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10 ongdgMmzomo 2025

93mbmango

06moEas: 2025 BmobL nobzofdn Bmoymo nbxymoins 2.0%-39
8o0doMmy, Bnbo ™3980 oxnndLOMYdYMA 1.9%-0060 NBRMVLENOL
8990098. 0063MNL 0bRMOE0Y dofmoooo 8o6030MMmdY
2a0MMOMN3N 0bRMOENNL BMoyMde 2.3%-00630 dM©ed (+2.2%
B6/6 B0bos o3980), MMBgmbLoE 3m3yzgde JgManmo  LogdmbBmabL
0obgdnlb Bmoygo 3.5%-0060 OMEo (+3.9% &/6 Bobo o3080).
030LMVB, NB3MMEHNMIOYMO NBbBMLENY Bobo ™39900L ALaL3LL
nofymanon nym (-0.4% 6/6 nobzomdn vs. -0.9% 6/6 Bnbo cn3ndn).
Mol d9pbgde  LOOOBM  AbYMOENLL, MMIJMNE  3OMOMNNEVD
a8odmmnEbogzL LYMLLMNL, 9bgMaMBohoMadMadal o ™VBdodmb
RobyodL, 00b3oM3n 2.0%-0) Jgbomee Bobo ™30L  2.3%-0060
©MBbOV6.

LOLOIMBMMM 3NRYO0L Bnbgznm, 2025 BMNL NVbzoM3n BmoyMo
0b6xMoEN0L  MmMBnMYdedy 8603365mMmM30bn  3o3mMgbs  agdmbno
obgoaLb  B3MOMOded 39803 33IRN030:  LYMLLcn O
nomam3memm  LobBgmadn (+3.0% 6/6, +1.0333), omzm3mmyMn
LoLBgModn, ™Bdogdm (+6.2%, +0.4133), HobLE3> (+3.8% 6/6,
+0.3433), gobooxmnde (+5.1% 6/6, +0.2633), LLOLEAHYIMMOdO O
MaLHMMBYdO (+6.8%, +0.2333), HMobL3MMHO (-1.0% 6/6, -0.1233) o
30330M3003nmmmds (-12.5% 6/6, -0.4633).

030LVD, zNpM gMomdo 2025 BmMoL 00630M3n  0.4%-0060
0bymMoEny oxrndLoMms, MmIgmonE dofmomos LyMLocn o
pomzm3mmm LoLBYmMdaL (+1.1% o/, +0.4033) 539030 BOLYONL
BDNV3 gobodnfnmodo.

R3900 3fhmabmdoom, 2025 Bgmb Lodgomm Bemoyfno NBRMOENY 3.9%-
0L EMBYBYY BMLOMEBYMO.

dM0d30L 59mbogzmgdn: R3znbn gxnobgdom, 2025 BmMobL NobzoMAn
HM0od3nob  3nMadymo Bemopoe  1.4%-0m
890d0MY o 290 3B v33 mmMomn goanbu.

R3nbn 3MmagbmBom, HMnd3nod domadymo J53mbozmado 4.5
3o 033 ommomb BnoomBozL 2025 Bymb.

Jg0mbLozMydn

LogMedmMmobm MgdgM39d0: LodoMN3xMmML gMM36YMO dobinb
00bob3o, 2025 BMoL Nvb3zoM3n MmEnEnOMYMo LogMmonodmmobm
Modazndn Bmoymo 8.7%-0o00 3nd@ns o 4.4 I o33
mmMoMmn  300a00s. d3oLOVD,  N0b3oM3n  BNbo  ™M37LOLD
Jdgogonm Mgdgzgdn 0.4%-oo0 Jgd@nmos (-18.5 3mb o33
mmMoMmn). ModgM30d0L  B3MOMYds 330330MEJdy  dmozmdnb
/06 LodoB3m  LaddmMnbL  Logomybdm  ™m3gMoEngdL, oLozg,
Logomoymu, Lad-0L Bngf yEbmyfo 3oMmyboL Yyoavs/goynE3oL
BMatch-nbL 3ot mm3nL 809mMygbgdom (0bxymMMmMBoEno
bam30LOB3EMAN NgBdo 25 NgdyM3OMUL). SMLLBNFBV30Y, MM3 2025
6oL 0063M0oL Bpgmdofgmdoo dmbghomymo mdfhm doemoobo
LOgMNOBMMNLM MYdYM3700L 14.4%-L 3goa06L.

