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August exports cooled more than expected with 14.7% YoY increase in USD
terms, besides base effect, probably on the back of the softening pent-up o

demand worldwide, though traditional monthly volatility has to be also taken '

into account. The detailed trade data will be available on August 20. Contrary iz .

to exports, imports continued strong performance relative to the previous 0

months indicating to a rebound in the domestic demand, likely further fueled 20

by the dissavings especially in foreign currency, having a positive impact on 0

the GEL. The domestic demand was also supported by the higher remittance -20 75 :
inflows being up by 11.2% YoY. a0 T pa e e

-31.2
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Last week was also busy awaiting for the NBG monetary policy committee

decision. In line with our expectations, the rate was kept at 10%. While
inflation is very high, we agree on the next year moderation outlook,

assuming stability of GEL and commodity prices. Among others, this .
argument is likely also supported by the recently released wage data. *
Though the YoY salary growth in Q2 was strong at 15.5%, an estimated unit °
labor costs actually went down on the back much stronger output and ZZ
productivity increase. »
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Source: NBG, Geostat, TBC Capital
Only part of the increase attributed to the closed borders and, thus, cash remittances being transferred through the digital channels

?Market GDP excludes public administration, agriculture, education, utilities, imputed rentals for housing and processing of products
for own final use
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The Geostat also published data for the second quarter GDP, with YoY growth

amounting to 29.9%. Importantly, the recent version is the revision of the

L . . . . . 40
initially estimated monthly growth data, leaving our earlier projection of 29.9
more than 10% rebound for the full year 2021 in place. 30
20
Q 20 Annual gro % ontribution (pp 0 s
Wholesale and retail trade 1 539 59 P—
Manufacturing n 423 |38 |
Arts, entertainment and recreation | 1334 | 38 -10 56 48 45
Financial and insurance activities ’:| 455 | 25 3.2 ’
Accommodation and food service activities | 1 | 755 | 23 20— N - - _ o
Transportation and storage | 470 | 23 g g g g g g
Real estate activities 77 | 22 & g g S & Q
Human health and social work activities D 434 | 21
Construction | 369 | 20 Source: Geostat
Information and communication L \ 56.2 | 16
Professional, scientific and technical activities . 22811 | 05
‘Water supply; sewerage, waste management , | 4981 04 40
Electricity, gas, steam and air conditioning supply £ | 1711 04
Mining and quarrying 1 123 02 50 e
Other service activities A 162 01 w0 e ?r:cx_‘md w6
Administrative and support service activities 1 9.4 01 30 S
Public administration and defence 0.6 0.0
Activities of households as employers 3| 162 0.0 0
Education -14 -01 10
Agriculture, forestry and fishing -23 -0.2 0
Total 29.9 29.9

Source: Geostat

Source: Geostat, NBG, TBC Capital

Datareleases to watch this week:

70 .
e  Sep 20 - External Trade Detailed Data, August 2021; 0 E g
e Sep 20 - Producer Price Index, August 2021. 50 3 ﬁ
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* The drivers do not necessarily sum up to overall GDP due
the multiplier, lockdown effect etc
Source: Geostat, NBG, TBC Capital
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 14.12, -2.4% WoW. 166.2 thousand shares traded on the London Stock
Exchange during the week.

During the week, 171.5 thousands of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 16.00 (+0.8% WoW) on the Friday’s trading

session.

On the London Stock Exchange 262.7 thousand Georgia Capital PLC (CGEO
LN) shares traded at GBP 6.02 per share (-2.1% WoW).

