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93mbmadongo

23MmbmdogyMmn  BMo: LogdLHoMBo, Bmaopmo  godmazmMo30L
3900039099 oyMbmdnm, 2025 BmnbL Mgomymn 333-0L BemoyMmo
DO VOBYLAHY, MMIgmMoE Bnbo JgroLgdymo 7.5%-ob 8.4%-3)
89000M . LogLhoHBo VLY3Y EVOBPYLHO 2026 BIMAL | o Il 33oMHNL
fMogomymn dfy o dgLVdVANLYE, 2.1% o 6.7% Jgoanby (sMy
9.0% o 6.9% oym). 53oLMVB, LOJLHOHNL 3Q26-0L 93MBbM3In3yMO
BDME0L BaboLBSMN FgRoLYGOL go3omMALBNBYdN (+6.8% 6/6),
LogdomMN3xMML 93MBM3N3y BMoyMo 7.4%-000 gondoms 2026
6oL nob3oM-LydhnddgM3n.

LogdLAHVHT VLY3] 360T307MM30VE oVNVBZOMNTs 333 gMmo LM
AmbLobmMgdg 3oR39690MNL 3B3MN30 2015 Benod dmymegdymo,
2024 Bob 3mLLbmMgMdNL Louymagmoom osMBaMmolL 3gnandnL
80030m0LBNBgdOM. gobobmydymmo dmborndgdom, 2025 Bomb 333
9o Ly BMbLObMDY 10,045 633 MEMBML goydmemeos (2024 Bymb
8,738 o33 commonn nym).

3060MANByd R390L IMMabMDL: 2026 BombL Mgomymn 333 7.5%-0m
8900MEady, bmmm 2027 Bomb — 6.0%-00.

bogofgm gogdfmodo: 2026 Bmob Mmgdbm3dgM3n LogmbmML 9dL3mMbo
Benopmo  5.4%-000  gondomo o 721.9 9mb o33 mmomn
39008000, B0bd 3780 oxzndLoMydyMo BMmoyfo 4.0%-0000
BdMnL  Jg3na. LOJMBMAOL  N33mMpo  Bemoymo  11.2%-0m
890D0Mo 1.7 3mM o383 ommomodg, Bnbo cnznL Bemoymo 18.0%-
0060 BMEnL 893ga. Jgoav, Logodhm aRNENON BemoyMo
15.6%-000 8o0doMms o 1.0 3o o33 commombL dgoanbo.

$09nMo, 2026 BMOL NVb3M-MJHM3Bdg9MBn, Logzodhm IROEOHO
Benopmo 0.7%-00n 39930y o 2.3 3mMe o33 mmotn
390080060, Moased gdL3mMMn 17.9%-000 gondomy 6.9 dmMm 33
mMomModg, bmmmm nd3mMpn 6.5%-000 3ondomo o 16.2 et

033 commMombL goyhmeo.

d9M0d30b  Fg3mbLogmgdn: R3900  TogxroLodnoy, 2026 BMNL
mJddm3d93n HnMmnd3neb 3nmadyma 37dmbozmadn BemoyMmo
7.8%-000 gondomo 470 3B o83 ommomod). zodymo, 2026
Benob NobzoM-mJdbm3dgdn HyMnd3nL gdmbLozmMadn 4.3 demMo
093 commombL gogdhmmeos (+4.7% 6/6).

R30bn 3MmMabmdnom, bhymod3neb domgdymmn 39dmbozmgdn 4.9
Mo o33 commmombL BnoMBy3L 2026 Bomb, bmemm 5.3 o o33
mmommb 2027 Bomb.

300bmg0m obomo 3603369wmgsbo d9@Ymdobgds 58 m3MdgbEol dmwm a39MEBY.