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

23Mm6m3nzyMon nbngzohmgdn
2024E 2025F

9.5% 5.0%
28,106 29,154

Myomyfn 333-L dMEL
833 gfmon Lymdy (pppP)

933 gfmon Lymdg (033 $) 9124 9,466
AmbLobMomMdL (BMB) 3.7 3.7
0b6xmoEns (Lodysemm) 11% 3.9%

Logfo. MyBM39d0 (B 33 $) 4Libt 42
0090. 0bgoM. CoBRNE0HO (B33-L %) 4.9% 5.5%
RB0LISMYMO EIROEOHO (333-L %) 2.5% 2.5%
LobgMBBORM oMo (333-L %) 36.2% 37.0%
Fitch/S&P/Moody's* BB/BB/Ba2
Byomm: MBOEOCmMMO 8mBoEIBYSN, LofMYINONBaM LooadBHMdN,

3o & ;nogsmbn
*nobmgbo LogMgodm Mynbhnbagdn

6moyMmo 06xmozno
18% e 800MN060 0BBMOENS
LOOOBM NBBMOENY
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Ryoen 60doMn

LogoMN39MML BN656LML LOBN6NLAHMML Lobo®nbm mMmdmongogngdo:
LogdofnzaMML BNBLBLONG LEBNBALEHM™MA 2025 BMAL 4 ;gxdyM3oML
2.9-6m0nobo 40 3L ool (141 3B o33 ommofnb) mEgbmdob
O9bRTM3 MOMNEZOENJON  doyYny. v3oLmob, dmombmgzbso 3.2-z9M
Fomomo oym o Ludyomm 37BmMbomo L3MmMEYbhmM g3obozzgmn Bnbo
09JdBomMbmob  dgofmgdnon  0.08233-n0n  3pdiome o 8.473%
Jgoanbo.

LogdoN39MML BNBLBLOS LEBNBALEHMMA 2025 BMOL 4 ;gxdyM3oML
6-030060 50 b momnbL (17.6 3L o33 mmomol) mEybmdobL
LOLVBNBM oM EPYOYMYOJON BoYNY. V3VLMVD, BMmnbm3zby 2.3-59M
3omomo oym o Ludyomm BoBmMbomn L3MMEYBHM gobozzymn Bnbo
09dEomMbmob  dgofgdnon  0.04533-00n  3pd@ose o 7.538%
Jgoanbo.

nobmabLo vpdanmbo vapadnmos 2025 BobL 11 ;gxdgM3oMDL, Luos
1-Bemnobo 20 3L mofmolb BM3nbomymo Momydymadolb Lobodobm
30MEJOYMY00d0 o 11.6-6mnobn 30 3mML6 MoMnL BmM3nbommymo
0fgdymMadnL LoboBNbM MOMNEZOENYON donynYd.
LObOBNBM RoLNVBO JoomEydob 53MbO3MNS6MSNL

Lobo®0bm BobLNV6N Jomomegdn,

2025 6gmo

aa%maggéo oMRgBnmMN oMRgBnmMN
3900006Mds @0 890m33z900 30MMEYOYMIOS

©oLOBYNLNELE 3G - 3G e

36 Mmoo @5 @oha @ @oa
1 Bmodrog 120 450 360
TBowdo 245 2,140 9313

SlsTole)