Performance of London listed Georgian companies

Change Itipl
Volume .
Name Ccy ('000) Mcap (min) Price 1w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 166.2 779 1412 -2.4% 13.0% 39.3% 5.07x 4.86x 1.00x
Bank of Georgia Group PLC GBP 171.5 757 15.40 -3.8% 26.2% 74.0% 5.08x 5.03x 112x
Georgia Capital PLC GBP 262.7 287 6.02 -2.1% 1.5% 65.8% 3.13x n/a 0.47x
FTSE 100 - - - - -0.9% 7.8% 15.9% - - -
FTSE 250 - - - » -0.3% 15.5% 34.7% - - -
Source: Bloomberg
Georgian Eurobond performance
Yield change Key parameters

Name Ccy Coupon Size (mln) % w YTD S&P/Moody's/Fitch Maturity Z-spread
Georgia Sovereign usb 2.750 500 2.2% 0.0% n/a BB/Ba2/BB 22-Apr-26 127 ‘
Georgian Railway usb 4.000 500 3.5% 0.4% n/a B+/-/BB- 17-Jun-28 239 |
Bank of Georgia usb 6.000 350 2.2% 0.1% 1.0% -/Ba2/BB- 26-Jul-23 194 |
Georgia Capital usb 6.125 300 4.9% 0.2% 2.2% B/B2/- 9-Mar-24 442 |
GGU usb 7.750 250 5.7% n/a 4.7% B/-/B+ 30-Jul-25 379 |
Silknet usb 11.000 200 7.0% -0.2% -0.2% -/B1/B+ 2-Apr-24 378 \
TBC Bank usb 5.750 300 2.7% -0.3% 3.5% -/Ba2/BB- 19-Jun-24 220 |
TBC Bank PERP usb 10.775 125 9.2% 0.0% 8.3% -/-/B- - 621 |
Bank of Georgia PERP usb 11125 100 9.0% 0.0% 5.9% -/-/B- - 635 |

Source: Bloomberg
Local corporate bond performance
Yield change (BPs) Key parameters
Name Ccy  Coupon  Size(min)  Yield W YD 52w S&P/Fitch/ Maturity  Z-Spread bps
Moody's/Scope

GeoBeer NBG+400 12/2023 GEL 13 25 na - - - --/--/--/BB 21-Dec-23 na
Sillnet NBG+350 08/2022 GEL 12 34 na - - - --/B+/B1/-- 18-Aug-22 na
Tegeta NBG+425 04/2022 GEL 13.25 30 na - - - --/B-/--/BB- 30-Apr-22 na
Crystal NBG+400 02/2021 GEL 13 15 na - - - --/B/--/-- 1-Feb-21 na
Nikora Trade NBG+400 08/2021 GEL 125 25 na - - - --/--/--/B+ 6-Aug-21 na
Nikora TIBR3M+400 10/2022 GEL 12.74 28 na - - - --/--1--/-- 18-Oct-22 na
GLC 7% 08/2020 usb 7 10 na - - - --/B+/--/-- 29-Aug-20 na
GLC 6.5% 06/2021 usb 6.5 5 na - - - --/B+/--/-- 22-Jun-21 na
GLC 7.5% 08/2021 usb 75 10 na - - - --/B+/--/-- 9-Aug-21 na
Lisi 8% 12/2021 usb 8 12 na - - - --/--/--/B+ 17-Dec-21 na
M2R 7.5% 10/2022 usb 7.5 35 na - - - -f=-/--/-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 7.5 30 na - - - -f=-/--/-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 125 30 na - - - -f=-/--/-- 6-Dec-21 na
Evex NBG+310 11/2024 GEL 1.6 50 na - - - -f=-/--/-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na - - - -/B-/--/-- 13-Sep-21 na

Source: Bloomberg
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Legal Notice

