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mohn Bozmoymn oemgqjLobomg 339mabNsbn
18MmLo s6smahyn3mbn, genmdsmymon dsdMab 193MmbLO sbsnachn3mbLn, gemmdsmyMn dsBMab
3303 333

bn3o 339900

1993MmbLA sbsnachn 3mbn, gemmdsmyMn d9BMab
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dm3acmq dgx03900

Lbmgmom d98M7xdnb dndmbnmngzs

13939% (USD,%)

MSCI oggngdnb

0699bodn 3300 YTD
003 (0.98) 0.24
23Mm3s 1.26 0.67
%00 (gomMes

no3mMbnnlLv) 218 1.79
033mbno (0.40) 0.00
8obznmaeMmgdocen

308930 2.32 179
dbmgzanam (0.60) 0.33

03%M0bL 3yembon

330MnL  8o63s3emmdedn  ©33-0L  vgEngdoom
3ogMmmds  LogMmobomno  3ndNboMmgmdoy,
0193E3s dmgngmon dbbznamn hygdbmemmgnymn
3M330600L BMELd goMz3zgymbommor  bLb3go
LaJHMMYSAL  EOBS3ZMExdNL  3M335bLNMYgds
dgdanm.  g3Mm3ymnds  00dM9dds 8Bl
BoMomM3sL3Hodnsbn hagbmmnmanyMmo
5M303mmONL 330 EV333m dMES gobogMmdgl,
o Samsung-nbs o TSMC-ab  vgdi3ngonl
3oLgdnb  3603369mMm3sbn  Tohgdno  nym
39o630Mmdgdyamn. ®adbogyMo
19My639mymey3nL (hardware) 0J30900L
035mbLORNBM BoMBohgds MMIsdscnb Bnbsbo
LodSBMM 30FMmdadns 30 domozoMm
dodmdmMs390gm domoce MAgd..

2Jdh03900L 30mabLgdab n31n3a9ds (330M)
mgfim - [ 338%

3963000, 09BM7dNL 830900 3.09%
93Mm3ymn og3ngdn 3.07%
3mmmdamyMmn mdmMNgs3nndn 0.66%

088-0b 0g3nqd0 0.17%
088-0L 10-Bmnnobn mdmngs3ngdn -0.21%
30M3s6mmn dnbogdn -0.31%

038 comomon -0.67%

onh3Mnbn - -1.43%
Brent-ab 6ozoxmdn [N -278%

233-0L LygdmMymon n3nagde (330Mv)

I %
303myMn 3.46%

®nbsbLyMn 1.44%
H9ogbmemmangdn 1.37%
S&P 500 1.04%
3MBnbngoEns 1.01%
o3n3amyMn 0.55%
soboogge  019%

ndfMogn gmbgds  015%
06onLhfmoymo -0.30%
BothnMnomndn [ -0.61%
3M3nboanyfgdn R -0.86%
R —————

330Mnb 303690

2026 Bgmn  abmMoymn  SBMIsnno
8onbLby: oxndLnMes MgzmMmoymn, 6.6-

3Mm396hyan 3n6gdnbL Lbzomods
Bobgzomaoddomgdnlb 3BsM3MydmgdLs o
3MmaMadymmn 1%Mnb3gmymaznly

dm3Bmgdmndnlb d909390L dmMnbL. 333nb,
mmegbsl VanEck-ob Bobgzemasdhomngdnb
ETF (SMH) 333900fMs0, 3.7%-000 3ondoMey,
iShares-nbL gogoMomydyamn
HagbmanmgnyMmo 3fMmgamMsdymmn
19Mybzgamymeznb  ETF  (IGV)  2.9%-0o;
dgd3nMmes, Modol 2011 Bomnlb 39098 o3
LaJHMMYdL AmMNL yzgmodyg nn 36
oR396s.  ombndbyomn  Imzmnbs  J39-
LagddmMMgdL dmMnb dhfsnEnymas©
oMLYdYm 3MmMgams3nsb oMm393L.