Ly 365 2,590 9,673

Byofmm: 30656LMS LBBNBALHMM
* 2024 Bnob ©93080M0L damdsfmgmdom

3o6bmMmzngmadymao 93aboo s IMnbm3z60 LoboB0bm

afmycoon RobNV60 JomomEgdob dmmm vyj3nmbyddy, 3emb
mofMo
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dJofoyymao g3hmmdmogs30gdo
a0t S T R el g e
GEORG 04/26 ushD 500 2.750% Apr-21 Apr-26 BB/BB/Ba2 94.86 7.30 311.24
GRAIL 06/28 ushD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 87.78 8.25 416.61
GEBGG 9 1/2 PERP UushD 300 9.500% Apr-24 n/a B-/-/B2 97.96 10.08 600.82
SILKNET 01/27 ushD 300 8.375% Jan-22 Jan-27 BB-/-/B1 100.81 7.92 324.02
TBC 8.894 PERP ushD 75 8.894% Nov-21 n/a B-/-/- 96.17 11.10 696.50
TBC 10 1/4 PERP ushD 300 10.250% Apr-24 n/a -/-/B2 99.66 10.34 627.33
CGEOLN 07/29 uUsD 300 8.875% Jul-24 Jul-29 BB-/BB-/- 101.06 8.58 443.06
8ot & oaoMH0 Mmamms Bo3Ygebn 8960500 o/06 dmBoBomy
Byofm: Bloomberg
JofMorymao sgnmmdmagzn mdmngoEngdn
399md33900 39MYdho ameggén 0o, 393mbo ao:r::gg;nb @;?;:;:b (Fit?ha/rs’szlz/:l;?l‘:):dy/ Lodgomm gobo 3 6?«:23;?:%
usb
Bakhvi Hydro Power usD 1.2 9.40% Nov-17 Nov-27 -/-/-/- n/a n/a
Geo. Renewable Power Oper. UsD 80 7.00% Oct-22 Oct-27 -/-/-/- 100.00 7.00%
Geosteel UushD 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 UusbD 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‘iiirg'on usD 15 9.00% Oct-23  Oct-25 -/-/-/- n/a n/a
MFO EuroCredit usD 10 9.50% Dec-23 Dec-27 -/-/-/- n/a n/a
Geosteel uUsD 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 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%
Tegeta Motors usD 5 8.25% Dec-24 Dec-26 -/-/-/BB- n/a n/a

3omd & mogofmbo mamE Bodyzebo 896950M0 o/06 dmBoBnny

Byofrm: Bloomberg, gom@d & oogofbo
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dJofMoryymo sgnmmdmazn mdmMNagoEngdn
NP— rns TR e SR LI S oot/ dpsmmantn T
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%  Feb-23 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-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

3o & mogofmbhn MmammE BoBygoebn 8gbyzofn /o6 dmboBnmy
Byomm: Bloomberg, gomd & osgofgn
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mMOMNZd(30900
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Byofrm: Bloomberg
S30mmoMngo 3m3mModoymmo Logofm sanmmoMazn  gmMm3mMohoyma  bogofm
mdmM0go(30900L 60300, IMB6 Mmoo mémMngo(30900L 603000 LaddmMgdab
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Lion Finance Group (BGEO LN)