93mbmdngzgyMo n6nzohmMgdo
2025 2026F

8.4% 7.5%
30,441 35,099

MyomyMmo 333-L B
883 gfnon LyMdg (ppP)

833 gfmon LymMdy (033 $) 10,045 11,622
3mbobmmgmos (Bb6) 3.9 3.9
063mMoEno (Lodyomm) 3.9% 5.5%
Logfo. MyBaM3900 (Bemfo v33 $) 6.2 9.0
308. 0b63oM. PIBOEOMHO0 (333-L %) 2.8%  1.8%
x30LISMYMO EHBROEOHO (B333-L %) 1.4% 1.2%
LobgMBBoymM 3omo (383-L %) 33.1% 30.0%
Fitch/S&P/Moody's* BB/BB/Ba2

Byofnm: mxznEnsmyMo 3mbo3gd9d0, LoMgnhnbam Losaxbhmodn,
3o & ;ogsfhn
*pobmgLn Logfgnhm Mynbhnbagdn

30060 oo 3MmEygho

10.6% 11.0%

$ 'YB% on B4% 759
5.4% 0O ®is ..., °
©r + “#r

\ / 6mM3nbomyfn 333, dmMmo $
—e=— MyomyMmn 3383-0L BemnyMo dMs
-6 3%

g 2 & & & & 8 %
SR & & 88 R KR & 8§
Byotm: Logdbhobhn, somd & MvasMbN o
d9M0B30L JgdmbLO3Mgd0
3o 033 omeomn
$4.3

$3.9 $4.1
$3.6
| I I I

10M22 10M23 10M24 10M25
Byofm: LYY, gomd & MvgsMbn

10M26
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R0 00doM0N

LogdoMmogymmb 30606Lmo Lo306aLEHMML Lobo®abm LObOBN6M BobAv6n Jomomegdn,
3090393900/ Mdm03o30900: __ 2226 Bomo
LodomMmzgmMmmbL  BNBOBLOY  LOBNBALHMME 2026 Bmob 10 soasBmds ® et oI goob Go3om
B9B8d9ML 9.8-Bmns60 30 BMB MM (11.6 86 588 ommusmal) ot Smbmemn  CwO@my

mMEYBbMOAL  LVbVDNBM  MOMNESENYdN BoYnEY.  BBLOMVDG,

1 B6modg 540 40 397
dmobmgby 3.0-zgMm Jomomo oym o Lodyomm Jobmbomn
LO3MMEYbHM  8obv33nn  Bobo  VPJEOMbmVL  Jdgofgdom 18oady 1,985 190 12,671
0.03333-000 39330y o 8.976% 35008000. %000
LOFOMNZIMML  RBABSBLNG  LOBNBALHMME 2026 BmoL 10 Lo 2,525 230 13,068
BmM9dd9ML  1-Bamnobn 20 3B (Mol (7.7 3embB ©33 ommsmnb) Byohm: gabablons boBnbabefm, gowd & wgefon

* 2026 Bemnb mghmBdMnb doamBofmgmdnm

mMmEObmdaL  LObLDABM  MOMNZOENJ0N 8oyoy.  3oLONVD,
dmobmgby 1.8-3gfh Jomomo oym o Lodyomm Jobmbomn
LO3MMEYDbHM  8obv330n  Bobo  VPJEOMBbmVL  Jdgofgdom
0.00633-00 39930 v o 8.468% 35008000.

nobmabo ondEombo ognadnmos 2026 Bmob 17 BmoddgMmUL,
LoEVE 5.4-BMNV60 30 ML MMl BNBNBsMYMN NoMYdYMydL
LOLVDOBM MOMNZYENNdN gonynYdL.

LObOBN6M BOLNV6N JomomEydab 8xdmbO3MNO6MdNL 396bmMmzngmgdnmo 980bas o IMmmbm3z6o Lobodnbm
afMycn RoLOV60 JomomEYxdab dmmm 0330mbB9dB9, deME Moo

6-03) 1-Bomo 2-Bymo 5-6gmo 10-8Bymo 100
10%

90
. 77
80 70 68
9% ,At;% 60 ‘0
()
'SV : 40 35 30 30
@’ *
8.1% 8.0% 8.0%/ / . 20 20
L 2 »° ¢’
o —_— s
) r—— e / . l l

