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In June 2021, non-residents held treasuries with nominal value of GEL
716.3 m, up by GEL 19.0 m compared to the previous month. As aresult, the
share of foreign holders rose to 13.2% in June from 12.8% in May. At the
same time, the share of treasury securities held by the National Bank of
Georgia continued increasing tendency and amounted to 24.5% in June 2021,
following 22.8% in May. Per usual, the largest share of treasury securities of
60.9% was held by the commercial banks, though the share is declining
gradually.

International tourist trips went up by 286.8% YoY in June, significantly
higher compared to the 188.1% YoY increase in the previous month. While
the surge in annual growth rate was mainly on the back of the low base
effect, recovery is still apparent in the last months when compared to 2019
levels. Following an 83.1% decrease in May compared to same month in
2019, tourism arrivals displayed a 79.8% decline in June 2021. From the
regions perspective, the number of tourists coming from the EU decreased
by 81.9% compared to the corresponding month of 2019, following an 88.5%
decline in May. At the same time, the dynamics of recovery is observed from
the CIS countries as well. After an 88.1% decline in May, the number of
international visitors in June fell by 84.5% compared to 2019. In inflow terms,
the recovery was likely even more sizable (see July 9 Tracking the Recovery).

In June 2021, NBG’s gross international reserves stood at 3.9bn USD, up by
8.4% YoY and down by 5.7% MoM, mainly due to debt repayment and
matured swaps not being renewed (detailed Central Bank Survey will be
published on July 12, 2021).

Data releases to watch this week:

e Jul 13 - External Trade Express Data (June 2021);
e Jul 15 - Money transfers (June 2021).
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 11.68, up 3.9% WoW. 136.2 thousand shares traded on the London Stock
Exchange during the week.

During the week, 350.2 thousands of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 14.40 (up 7.5% WoW] on the Friday’s trading
session.

On the London Stock Exchange 405.3 thousand Georgia Capital PLC (CGEO LN)
shares traded at GBP 6.98 per share (up by 1.6% WoW).

Performance of London listed Georgian companies

Change Multiples
Name Cey Volume ('000) Mcap (min) Price w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 136.2 644 11.68 3.9% -6.6% 29.5% 5.29x 4.25x 0.90x
Bank of Georgia Group PLC GBP 350.2 708 14.40 7.5% 18.0% 31.6% 5.64x 4.80x 1.13x
Georgia Capital PLC GBP 405.3 334 6.98 1.6% 29.3% 45.4% 3.70x n/a 0.55x
FTSE 100 - - - - -0.2% 10.3% 15.7% - - -
FTSE 250 - - - - 0.4% 11.0% 31.5% - - -
Source: Bloomberg
Georgian Eurobond performance
Yield change Key parameters

Name Cey Coupon Size (mln) % 1w YTD S&P/Moody's/Fitch Maturity Z-spread
Georgia Sovereign usD 2.750 500 2.3% 0.2% n/a BB/Ba2/BB 22-Apr-26 141
Georgian Railway usb 4.000 500 3.7% 0.8% n/a B+/-/BB- 17-Jun-28 261
Bank of Georgia usb 6.000 350 2.6% -0.1% 1.0% -/Ba2/BB- 26-Jul-23 226
Georgia Capital usDb 6.125 300 5.4% 0.1% 1.0% B/B2/- 9-Mar-24 497
GGU usb 7.750 250 5.9% 0.0% 4.5% B/-/B+ 30-Jul-25 458
Silknet usb 11.000 200 6.9% 0.2% 0.7% -/B1/B+ 2-Apr-24 429
TBC Bank usb 5.750 300 2.9% n/a 3.4% -/Ba2/BB- 19-Jun-24 241
TBC Bank PERP usb 10.775 125 9.3% n/a 7.5% -/-/B- - 668
Bank of Georgia PERP usb 11125 100 9.2% n/a 4.9% -/-/B- - 697