60 Lion Finance Group-nb (BGEO LN)
© 0d30000 onbymo 48.15 dfrodhobym
R6dH LHoMMNbgdn (GBP), +1.26%
40 Bobo 330MoLMVL JgoMydoo O
30 +3.10% aoLbym 039LOMV6
20 Jgomgdno. 304MmdnL
02 AmMEYMmMOod 254 s0ob  odE3nedg
" il b b, b 2000 9098065, OBP £5.50 - 4949
0 l\mnﬂﬂlmiﬂlﬂmnnﬂiﬂﬂﬂ“l{\julhl!‘ I !ﬁh hg'""‘h"c‘;"‘”“mﬂ""““ﬂ'”‘“"““_‘““““““_““"“‘ﬂm"‘"N""""'N"' I(IVIUInnﬂ[\UI\Illlﬂihd.ln(h‘fn‘n..ﬂlhl\\\||\\T||| nijmnu\ﬂ;h \IuLln 0.0 ©0030dMB0.  dmemm 4 330600
;3 é %:8:"%2 %%Z’)E %%%\E E ?8%;%; ?8%?%2 ?8%;5 806303(mmdo30n, Lodyomm Moymmo
COE20P3cI9° 2P0 ©® 7656265 5° 7556 304Mmd0L AMEMModLd 50 vosbo
:2:6@2? ;;njtff g}%é%:;g@og&io()aomb' mofdn) ©J30o 8goanbe.
Byofam: Bloomberg
0000bLo d0630L 339530 (TBCG LN)

60 10 0000L0 30630L 53930L (TBCG LN)
. 0930900 onbyMmo 35.40
0.8 OMmnhobym @b  LHoMEMMNbadn
40 0s  (GBP), +5.99% Bnbo 330MobLonob
30 Jgoomgdnom o +15.88% agobym
20 0.4 n39LMV6 Fgomgdnom. Fogdhmodnb

02 3AmMEYMmMOSd 262 voob  0gd3nody
1° 830 Bgoa06s, GBP 32.75 - 35.40

Y 0.0 ©0030dmMb3n. dmemm 4 330M0L
eeeeeLgRARATYNNRYRARILAN
SEQBRE YT LESBRAE S B0 ¢ & ?% ¢ & Ig_),% 8956353mMmmMo30, Ludyomm MM
€8 C2P3E5p8 I IS®CT6EC 76586 556 304MmMdNL BMERMmMdsd 67 scnobn
. 3m3nmmody, 3mb (Bomzz. mgMmdn)
— dmm Bobn, BY6H LHaMMNban (BomEb. momdn) od@no 800@6060'

Byofnm: Bloomberg
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0.40 Georgia Capital-ob (CGEO LN)

0930900 onbyMmy 12.00
030 OM0Bobym 36D LAJMEMNB33N

(GBP), -0.99% B60bo 330MoLOVO
020 8900Mgd0m o -1.96% 3gobym
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010  OMEYMMOd3 249 0oL 0gdEnNodY
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P/E P/B
603060 3oy °i‘:'l’,:b "ggg" m:o Gi/g' sggb 2023 2024F 2025F 2023 2024F 2025F
Lion Finance BGEO GBP 48.15 2,140 211% 287% 2.2% 4.36x 4.16x 3.68x 1.19x na na
TBC TBC GBP 3540 1,994 26.0% 23.6% 13.5% 4.78x 5.45x  4.61x  1.15x na na
Halyk Bank HSBK usD 1924 5245 12% 27.6% -1.0% 257x  315x  3.09x 0.72x  na na
Akbank AKBNK TRY 63.50 330,200 14.0% 57.0% -21% 2.86x 7.34x 434x  0.90x 137x  1.06x
Garanti GARAN TRY 12860 540,120 10.9% 100.9% 3.4%  2.84x 5.63x  449x 1.00x  161x  1.21x
Isbank ISCTR TRY 13.83 345750 12% 34.3% 21% 3.23x  7.60x 416x 0.87x 114x  0.88x
PKO PKO PLN 6748 84350 35.4% 273% 12.9% T.4bx  7.98x  751x  1.39x  169x  1.55x
PEKAO PEO PLN 16435 43137 137% 29% 192% 6.07x  6.75x  6.92x  132x  1.36x  1.26x
Millennium MIL PLN 1024 12422 27.0% 207% 151% 17.78x  451x  514x  147x  1.62x  1.28x
Mbank MBK PLN 66820 28,396 223% 187% 221%  na  10.64x 7.07x  1.65x  1.83x  1.48x
BRD BRD RON 1852 12907 -9.4% 19% -0.6% 7.62x 894x  849x  142x  1.34x  1.25x
?:lomncsci‘lvonio TLV RON 27.45 25168 -07% 267% 17%  776x 595x 692x  1.82x  154x  147x
Komercni KOMB CzZK Q77.00 185,678 27.3% 29.0% 15.1% 8.76x  12.14x 12.35x  1.09x 1.47x 1.48x
Mean 6.67x 6.94x 6.06x 1.23x 1.50x 1.29x
Median 5.43x  6.75x  5.74x 1.719x 1.50x 1.27x