This publication (the “Publication”) has been prepared and distributed by TBC Capital LLC (“TBC Capital”) member of TBC Bank Group PLC (“Group”) for informational
purposes only and independently of the respective companies mentioned herein. TBC Capital is operating and performing its professional services on the territory of
Georgia and is duly authorized to prepare and distribute this Publication on the territory of Georgia. Nothing in this Publication constitutes or forms part of an offer or
solicitation orinvitation to an offer to buy, sell or subscribe for any assets or securities and nothing herein shall form the basis of any contract or commitment whatsoever
or shall be considered as a recommendation to take any such actions. Since distribution of this Publication may be restricted by law in certain jurisdictions, persons into
whose possession this Publication comes are required by TBC Capital to inform themselves about and to observe any and all restrictions applicable to them. As this
Publication is not directed to or intended for distribution, directly or indirectly, to or use by any person or entity in any jurisdiction where such distribution, publication,
availability or use would be contrary to the applicable law or which would require any registration or licensing within such jurisdiction, neither TBC Capital nor any
member of the Group nor any of their respective director(s), partner(s), employee(s), affiliates, adviser(s) or agent(s) (“Representatives”) accept any direct or indirect
liability to any person in relation to the publication, distribution or possession of this Publication in or from any jurisdiction. This Publication is not intended to provide
any investment, business, tax and/or legal advice, and credit or any other evaluation. Recipients of this Publication are strongly required to make their own independent
investigation and appraisal of the matters discussed herein. Any investment decision should be made at the investor's sole discretion. Any and all information contained
in this Publication is subject to change without notice, and neither TBC Capital nor any member of the Group nor any of their Representatives are under any obligation to
update or keep information contained in this Publication. Distribution of this Publication, at any time, does not imply that information herein is correct, accurate and/or
complete as of any time after its preparation date or that there has been no change in business, financial condition, prospects, credit worthiness, status or affairs of the
respective companies or anyone else since that date. Accordingly, this Publication should not be considered as a complete des cription of the markets, industries and/or
companies referred to herein and no reliance should be placed on it. TBC Capital does not undertake to update this Publication or to correct any inaccuracies therein
which may become apparent. The Publication may include forward-looking statements, but not limited to, statements as to future operating results. Any “forward-
looking statements”, which include all statements other than statements of historical facts, involve known and unknown risks, uncertainties and other important factors
beyond TBC Capital’s control that could cause the actual results, performance or achievements to be materially different from future results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding present and
future business strategies and the environment operating in the future. By their nature, forward-looking statements involve risks and uncertainties because they relate
to events and depend on circumstances that may or may not occur in the future. No assurances can be given that the forward-looking statements in this document will
be realized. TBC Capital does not intend to update such forward-looking statements. Opinions, forecasts, estimates and/or statements relating to expectations regarding
future events or the possible future performance of investments represent TBC Capital’s own assessment and interpretation of information avail able to it currently.
Information obtained from the third party sources believed to be reliable, but that there is no guarantee of the accuracy and/or completeness of such information. TBC
Capital does and seeks to do and any member of the Group may or seek to do business with companies covered in this Publication. Thus, investors should be aware that
TBC Capital may have a potential conflict of interest that could affect the objectivity of the information contained in this Publication. This Publication may not be
reproduced, redistributed or published, in whole or in part, in any form for any purpose, without the written permission of TBC Capital, and neither TBC Capital nor any
member of the Group nor any of their Representatives accept any liability whatsoever for the actions of third parties in this respect. TBC Capital makes no expressed or
implied representation or warranty of usefulness in predicting the future performance or in estimating the current or future value of any security or asset, and expressly
disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data included in this Publication. Without limiting any of the
foregoing and to the extent permitted by law, TBC Capital or any member of the Group or any of their Representatives expressly disclaim all liability whatsoever (in
negligence or otherwise) for any loss or damages however arising, directly or indirectly, from any use of this Publication or its contents (including without limitation to
the accuracy and/or completeness of information therein) or otherwise arising in connection with this Publication or for any act or failure to act by any party on the basis
of this Publication.
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9830bp™M3n 9JdL3IMMEHNL BMS 3MLOMMEEJMBY IgHo J769mMES o 933 MEMoM3n
B/B  14.7%  89owanbs.  30v9B00L  dbMng,  LadOdM g\ JHnl oMY,
gobomzomnLbBNbydgmNS  IbMBMNMEn  goOYdYMN  3Mmbm3bal  goM3399mn
BmMMIomMnDg0s, M3 3o 9939 9FLIMMAHNLIMZNL ES3oboLNOMdYMN YM3gMN30YMN
dgfmygmodo. bogmbmnom 303MmMonL gpomyMn 3oR39690mqdn 20 5330LEmML ngbgde
bgm3nboB3m3dn. 9jL3MMENLESE gobLb3d370nm, N33MMEANL N3N v83nLEHMIN3
Bobo 0130 3bgosbn nym, 2020 Bennb LodSdM 9B3JHNL gom3dMnLBENbgdnm, Mo3 no
3mombm3bnlb 3bvoM© Mb]d) Fnymn;gdlL. Sbobndbogzns, MM3 gobLo3ymmMydnm
3bMYM  39mMYRodn  obodmgndnl  393;30M7d0  dns  IMmbmMabol  odopndnm
©0dmNaMAdL o MoMB] 3MInEHNM Bgge3mgbs 9J3L, nbggzy Mmamm3 gbo3Bnamgdnl
3%oM 3oR39698mMAdL.