Source: Bloomberg
Local corporate bond performance
Yield change (BPs) Key parameters
Name Ccy Coupon Size (min) Yield w YTD 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 - - - -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
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




A TBC CAPITAL

TBC BANK ECONOMIC TEAM

Otar Nadaraia | Chief Economist |
onadaraia@tbcbank.com.ge

Ana Mjavanadze | Acting Head |
Macro-financial Analysis Division |

TBC CAPITAL RESEARCH

Mary Chachanidze, CFA | Managing Director |
mchachanidze@tbccapital.ge

Andro Tvaliashvili | Senior Associate |
atvaliahvili@tbccapital.ge

Weekly Bulletin

anmzhavanadze@tbcbank.com.ge

Luka Chigilashvili | Associate |
Juli Avlokhashvili | Analyst | Ichigilashvili@tbccapital.ge
Macro-financial Analysis Division |
javlokhashvili@tbcbank.com.ge

Revaz Maisuradze | Research Analyst |
remaisuradze@tbccapital.ge

Levan Mikeladze | Analyst |
Macro-financial Analysis Division |

Maka Koridze | Junior Research Analyst |
lemikeladze@tbcbank.com.ge

mkoridze@tbccapital.ge

7 Marjanishvili Str., Thilisi 0102, Georgia
Tel: +995 32 2 272727 | +995 32 2 272733
Email: research@tbccapital.ge
Email: macro@tbcbhank.com.ge
Web-page: www.tbccapital.ge

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 or invitation 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
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 dataincluded 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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LObABNEM BILNIEN JILIENPIZNL ENENN
0360030  >SMIMIDNEI6HIONL BB MMBIEMMMBSBn  RdLNSEN  JoMmdIMEHdNL 3BEM3IMIANL 3N6IL3N0), %

M0MYdYMYd53 716.3 3mMb moMn Bx5003nbd>, MdO3 Bnb> 3nb 35R396989mMD)
©35bmmadnc 19.0 3emMb moMnm 39gHnd. 37009350, 935939 39MnMEdn, 3003MMBNL
BROLNOE  Jomomaddn  SMIM]BNIbHgonL  Bomn  gondomms o  13.2%-nm
3o6nbodmamy (12.8% - 3onL3n). L3, 9MM36YMN d3630L dBRMMMBxMMdSIN
0MULAdYM3> LoboBNbM BoLNSBN Jomdomqdnl Bomds Mo gobogmMdm s, 3onLdn
22.8%-0b 3930093, 0360L3n 24.5% Fgognbo. LobdBNEM BdLNSBN Jomomgdnb
BRMMddn  Yonabn Bomn, 60.9%-n0, 33mo3 d856398%9 dmonmoos, 01dEe

20bo60365305, MMA 8563900L Bnann 9ho3MdMNZo0 33N MEYdS. SISISIIIIIIININFNA
LREESLLBBOPREREE 5D
LYIMDIAMMALM  HIMoLEmMn 30d0¢9dn, 350L3n B/F 188.1%-n56n DML CE@® AR CRPE B YC gD A®C

393093, 0136030 B/B 286.8%-001 gonDd>MES. 33370M> FomdmMn BemnyMn dMnL
09330, dofMnowo, 2020 Bemolb 39L00530L 39MnmME3dn oddM LOdIDM gx33JHL
obobogl, myde vmbLOBNBBO3nS, MM3 dMmM ™39980L 356353tmmMda3n 2019-m06 Byomm: b0