7% -
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3% -
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1% A
-3% 4
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B onnMo 13103909, SMH vs IGV
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dbmaemam d398M9d0b dndmboengzs

140 -
SXXP nbrogdLon (93Mmm3s) e SPX 06009 7L0 (033)

130 = TPX 0bpgdLn (ns3mbny) SHSZ300 nbeondLa (Rnbgon)
e MXWO 0600975b0 (BLmMegemnm)
120

110
100

90

Byohm: Bloomberg

oo  bogs  m e owp | am s onde | Bemo 2o
13939% (USD,%) Bysfm: Bloomberg
MSCI 5930900b nbegqdLgydn 1-330M> 1-39 @obo%?nnli’ncgoG 1-69mon
>33 (0.98) (0.23) 0.24 15.25
03Mm3o 126 2.88 0.67 16.97
0800 (3oMEs 003mbanbLy) 218 3.03 179 29.28
no3mbno (0.40) 106 0.00 2179
39630010MYdoN d3BMYON 2.32 3.18 179 33.20
9Lmgzemom (0.60) 0.60 0.33 18.94

330fMab dmogoMmn 3m3zmybgdn

« 2026 Bgomn 033-0L Logmbrom dnfMzgddg gwMmobomo onbBym, odEge Mog
d90mb393903d0, Hogdbmemmanymds m3hndnd33s m3no godmbB3gnmn LogMobomg
8ov30M. 3nybyozec dodsm-330Mnl oMododymn (36mdgdnby bn3mol doymMmbL
dg3ymmonb  dgbLobgd, nbzgLbhmMgdds ggmdmamohngnmn  3dmzn  IghBommoco
2anmmdMng dMamgbo smng3qLb, Mm3gmbsi 9bgMmagbhnayma LogbhmmnboznL
dgbodanms  gMdam3zonsbn  oadnon 39nandn 3gmbrgl. oydEs, 3n0bsnsb
3969Lygmody  BogoxmdnlL  gemmdsmmyMmn  3nbmegdol  1%-Bg  bozmgdn  dmeonb,
Baomgymnb 3obgddg gozmnbs n3603365emm nym.

* 93Mm3ymds dodMd3s y\3mm dyomo 3mdnEns sA3969L; Mggznmbym3ds nbroggLgddo
131993090 3onM3393mMmMds o 3MDbEYbHMOE3NY ganmdsmym hHMgbrogddng dmobronbab.
domonomony, ©338-0L 4390909030 LogMNsdMmmMalm LedoMmnoM™b o39330Mgdom
goMmeonzomn  300b3gon  goohnbs, Jogmod g3mmdgmds nb3zgLbhmmMgdde sdayMn

LALANL Mg 3MMymn FoR37690mMdAL 339t Es 330 LM sMANL.

« 080080 07(30900L BVLYdN 36n33b9mNM3bS gondoms, gobLozyommmgdnm 30 LodbMmgm
3MMgnenn Samsung-0 o Honzsbymn TSMC magmmdbab. vdnnbo3nlb 330MnbL
obobynbn 2012 BmolL 3d93ng Mo3mMEymo  dmngMmn  3odmegs, Mogob
HagdbmenmaznymM3s m3hndnd33s ggm3mannhn3ntn gonM3393enmos 3osbmby

3mmosyMn dsdMdnL ymagmm3znmanann dndmbnas | 05 nebgoefn 2026
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391h03900b 008Mab dndmbagngzy

29JH0390ab 3mobgdab 330M0b 9393900
mdfhe e 3.38%

8963001. 40BHM7xdNL 0730900 3.09%
93Mm3yann o7J30900 3.07%
ammdsmyMn MdmMNgs(309d0 0.66%
0838-0L vg3ngdn 0.17%
0838-0L 10-6ennsbn mdamngszngdn -0.21%
89M3sbymmn dnbrogdn -0.31%
088 comemofhn [ -0.67%
dnh3mMnbn -1.43%

Brent-oL bogoxmon  I— -2.78%

29 H0390ab 30mobydab 3193909 Banab obLsbynbnob Mm99

mgfm Y 63.00%
3963000, d5¥MadnL ogzngdo [ 32.79%

083-0L 0g30900 16.87%
93MmM3ymn vg30900 16.74%
3mmosmyMn MOMNZ (30900 8.25%

083-0L 10-Bennobn mdmNgs3ngdn | -0.87%
89M3sbyamn dnbeogdn -1.98%
dnchgmnbn [ -5.01%
098 comamofnn [T -10.03%
Brent-oL 6ogoomdn [ -19.99%

