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July growth came in at strong 9.9% YoY and 3.9% when compared to 2019.
Nevertheless, the rebound was weaker compared to around 15% expected
in our 10.5% scenario for the full 2021 year (see our 16 August Macro

Insights - The Additional Fuel Behind the Restart: The Reversal of the Shock

Amplifier, Low USD Deposit Yields and a Stronger GEL). In fact, the drivers
remained solid and, therefore, only some moderation was projected after
the 18.7% expansion in June. Namely, exports and credit continued to
contribute to a higher growth, though combined with only relative
moderation in remittances and imports. While the fiscal stance was
contractionary with around 277 million GEL lower deficit, the YoY recovery
in tourism inflows of around 200 million USD should have outweighed the
effect, even considering around 40% import component in the tourism
expenditure. The slowdown in record high YoY GDP growth on the back of
the COVID resurgence and higher base effect was well expected, though in
August-September, rather than in July.

As for the sectors, the YoY growth was observed in manufacturing, financial
and insurance services, trade, transportation & storage and hotels &
restaurants, while, mining & quarrying and construction experienced a
contraction, with the later having strong downward effect on GDP, likely on
the back of weaker activity in public infrastructure.

We keep our bullish projection of around, or now probably up to 10% growth
in 2021, though besides the outlook, much will depend on the GeoStat’'s
revision of initial estimates for the second quarter, to be released by 17th
of September.

Inflation pressures continued to rise in August with 12.8% YoY and 0.7%
MoM increase in consumer prices, in line with expectations. The largest
contributors were food, transportation and utilities, explaining most of the
YoY inflation. At the same time, other category prices were also higher as
inflation is quite widespread. Out of 305 products and services included in
the CPI basket 268 saw price increase, out of which 134 at double digit,
prices for 9 stayed unchanged and the decrease was evidenced only in 28
items (see detailed data on the following link, “Consumer Price Detail
Annual Indices” file).

While the August 2020 relatively low base effect contributed to the increase
in annual inflation, the latest monthly seasonally-adjusted inflation is also
well above 3% target, though more moderately when compared with the
previous two months. Monthly inflation should moderate further on the
back of the recent GEL appreciation and broadly stable commodity prices,
however, the strong rebound in the economy also should be taken into
account. In any case, the double digit YoY inflation by the end of 2021 of
around 13% already looks like a materialized scenario.

Datareleases to watch this week:

e Sep 6 -Treasury Securities by Holders, August 2021;
e Sep 7 - International Reserves, August 2021;
e Sep 8- Foreign Direct Investments, Il Quarter 2021.
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corresponding 2021/2020 and 2020/2019 figures. Importantly,
202072019 GDP growth rapid estimates were revised substantially,
though only on a quarterly and not on a monthly basis.
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Note: Some of the increase in remittances was due to the reduced
cash inflows and increased digital transfers as a result of the
closed borders
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 14.26, +0.2% WoW. 158.7 thousand shares traded on the London Stock
Exchange during the week.

During the week, 182.3 thousands of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 15.88 (-6.3% WoW) on the Friday’'s trading
session.

On the London Stock Exchange 639.7 thousand Georgia Capital PLC (CGEO LN)
shares traded at GBP 6.23 per share (+4.7% WoW).

Performance of London listed Georgian companies

Change Itipl
Volume .
Name Cey ('000) Mcap (min) Price w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 158.7 787 14.26 0.2% 13.5% 57.6% 5.23x 5.06x 1.02x
Bank of Georgia Group PLC GBP 182.3 781 15.88 -6.3% 30.2% 70.8% 5.31x 5.24x 1.17x
Georgia Capital PLC GBP 639.7 298 6.23 4.7% 16.5% 62.5% 3.29x n/a 0.49x
FTSE 100 - - - - -0.1% 10.5% 23.1% - - -
FTSE 250 - - - - 0.6% 18.1% 39.4% - - -
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% 0.1% n/a BB/Ba2/BB 22-Apr-26 140 ‘
Georgian Railway usb 4.000 500 3.7% 0.0% n/a B+/-/BB- 17-Jun-28 266 |
Bank of Georgia usb 6.000 350 2.1% 0.3% 1.4% -/Ba2/BB- 26-Jul-23 180 |
Georgia Capital usb 6.125 300 5.0% 0.0% 2.0% B/B2/- 9-Mar-24 456 |
GGU usb 7.750 250 5.7% 0.0% 4.7% B/-/B+ 30-Jul-25 394 |
Silknet usb 11.000 200 7.0% -0.2% 0.0% -/B1/B+ 2-Apr-24 388 |
TBC Bank usb 5.750 300 2.8% -0.2% 6.2% -/Ba2/BB- 19-Jun-24 235 |
TBC Bank PERP usb 10.775 125 9.2% 0.1% 8.0% -/-/B- - 640 |
Bank of Georgia PERP usb 11125 100 9.0% 0.7% 53% -/-/B- - 636 |