39000MP0N 03 2003765 39nbndbgds. 2019 Bemnb nd>37 0139Lm96 Jgamgdna, danbidn LOIMOIBMAALM 30800330 © 3IBMLIIIAN
83.1%-0560 3amqdnl 3930093, HuMoLmn 30B04700 01360L3n 79.8%-0m 373 30M0S. 03MNBINLIE (383 RMEVMIN)
Mogombyem  gMmomdn, 2021 Bmob  0360L3n, 2019 Baymowb 3dgomadno, AL LAk AL
93MM3o33nMnL By3Mn J39Yy690n006 393mULymn pnMnbpgdnl Momwabmds, 350L38n
88.5%-no6n 3933nM7dnL 39398, 1360L8n YBRM™M bogmgds, 81.9%-no g3 3nMeo.
030L06, >3a36nL B3N Jnbndbgds LM-nb J39Ybgdn 63 donLdn -88.1%-
nb 389393, n360L3n LogMMEIMMALbM 30DNEMMIdNL Momabmds 2019 Bymoob
3goMmgdno  84.5%-non 7330y, paMnbeymn  333mMLo3madnlb  FMnm3n,

LogoMOEMY, MM3 >MEaI6d 3nwI3 IBMmM 3603369mm3zo6n nym (obomaom 9
03mobnb oM 3160L nbsdn3s).

B 560609b0gbBgdoo Mlgd MRs63900

Mar-21 Apr-21 May-21 Jun-21
2021 Bmab 0360bob  3MBO39Y39x8nmN, 9MM36YMN  ¥5630L  BMNS63d :gggni%anﬁgodgf%ﬁag%?f%Oom
LM N>AMMAbM MYDYM3983d> 3.9 MM >33 EMmIMn J9d03gnbd, MO Bnbd 338MLOBOE0 OIMNBAN®I6

030L 35R396989mM0>6 I)EdMIdnM 5.7%-000 633eM9dnd>, bmemm Bnbd> Bemnb Byomm: pgmnbdnt gMmabyenn booggbom, bgd

0360bnb 3>R396939@L 8.4%-001 53> 698>. MYDIM3700L JJANMYOS dnMNMdLS LIIMOVBMEA LM MIBIM3IBN 3 LIIIOM
39mMNL goobol, bogsmypm L3M39dnb 963oMNALEMMBNL 3o000L oEMIdLS o 0603M336BNJ30, X6 933 RMXIMO

35010 MEabmMonb 37330M9d0L Y600 P39390ME7dMEIL (1MM367mN d85630L domMO6LN

5,000 500
12 a3mnbl go3m 60qd0). ’
30l 328MJ30460) 4000 e~ 400
3000 300
2,000 200
1,000 100
I.llllllllllll 0
§RRS88R888R85FTTAT
e
2855385838E5:2Rzz33¢8
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Byomm: bgd

3n30nboMy 33nMnb S6MBULN:

e 13 03m - LogdMgm 359MmMBNL 7Ju3MaL-3Mbo333706n (2021 Bamnb n360Ln);
e 1503 - 3yamdn gbo3bnamgdn (2021 Bannb n36nbn).
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mMMbmbnlb Loxgmbom dnMyPal 3oMoL3g3nL LozogMm LaLNSDY, cNdabLN
35630L $39230b (TBCG LN) 5730900 11.36 dMnpobym x3u6¢ LyManbgdy,
Bnbo 33nMnb 8oA396909mMD] 2.7%-001 addm 6n3bymdg onbyMa. 33nMnl
896353mM0d23n 30¢MMONL IMEyEmMoS 106.5 S0db og3nob goypmmeoo.

mmMbMbnl LdMbmM dnMPOD] goLm 330Modn LoJosMonggmmb 35630b
$39930L (BGEO LN) 160.8 5010b0 o330o n30gMo, 0obymMaal o30bds 30 14.52
dENEHObYMN 36y byyMmnbgn (+0.8% 33/33) Byo03N6Y.

LyJoMM39mMmMbL 3d3nadmnlb (CGEO LN) 5330980 mmbombal Lyozmboom
dnMPodg gobym 3oMoL3n3L 6.80 dMNMObYM BYbe LHaMmMNGadg (-2.6%
33/33) onbymd, 304MmMBNL AMERmMMBdS3 30 224.3 smdbin 39500806s.