Byosfm: Bloomberg

3°Lymn 330Mab 3603369mMmM3560 (33cMNENgd500

3oLy 330MoL  3amndnlb Im3zmmy 3gfMmomenb Jdgdga, MmPMmbL gobn 33ame3 333900MoE
3ondoMs, MoE obegzmMno bobyzeMLEgMmMAIn gobznmseMmgdymds EMododymnds 3mM3mbddy,

39Mdme 30 933-0L LodbyMmm M3gMo3Nsd s BngmmolL doEyMmL dg3yMmosd gobodnMmmode.
mamnbyMn v39Mn3nb dbbznmn LobgmM3BaxrmML 3mannhn3YM FMISZOMNSL s 38380Mgdymds
3o9M3393mmMdsd s MYgnmbymn oMobdodnamyMmodnlb LogMobgd nb3zgLEHMMYOL Hodndgy,
0030 99MNEYdnbom LoMNLgm ogdbhn3900LN3NL s PLogMnbm Mo3d5LogMo dznMysbn
mnombo sgmRnson.

« Brent-ob 63300mdn 33ms3 66qbNL J3938 oMAS. MMTsdsML Brent-noL BnyRGMLYGNL oL MEbs3
dq33nMs s doMmgmdy osbanmadnom 60.35 commoembL dnyobemaes, MoE 969ManhnznL
LogmMNe8mMmabm LooggbhmbL (IEA) 3MmagbmdBL Im3yzs IM3ozee Bymb dBMBY FnBmegdnb
36033690mm3560 LogoMdnb gLobgd. sMbNdbymn gobBymobs 3093 NBMmM gosdmngms OPEC+-
0L 330M0L gosbyzghnmMnded BamIMgdnl sMLYdYMN MBYxdNL BxboMANBYdNL MeMdsd].

Bl 4 soomdsempma d0BMgdnb ymsganzznfgnana 83ndmbaenas | 05 nobgsfn 2026



39m3mmod)n 3o
doymmb b0y-mMm3dn
»3000H0bY ombB®g  ©d3-ab
obogmgon bobgyzombygmmb
39399mbas nfygzno

©338-0b 00030b0LHMOE3NSLY o
39695Ly9mnL mnegM B 3menob doeymmb
dmMmnbL odudymmos 039900L
8963030mmdedn ndMgdmes. 3oMabznal,
EST cofmmnor 2246 Looody, m3gmoEgns
,OLMmeyhnmMa  LNIH3nENLY  obBygdnb
dMdobgdo 8o0(30. 150 Bnyonb
8963s3mmdsdn 3969Ly9mNL
3M9dngbhn Bogmasb doenfm
dgndymnb, dmg3nsb9d00 30 nbhaMbyhAn
dobn  ©38-8n  Royzobnlb  ©3Lobzgmn
30000MY0n  3ogMEgEs.  3gbgMomyMas
3Mm3nmmmads 393 Ombnd gobsibocy,
fmd doeyMmL  dfMmoemn  Boy-omM3nL
Lodbmgo mangdn Bomgognbo.
OfMomeqdgdn Bof 3mbgMmmndL,
3M39060L n3d3mMmhnL dndbonom
dgngdnmgdobs o  godoboanmMadgmn
dmBymdnenmdgdnb  genmodsL  dmnEosbL.
3Madngbdhy  HML33ds  3965LYgmedn
Mmydnon ©33-L ©9-33qbHm
ddoMn39mmoOs 3odmo3boos.