L ——
O e

6-0039 1-69mo 2-Bomo 5-Bgmon 10-69mo
7%
—e—Bng-2024 ==+==Bmg-2025 ==+=Bmg-2026 ®980bno #8mobmgbo
Byofrm: Lyd Byofnm: bLyd
dmbydomymoa Smmohnzab gobogzgomn, 6m3n6omyMo o MgomyMo 939dhafMo gogamomo
6moyMmo 06gaemoEns s MoMmab gogamoon 3yfmbo 39MbLgd0
30% 15% 200 200
20% 10% 180 *67%y/Y, 150
10% 5% 160 160
0% 0%
140 140
-10% -5% +4.0% y/y
120 120
-20% -10%
30% 5% 100 100
ii%g@%gg%ﬁﬁmﬁﬁﬂﬁﬁ 80 80
o o © O W C VW © WV 0 © -
2582853258258 28%°eEgTP TILLOEERECO O RINAIINRS
LO(")LSOQ\SOLOLO'DC@%\EOQ\EQLOLOD
US$/ Lod. 39MLO, %-m0 B3MOENYdS B/6 (- 3odYsMgds) (BofEb. maMdn) 2y 3 Lg Q3 _cg 259 38573 EHID22 9
c g 2 O © E
— N BYHOMYMN 3MMNHNZNL 3obs33000, % (Bofns. mgMdn) c
Bnoynfo 06moEns, % (Bofhs. mafdn) REER (006 2014=100) NEER (no6 2014=100)

Byomm: LYo, Lodbhohn Byomm: byd
896038360: 06c09gLOL BFNS/3eMYds 60BBLZL oE3MNMN 39MLAL
898YomMydob/8onaobyMydoL
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wissir e TSI s DU S| ovemn | Wonen wSeen i,
GEORG 01/31 UsD 500 5.125% Jan-26 Jan-31 BB/BB/Ba2 95.64 6.32 164.20
GRAIL 06/28 UsD 500 4.000% Jun-21 Jun-28 BB-/BB-/- 96.37 6.44 175.44
GEBGG 9 1/2 PERP UsD 300 9.500% Apr-24 n/a B-/-/B2 104.23 9.66 306.67
GEBGG 11/28 GEL 450 11.500% Nov-25 Nov-28 -/-/Ba2 102.57 10.05 n/a
GEBGG 06/31 UsD 300 6.500% Jun-26 Jun-31 -/-/Ba2 97.82 7.07 240.53
SILKRDH 09/30 UsD 400 7.500% Sep-25 Sep-30 BB-/-/B1 98.85 7.85 312.79
TBC 8.894 PERP UsD 75 8.894% Nov-21 n/a B-/-/- 100.30 4.61 74.26
TBC 10 1/4 PERP UsD 300 10.250% Apr-24 n/a -/-/B2 104.37 10.06 368.00
CGEOLN 07/29 UsD 300 8.875% Jul-24 Jul-29 BB/BB/- 103.24 7.52 214.07
3o & oaoMb0 MmamME BoByaeba B06050Mn ©o/o6 BmBoBarmy
Byofm: Bloomberg
JoMoymo oegommoMnzn mdMNge (30900
I e
usb
Geo. Renewable Power Oper. UsD 73 7.00% Oct-22 Oct-27 n/a 100.00 7.00%
Georgia Capital UsD 50 8.50% Aug-23 Aug-28 BB- 101.08 8.13%
Silk Bank usD 1 12.50% Apr-24 Apr-29 n/a n/a n/a
JSC BasisBank UsD 20 7.00% Aug-24 Aug-27 B+ n/a 7.00%
Liberty Bank usD 3.6 11.00% Sep-24 Sep-31 B+ n/a n/a
Liberty Bank usD 4 13.50% Dec-24 n/a B+ n/a n/a
Tegeta Motors usD 5 8.25% Dec-24 Dec-26 BB- n/a n/a
MP Development UsD 17.7 8.50% Apr-25 Apr-27 n/a n/a n/a
Tegeta Motors usD 10 8.00% Apr-25 Apr-27 BB- n/a n/a
Tegeta Motors UsD 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 n/a
ALMA UsD 30 8.50% Jul-25 Jul-27 n/a n/a n/a
Gudauri Lodge UsD 10 8.25% Oct-25 Oct-27 n/a n/a n/a
|G Development UsD 25 7.75% Dec-25 Dec-27 n/a n/a n/a
TBC Leasing usD 30 7.25% Dec-25 Dec-28 n/a n/a n/a
TBC Leasing usD 15 7.25% Dec-25 Dec-28 BB n/a n/a
Bank of Georgia uUsD 15 4.20% Dec-25 Dec-26 BB n/a n/a
Lopota usD 1 7.75% Apr-26 Apr-27 BB n/a n/a
Bank of Georgia usD 40 5.00% Apr-26 Apr-27 n/a n/a n/a
Nutrimax usD 10 8.50% May-26  May-28 n/a n/a n/a
Tegeta Motors usD 5 5.75% Jun-26  Dec-26 BB- n/a n/a
Tegeta Motors usD 15 7.00% Jun-26 Jun-28 BB- n/a n/a
|G Development Georgia Uusb 39.5 7.25% Jul-26 Jul-28 n/a n/a n/a
MP Development UsD 6.3 7.50% Jul-26 Jul-27 n/a n/a n/a
MFO Rico Express usD 10 7.00% Sep-26 Sep-29 B+ n/a n/a