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
GLC7.5% 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 Represe ntatives 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 description 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 available 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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330m0L 308MbNX3Y

6 LIIOIBBIMN 2021

03mnb3n 93MBEM3n3nL dMNL L>33>ME dmngmn, B/F 9.9%-056n 35R3969089mMN
03x3nJunMES. >Jnn3mod 2019 Bymomob 3dgomMmgdnmol 3.9%-non 39¢pn aym.
030b00b, n3mNb3n 93MbM3nznl Smggbs ™ndnbn  3o3npomab  LMymn 2021
Bmobomanl 10.5%-006 LznboMmob dgmomadno [nboamgo cndnbo  303npomab
0M135hM0_ 3N0MN 3300 - 13MEM3N3NL 35000AH30MM3NL 98oh1d0nn bHN3Nemndn)
35063 oobmmMgdnm 5 3MME336amn 396Jpno bogzmadn nym. n3bnbnl 18.7%-nobn
35%900L 3930098, n3mNLb3n BMENL BoJHMM]dn o3 Lo3domE dmngfMmn nym.
LoZPMN3, JJL3IMMEN VO O3MIONEJOS JRMM Jomom dMEOL PBYMBS bymb,
033> Jg00M]dn0  Jgbgmed  3do3bnmadnlo o n33MMEnL  3oR37698mgdN.
030b00b, BHYMNB3nL F3MENbd50nL  odbmmAadno 200 dnmamb  MEMOMNSb
ML, MMIMNL bobgzomMdy dgHn SgnmMmMdMNg LogmMmbgmUbs o 3M3LobyMgdody
nboMzq0d, oobmmAadno 277 damombn  moMal  mEabmdnl  yoMymanon
RoLIdIMYMn  gB3ggdpn Ly  33nMy  PbO  O7BOMOBLYdNBS.  FMNSEMBYYN,
dndnbomy Bomnb M93MMOYMO domomn ¥Monb 35A39690mdnlL
BmM3omndgdo>  Bnbo Bmnlb  Lodddm gxmggdepnls o 3dndnboMg  3g9Mnmdn
93n000930MmMMZnYMn  3n000MJdnL  o3dndgdnl BMBI) mmagnznmMmnd, oydEe gL
9830bHmMLS o BYJwH9389MBn YBRM™M nym 3MbdMMEBYMN, 3nMg N3mNLb3n.

Lademmadnlb 3bMng, n3mnLBn B/B dMo LobEYIMmadLs o MybeMME9d3n,
890003537353909m 3fMgB39mmodS3n, xR0bdbLYM [N LOODM393M
dm3LobyMgdodn, 353MMOd3n, HMIbLIMMALY O OLEBEYMO]d53n IBRNJLNMD.
03930MMYMOE,  93MbM3n3yMn  dJpn3mods  d73nmMd  LYFMMIM3IM3mBNON
3MaB3gmmonby o  339690mmMONL  oMggddn,  Lonobol  MmgmMmz  RoBL
dnfMnows  nbxMobMydonmymn  3MmMYJpidnl  boMzdy,  337698mmModL
bo33ome 36n3369mMM 3960 YoMYymMmBnmn 3MBEHMNdYI3NS 3JMboo.