do3Mmy3mbmadn 3o

\ o v
i} i 'y

aamdamyn 0odMYdnL ymazgmm 33nMgnmn 3ndmbomazs | 05 neb3sMn

2026

FOMC-nbL bbmMdgdn
Mgz0(303MYMN 30M9dnb
oBMoo 33390
Lb3oabbzomdob
BboymaglL

oLy LO33sdoNL  YyEgMomyMN

M9%9Mm30L 9-10 93930MnL LbM3nL
mJdgdn godmg39ybros. Robobymndn
ohA396900L, fhmd MB3NENSMYMAN
30M9dnlb  3mBoEngdn goymeznemng
dnbgmmgdyamn dfhm3nb dodMAL
dbomoggmobs o nbgymeEnsbLMLb
dfMdmodn 3Mmamabnb dgxgMmbgdol
dmMnL, 01ndE3e 93MbmM3nzyMmn BMNL
dmgoen  Imenmenbn  BoMANbgd..
3mannhn3nb 8o63LLdM3MgmmY
n9Mo3amabmded ombndby, fmd
dnybyozoc HoMmnxygdnb
nbgmoEnyMn Onb9danbLy, doon
893 by cofMmmgdnon nbos nymb.
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330Mnb dngbgdo

mmbobm3sb0 d)gdbmmmanab byjdmmmo

2026 Bnab Logogmm Bamn Hydbmenmgaym LYdbhmM3n abdhMmMoymn SEMIsemnnom
onbym, Mog 3nbn mMmn dofMmnoon  g39-01benLHMNNL P3MYEaEIbhM  goymunom
bobLnoogde. dnybyozs n3nby, MM gomom Hgdbmenmgnymn 93mLNLEHYTS, MMaMM3
BaLn, 9gMmonLs o N3o39 Fndsmonymgdnor IMdmMomoL, Bannb 3nM39mm3s Logogm LyLNed
bobgzomasdhomgdnl  3BoMImgdmadbs o 3Mmgmedyamn  ndMYbagmymeznlL
dm3bmegdmagdl dmmnb 333900Mn 3Mbhmsbhn oR39bs. 39fMdmeo, VanEck Semiconductor
ETF (SMH) 3.7%-000 gondomeos, bmonm iShares Expanded Tech Software ETF (IGV) 2.9%-0,
d9930Meos. 3nmgdymn 6.6-3Mm390hnsbn Lbzomds Ma3mmeym Lbzomdslb BoMm3dmecgnblL
BobgzoMmasdhemgdnlis o 3MmagmMmadyman ndMYb3gmymaznL og3090L mMAnb.

nbpmmoymo, agb  LogdbhmMgdn  3dmogzm, osbemgdnor  0.8-006  3MMyEMBENL,
nbomMANbgdb, Mo FLgesL IM3mMgbslL gobLszyomgdnm nd3n0mb bronb. 83 3gdmbg390c0g
0odoMBg oMobmegL oyndLoMadymos mg, Mmegbysi Andgdal vdingdn 3%-dg dghnom
gondoMmes, bmmmm 3Mmagmodymn ydMNb3gmymayznl og3ngdn gmommymo 2%-99
dghnor  ogEo.  bLYbgdymn  Imzmgbs  dgLodmmms  Joyonomgdal  byenmzbymo
nbhomadhnl vdoMmsyMmymn nbxymobhMydbhymMmnl dndsmor nb3aLEHMMYdNL ogdnm
8obbymdedyg, 3Mmamednm o3mn39(3090Ms8b dgsmgdaom. sbognnhnimLgdN 3oMoyEmogb,
Mmm3d gL E3momgds Jgbodemms  gabIsmymMn  Bennb  EsLOBYNLAN  ABLHNGHYENYMO
ModomMobLNMydNLEeb  IMBENbomgmogl. mMmgmMmE  RAsbL, 3dLbznmn  BmMbgdn
bgmmizbymn  nbhgmadhoLb  dndomor  dmge nbhoMmgbL  nboMANbydgb,  ondEe
3mMHBRIMYOL s3sMmodnMymn pdMYb3gmMyme3nbL 396 ghHoe bMnsb.