3o & MogoMbhn MmammE Bodygebn 8g6g59fo /06 8mbBoBnmy

Byomm: Bloomberg, gomd & cogofhn
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JoMoymo vegommoMnzn mdMNgs (30900

maes IO iy OMTEmL el 0000l g
EUR
ALMA EUR 8.5 7.25% Jul-25 Jul-27 n/a n/a n/a
IG Development EUR 15 6.50% Dec-25 Dec-28 n/a n/a n/a
Tegeta Motors EUR 7.5 6.25% May-26  May-28 BB- n/a n/a
Tegeta Motors EUR 3.5 6.25% May-26  May-28 BB- n/a n/a
MP Development LLC EUR 53 6.50% Jul-26 Jul-27 n/a n/a n/a
GEL

Cellfie GEL 65 TIBR6M + 3.50% Dec-23 Dec-26 BB- 100.00 12.33%
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 B+ 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 B+ n/a n/a
TBC Leasing GEL 160 TIBR3M + 3.00% Mar-26 Mar-31 BB n/a n/a

3o & MogoMbHn MmammE Bodygebo 896g50fn /06 BmboBnmy

Byomm: Bloomberg, goma & ovogofdho
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Georgia 21 & 26, 31
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Lion Finance Group (BGEO LN)

160 1.0 Lion Finance Group-nob (BGEO LN)
140 Ne[Clelslele) onbyfno 137.00
120 08 OMohobym  agubdy  LHoMMNbadn
100 06 (GBP), +7.11% B0bo 330MoLONO
80 JgoMmadnmn o +8.39% aobym
60 04 039LMOB Jgogdno. 3odtnmdnbL
40 02 AMEYMmMood 294 o0ob  0gdE300D)
: WMWMWW M M m Soon Bosesnts, BER 1670
| o o T J i
0 0.0 138.40 ©0030dMB3n.  Ommm 4
229N ANRNNRRRITILRLERAER
g ¢ B & &b 99 8 \§ g ? k% 8 B % 59 £ B 5 330M0L 8306303MMoL3n, LOByoMm
c® 2o ?85 N i 2 g(:ﬁ)m 2 (:’; )0 2 e ®©® 5 ¢ ©OOYMo  304MmdaL  BmEymMmMdLd
m— 3 mEMds, dmE (Bsfsa. mofda
— dmmm Bobo, BY6H LHoMMNBan (BofEb. MofMmdon) 68 o00bo OdBOO 800@6060'
Byofm: Bloomberg
0000L0 606300 33930 (TBCG LN)
160 10 0000L0 30630L 539030L (TBCG LN)
140 07330900 conbymo 54.25 dMohobym
120 08 %Y6¢ LhgMMN6330 (GBP), +11.72%
100 06 B0obo 330MoLEMVL JgoMadoon O
80 +8.63% aobym 0n30LOVO
60 04 BooMadno. 309MmonL
40 02 AMEYMmMoOd 482 o;obL  0gd3nodY
20 ﬂ g il doh0 39008000, GBP 48.60 - 55.75
o . ‘ : 0.0 ©0030dmMb3n. dmmm 4 330MM0L
cee9Qg RN RRRIINERIRG
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c©® 2. Ea & < & a‘° Qa@ © 285 2O c g 304MmMdnL AMEHMMdd 76 soobo
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dMIMbLo3zMam 93Mm30L 6063900