QMELM630 LO3IFMM® ©QIJ3I3IXN JOMAMIXN 3MA3360330

B3eNNI3d 3MIBNBNI6OIN
aMEBIMSY  30300ENNBIBNY
bObIEN 39eNV0Y ('000) (826) B3L0 w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 106.5 627 1.36 -2.7% -9.1% 28.2% 5.13x 4.12x 0.88x
Bank of Georgia Group PLC GBP 160.8 74 14.52 0.8% 19.0% 39.1% 5.68x 4.83x 1.14x
Georgia Capital PLC GBP 2243 326 6.80 -2.6% 25.9% 54.7% 3.60x n/a 0.54x
FTSE 100 - - - - 0.0% 10.2% 16.8% - - -
FTSE 250 - - - - 0.7% 11.8% 33.3%
649mM: Bloomberg
JOMONIIXN I3MMdMELIBNL 3ILI3Jd0
333MLY3XNV6MB3NL
B39 d0mN01L0 39MI3IOMIN
aMBIMdY .

bObIEN 39eV0Y 333Me6N (306) % w YTD S&P/Moody's/Fitch 302006MdY Z-spread
Georgia Sovereign usb 2.750 500 2.3% 0.2% n/a BB/Ba2/BB 22-Apr-26 142
Georgian Railway usDb 4.000 500 3.8% -0.3% n/a B+/-/BB- 17-Jun-28 27
Bank of Georgia usb 6.000 350 2.6% 0.0% 1.0% -/Ba2/BB- 26-Jul-23 227
Georgia Capital usb 6.125 300 5.4% 0.2% 11% B/B2/- 9-Mar-24 493
GGU usb 7.750 250 5.8% 0.0% 4.6% B/-/B+ 30-Jul-25 451
Silknet usb 11.000 200 6.8% 0.2% 0.9% -/B1/B+ 2-Apr-24 393
TBC Bank usb 5.750 300 2.9% 0.0% 3.5% -/Ba2/BB- 19-Jun-24 242
TBC Bank PERP usb 10.775 125 9.2% 0.9% 8.4% -/-/B- - 639
Bank of Georgia PERP usb 11125 100 9.1% 0.1% 5.1% -/-/B- - 693

649mM: Bloomberg
SMM3MMIBNIEN d3ME6LISNL 3IXLI3IdN
333MLA3NV6MBNL
B3NN (BPs) d0MN010 30MIIOMIN
aMBIMdd o S&P/Fitch/
bLAbIXN 39eMVBY 333MenN (8%06) % w YTD 52W Moody's/Scope 392N36Mdd 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 - - - ==f-=/~-{-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 7.5 30 na - - - ==f-=/~-{-- 31-Dec-21 na
GWP NBG+35012/2021 GEL 12.5 30 na - - - ==f-=/~-{-- 6-Dec-21 na
Evex NBG+31011/2024 GEL 11.6 50 na - - - ==f-=/~-{-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na - - - --/B-/--/-- 13-Sep-21 na

849mM: Bloomberg
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LOBVMOIXIdMN3N BIOIMBN6IdY