6oby30M3zodhoMxdLy o 3MmgModymaon BMNb3gmymxnb o93n9dab
30¢MmdoL dmMab nnybo bbgomods igngLafmnds

7% 4 W omnyMo 139399, SMH vs IGV Byom: Bloomberg
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000Mnb dodmdmo390mnd0n

Molina Healthcare-ab sJi30980b obn 190 1 MOH
9oL 893093 gondoMmes, Mo (36MdNM3s 180
nb39LhMM3s Fonzn dgMnd 3M33sbnnb
BNbosdgbhym dgMoomosdy
goodobznmms ynfomgds. d9Mnd 160
ombndbs, mMm3  Molina  pbogzomymMm
3mBnEnse8ns, Moms 2026 Byomb Medicaid- 150 +
0L 3MmgmMmodnsb dmggds dgnbomAnbmb 140
30806, fMmEs  3nbn  3MB3YMYBhHHdNL
1939hgLMOS BoMamb gobniEenb. 130 - -
2033  9@a3 16003 2303 30-w03

170

Byomm: Bloomberg

15 - AES AES Corporation-3s 2026 6gmnn dMnom
onbym, o3 dgLyne3sLonob

145 ©539380M7dnm3ds Fmgddo
gobodnmmds. 2025 BmobL  3nbymyambL

14 - 893M3gmgdnmn 36mMdgdnL nvbobdoco,
39mMdm  3odndomnb nbgods 3Lbznen3ds

135 1 3nM3ndds, MmgmmonEos  BlackRock-nb

3 Global Infrastructure Partners-no, AES-abL
dgdgbs  gobnbomgl, LogsMoyme, 38

125 . : S?oﬁ)m: Bloolmberg domosfe  ommofs  d9x3sLgdymn
39Mngndnb ggomgmgddo.

2-0003 9-093  16-093  23-003  30-003

INTU

Intuit-o  bgamm3zbymo  nbdhgamgdhnb 680 1

ogbomdgm 93mgedn 670 -
0030059M70nmmonbL 3MndnbL gocenb.

00650083 dbgdmal,  Lgmd  3n30L 660 1

dngM 9g(30900L Iz dneMmombnsbn 650

3039h0L  3oynzed  ododyanmody

3odsMmy, MoE dmagngMmonboznb ndnb 640 4

95603b9509mns, MmM3 3603639mm3s60 630

dmmv3587900 M3hn3nB3L 30 zgo39b.

620 . . 6gloﬁ)m : Bloo[nberg

2-0093  9-003 16-03  23-wg3  30-003

200 - Palantir-nbor3nb 2026 STalugle!

PLTR Bomydohgdmoe nbygds. 3m33s60nL

,90030509Mn  303nfMmomn®  3ghsco

0J3030 ©0330M37000L J398.

09063083 xdbgdmmgdn Logsmmeo

180 4 Loydmmdgb 006033MmM3MgddY,

Hmdamgdn3  ,Lodndome  Bgdgho

170 4 8o030nMbgb, MoE oAgblL 3nombgsl:

gooymAgds oy oMo ab dnbododn

Bysfm : Bloomberg Logomm  3mmohngs, MmM3gEN3o3

' ' Palantir-ob BofMdothndo dngaby,

3M330b60nbo3y doLIhodyMm
Bom3othgdob.

190

160 T T
2-@p3 993  16-93  23-003  30-0003
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330Mab gobMmongn

mMdodoon
fggnmbon 060 3sdhmMo LN3dmenm 030
RYels) . ISM-ab Bofmdmadnb
0Boagbo BNED dnnaqdn
VWAV 3903000
BAOS 890093900
Loddsdomn
fggnmbon 0bngzsdhmmMmn Ln3dmenm ®odo
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obobynbnsb
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RYels) ¢ JOLT-0b 30396L0gdN
ACI 9903900
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byndodoocnn
f930m6a 06ngodmMn bNAdmeMm 030
dm3db3dsMydgmons
003mB0o 306Bymdd0 RPM 9903900
SNX 3903900
AYI 9903000
CMC 99003900
3oMaob 3930
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LodomongmgdMmngn dgdHymdnbgds