P/E P/B
oggoob  3odods 6 o3y, 6/6 6aab

2027F 2028F 2027F 2028F
@obn  @0®.  @gzm. @3m.  ©ob.

»039fMo 3omydo

Lion Finance Group BGEO GBP 137.00 5,888 273%  691% 473%  7.36x 630x  1.62x  1.34x
TBC TBC GBP 54.25 3,023 22.5%  433% 33.6% 5.84x 5.07x  126x  1.09x
Halyk Bank HSBK usbD 33.75 9,208 2.3% 321%  12.7% 4.81x  5.10x na na

Akbank AKBNK TRY 69.95 363,740 -2.2% 19.2% 0.2% 3.33x  2.78x  0.83x  0.65x
Garanti GARAN TRY 150.30 631,260  14.3% 16.1% 4.7% 3.97x  332x  1.0I1x  0.81x
Isbank ISCTR TRY 13.55 338,750 -4.0% 9.2% -3.8% 2.67x  1.98x  0.59x 0.50x
PKO PKO PLN 119.90 149,875 23.8% 56.7% 40.8% 11.34x 10.29x 2.36x  2.17x
PEKAO PEO PLN 26710 70,106  14.4%  37.5% 30.2% 10.65x 9.61x  1.88x  1.77x
Millennium MIL PLN 24.01 29,125 33.4%  47.4% L44.4%  12.99x  11.58x  2.34x  2.16x
Mbank MBK PLN 1,730.50 73,629  452%  63.0% 63.0% 15.17x 13.76x  2.88x  2.58x
BRD BRD RON 3215 22,405 5.6% 455% 19.5%  13.22x  11.48x  1.91x  1.74x
Banca Transilvania TLV RON 37.00 46,161 9.5% 38.4% 40.2% 10.47x  9.48x  1.94x  1.75x
Komerceni KOMB CzK 1,005.00 191,000  1.6% -16.6% -13.5% 10.50x 9.88x  1.45x  1.40x
Mean 8.64x 7.74x 1.67x 1.50x
Median 10.41x  9.48x 1.75x  1.57x

Byofm: Bloomberg, S&P Capital IQ
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oL EM3YB96HN oML LL "gdomd gb cvgombnbL" ("Galt & Taggart"), MMIgmMmoE oMobL LL Lion Finance Group ("zan®n") By3mn, LOZYNMYdS O
3maBogdyMne Galt & Taggart-ob dngMm, dbmemme LLNBBMMBsEnm 30BBYONLM3NL o FoLBn BobLYBYdN 3MI35607dNLAVL VBMY3NEIdMLE. 9L
©M31396Mh0 ofn BomMIMoagbL MondgL BOBAML O oM PBEY NJ6sL gobbomMmymon, MmammE FxMV3VBYOS Vb 3MNYBHIdNL BMBNE3IY ©6 dMB3930 MondY
3JH03900L yo30LM3NL V6 3oYyNEINLAMZNL, 06 3OBMBYIMALM3NL O ©3 EM3Y3IBEHNL vMEgMN BoBNMN ofn JOBOL Lowd3zgML 3MBHMIIHOL30L Vb
30MEHOYMISdOLNZOL Y vt FgndmMods dgobbomMmyma nymb, MmammE MY3M39boENY Mondy BLaL3LN J8xEIdoLZNL.