00d0bn 3odnpomn nbsMAY6qdL 2021 Bmnbomgnb dMonlb dmngm, osbmmaydnom
10%-096 56 obdm nbazmMMBo 300Dy oyMbmonm, Mmgmm3 Rs6L, n3Mmm 10%-31
3MmMabmdl.  035Lmdb,  g3mMbBm3ngyMn  oJpn3mdnl  3mM393bm  ™397508nL
35R33690mM 0L goMd, dbJ39 gobomM3dMNLBNBYdgMNS LdJLdEHNL 3ngM 3gmMy
339Mpmnb 93mbm3ngymn dMonl BnbobBomn d930Lgdgdnl goobgwas, Mo 17
LyJn93069ML NJbgdd bymBnLaB3MAn.

n6xzmMo3Nab 35398nb H6Y63N> 533nLEHMINE go3MJIM D > RBHLHdNL dMENL
Bemnymad> 35R3969089mM3d, IMmMMENn69dnb 3xLo8530nbd0, 12.8%-b BndmMBad, Mo3
domnowo  LyMLaonb, EHMIBL3IMMEANLS O  3M3PbomyMn  goobobogdnb
god3nmqonlb  dgagno.  930Loob,  ®dLgdnl  BMES  Lbzs  30¢p93MMNJ03Nn3
ox3ngbnMES, MOWESbs[3 3ndnboMmy Jomomn nbmoENd Ld3IOMO BoMNMEO
893M39M0mNS. LEdM3b3oMgdmm  Jomomnb Logmbmmabs o IM3LobyMgdnb
305 3m33mMbobpnob, 268 godanms, 3oc ImMmnb 134 mMmMBN36s 3oR3969dmnm, 9

3M33mbabpdg  wobydn  IPp3mgmn  oMAS, bmemm  Jmads dbmmmme 28
97306393980 onnJLnMES  (gpdMYMn  0bamM3sEns  byamdnboB3wmadns

031mb9, 3d0m3n ,LEAMBbI>MYdMM B3LONL PYHIMYMN BmoyMo nbydLbdn ).

domomomny 2020 Bmnb  9830LbpML  dg00M]d00  BOM3Bd  LOdODIM  gB]JH3Id
Bonnymn nbxzmoznnb 9M©odn goM3333mn MmMen d35LMPms, 0dze dndnbomy
Bonnlb 5830bpmM3n, LoBMbYMMONL godmMmnEb3nm, Bnbo> ™35Lmdb FgoMydnm
RoLYOL BMEEd NbmMOENNL 3%-n056 L3N] 3F5R396907mL  36nT369mmM 3B
890000 FoMBY. 930L0db, ymzgmmaznyMn nbamons Bnbd 2 ;35Lmob djomydnm
IBRMM  bozmadn aym.  moMab  dmmmEMmMnbogmn  gddyoMmgdoby o
39pbo3mado  LEddnmyMa  Lobogmbonm  3MmMEYJHadnlb  BOLYdNL  3MBDBY,
3mbymMMEbamns  ymzgmmanymn nbxmonnb 353gman 3733nMgds. 033D,
93Mbm3n3nl  LBEMoBN omEgibs obg3g  gobomzomnLBnbgdgmons.  bgonb3ngMm
393mb39353n, 2021 Beolb dmmmb mmMbndbs, osbmmgdno 13%-nobn nbxmons
1339 IRMM MPOMMOBdY, 30MY 3MMgbmdn.

3ndnboMy 330Mnb S6MbLN:

. 6 b9g - Lobobnbm BOLNSEN Jomomgdn IBMMBIMIdnL dnbgz0m, 2021 Bemab sg30bpm;
. 7 bgg - bogModdmMabm Mad9M3980, 2021 Bemnb 9g30bHM;
. 8 bad - 3nfMo3nfMn JEbmyMn nb39LAHNENJ0N, 39-2 333MBamn 2021.
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mmbmMbnl Ldgzmbm dnMyYnl 3oMdL3]30L LozodmMmm LaLNodg, cndabin
33630L $39230b (TBCG LN) 5730900 14.26 dMnpobyam x3u6p LyMannbgdy,
Bobo 330Mnl 3oR396909mbg 0.2%-n00 3omom bndbymbg  onbymMmo.
330M0b  gobdozmmoodn  304MmonL  3dmpEymmos  158.7 sodl  ogznob
3°30Mo.

mmbMbnl LdMbM dnMPOD] goLm 330Modn LoJosMonggmmb d5630b
$39930L (BGEO LN) 182.3 5000Ln 573300 n308M, oobymM3nl o30Ld> 30 15.88
dENEHO6YMN 336y byyMmNbgn (-6.3% 33/33) 9500806o.