gobymn  330Mo dL93g LoyyMowmadm aym ULJd-ab IMbgpoMmymn  3mmnpnznb
3M3npgnnb  goobByzgnnmagdnlt  3dbMng. R39bn  IMmmnbgonl  FqLodS3nLo (O,
M9RNboBLNMYdNL gobo3379mn 10%-%9 F7boMANbs. JoMmomns BoLYdNL BME
domdg domomns, 133y R336  30bnoMadmn  3mM3a3bm Bamb  nbazmoznnb
3d79130M760L 3MmMabmbL, Ndnl gomzomnBnbgdnm, MM3 momn o LagMmodmmMnbm
Lobogmbmmm 3obgdn LnodnmyMn nJ69d>. Lb3o oMgYR3gbpadmb gMmmow, MMgmMM(3
RobL 08539 3nFoMMYMadn M 309NN ML 39-2 339MBomnb bgmmazobgdnl nbo3n 3o3.
3oMMomMNY, 35700 15.5% nym, 019330 oboboMxgdn LOIYIomM domodg 3MmMYJENNL
969930, 93MbM3BN30LS S 3MMOYIHNYMMBNL Bdmdsmn BMENL go3m g3 3nMeo.
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YM3IN33NMH IV 3360bXJdY 30d39MN 33MBEMANLONLBY6
A\ 003060 38300520 0 adnemanuonuoss

J303003%0L 33830

mMMbmbnlb Loxgmbom dnMYal 3oMoL3g3nL LozogmMm LaLNODY, cNdabLN
35630 $39230b (TBCG LN) 5730900 14.12 dMnpobym i3u6¢ LyManbgdy,
Bnbo 33nMnb 3oR376909mYbg 2.4%-000 0oddmM bn3bmDY oonbyMo. 33nMnb
896353mM0d23n 30¢MMONL IMEBPMMOS 166.2 S0db dJ3nob goypmmeo.

mMMbmMbNL Loxmbm dnMPodg gobym 33nModn bdgoMonggmmmb 356 3nb
$39930L (BGEO LN) 171.5 5010b0 oJ30o n30gMo, 0obymMaal o30bds 3o 15.40
dMNBO6YMN BY6EHN byMmnban (-3.8% 33/33) 89o03nbo.

LygoMmM39mMmMbL 3d3nadmnlb (CGEO LN) 5330980 mmbombal Lygzmboom
dnMPODg gobym 3oMdL3n3L 6.02 dM0MObym BYbe LHaMmMNGady (-2.1%
33/33) onbymMd, 304MMONL AMERMMBS3 30 262.7 smdbn 37500806s.

MELMBE3N LY3VFMME L3333 IXN JOMONIXN 3M33I60I30

B3eNNIdd 3MIBNBNI6OIN
bobIEN 35900 am?gagnao .soanc:ggg?wno B3b0 w YD 52w RTPE  12FPIE P/B
TBC Bank Group PLC GBP 166.2 779 1412 -2.4% 13.0% 39.3% 5.07x 4.86x 1.00x
Bank of Georgia Group PLC GBP 171.5 757 15.40 -3.8% 26.2% 74.0% 5.08x 5.03x 1.12x
Georgia Capital PLC GBP 262.7 287 6.02 -21% 11.5% 65.8% 3.13x n/a 0.47x
FTSE 100 - - - - -0.9% 7.8% 15.9% - - -
‘ FTSE 250 - - - - -0.3% 15.5% 34.7%
849mM: Bloomberg
JOMONIXN I3MMdMBEIBNL 3ILI3Is0
323MLY3ENV6MANL
339093 d0MN0NIPN 30MIIOMISN