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

oL EM3Y36HN oML LL "gomd 9B MogombNL" ("Galt & Taggart™), MmIgmoE oMobL Lion Finance Group PLC ("sa3u®n") 653M0o, Loggomyds ©o
AmM3BoEYdYmMN Galt & Taggart-ob dngM, dommmme LENBBMMBoENM BNBBIOOLOZNL o BobLBn BobLYBYON 3MB35607dNLEVE EBMY3NEIdMLE. 9L
©M39396¢h0 of BomdmoagbL Mondglb BoBambL o ofn Pb NgBoL gobbomymn, MmammE BxmogzodYd b 3tMNYBHYONL BMdNEZS v FMB393> MONdY
0dH03900L yn30LM30L V6 3oynINLANZNL, Vb6 3edMBIMNLAM3NL O ©d EM3YYBHNL vMEIMMN BoBomn oM JBBNL Loyyd3gmbL 3MBHMOIHNLM30L 6
30MEIOYMIONLIZNL O vM Bxndgds gobbomMymn nymbL, MmammE MY3MBYBEENS Mondy BLao3zLN JogEHONLM3NL.

aomM@ 96 0ogoMb0 IBRMYOSBMLOMNY BBMIMML 3MMBYLOMBOMYMN dIH0aMOS LodoMMIITMML BOBOMDY. 8 EM3YTIBHOL FoM3YMOMYdy
80M3309M0  0PMobLENIENJ00L BOMEMYd3n gndmads v3Mdomymn aymbL 3obmbom. 30fgdlL, MmMIgmMmos IRMMOYMMOS3nE b EM3Y3x6HO
SMAMRBEYdY, domMD 96 MvaoMHNLAELL FMgbm3xdem EVNE3V6 Yzame NbL BxdMYE3IY, MMByMnE dMJ9EYOL Foon Bndofno. gL EMAIY3I6HO of oML
806DMobymMo 3o3MEIMYdnLM30L, 3oMEL3nMm 0B NMNdY, v 3o8MYnbadNLM30L BYONLBNgMN 30l BB MMaLBNBLENNL BngM, MMBZNE oML Mondy
00a0m0nb, LEbyM3BoBML o6 Lb3y M3y nMoLENIENNL B330MN V6 dMmJomody, LuVE VBa3MN 3o3MEIMYOY, 3POMNZSENY, baMBNLLB3EMIMdY
06 8odmygbgdo 396mMbaL V6 MYaMOEBNNL LOBNBYSMIEYaM 0gdbgdmEs o6 MMBymMnE dmombmas MYZOLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofamMddN.