LyJoMM39mMmMbL 3d3nadmnlb (CGEO LN) 5330980 mmbombnl Lygzmboom
dnMPOdg gobym 3oMolggsl 6.23 dMNES6YM B3Ybey LEIMMNGady (+4.7%
33/33) onbymd, 304MmMBNL AMERmMmMBda3 30 639.7 smobin 39500806s.

MELME3N LY3VFMME L3333 IXN JOMONIXN 3M33360330

B3eNNIdd 3MIBNBNI6OIN
aMEBIMSY  303003NBIBNY
bObIXN 39eNVBY ('000) (806) 3360 w YTD 52w 12T P/E 12F P/E P/B
‘ TBC Bank Group PLC GBP 158.7 787 14.26 0.2% 13.5% 57.6% 5.23x 5.06x 1.02x ‘
Bank of Georgia Group PLC GBP 182.3 781 15.88 -6.3% 30.2% 70.8% 5.31x 5.24x 17x ‘
Georgia Capital PLC GBP 639.7 298 6.23 4.7% 16.5% 62.5% 3.29x n/a 0.49x |
FTSE 100 - - - - -0.1% 10.5% 231% - - - |
FTSE 250 - - - - 0.6% 18.1% 39.4% ‘
699mM: Bloomberg
JOMONIIXN I3MMdMELIBNL 3ILI3Jd0
333MLY3TNV6MBNL
339093 d0MN0NIPN 30MIIOMISN
aMBIMdY .
bObIEN 39eNV0Y 333Me60N (306) % w YTD S&P/Moody's/Fitch 39%N36Mdd Z-spread
Georgia Sovereign usb 2.750 500 2.2% 0.1% n/a BB/Ba2/BB 22-Apr-26 140
Georgian Railway usb 4.000 500 3.7% 0.0% n/a B+/-/BB- 17-Jun-28 266
Bank of Georgia usb 6.000 350 21% 0.3% 1.4% -/Ba2/BB- 26-Jul-23 180
Georgia Capital usb 6.125 300 5.0% 0.0% 2.0% B/B2/- 9-Mar-24 456
GGU usb 7.750 250 5.7% 0.0% 4.7% B/-/B+ 30-Jul-25 394
Silknet usb 11.000 200 7.0% -0.2% 0.0% -/B1/B+ 2-Apr-24 388
TBC Bank usb 5.750 300 2.8% -0.2% 6.2% -/Ba2/BB- 19-Jun-24 235
TBC Bank PERP usb 10.775 125 9.2% 0.1% 8.0% -/-/B- - 640
Bank of Georgia PERP usb 11125 100 9.0% 0.7% 53% -/-/B- - 636
649mM: Bloomberg
JMM3MMIBNIEN d3ME6LI3NL 3IXLI3IdN
333MLA3NV6MBNL
B3NN (BPs) d0MN01L0 39MI3IOMIN
bLILIEO 30®305  JI3M60 am(t;:g:;r)naa % W YD 52w M::‘: ;:',t;i‘; pe  30%N6MB)  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 125 25 na - - - --/--/--/B+ 6-Aug-21 na
Nikora TIBR3M+400 10/2022 GEL 12.74 28 na - - - ==f-=/~-{-- 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
GLC7.5% 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 - - - wf-=f-={-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 75 30 na - - - --/=-/--]-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 12.5 30 na - - - --/=-/--]-- 6-Dec-21 na
Evex NBG+31011/2024 GEL 11.6 50 na - - - wf-=f-={-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na - - - --/B-/--/-- 13-Sep-21 na

849m(M: Bloomberg
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LYBVMOAIKIdMN3N IOYMBdN6Id