bObIEN 300300 333M6N amgﬁ';’“ % w YTD S&P/Moody's/Fitch  30%036Mdd Z-spread
Georgia Sovereign usDb 2.750 500 2.2% 0.0% n/a BB/Ba2/BB 22-Apr-26 127
Georgian Railway usDb 4.000 500 3.5% 0.4% n/a B+/-/BB- 17-Jun-28 239
Bank of Georgia usb 6.000 350 2.2% 0.1% 1.0% -/Ba2/BB- 26-Jul-23 194
Georgia Capital usb 6.125 300 4.9% 0.2% 2.2% B/B2/- 9-Mar-24 442
GGU usb 7.750 250 5.7% n/a 4.7% B/-/B+ 30-Jul-25 379
Silknet usb 11.000 200 7.0% -0.2% -0.2% -/B1/B+ 2-Apr-24 378
TBC Bank usb 5.750 300 2.7% -0.3% 3.5% -/Ba2/BB- 19-Jun-24 220
TBC Bank PERP usb 10.775 125 9.2% 0.0% 8.3% -/-/B- - 621
Bank of Georgia PERP usb 11125 100 9.0% 0.0% 5.9% -/-/B- - 635

690mM: Bloomberg
SMM3IMMIBNIEN dME6I3NL 3IXI3JdN
333MLA3NI6MBNL
B30NIdY (BPs) d0MN0NIEPN 39MIIOMISN
MBI MdY S&P/Fitch/
bObIEN 3090 333Me60 (8%6) % w YTD 52W Moody's/Scope 30°N06Mdd Z-Spread bps

GeoBeer NBG+400 12/2023 GEL 13 25 na - - - --/--/--/BB 21-Dec-23 na
Sillnet NBG+350 08/2022 GEL 12 34 na - - - --/B+/B1/-- 18-Aug-22 na
Tegeta NBG+425 04/2022 GEL 13.25 30 na - - - --/B-/--/BB- 30-Apr-22 na
Crystal NBG+400 02/2021 GEL 13 15 na - - - --/B/--/-- 1-Feb-21 na
Nikora Trade NBG+400 08/2021 GEL 12.5 25 na - - - --/--/--/B+ 6-Aug-21 na
Nikora TIBR3M+400 10/2022 GEL 12.74 28 na - - - --/--/--/-- 18-0ct-22 na
GLC 7% 08/2020 usb 7 10 na - - - --/B+/--/-- 29-Aug-20 na
GLC 6.5% 06/2021 usb 6.5 5 na - - - --/B+/--/-- 22-Jun-21 na
GLC 7.5% 08/2021 usb 7.5 10 na - - - --/B+/--/-- 9-Aug-21 na
Lisi 8% 12/2021 usb 8 12 na - - - --/--/--/B+ 17-Dec-21 na
M2R 7.5%10/2022 usb 7.5 35 na - - - --/--/--/-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 7.5 30 na - - - --/--/--/-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 12.5 30 na - - - --/--1--]-- 6-Dec-21 na
Evex NBG+31011/2024 GEL 1.6 50 na - - - --/--/--/-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na -/B-/--/ 13-Sep-21 na

699mM: Bloomberg
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LYBVMOAIKIdMN3N IOYMBdN6Id