0639LHNENJO0 (06 FMIMYIOENVBN 3oMNErdY0N) 3obB30MOMIdLE BODMYODY V338nMIdYMNS 3603369MM306 MOLZMVE o Bxfyx3MOSLANE Y
890dmoode oM nymbL yzgmoboznl gLoBgMOLA. 3 EM3Y3YBHNL BNBMYd3y 3nfgdds PYBEL BnnMmMB Lv3ymomn LELNBI]xLHNEOM oYBY3IHNMIdYdN,
MMIMYd0E3 oo 30oRBNom LBEMMOE, Fom LV3YMNOM SBMEBYOLL Y BNBLBLYM BEMBSMIMOLDY OYMEBMONm. 8 3MmEgL3n v3a3oMn BndMudn
30Mgdn EoMB3YBYdYMN Pbo 0y3b696 Moz00bo Jogodgddn, Mm@Es dbmmMENgMOdgt MOLZYGNL BoWoLYOdSL, MMIMYdNE EVBVboLNVMgdMONL
30630000M7ds doBMYddY N639LHNMIONLNZNL, Boc FMMNL 3MHYBENIMNO SMENNMHNIYMO O 93MBMBN3YMN MLV NMYMMBY, Lb3s Smmobozyfo
MoLZYdN, 39MIME, 33MNMYdYO0 306MBIdTN O HOMOBYOBN, 0JHN3000L BSEFOMBIMNDOENL O ZOMYHOL FoE3MNN 3PMLOL MALZN.

aomM@d 96 0035MMHNL 06 FaNRNL MMy BYzMOL V6 Bomn EMaIHMMYSOL, MVBSFIMMIMYONL, BOMOSMYONL, FMRIZMIONL Vb6 V3YBMhIdNL, o6
mMmM3gmndy Lb3s 30Mnb BngMm ofn AMBboMy Mondy MBBYBYONL, 8oMOBHNNL VB Z3oMEYOYMILNL BoMmPaYby b vMgdy, vd30MoE godmbohymnb vb
Bo8nmMNLLBY30L, V V3 EMIY3IBHL v OJ3L 3MYHYBBNS LN BMLYOYMO NBEBRMMBSENNL YHYIMNMOLDY, LELEMMYDY Y VBMIBYMOZIMELDY (o NBodY,
MM3 Mondy 0BxMMIdENs o oML 8e8mMHM3OYMO ©3 EM3IY3JBHNELB) o ofm Bgndmgdy BobDy oYMEbmMdL. gL EM3YBa6ho ofm b
8060bomadmEaL, MmammE dodMYdNL, NBEIYLHMNYONL /06 3MB306079d0L LMo SMBoMs, MMBMYdNE BoLBn oML BobLYBYdN. 3 M3YdnBHOL
oM E9Mon0 BoBomo ofn Bom3moagbL LudomanmMydmng, LHNBIxLAHNEOM, d0BBIL V6 Lgsoobybom MRYZLL, BofMLYMNL ¥6 FMBozMAL 3ndoMm, oM
060 00835MH0L 06 F3YRNL MMIgMN3y Bm3MNL ¥6 Bocn oMmadbHMMYONL, MVBSBMMIMILNL, BOMNSMYdNL, BMARYZMILOL V6 v3abhYdnL BbMNb.
©M31396hnL BNBMYdYdL BMynbmzgdom Roohommb Bomon LogycmoMo EVAMYINEIOIMNO 33MI3S O FgRVLYdS V3 EMAIY3YBH3n gobbomMmym
LOZNNLYONVE  EV330MadNm. BgdaL3ngMmn  LONBIZLHNEOM  8oEVBY3gHOMYdS BoMadymo Pbs 0gdbolL dbmmme  0b3gLHMMNL  3ofoo
39bgymadom. 306mMboL MVBobdv, o 9b cvasMmbn ob $39%80L MMBgMN3Y Basmn o6 oo ofMmydbhmMMYdn, 0bBs3FMMIMYdN, BOMNOMYdO,
3MRY3MYd0 6 0336000 3oLYbNLBZYOMMALL v NMYOY6 BYONLBNYM 30MMEHOYMPODY MVNTY BNBAL V6 BoMmoMNL Bndomo, MMBgmnE dgndmydy
BomMIMNgaBoL, 3nfEvdnMm o6 NMNBdE, v3 EMAIYFIBHNL 06 3oL FnbooMmLNL MYNdy 8odMYn69dnL BxEYaLE, ¥6 MONBxBsNMLE P3°330MEYOMPIL V3
©M39396¢hL, 96 Mondy JBadnL, 86 PBMJByEMONL Bgoavr Mm3gmMndy Bbomnb 3ngM, ©8 M3Y3I6MHNL Lowrydzgmdy.