B0603q0sMy M3n36hn (,om3ndgbhn“) AMBBsgdymns s 3o3MEgmMadgmns 3L ,m0dnbo 3odndhomnb® (,0ndabn 3ednhomn®) dngm, MMBgmnE ool
TBC Bank Group PLC-0ab (,539%30") 6930, Bbmemmeo Lunbgmm3ognm 3nd6900Lcznb o Fsb3n babLgbgdn 3M33607gdnLELE EBMY3ZnEYdML. MNdnLN
3odndhomn 8mddgndl s 98930 me30L 3MmEygbambomym BmALebyMadeb Logsmmzgmmb hyMmahmmnsdy s odab Lomobom yBmgdsdmMmbnagd s
3mModBombL o 3oo3MEgmmbL m3ndabhn Logdommzgmmb hymMohmmnedy. m3Nd9bHh3n sMoxgmMmn BoMBMoagbl o6 8owaqbl gmozeBydal o6 3nb
6060 o6 IMB3935L Bg©33870D9 630nLBNYMN vJHNZ0L 86 BOLNVBN Jomomenb yn3nLM3nL 86 goyn30LMZ0L 86 3sdMBaMNLN 3nL s M3Y39b Hn L
M (39M 0 6oBnmn oM JBBbnL Logydzgamb b8y 3M g LM30L o6 ZomMEIdYMdqd0LMZNL s oM gndmads gebboanym ngdbob, MmammME MAg3s Mondg
3Lgosbn  J330d9dnL  gebbmmEngmgdabomgal.  Moged m3n3gbhnlb  gosMEgmads  dgbodmms  390bmboo  v3Mmdemymn  nymbL  goM3399m
0nMmobLNgd3ngddn, 3nMadl, MMIgmos dBmmdgmmMdsdnE vmBmABgds M3N3abhn, 0Ndabn 3odnhomnbged dmgmbmazgdem ©onE3s6 yzgmes nb
899039, Mo NdMJdnwgdL oo 3ndsMo. 3nbonwsb, emM3n3nbhn BndsMmymn ob gobdMsbymn oM sMnL, 3nMsdnmM b NMNdSE, 3o3MEymadnbmznb o6
399mMmynbgdnboznL 630nbL3ngMa oMb o6 MMasbNBdsE3NNLm3NL o6 door dngM, MmImadnE N3Ymeygdnsb nbgor nyMnLrngi3nsdn, Losl ©da3sMn
393ME9mads, 3x0mnizoEns, bgmdnbebamdmds ob godmyngbgds ndbgdmms 306mMb LEBNBYSMAEyam o6 MMI3gmnE dmnmbm3zs MyanbhMoEnob vb
mn396dnMYdeL v3335Mn nYMnbLng3nsdn, sME MNdaLn 3odnthomn, oM3 Fa3nBRNL MMBgmndy Bg3Mn, o oM doon MM3gmndy oMgdhmmM(gd)n,
3oMBHBamM(9d)n, 0106533MmMAgm(9d)n, s3838nMgdymn 3M33sbngdn, 3MAJ3gmMIgd)n 86 v39bM(gd)n (,BsM3MBuagbmmgdn’) nmgdgb 69dnLb3ngmMmn Lobal
30fMsdnMn o6 sMadnmesdnfn 3sLpbnbdagdmmosl 63dnb3ngMmn 3nfMab Bnbody BgdnLdngm nyMnbLng3nsdn M3Y3gbhnL godmJdzgybgdeobmab,
393M(30mMYdoLMBL 86 BMMOSLMBD 3338nMYdNM. EM3NIYOHN ofm Bom3maaggblb LunbzgabHnEnm, dnBdBaL, Logowabobsm vb/s LodsMmomgdmng
MAY3oL o o oML 3odndBymn LogMgonhm o6 Mondg Lbgs BgBoLydnl PBMYB3gmMboymeyse. Em3ndqabhnlb 3ndmgdgdL BzoEMo Imgmbmazgdsm
©mM3y396®h3n  gobbomym  LO30bYdMN6 S30380Mgd0; RsshoMmb Focmn Logyosmn EsdmY3nEdgmn  33mM9Y3s o 39x8sbgds. 6ydnbBngMn