60603q0eMy M31n36hn (,om3ndgbhn“) 3M3Bsgdymns s 3o3MEgmadymns 33L ,0000bn 3o3nhomnlb’ (,ondaba 3odndhvmn®) BngM, MMIgmnE oMol
TBC Bank Group PLC-ab (,539%30%) 69360, Bbmmmeo Lunbgmm3agnm 3nd6900bcznb s FsbL3n bobLgbgdn 3M336n7xdNLESE BMY3nYdML. MNdnLN
3odnhomn 8mdadgndl s 96930 me30L 3MmEygbombsmym 3m3LsbyMgdsb Lodommazgmmb HaMmabhMMNody o vJ3bL Lomsbswm YRMYdsIMLNMId S
ImModBomMbL o g3oo3MEgmmbL m3ndabhn LodoMmmzgmmb haomohmmnsedy. EmM3n3gbhdn sMmoxggmn BoMBmsagbl o6 8500a9bL dgmoe30d90sL o6 3nb
6060 06 IMB3935L Bgm©33870Bg 630nLBNYMN >JHNZNL 86 BLNLBN Jomomenb yna3nLM30L V6 Foynwa3nLM3NL ¥6 gedMBYMNLM30L s CoM3N336HN L
5M(39M 0 6oBnamn o J3bnL Logydzgamb bgmBg3MYmMYdN LM 3L 86 3omMENdNMYd5NLMZNL s oM Bgndmgds gobbamymn ng6sb, MmammE MAg3s Mondy
3Lgosbn  J33wYd9dalL  gebbmmEngmadnbomgal.  Moaed m3n3gbhnLb  gosmEgmads dgbodmms  306mbnonr  v3Mdomymn  aymbL  gofM3zzgym
0pMmobLENgd3ngddn, 30Madl, MMIgmos dBmmdgmmMdsdnE vm3mABgds M3Y3gbhn, mndnbn 3odndhomnbaseb dmgombmagdoc enE3s6 yzgmms nb
899039, Mo N1dMJdnwgdL oo 3ndsMo. 3nbonwsb, emM3n3nbhn BndsmMmymn ob gebdMsbymn oM sMnL, 3nMsdnmM o6 NMNdo, dgezMEymadnbmznb vb
399mynbgdnbomznL B3dnb3ngMma 3nfMab o6 MMasbNBdsENALmanL o6 door dngm, MMImadnE NBYmMEBgdnsb abgom nyMmabrongi3nadn, Loog ©3339Mn
393ME9mads, 3x0mna3sEns, bgmdnbeBzomdmods ob gedmynbads ngbgdmms 306mMb LLBNBssMBgam 86 MM3gmnE dmnmbmaws MyanbhMoEnsl ob
mMn396dnMYdoL 83335Mn nYMnbLng3nsdn, sME MNdabn 3odnthomn, M3 FanBnL MMBgmndy Bg3Mn, o sME deon MmM3gamndy nmMadhmm(gd)n,
3oMBHBamM(9d)n, 0106533MmMAgm(9d)n, s3838nMgdymn 3M33sbngdn, 3MAJ3gmMIgd)n 86 v39bM(gd)n (,BsM3MBuagbmmgdn’) nmgdgb 69dnLb3ngmMmn Lobab
30fMesdnmMn o6 sModnmesdnfn 3sLbnbdaggdmmodsl B0nbdngMn 3nfnb Bnbsdy 690nL3ngM nyMabongd3nsdn EM3Y36MNL 3sdmMg39ybgosLMLb,
393M(30mMYdoLMBL 86 BMMOSLMBD 3338nMYdNM. EM3NIYOHN ofm Bom3maaggblb LunbzgabHnEnm, dnBdBaL, Logowabobsm vb/s LodsMmomgdmng
MAY3oL o o oML 8odndBymn LogMgonhm o6 Mondg Lbgs 8gBoLydnl PBMYB3gmMboymeyse. EM3Y3abhnL 3ndmgdgdL B3sEmMo dmgmbm3zgdsm
©mM3y396®h3n  gobbomym  LO30bYdMN6 S30380Mgd0; RsshoMmb Focmn Logyosmn EsdmY3nEdgmn  33mM9Y3s o 39x8sbgds. 6ydnbBngMn