Bnbsdrgdefy em3ydgbhn (,0m3n396hn“) 3MaBoadymns s goaM3gmadymns 3L ,mndnba 3s3ndhsmnb® (,cndnba 3s3ndsmn®)
dngfh, MmIgamni sMnb TBC Bank Group PLC-abL (,3539%30) B53Mn, Bbmmme LonbxmmMmdsiznm 3nB65dn0bmznb s 3sb3n BobLyBydN
3M33060700L3eb  eBMY3NEIdML. MNdaLn  3odnhomn IMJdnwadL o 9Bh3s ™o30L  3MmBgLamBsamym  dMALsbyMadsL
Logsmomnzgmmb haMmabhmmnsdg s vJ3L Lomobswm yRmMdsdMLamyds 3mMeddsmb s goszmMEgmmb m3ydgbhn LogemMmozgmmb
HafMobhmmMnsdy. m3n3nbnh3n sMoygmn BomMmImsanbl o6 39sanbl 89me30B9dsL 86 3nb BoBamb o6 dIMB3935L Fgmnezsedgdedy
6900L3ngMn 3gdHnznlL 6 Bsbnsbn Jomsmenb yneanbozal o6 3oynznloznlb 86 3sdmByfMabmanb s M3Y3n6HNL sMmEgMomn
BoBnemn of 4360L Logydzgmb by 3MPmMadaLM3NL 86 oMM EYdYMYd7d0LM3NL s of Bgndmgds gebbamymn ngdbol, Mmamm3
MRg3s Mondg 3bgegLn JB7dgdnl gobbmmizngmgdnbongal.

Mo0asb mM3ydgbhnL go3mEamads dgbsdmms 396mbao sgMmdsmymon nymb gofMm3zgnmm npMnbongi309d8n, 3nfydL, MM3gmoms
AxmmdgmmdsdnE smdmABrgds m3ndabdn, mndnbn 3odnthomnbgeb dmgmbmaggdom ©onE396 yzgms ab 8admyess, Mg
0dmJB8ggdL Boom  Bndsmon. 30b6onsb, M3RIgbhn Jndsorgmn o6  obdMobymn  of  oMal, 3nfMsdnMm 6  nfMndoc,
393M39mMdnbm3nL o6 gedmynbgdnbmanb 65dnL3ngMa oMl 86 MMEsBNB3NNLM3NL 86 om Bngm, MMBImMYdNE3 NBYMBHdNS6 Ny,
0pMnbeng3nsdn, LooE  ©3a33s0Mn  3o3MEIMads,  3PdmngsEns,  bymdnbobgzomdmds b  asdmygbgds ngdbgydmes  396mb
LeBBssMIgam vb MMBgmnE IMnmbmas MyanLbdMoEnslb 86 MNEaBBAMadsL vB333MN NYMALendnsdn, stz Mndnbn ednthoma,
M3 33980L MMBgmndg ByzMn, s sM(3 Bomn MmBmndy enMadhmm(gd)a, 3ofbhBommM(nd)n, MmebsddMmBYm(gd)n, s3e3dnfMgdnmn
3mM33sbngon, 3IMAY3am(gd)n o6 9336 (nd)n (,BoMIMBsanbmmgdn®) nmadgb 69dn0L3ngMa Lobab 3nfsdnfma o6 sModnfosdnmn
3sbybnbdggdmmodsL B6ydnbdngma 3nfab Bnbsdy BdnLBngM nyMabrengd3nsdn M3NB76hNL 3edmMJ39ybgdsLmsb, geamMm3gmadsbmsb
56 BMMMOSLMSE s3e330MadNo. EMINBBHN oM BoMBmogabl LonbzaLbhnEnm, d0Bd67L, Logosbobsm vb6/s Lodsmmmadmng
MRY35L o oM oML 3odnBBym LogMgndhm o6 Msndg Lbzs BaBobgdnb PYBMYB3gMLLYMAGS®. M3Y)BHNL 3ndmYdadL 33oEMace
dmyobmzgdem emM3y356hdn gebbamym Lo3nMbydMLb s3e38nMgdnc RsshommB Bomn Lozgosman EsdMY3nEHdIIMN 33MMI3S S
gRsbgds. 6700L3ngMa Lonb3gLhNENM gosByzghnmgds dnmadymn Ybes ngbsb Bbmmmeo NB37LHMMAL dnfMsn Bgbgyeymydnon.
©mM3y936h3n 3m3gdnmon 6550LBngMn o6 yzgms nbBMmMIs3ns dgadmgds JgnE3ommb gogmmbamgdab goMmg8y s sME mndabn
3o30thomb, oM@ 33980L MM3Igmndg B93ML o o3 Boon MMBgmNdy BoMm3mMdogabgmb 93nbMmgdsc Badabdngma Lobab
33mMEYdYMAds 3ob3sbmmb 86 8xnbofmAnbmb com3n85bch8n Bm39dymn NBBMMIs(3ns.

