FMEIMBO oMNob 8 33MI30m. 39I389©, 0639LHMMYOBS PBEL NEMEBIL6 NBHaMoLoe 3MAHabENyMn 3MBBMAIHNL
FgLobyd, MMIGMLOE gndmns O3MYBS FMObENBML V3 M3ZNBYBHN MLYdYINN NBRMMBENNL MONYTDHHMMOSD].

00 EM3Y396HNL 06 3oL BYONLBNgMN BOBAMNL PBYdSMNIM 3M3NMPdY, OZMEIMYOY, SPYOMNIBENS V6 ZOBITMMYONNN BoOEY3S MONBY FENN Vb6
mMon3y ¥mMmM3no 6360LBNYMNN BnBBNLMZNL B3oEMOE v3MJomMymN..

03 EM3Y3960hNL BndmMadn 30Mdn 3oLYbnLBEYdIMBN vMNVL 30MYLYdNL o Lb3s EHLHMYIBOYMO BMIMYBIONLESE EVE3YDY. JmIJDHIMBYMO
800053030L Bompds bgds ndmadn 30fMmolL Logycomn MOLINL boMEdy o BoMIMLEaIBL 3oL 3oLybnLBagdmMmmosL, dnnmmL ©m3dgdn, Mm3
30MyLYOdNLALE o Lb3s EHLHMYIBOYEN FM3MY6IONLELL YOMYBITMYML OE3Y.
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