00 M3Y39bhdn oMLYdYMO NBRMMBVENS §J308JdoMYds BdMBIYOLL, LMYMYMBLL O BIMMNMYdLL ghYymdNbadAL 8oMady o domd 9b
03oMHL ofm ©J3L MONBY FoMEIOYMPdL ©3 EMIP3IBH30 MLYSdYMO NBBMMBOENNL gobobmMadaL Vb vJbhYoMPMMdNL FgbomAYBIdNL Bndomo. o3
©M31396h0L nBMEYOS o3 gMo Fx8mba3x3030 vfn BN3BL3L NBBL, MM3 oM BMBboMs NBERMMBBENNL B3TNNMYdY ¥3 EM3Y396¢HNL MofmnmnL 8g3am3a
06 08 nomnmnb 393cam3, MmEaLLE gL EM3YB6HN P3OBVLIBYIMOE BobobmMEY, 86 MM vd M3N3a6H3n AMEY3YMO NBBRMMBBENS YDHYYsfns Mondg
39fMnmEobLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN BNBMEYdS BMbr., 06, MY 3obLLZO3YOYMNY, ¥ M3Y396H3N FncNNYdYN oML 3H3EIE.
8oM@d 906 vgoMHNL Vb F3YBROL MM3YMNIAY B93MNL V6 Bocnn NMadHMMYONL, MVBSFTMMIMYONL, 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 3odMNJ3Pmn AMLYBMYOYON §BYSMYdS NBBRMMBOENL, fM3gmnE bamMBnLLB3M3N nym d8odmEy3nL
noMNoLEMZNL O BoMIMOEEI6L Abmmme gomMd 96 MvgoMAHNL Bny 33eMY30L BEBNMUL. AMLOBMYdYdN, 3PMaBMDBYdN s BxBOLYdYdN, fMIMYdNE3
3m393ymons 3oL30, BoMadymoo dgLodg BboMalL BysfmydnELb, MmM3ImMIdnE B0RBIYMNL LLbEME ©O 390NMLABENLNYML®, o 3gndmydy
390E35MmmL BohymdnbyonL gofmgdy. 3gLody dbomoL 3POMNIS(3NYdN, 33MMI3000 O 8O3M3NMbaxdn BDMaLELE VR39690L, MM vd M3Y3H0H30
3m3939mM0 0brmMM3oEns 0MmydymMnse Byofmmgydnod, MmMImadnE 30R6YMONS LOBEME, FoaMyd oM vMLYdMOL o8 dMBLEY3700L 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 docmn ENMIJHMMYdN, BFIMMIMYdN, BoMNSMYdN, dMARIIMION V6 ©870MhYdN oM 3oLEY3H0
Mondg MBIPOBIOOL V6 ZoMIBHNLL, V330MOE BOdMbohYML b6 BogdnMNLL3Y3L, ©8 EM3YTIBHOL LoMaYdMNOBMOLRdY dMdozomn LVJ3nvbMdNL
3MmabmBomMgdnL Loznnbdn, v6 MMIYMNBY BOLNVBN JomMoMENL Vb vJHN30L 3n3ENBVMY vB BMBo3oMN MNMYOYMIdNL FgxobYdsdN.

oMb 96 mogombL o 3YBNL B6d0L3NYM Bg3MbL Jgndmods 3gmbglb dnBBaLN Vb EENMMOEIL B0BBYL-YMNNYMOMONL  EVBYsfgdoL
3M330607500006, MMIMYdNE IMEYMBN vfMNob v3 33eMY30m. 390389, N633LHMMYdTL YOO NEMPBI6 NBHyMaLOS 3MMHYBENYMN 3MBEBMOdhoL
3goLobgd, MMByLLE BgYIMNL 3o3MYBO 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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