©M31996hnL gozMmE3gmads, sME 9fmo 89dmbzazsdn gnamnbbdmdb MM 3sb8n dMExdmn NbaMMBsEns sMab BLhn, LEMMA ob/ws
LMY 3nbn BMBBoYdAL MNeMmNmNL B8deagmd ob of IM3boMs (33eMNM s BxLodsdnbn 3M33ebngdnb 86 BydnLdngMa Lbgs 3nfMab
0369L8n, BNBBLYM BrgmIsmgmdsdn, IMmMMENBYd3n, LogMmgnhm LsbmmMosdn, LHsHYLEn o6 Lsgdnsb yMomngMmomdyddn
390mbLBgdnma mofmnmnb dg3cama. dgbodednboce, M3ndabhn of Pbrs ngbsb gebbamymn, MmammMz dsBdMydnb, nbroyLldHMnlxdNL
86/005 3mM33560900L LMy sEMByM, MMBMYdNE FobBns sEBIMMN s oM PBs IMbEIL FomBy oyMEBMS. MNdALN 3o3nthomn oM
0adL 30mMEndYmMadsL gobosbemmb em3ndbhn 6 godmsbBmmMmL Bobdn oMLgdymmn BadabLBngMma PBYLAHMOS, MoiE Jgbadamms
3sbab v835Ms. M 3n336¢hn Babodmms BmnEegzgl Ledmdszmm BgbyEYMYOdMNLb s338nMYdm 3obsEbagdL Lomdgmasnm
39009300056 s Lbas 3R3960mMadMsb FnBstongdsdn. 6700L3ngM LedMBszmm BabywNmYdLLMSE s3e38nMydymMAn gobsibaocon,
Mm3gmnE ImnEe3L gobsEbowb nbhmmMoym Rogdhgddy eyMmebmdamn gobsEbsenl gomMwms, 3MnEeaL BoEbmd s PEBEMO MNb3gdL,
99fMygmdsb s bbgs 36n03369mM306 BoghmmMagdlL, MmMAmgdniE Mndabn 3odndsmab 3mBhMmMmAL BnmBss s MM3gmosE dgbadmmms
aby 9E350mmMb BoghnyMa B87wnandn, JBIJHMmds o6 dnmBa3zgdn MMI 3603365mm3bse 3obLbzsgzgdmeEal LedmBdszmm
390003000L306, 9BJHYMMOALESE o6 FnmBy3xdnLogeb, MmMBmadaE 8yndmads  3edmdnbofmgmodrglb  sbgoin  LedmBszmm
J9bgonmndgd,msb o30380Mgdnmn g3obsEbogdnwseb. sbgon LedmBszmm BgbamMgdgdmeb s3e380Madymn goboEbswydn
9%39dbads dMogom sd3900L sMbLgdym o LedmBogzmm 60BBaL LHMohaNgdMeb s LsdMIsgmmm Lam3gmsznm gomMmgdmbomsb
©o39330Mg00m. m030bn bobnsmnm, LedmBsgzmm BabyEYMOdMNLE s3e3dnfMgdyma gobsgbowadn dmnEe3L MALZYdLY s
99fygmdob Moasb nbnbn y39380MYds IM3mMBadL s sdm3ngdgmns gdeMmadmgdgddy MMIgmms Lsdmdsgzmmm sMmbydMoS
Looyme. goMobdns 39M 3onEgds, MmB M3Ydgbhdn sMbLydymn LEdMIozamm BabaHMHdgdMeb o3e380Mgdmn goboEbowgdn
SbMmMEYdS. M0dabn 3o3nhomn 3nBBo oM NLsbogb BLgezLn 3obobawadn dMBogemdn gobssbanmu.