B0653q05M9 M 3Y396H0 [L.M3N336¢N0 ) 3M3BIdYM™NS O 3O3MEIMIdYMNS 33U ..01ndnbn 393nBdmab” (L.ondabn 393nedmn”) 3ngM, Mm3gmng oMb TBC Bank Group
PLC-0ab (.53750") Bggmn, dbmmme banbgmmMasznm 3nd67dnbm3nb o 3oL boblgbgdn 3M3356078nL3d6 IIMYINEIdMIE. MNBALN Jd3nEomMN 3MJ39JdL s 9B73>
00300 3MMBgbombomyM dm3BLobyMJdsL LoJoMm3gmmb BHamapMMnody ©d 933U LOMObdEM PRMYBIIMLNMYdS IMdddoML > god3MEBammb m3ndgban
LOJoMM3aMML HYMNAMMNODY. M 3Y3J6H3n dSMOBIMN BoMIMOE96L 96 39500896L Jgmo35B905L 56 3nb BB L 56 3MB3935L 9035998099 bgdnbiangMn >JHn3nb 56
BOLNS6N Jomommnl Yynznbmaznb 56 goynw3nbmznb o6 godmBamabmant > M3Ndnbpnl sMEgMon boBomn ofM J3bnb Loxnd3zgmlb bymdgzMmymadnbmanlb o6
39mMEdMI3300L30L o dM Jgndmgds gobbnmmym ngbol, MmammEz MRY3> Mondg 8bgo3Lbn J3gad980L gobbmMEzNgmMdnbc3znl. MoES6 M 373gbHnL go3ME3IMIdS
dobodmmo 306mBnm v3Mdomymn aymb goM3399™m nIMnLENd3ngddn, 30MJdL, MM3JMmd IBRMMOIMMBSTNE >3MARBEIdS M 3IY36bnn, MndAb 3d3nHdMNLES6
3Mqobma9dom oNE356 Yzgmo nb 334 mP3s, MO3 N3MJIIdL 301 3ndofMmm. 306506, EMIN3bHn 3ndoMNYMN 56 gobdMobymn oM sMnb, 3nMEO3nM 56 NMNdS,
893ME3gmadnbongnl o6 godmygbgdnlmgnlb 6gdnbdngMn 3nMab 56 MMEabNBdOENNLM3ZNL 56 3om dngM, MMBMIdNE NBYMBYdNS6 NLg NYMNbENg3No3n, b3 ©3g35MN
8393MB39MAdd, 3PdMN3dENS, bgmadnboB3mamds 96 godmynbgds ngbgdmes 396Mb LoBnboom3ggm o6 MM3gmnE dmnmnbmas MagnLpMoENaL 96 mMNE6JnMYdL
2833560 nYMbnd30o8n, oM M0d0bn 330N, SME 333B30L MMBgmndg B3Mn, > >3 domn MmMEJmndg nfgdammM(gd)a, 3oMmapbommM(9d)n, 0196083MmMAgm(gd)n,
©0539380M70ymn 3M33o6n50n, 3MRI39m(9d)0 56 5396¢(9d)n (L.BSMBMBo0396mdn") nMgd36 638nb3NgMn Lobal 3nMES3NMN o6 dMI3nMEa3nmn 3obybnlidggdmmdsl
6900b3ngMn 3nMnb Bnbd3g 63dnL3ngM nYMNLENJENd8n M 3Y3960nL 89dMJ37Y6qdoLmob, go3MI3IMYdLMO6 o6 BMMBILMOE ©53538nMYdnm. M 3Y3gbHn oM
Bofmamagbl Lonb3glpnzom, dn%6aL, ULogomobobowm d6/@o LddoMmmadMng MARJ3L o oM oMl godndbymn Lo3MaNHM o6 Mondy Lb3ds JgBoLgdnl
19MP63amboymxyo. M 3N3dgbpnb 3ndmgdgdl 33oMo© 3Mgmbm3agdom ©M3IN3gEpdn gobbamym ULO3NMbYdMOE ©S35330MYdnc RodpoMmb domn Logymofmn
©053MY3n09dJMN 33MJ3d > J9xBobgds. 638nb8ngMn LoNB3LENENM FowoBY37HNMId> FnMJdYmMN b nJbol dbmmme nb3glpmMab 3nMown Jgbgnmadno.