LONB3aLHNENM Zowsbyzghnmmgds dnmgdymn Pbrs ndbsb dbmmmme nb3oLhMMAL dnfMon dgbgymadno. M3N3gbh3dn dm3gdymn 63dnL3ngMn ob
y39ms 0bgzmmBozns 8gndmgds 39nE39mmbL gogMombomadnb g3oMadg o oM 0ndabn 3030homb, o3 339580L MMIgmNdy By3mL o oM@ Jom
MmIganndg BoMm3m3oagbgmmb g930bMgdsm 65dnL3ngMn Lobnl 3omEgdYmMgds obosbmmb 6 8ynboMmANbmMBE mM3YdabH3Bn dmEgdnmn nbymmMm3sizne.
©mM3n3gbhnL gosmMEgmyds, oM@ oMo d93mb3zgzedn gymnbbdmdlb Mm3 3ob3n IMEgd3ymn nbymmM3sEns oMol BdyLhN, LEMMA vb/s LMymn 3nbn
9mM3BondnlL oM@l d9dam3 o6 oM BmdboMs 33mnmads 8gLodsdnbn 3M33sbngdnL o6 bgdnb3ngMmn Lbzs 3nMaL 6nBB4LEN, BNBLBLYM
dgmdomgmdedn, dmmmenbgddn, LogMmgondm Lobmmdedn, bLhohnbdn o6 Logdnsb yMongMmomodgddn By3mbLYBbgdymn cvMmnmab J93wama.
39Lod3nboE, EM3N396HN oM B Ndbsb gobbamyan, MMammE doBMYdNL, NBrYLHMNYONL 8b/s 3M33sbngdnl LMymn smBams, MMImgdnE Bobdno
smBaMmnmMn o oM 16s IMbgb Bomdg oymMbmos. Mmndnbn 3odnhomn oM nmgdL 3omEYdYmMYdsl gobssbmmb m3ndabhn ob godmobBmmmb Jobdn
Mbydymn 65d0LANgMN PBYLHMOY, M3 BgLadmms gob gl v83oMs. M 3Y396HN FaLedmms 3mnEe3L Ludmdszmm J3bg YS90 b s3338nMYdYm
3069(3b0adL Lom3gMoEnm 890390006 s Lb3s FsR39690mMYdMeb FndoMmgdsdn. 69dnb3ngMm LdMBozamm Jgbgnmgdsbmeb o39380MadymMN
aobogbon, MM3gmnE dMnEesLb gebopbol nbdhmmMoya Bogdhgddy oymebmdnmn gobogbownl goMws, ImnEesLb BoEbmd o y3bmod Mnbigdl,
39MygmodsL o bbgs 836n03369mmmM 356 GoghmmMadL, MMImadnE Mndaba 303nHomnb 3MBHMMMNL domdss s MMBgmms3 dgbodmms nby Bg(339mm6
BogdbhnyMn 890093900, JBIIOIMMOS o6 nmBy3gdn MM 3603369mmM3b6s0 3obLb3s3adMEIL Lsdmdszmm 89wYa3dnLasL, 9xByJhIMMONLESE o6
30mB93900LOgE6, MMBmadnE Jgndmgds 3edm3Enbomgmodmal sbgomn Lodmdszanm BgbaEmMNdJdMLb s30380MYd MmN 3oboEbowadnweb. sbgon
LEBM3s30mm FgbgENMYdYOMb s30330MgdYMN 3obs3boadn JBYI6ads BMozsmm Es83905L sMLYdYM s LEAMTszmm dnd6aL LHMohYaNYdM b o
LEBMBs30mm Lom3gMoEnm goMgdmbLMLb V30380Mgdnm. Me3nbn bobnscmnm, Ludmdsgzmmm gbgNmadgd ™Mb 83338nMYd NN obsbsgdn dMnEe3L
M0L3dLY o FgMmygmdsL Moaeb NLNbn P338nMEgds IM3mMIBdL s BMINEIdYMNS ZoMgdmgdqdBg MMBgmms LvdmBozmm oMbLydMOS Locmyme.
3ofMobhns 39M gon(398s, MmMB M 39376 H3n sMbLgdnmMn LudmIszamm gbgYmMYdJdMLb s33380MId YN 3obsEbsgdn sMLMYMEIds. MNdNLN Zodnhomn