LONB3aLHNENM ZowLbyzahnmads dnmgdyan Y6 ngdbsb Bbmmme Nb3gbhmmab dnfMmon Bgbgymadno. m3n3dgbhdn dmEgdymn Bydnb3ngMmn o6
y39ms 0bgzmmBoEne 8g0dmgds 39nE3smmbL gogMobamadal goMmadyg o oMmE cndnbo 303nthomb, o3 539530L MMBgmndg ByambL o oMmE Joom
Mm3ganndg BoMm3m3oagbgmmb g30bMgdsm 63dnL3ngMn Lobnlb FomEadymMads gobssbanmb o6 dgnboMANEmMB M 33t hdn ImEx3ymn NBBMMIvEN..
©M3n3dgbhnL goszMEgmods, oME gMmor d98mbzg3edn gymnbbdmdlb Mm3 3obdn BmEgdymn nbymmM3oEns oMol BdLhN, LBEMMN v6/s LMymn 3nbn
3mM3BondnlL oM@l d9deagm3 o6 oM BmdboMs 33mnmads 8gLodsdnbn 3M33s6ngdnlb o6 69dnL3ngMmn Lbzs oMb dnB6LAN, &NbsBLYM
dgmdomgmdedn, Immmenbgddn, LogMgwndm Lobmmdedn, LEHodHHLEN o6 Loddnob PMoNgMoIMdgddn ByBmbLYBYdYMmN MomMmnmnb 858 ama.
39Lod3nboE, EM3Y396HN oM B NgbsL gobbamymn, MmammE doBMYdNL, NbLHMNYONL vb/s 3M33sb6ngdnl LMymn smByMs, MMImadnE Bobdno
SmBaMmnmMn o oM Pbs IMbrgb Bom®dy oymMbmds. Mmndnbn 303nhomn oM nMJdL 3omME]dYMadLL gobssbammb mM3n3gbihn o6 godmabBmmMmmL dobdn
sMbgdgmn 65d0bLANgMN PBYLHMOY, M3 BgLadmms gob gl v83oMs. M 3Y36HN BaLedmms 3mnEe3L Ludmdsgzmm JgbyEYMdd MVb s 3e3d0Madym
3069(3b0adL Lom3dgMmoEnm 890390006 s Lb3s FoR39690mMYdMeb FnBoMmmgdsdn. B9dnbLdngMm Ledmdvgzmm gbgEmMdLMsb v3s3dnMgdymn
3obogbon, MmM3gmnE dmnEesLb gobopbol nbdhmmMoyam Bogdhgddy oymobmdnmn gobopbownlb goMms, ImnEesLl Bobmd o y3bmod Mabigdl,
39MygmodsL o bbgs 836n03369mmmM 306 BogdhmmMadL, MMImadnE Mmndaba 303nHomnb 3MBHMMmML domdss s MMBgmmsg 8gbodmmms nbg dE30mmb
BogdbhnyMn 890093900, JBIIOIMMOS o6 nmBy3gdn MM 3603369mmM3b6s0 3obLb3s3adMEIL Lsdmdszmm 89wYa3dnLasL, 9xByJhIMMONLESE o6
30mB93900LOgeb, MMBmgdnE Jgndmgds 3edmanboMmgmdmal sbgmn Ledmdszanm BgbaEmMNdJdMLb L30380MYdymn 3obobowadnweb. sbgon
LEBM3s30mm FgbgENMYdYOMb s30330MgdYMN 3obs3boadn JBYI6ads BMozsmm Es83905L sMLYdYM s LEAMTszmm dnd6aL LHMohYaNYdM b o
LEBMBs30mm Lom3gMoEnm goMYBMLMLL s3e33nMadno. Mo3nLN bobinsmnm, bLudmBezmm JgbgrnmMdd ML o3938nMIdYmMN FoboEbogdn IMmnE3ezL
M0L3dLY o FgMmygmdsL Mowaeb NLNbn P3038nMEgds IM3mMI69dL s EBMINEIdYMNS 3oMdmMgdadBg MM3gmms LudmBozmm sMbLdMOS Lacyme.
3oMobhns 39M gon393s, MmB M 39376 H3n oMLY LedmBezmm BgbyYmMYdHdM VL s30380MJOYMN FoboEbogdn smbMymEyds. Mndnbn 3sdndhsmn