a8omM@® 96 ogoMbO JBMIdIIMLOMNY VBSMIMML 3MMRILOMBIMYMN dJHN3MOY LOJoMMIIMML dOBOMDBY. ©8 MAIY3IBHOL BFnM3PMNMYdy
80M3309M0  0pMoLENI3NYONL BomamMaddn dgndmgds o3MmdomMmymn oymb 306mbom. 30ModL, MmBgmoy FREMOgMmMOdSdn3 b EM3Y3obho
SM3MARBEYdY, oM 96 ogoMmbnLEVE BMYMNbMIYOV VNE36 Y39 0L gdMY3L, MMBgmMnE 3MJ37HOL oo dndomm. gb EM3Y3YBHO o oMol
806DMobymo 3o3ME3IMYdnLM3NL, 30MEV30M 06 NMNdYE, 96 8odMYgBadNLMM3NL BrdNLBNgMN 30MAL 06 MMEOBNBOENNL BngMm, MMBgmMoE ofMnb Mondg
2030mM0L, LobyMBBORML Vb Lbzs MoN3y NYMOLENIB3NNL B3znMN ©6 dmdomody, Lol ©3330M0 3o3MEBIMIdY, 3POMMN3S(30Y, byMBNLLBILMIMOY
06 8o3mynbgode 306mMBaL V6 MYaRMOENNL LOBNBLOMBEI3M NJBadmMmPy o6 MmMBgMNnE dmombmzy MYa0LAHMOENLL V6 MOEYBDNMIdLL VBa3oMN
09M0LENJENNL BoMmamyddn.

0639LHNENYdN (06 BMIMYZOENBN 3oMNgadYdN) 3obB3NMVMYdLE BodMILDY V3V3TnMdYMNL 3603369MM306 MNLIMVE Y nMYx3MOSLANSE o
F90dmoodo oM nymbL yzgmobomznlb dgLoggmnbn. ©38 EM3YT96HNL BndMYd3s 30MYdds PYBEL dnnMmB Luzymomn LENBIZLHNENM 8oEVBY3IHNMYdJON,
MMIMYd0E3 3o 30oRBNV™ LBEMMOE, oo LBZYMOM VBMEOBYOLY Y BNBLBLYM BraMIoMIMOLDY VYMEBMONM. 8 3MmEgLEN v8a30Mn BndMYdn
30Mpd0n EoMBIY6IdMN Pby 0Y3z696 0300600 JB87Ydd3n, MmMEs dbmmMEngmadgb MNLIYONL BxxobadoL, MMIMYdNE EVBsoboLoomgdgmos
80630m0Mgdo dodMyddy N635LAHNMYONLMZNL, Boor mMMNL 3MmHabENYMO 3MMObO3NMO Y J3MBMBN3YMN vMLHIdNMYMMdY, Lb3e 3mmohosnmo
M0LZYdN, 39MdmE, 33MNMYdId0 306MBJHOTN O HofMn®Yd3n, oJHN39d0L BOEFNMBOMNDOENY O ZoMYMNL goE3MNMN 39MLNL MNbL3N.