9mbLoBdMYd]0n, 3MmMabmBdn, ByRoLdgdn ob/s @obEbsydgdn, MMBMYdNE ©e39330Mydymns LodmBdszmm dmMm3mybydab
AmMMEnbydcsb o6 n635LHNENYdAL Fabodmmm FoLMymMgdLMSB, BoMBMoaablb ™MNdaba 3odnhomnb Logngomsm 8aebgdelb o
90bom30L 837030 bymMBnboBzmdn NbRMMBsEnnb NBhyM3MahoEnsl. dgbsdy dbsmab BysMmmgdnweb Bnmgdyma nbymmBsEns
9n0RBg3s Lbme, BogMed of vMLYOMOL 83 NBBMMBsEnnb LALBMMAL v6/s LaLMYMNL gomMsbdns. Mmndabn 3o3nhomb o6 33%0L
690nb3ngM Bgamb Jgndmgds 3gmbrogh dnB6aLn o6 BNMmMdEAL ©nBBJL-yMNNgMOIMONL sBYsMadsL nd 3M33sbngxdmMsb,
MmMAmdnE3 gobbnmymne mM3n36h3n. 8gLodsdnboce, NB3aLHMMYds PBs NEMEBIE NBhaMabos 3mbhabnyMma 3mbganadhnb
JgLobgd, MmBgambog 8gndmns gogmgbs dmsbrnbmb mM33a6dBn oMmLgdgman nbxmmMAsEnal MdNgdhyMmMdB. eyd39dgmas
mM3y096hnb MadfMmeydEne, 3obdgmmgdnom g3o3MEamnds ob 3edmd39ybgds, dormNnebow ob BobBnmmdmng, bgdnb3ngfMn ggmmdnms
s 63060L3ngMa BnBd6NM, MNdnbLn Zsdndsmmab Byfmammdncmn BydsMmma3nb goMgdg. sME3 Mmndaba 3ednhomn, sME3 539%30L MmByammndy
Bo3fn o oM3 doon Mm3gmndy BoMImdsanbomn o3 dbMng oM nmadgb Mondg Lobal 3sLybabLIggdmmmdsL dgbedy 3nfMab
989009090036 s 3038nMgdnon.

00dabn  3o3nghomn  of  3obgdL  Mondy  Lobab  MBIYBYOSL, ©I3oMoe  godmbohymb o6  BognmabbByzl, ©mM3y36hnL
LsMEIOMNOBMOSDY IMBszamn LsgBnobmdAL  3MMagbmdaMgdal Loznmbdn o6 MmM3gmndy BsbNobn Jomomenl o6 vjdhnaznb
9n3nbsfMg o6 IMIszomn MNMYdYMYdnL 8gxgsbgdsdn o ombobo yomymal Lagsgmm dagmdsmgmdnlb o6 8gLsdsdnbmdnb
y39mabonf 3nMmmosl, Mo om3ndnbddn gebbomymns 3mb3mMmgbhymn 3nd60bm3nb 6 gedmynbadaboznl 6560L3ngMa 3mMBs353nb
9n3sMo. B99MombndbymnbL JgBmy30b 3oMndy o 396MBAL BxLsdsdnbsw, MNdaLA sdathsmn, 539B0L 630nLBngMa Byama, s docn
6900L3ngMn BoMdmMBoanbymn 3sbybabdggdmMmmosL sfm nmMydgb 690nLANYM FomEYOYMYdDY Mendg Lobalb Bsbal 86 Bofmamnb
9ndofmon, m3gamni dgndmnds 3nfMesdnM o6 nfMnds, BoM3mMngdbsb om3ndgbdhnb 86 dnbn nbosmbnb Mendg gedmygbydnb dgnase
(3o dmMaL, J9Bmyn3alb  goMmgdy, NBbBmmMIs3nnb  LNBYLHYLMLE ©b/s LaLMYMLMLE ©o39380Mgdnm), o6 MonBybonfo
139380MEadMEIL ©mM3n336hL o6 Mendy Jdgndal o6 PIMIBawmonl Bgrgase Mmdgmndy dbsmalb BngM  ©M3YInBHNL
LoBYdzMBY.

7 3ofz060330anbL gyhs., ndnannbin 0102, bogeMozgenm dgnmmn: research@tbccapital.ge
Tel: +995 322 272727 | +995 32 2 272733 dgnn: macro@tbecbank.com.ge
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