©M39336030 IME3g3ymn 6360L3ANMN 56 Y33md NbBMMIdE NS Fgndmgds 3JNE39MML goBMbnmadal goMgdg O dSMEB 0NdNLN o3npomU, SM3 $39B0L MM3IJmMNndg
B93Mb o oMz 8o MM3gndg BoMm8mB8oggbgmb 93nbMgdom 698nbdngMn bobal 3omMEdYmMYds goboobmmb 56 JgnbaMmRYbMb oM 3N3gbadn IME3g3ymn NbBMMBs3NS.
©M3n336¢HnL go3MEImMdY, >3 9Mm 3930b393530 gumnLbdMdl MmA 35L3n 3ME33xmn NBBMM o300 dMb dPLEN, LBEMMN 56/ LMY dnbn 3M3BdIdAL MM NMab
39303m3 56 oM IMBboMd 33mMNmMgdy dgbododnln 3M3356n700L 56 6xdnLngMn Lbgo 3nfMnb dnd6gL3N, BNbSBLYM dagmMBoMIMBodn, 3MmMENbYd3n, Ld3MgLNHM
LObEMMBY3n, LEHYHYLEN o6 LdJANSb IMoNgMMBYd3n D7IMbLIbJdYMN MdMnmnl 8g8ama. 3gLododnbow, ©M3Y3dgepn oM Pbs ngdbol gobbnmymn, MmagmMmz
305M7d0b, NBENLEMNYdNL 56/> 3M3326n7daL LMY SMBIMS, MMAMdNE 3obTNS SMBYIMNMN S >M P 3MbE L Fomd] oYM EEMBS. MNBALN J>3NAHSMN oM NMIdL
30mMEJOYMIdL gobosbmmmb m3ndgbpn o6 godmobBEmMmMUL 3oL3n SMLYdYMN BgdnbdngMn PYdPLEMOS, Mo Fgbodmms gobgl 3 3oMd. M 3IY3gbpn Bgbodmmo
3MnEo303L LOdMBd3MM JgbxEYMYdIBNSL O35330MYdYM gobogboadl Lom3gMonm B9I398Mo6 O Lb3d> 85R39690MIdMO6 dndoM;ngdsdn. 6dnbdngM
LOIMBo3MM BgbgEYMYBLMOE O3533nMYdYMN gobogbon, MM3gmnE dMnEo3L gobogbol AbMMNYM BOJHJ0DY OYMEBMBONMN gobobownlb gomMws, 3mnEozL
Bo36mMd o PYEbMd MNbgdl, 3gMyYygmodol s bb3s 36n33650MM356 BoJHMMYdL, MMIMdNE Mndnbn 3d3nHomal 3MBHMMENL dnM3Bod O MMIZMMdE Jgbadmms nbg
3933°mMb BoJhoMn 390939080, IBIJONMMdS ©6 3nmBJ3780 MMA3 36n3369MmMM3650 3obLb3S3WIdMEAL LoIMBo3mmM J99g9dnLgob, JBIJHIMMONLgEE o6
3nmB9g3900bogob, MM3AMgdnE 3gndmgds godma3nbomMgmadgl dbgmn LdB3M3o3mMmM BgbgEYMYdIdMO6 5 3033nMYdYMN Fobo3boIdNESb. dugmn Lodm3sgmmm
373by0nm9d78mOb 05 35330MYdYMN gobozboqdn 9BNdbqdd 3Mo3oMm 533980l dMLdYM o LOAMId3MM d80B6JL LEHMOAHIZNJdNS6 S LOdMIdz3mMM Lom3gMonm
89M3mML;SE d3533nMYdNc. Md30LN bobndmnc, LdB3M3o3MMM FJblEYMId]dMO6 VO3I>33NMYdYMN gobobowgdn 3MnEo3L MNL3gdLy s 3gMYygmadsl Mogsb nbinbn
139330M©J00 IM3mMYbgdl > OIM 3N YdYMNS goMIaMJd18Dy MMBJMMd LO3MISIMM dMLYdMBS Lo M. goMobpns 39M gonE9g3dd, MMI EM3Y3xbn3n sMbYdMmn
LOIMBO3MM FgbgEYMYB)d0SE 5 3330MIdYMN §obd3bIYdN SLMYMEYdS. MNdNLN 3030HdMN 3ndbO oM Nbobd3L Bbgo3Ln gobobogdn dM3d35mMBn gobosbmmb.