a8omM@® 96 vgom®nb o6 F3nBNL MMBymMndy BazmMOL o6 Bocn oMYJHMMYONL, MVBSBIMMIMYONL, BoMOSMYdNL, FMAYZMIdOL Vb ©39BMhIONL, b
MmMIgmndy Lbzo 30MnL BngMm o BMBboMmy MoNdy MBIYBIONL, 8oMBHNOL V6 30MEYOYMIdNL BoMEagbo o6 vMYdy, v330Mo godmbobhymnb o6
6089mM0LLAY30L, O V8 EM3PIIEHL oM ©J3L 3MYHIBEBNY BoLBN MLYOYMN NBERMMBOENNL PHYYOMMOLBY, LELBEMMYDY O VBMBBYMO3MOLDY (o NBodY,
MMI Mondg 0b@yMMBo3ns ofm oML godmbM3OYMN 38 EM3Y3IBHNELB) o ofm Bgodmgdy BobBY VYMEBbMOS. gL EM3YBabhn ofm Pbro
8o60bomydmEaL, MmamME dodMYdOL, NBEIYLHMNYONL /06 3MB30607d0L LMo oMBaML, MMBMYdNE BobBo vfnb BobLYBadNn. ©8 EM3YBI6HNL
oMEgMoNn BoBNMO of BomMBIMoagbL LdoMmormydMng, LEnb3gLHNENM, dnBBZL ©b Logoobobom MAY3LL, BoMLYMOL v6 BMBo3MNL Bndofm, domd
06 303oMMHNL V6 F3YBNL MMBgEN3Y BazMNL V6 Focn EOMIJHMMYONL, MNBBITIMMIMYONL, BOMNSMIdNL, BMAYIMISNL b v3IB¢HYdNL BbMNELG.
©M39396hnL Bn3MYdodL Bmyobmazgdem RoshoMmB doon LO3YVMN EOIMYINEIOIMO 33MI3d O 39BVLYGS V3 EM3IYFIbH3n dobbomym
LOZNNLYOMNOE  EV30380MIdN. B700LBNYMN  LONBIZLAHNBOM  BoEOBY3IHNMIds Bomadymo Ybs 0dbolb Bbmmmee  0b3axLHMMOL  3nMon
89baImMYONm. 306MBNL MVBbBSE, oMb 96 MNvaeMbN V6 FEIRNL MMIYENTYy B3N 6 Bocnn EOMIJHMMYON, NBSBBMMIMYON, BOENNSMYSO,
3MRY3MYd0 06 0336HdN 3oLYbNLBEIdMMOLL oM NMYdY6 6xdNLANYM ZoMEHOIMPOLDY MoNTY BNBAL V6 BoMOMNL BnBoMa, MMBYMNE 8xndMYds
BomM3MNJIBLL, 3nMEdnfm o6 NMNdVE, 93 EM3N3YBHNL V6 3oL FnbosmLNL MoNdg 3edMYnBIdNL J9IE0©, 96 MONBYBoNMBE P303F0MPIOMEHL v3
©M39396hHL, 06 Mondy JBnEHONL, 86 Y3MJByEMONL dyoaem MM3amMNndy dbofmnb dngM, v EM3N3IBHOL Loxrd3nMdY.

08 M3n396h3n oMLYOYMN NBBMMBoENY 9J303EHOIMYd BxFMBIJOSL, LMYMYMPBOL O B3MOEMIdOL BoHYmONBIdNL doM3y o domd 96
0085MHL oM 0g3L MONBY FoMEHOIMPdS 3 EM3Y3PBHTN >MLYOYIN NBEBRMMBSENNL BoBObEYNL V6 dIHYSMYMMONL BxboMARYBYOOL Bndofmm. 3
©M39396H0L FnBMEYds oz 9Mmo 8x3mb393080 oM B0BO3L NBBL, MMB v dmMBboMs NBRMMBSENNL B3TNNMYdY 3 EM3YBYEHNL MoMOmMnL Bydamd
96 08 oMmnmnL 398amM3, MmEaLYE gL EMIYFIBDHN P3BLIBIMBE BBSbIEY, ¥6 MMB V3 PM3YFBHB0 dMEIBYMNO NBBMMBSENY YHYIYSMNS MoNdY
39M0mEnLM30L N3 NomMnmMnb 988, mEaLYE 3oL BnBMEYdY BMb, ©6, MY 3oBLL3V37OIMNY, ¥ EM3IYIIBHB0 F0NONMYOYN MVMNMOL 8x3H3.
8o 96 MoaoMMHNL V6 F3IBNL MMBIgMNTg Bo3MNL V6 Bocnn oMIJDHMMISNL, MBBFIMMIMYONL, BOMOLMHdNL, BMAYIMMISNL Vb v89BHYdNL Bngm
ofh 303089 Mondy MBBYBIdS 0B 3ofMobhNY, ©830M1E godmbobhymn o6 BognmMnLb3g3zn ©8 NBFMMBS300L LOLBEMMLEMOE o VBMIBYMO3MISLINSE
©030380M7d0m.