30dbo oM nbobogL 3dbgegbn goboEbogdn BMdvzsmmdn gobssbmmb. IMLLBdMYdYdN, 3MMabmdgdn, gxreLgdgdn vb/s aubEbsgdgdn, MMImydnE
©030380M705mns LBM3szamm BM3mMY630nL IMMMENBYOMSE 86 NB33LHNENdNL Fgbadmm BgbMymadsLMsb, BoM3mMawaqabL MNdnLn 3sdnhemnb
Lo3MM BgRsLYOLLL s FnbognL 83 zgeds bymdnbeBzomdn NBxmMmMBs3nnb NbhyM3MyhoEnab. Bgbedy BboMmnb BysMmmgdneb dnmgdymmn NbgmmM3vEns
3n0Abggo Lobrme, BogMsed oM oMLYOMOL v3 NbBMMBs3nnL LELBMMAL v/ LabMymmal goMsbhns. Mndaba 3odndemb o6 s3n®BNL BydnLBngMm BoyambL
dgndmgds 3gmbglb dnd6gbn o6 (3onmmmdaL 6nBByL-yMNNgMoIMONL EBYsMYdsL N3 3M33sbngdmsb, MmMImadnE gebbomymns com3ndgbhdn.
89Lodednbow, Nb33LHMMYd3s Pbe NEMEBY6 NbhgMmabos 3mbobEnyMmn 3MbmndhnL Bgbobgd, MM3gmbsey dgndmns gogzamgbs dmobnbmb
©M3y396¢h3n vMLYdYMN NbRMMBoEnnb MdngJbhyMmMosdY. Eond3909mns EM3P3gohnb MydMmendi3ns, 3eb3gmMgdno 3e3MEImMIdys 86 3odmJdzgybade,
Foamnobo o6 BoBnammdmn3g, Bydnbdngfmn BmM3ncs o bxdnbdngmn 3nBBnm, cNdNLN 3odnhomnb ByMmnmmmonon 630sM30L goMmgdy. oME cndnbn
3o3nhomn, o3 53980L MM3gmndg B93Mn o vM(3 Bocn MM3gmndg BoMImM3Bsgdbgmn o8 3bMng o nmM9gdgb Mondg Lobnb 3sbybnbdggdammdsL 3gLed g
300l g89w9d90meb ©s830380M9dn0. mmndnbo 3odnhomn oM asbzgdb Mendg Lobab MBTYBHOSL, 38 39MsE 3sdmMb oYL o6 BogymnLbdg3L, m3Y3gbhnL
LM ExdMNOBMOBDY BMTvzomn LLddnebmdnb 3MmMagbmdnMydal Lognmbdn o6 MMIgmMN3y BobNsbn Jomomenb vb vghn3nb Bndnbofmy o6 dmBszsmmn
m0Mdnmgdnb 8gxgebgdedn o Fombobo JomymaxL Logogmm BgmdomMmgmonb o6 dgbedsdnbmdnlL yzgmobonm dnfMmmodsl, MoE mM3y3gbnhadn
aobbnmymono 3mbzmMmghnmmn 3ndbnbmznL o6 godmygbgdnbomznb 6dnLBngMn 3MBsE3g3nL BndoMo. BFMmBNABYMNL gdmywanL goMgdy o 3bmbnL
89LoddnboE, MNdNLA Zodnhomn, $39B0L 690nL3ngMn Bz, s docmn BadabdngMn BoMIMBoaabgamn 3obybnbdggdmmMoLL oM NMadab 69dnbdngMm
30mMEYdYmMgdedgy Mondg Lobnb BNvBbAL v6 BoMmemnb Bndomo, MMBgannE 8gndangds 3nMEednM ob NMNdYE, BoM3MNgdbsel M3y gbMmnL o6 3nbn Bnbosmbn L
Mondg 8odmynbgdnb dggaace (Boo 8mmnb, 9By 3nL gomMmgdy, nbxmmasznab LNBYLEHHLA GG vb/s LnLMYMaLEMLE o 3e38nMgdnm), 8b M vndgbonMmoc
139380MgomE oL em31n336hL o6 Mendg 433w gdnb o6 ¥8mMJdgromdnL dgwyas MmM3gmmndg dbsmMnb BngM omM3n3gbdhnL Loggydzgmda.
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