3mLOBMYB70n, 3MMabmbgdn, BgBoLgdgdn d6/d 3obgbowgdgdn, MMIMIdNE ©35330MYdYMNS LEIMBozmmM 3M3mMI6780L IMMMENE]BMOE 56 N633LHNENJONL
3qbodamm FgbMNmMdaLlmob, BoM3Moagbl mndnln 3o3nHomnb LN M FBOLYdIL S 3L M3NL 93753500 bymMadnboB3Ma3n NEBMMB>3nNL NbHM3Mg@E L. 3gLod9
3bamob BysMmgdnsb 3nmgdymn nbaxmMm3s30d 300R693d LobE M, 3ogM3 M dMLYdMBL 53 NEBMMB5300L LALBMMAL 56/> LALMPMNL goMabans. MNdabn 3o3nHomb
o6 539830L 69dnLb3ngM Bg3mML 3gndmads 3gmbogl 8ndbgln 96 BNMMBd®L dnBbJL-IMMNYMOMdNL o3YsMgdsl nd 3M33obngdmob, MMImMgdnE3 gobbomymnd
©M393960380. 39L5053nbo, N639LHMMY83S Y6 NEMEEJ6 NbHIMaLMS 3MAJbENYMN 3MbBMNIHNL Bglobgd, MM3IgmUoE dgdmns 3o3mMbs dMobnbmb oM 3138964380
ML YdYMN NbBMMB300L MBNIJHIMMOODY. ONI3IdIMNS EM3IY3IbAHNL MY3MMEYJ3 NS, 3963IMMYBNM go3MEBIMYdS 96 3oIMJ39ybgdd, FnMNSbaE 56 baBnmmMdMng,
6900b3ngM0 BMMBnMd S 638nLANgMn 3ndbNm, MNdnbn 3o3nBomMal Bamnmmanmn 6xdoMmm3nl goMmgdg. oMz 0ndnbn 3o3npamn, oME $39B0L MM3gmndg By3zMmo o
OME3 3500 MM3JmMndg BoMm3m3oggbgmn 53 3bMng oM nmgd36 Mondg bobnl 3obPbabdggdmMmMBdsL 83Lo37 3nfMnb J39 9870056 539330MJBNM. MNdALN Fd3NAHOIMN >
8o0b393L MoN3g Lobnl MBBN6JBL, ©F30MO godMbdHYML 56 bogYMNLb3]3L, M 3NgEEHNL LOMZIdMNOEMBOB] IM3d35mN LdJ3NSEMBAL 3MMZEEMdNMYdNL LoZNmMb3n 56
MM3gmndg BoLwbn Jomomenb o6 >gpn3nb 3ndnboMmg 56 3MBs3omn MNMIdYMIdNL JBoLYdTn o EOMboboE PoMYyMEL LogadMm dgmadsfmgmdnl b
390 o053nbMBdNL  yzgmobonm 3nfMmMdsL, MO3 ©M 33364380 gobbomymns 3ME3MIpNMN 3ndbnLm3nL 56 3odmygbadnlmanb 69d0L3ngMn 3MBOE3g3nL 3ndoMmon.
999Mombn3bymnl Jgdmnanb 3oMadg o 39bmMbal JgLododnbo, mndabn 3o3npomn, 539xBNL 63d0L3ngMn By3Mn, s 3smn bjdnbdngMn BomMm3m3dowggbgmn
3oL bnb3gadmMmMBSL oM nM9d36 63dnL3NIM oM YYD Mondg Lobnb HNS6NL 56 dBoMdMAb FndoMm, MMBgmnz gndmgds 3nMEs3nM 56 NMNdS, BoM3Mngabol
©mM31396¢nL 56 3nbin JnbooMLNL Mond] 3o3mMyYn6adnl B9Jao (30 IMMab, gdMY30L goM)8Y, NEBMMBSENNL LNDYLAJLMSE 96/ LALMYMLMSE 3S3BnMYdnm],
96 Mon3x650Md 135330MEYdMEIL M 3Y336nL 56 Mondy J3309dnb 56 P3IMJ3gMdNL g 9go MMIYmnady dbomMal 3ngM M 39376¢h0L LoBydazgmda.
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