08 EM39396h30 B3MBMEYOIMN NBBMMBOENS o 3odMNJdYn FmMLOBdMYSYON JBYsMYdS NBFMMBS3NL, MMBgmMoE bomBoLLB3M0 nym 3odmEodnb
00M0MoLM30L O BoMdMoagbL Bbmmme gomd 96 MvaeMbNL Bns 33mMJ30L BoBOML. BMLLBMHOYdN, 3MMEBMBYSN Y BxRLYdYdN, MMBMYd0E3
3mE03nmos 3oL3n, BoModgmMne 3gLody Bbomnlb ByoMmydNELb, MMIMYdnE BoRBIYMNY LLBLME ©o 3900MbLOBENLNYMS®, o dgndmyds
390330mmL 39HYymoOnbBadnL goMgdy. 3gLodg BboMNL 3PdMN3OENJON, 33MMI3ION O doIM3NMb3xdN dmass ©A39690L, Mm3 v3 M3n3abh3dn
3m393pmn NBxMM3oEne 30Madymns Byommgdnob, MmImadni 30R6IIMONS LLBMEP, 3oaMed oM vMLYdMOL v3 dMBoE3Y39d0L LOLBMMNL o
©3M3BMO3MANL doMobdHny. BgLdsdNLL, vfn FgndmMydy oYmMEBMdL 6adNLANYM N3 BMBL(393DY, MMIAYNNE IMEY3YNNY 3 EM3ZN3IBH3N. OME oD
060 ogombn, oM@ 539x80L MM3gMN3Y Bo3Mn, 06 docn CoMydbhmmMYdn, MVBO3IMMIMYdN, BOMNOMIdN, 3MAYIMIdN Vb ©a3xbhYdn ofm 3oL3Y3006
Mondg MBIPB9dOL 0B BOMIBHNOL, ©33oMoE BodMbodymL Vb BogyMNLbIY3ZL, ©3 EM3NTIOHOL LofMaxdMNBBMBDY dMIozon LLJ3nobmMdNL
3MmMabmdnMgonL LE3NMbAN, ¥6 MMBIgMNTY BOLNBBN JomomMENL Vb vdbhn3nL BndENBLMY BB BMTB3oMN MNMYdYMHONL FgBROLYOLTN.

8oM@b 0906 ogeoMmdL o $3YBOL By0NLANgM Bo3tL Jgndmoods 3gmbEaL dndBoLN ©b EENMMOEIL dNBBYHL-YMNNGMOIMONL  EV3YsmMadolL
3M3306090006, MMIMadnE IMEBIMBN vfMNob 3 33tMY30m. 390089, N639LHMMYO3S PBbEL NEMEBJ6 NBHYMYLMS 3MHBENYMO 3MBBMMNgHnL
FgLobgod, MMIgMLLE Bgndmne 3o3mMybe IMObENBML V3 EM3Y3PEH3N vMLYdYMN NBRMMBS3NNL MdNyJdMOSD].

03 M3n396(HnL 06 0L BxdNLBNYMN BOBAMNL PYBYOSMNZM 3M3NMYdS, 3o3MEIMYdY, 3PYOMNIVENG VB 3oBIgMMYONMN BovEYS MON3Y 3yENNm Vb
Mond9 ymmMBno 670nL3NYMN BNBBNLAN3NL B3oEMoE v3MJomyMNY.

03 EM3n396hnL 3n3MYdn 3nfgdn 3oLybnLBaxdgMbn vMNVb 30MyLYdNL o Lbgs EILHMYJENIMN FM3MYBIdNLASE VE3YBY. JMIJhMMBYMN
8000033030L 3nMody bgds 3ndMadn 3nMnL Logymomn MOLBNL bofmgdy o BoMIMOEaIBL 0L 3oLYbnL3gxdMMOLL, dnnmmL dm3godn, Mm3
30MyLYdNLALL o Lb3s EILHMYTBNIMN BMIMYBIONLELE PDMYPYB33MYML EOE3Y.
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