30dbo oM nbobogb dbgosbn gobogbowgdn Bmdozomdn gobssbmmb. IMLEBdMYdYdN, 3MMabmBYdN, 8gxroLydgdn vb/y dobEbogdgdn, MMImydnE3
©030380M705mns LBM3szamm BM3mMY630nL IMMMENBYOMSE 6 NB37LHNENYdNL Bgbodmmm FabMYMYdSLMLB, BoMBmaggbl MmNdaln 3o3nhomnlb
Lo3MM BgRBoLYGLL o FnbongnL 83 gedvee bymBnbeBzemdn NbemmMBsE3nnb NBhyM3MyhoEnab. BgLedy BboMmnb BysMmmgdneb dnmydymmn NbemmMIs3ns
3n0Abggo Lobome, FogMsed oM oMLYOMOL v3 NbBMMABs3n0L LELBMMAL v6/s LALMYMNL FoMobiHns. MNdALN 330t ombL 6 FanBNL 6ydNL3ANgM B3 b
dgndmgds 3gmbglb dnd6gbn o6 (3onmmmMoEglL dnBd6aL-yMmngMomMdnL sdYsMgdsl nd 3M33sbngdmsb, MmImadnE gebbomymns com3ndgbhdn.
89Lodednbow, n633LHMMYd3s PO NEMEBY6 nbhgMmabos 3mbobEnyMn 3MbBmndhnL dgbobgd, MM3gmbog Jggdamns gogmobs dmobnbmbL
©mM3y396®h3n sMLYdYMN NbRMMBoEnnb MdNgJhyMmMOdY. Eond3909mNs EM3IY39bMHNL MY3MmeYJENs, 3ob3gmMmadam gogMEgmads ob gedmgagybgods,
dormnobo o6 BoBnammdmng, Bgdnbdngfn BmMM3ncs o BxdnbdngMmn BnBbnom, Mndnbn Zodnhomnb BgMmnammmdnomn Bgdofmmanb gomMmgdg. sME cndnbn
3o3nhomn, o3 53980L MM3gmndy 693Mn o 83 Bocn MM3gmndg BoMmdmadsggbgamn 83 dbMng oM nmgdgb Mondg Lobal 3oLybnbdggdmmosl dgLed g
300l g89w9d90meb ©s39380Mgdno. cmndnbo 3odnhomn oM asbzgdb Mendg Lobab MBIYBHOSL, 3830MoE dsdmbohnmb v6 bagymnbbdggl, em3ndgbHnL
LM YO MNOBMOBDY BMIvzomn Loddnobmdnb 3MmabMBdaMydaL Lognmbdn 86 MMIg N3y BoLNLb Jomomenb vb vghnznb 3ndwnbomy o6 AMIvzemn
0MYdmgdnLb 8ggebgdedn o Fombobo PoMmymaxL Logogmm BagmdomMmgmonb o6 dgbedednbmdnlb yzgmobsonm dnfMmmodsl, MoE mM3y39bnhan
aobbnmymons 3mbzmMghnmmn 3ndbnbm3nb v6 godmygbgdnbomznb BdnLBngMn 3MBs3g3nL Bndomo. BdMe MBNBBymMnL Bgdmnw3nL goMmadg o 306mbBaL
89Lod3nboE, MNdNLA 3odnhomn, $3980L 690n0L3ngMn BgzMn, s docmn BadabdngMn BoMIMBogabgamn 3obybnbdggdamMdLL oM NMadgb 6ydnL3ngM
30mMEYdYmMgdedgy Mondg Lobnb BN8bNL v6 BomMmemnb dndofmo, MMBgannE dgndangds dnMEsdnmM o6 NMNdsE, BoMm3mngdbsb com3ndgbhnb o6 3nbo dnbosmMbn L
Mondg 8odmynbgdnb dgrgaace (Boo 8mmnb, 9B My 3nL goMmgdy, nbxmmasznab LNdYLEHHLA GG vb/s LnLMYMaLMSE o3e38nMgdnm), b Mondgbonm o
139380Mg0mE oL om31n336hL o6 Msndg 439 gdnb o6 ¥dMJdgomdnL dgwygs MmM3gmmndg dbsmMab BngM omM313bhnL Loggndzgmdy.
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