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dm3acmq dgx03900

Lbmxmnom d38M9dnb Indmbaengs 358Mab 3ymbn
MSCI og3gngdab 330MoL  BfMe  oxyndLloMmEs.  ™s30s330L
06agLade 3300 YTD LaddMMNL vgi3ngdn dob 39393 gondsmoy,
©33%9 o3 3M9dngb®ds mbsme hMod3ds 2027
RYele) 155 1935 Bannboznb  083-0L  Lodbgmm  bofmzndnlb
©53933nmn BMoo ©o336MBb L.
a3Mm3o 225 18.66 5303MMYMSC, BobgzoMmasddomgdnb
%00 (gomMes LoBoM3mm  EVbsasMadal  nbryLdHMNsdn
003mbnnbLv) 118 32.92 ©oByqdymn &3dn dongem bmazamnmb dmyom,
05360 o303 933-0b, 93MmM3nLs s vBNNL doBMYdDY
3n 28.82 BdMs gobsdnmmods. Imandno obymgl 330Mo
3963000Mgds00n dgbLngMadnl  An3gdnlL  BBsMIMgdaMd3u,
doBdMgdn 1.62 37.39 MmagmME  d9gMogdym  dHeaddn, oLy

3l LadbMyon 3MMgsdn.

mBCnm 149 22.64

39®03900L 3emabgdab y3na9d (330M) 283-0bL bggddhmMymmn y39390° (330Ms)

I %
303anyfn 5.12%

gt [ 7.61%

dohnMnsemndo 4.64%
Mmm3 o % o
93Mm3nn og30900 5.41% 06nLGMODmO 250%
896300. 03BMdNL 0g3ngdn 4.74% 969630h03s 2.23%
238-0b vg3n900 1.75% 3303mMYMN 2.01%
Brent-nb 6ogz00mon 1.36% S&P 500 1.60%
3mmdsmyMn ModmMNgs309d0 0.63% @nbsblLyMo 146%
128%%
30M3561mMn dnbogdn 0.33% ©3démanmangon
6 1.16%%
089 comamafin - 0.05% 5oPRe053°
3mM31n60g3o3ns 0.86%
0338-0b 10-Bemnobn mdmngsngdn  0.00% 20thogn dmBade 0.30%
dathgmabn [l -0.99% 3MBBomnyfndn T -155%
330Mnab 30gbgde
) M3 RobL o d L* 37.8%
mamM@  hobL, ,0EJoxenn  0300JJMN0 31.9% o
hmdoamyMn mM3nbsznnb 93mdo 77029.4%
obobMYmbL  yobmmzEgds.  JoManomny, 21.7%
®996039Mo 339130L NbgdLds 2025 Bymb 13.2%
S&P 500-L ogmdys (25% 16%-0L Bnbsom3ga), ’
903Mod gL @edoMmgzgds dmAzgbgdnon nym: 5.0%
d9930 nddnlb doremnobace Alphabet-nbo
o Nvidia-b sdbLobymMgdss, 3odnb MmELLE | B
,0300099mM0bL* ¥3ghabmods dodomb RsdmmAe.
2026 Bonnb  sLOBYNLAN HagbmmmanyMmn -6.5%
goommonb  hgbegbyns 30003  IBM™ T £ ®© c 0 *
3odmngMEs o 0370300 FZYRO BoMoim 5 o) ° O ey 8 7
00dMNL 9oR39690madL RodmmMmARgdY. 'S 8 S N o © o
nb6373LEHMMOL 93960 bynm3byfn prd 5 e < —S_ =
0bhomaddnb dgLobgod 339990 = < =
©30M00500sb MysmyM 3mM3gndnobmdedy = <
30000730,
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dbmaemam d398M9d0b dndmboengzs

140

130

120

110

100

90

SXXP nbrogdLon (93Mmm3s) e SPX 06009 7L0 (033)
e TPX 06009400 (n03MBAY) SHSZ300 nbeondLa (Rnbgon)
e MXWO 0600975b0 (BLmMegemnm)

Byohm: Bloomberg

80 T T T ; ; ; ; ; ;
6-006 15-0090 27-30fn 6-3o0 15-036 25-03m 3-bgd 13-mgcy 22-bmg 1-000
}]333060 (USD,%) Bysmm: Bloomberg
MSCI 5930900b nbegqdLgydn 1-330M> 1-o Banab 1-69mon
309 ©9gLy 33 30 ©oboBynbs6 om
033 155 1.99 177 19.35
23Mhm3o 2.25 5.30 292 18.66
9%00 (goMo Nod3mbnnlv) 118 408 298 32.92
003mbno 3.1 234 31 28.82
3ob63000Mgdsn doBMYON 1.62 4.49 3.42 37.39
dLbmgmom 149 2.34 1.82 2264

330fMab dmogoMmn 3m3zmybgdn

0838-0L Loggmbom dnMzqddg gobym 330Msl v3ozommn Hybrgbzne 89nbndbydmeoy,
Mo 0030s330L LaddmmMabs o BobyzeMagedhomgdnl LoBoMm3mm sbogsmgdal
dBomM3madgmn 3M33060980L ©730900L BdMELT gobodnmmods. Mo3000330L LzgMmmdAn
dohgde ombomee HMod3dnb gobboended gedmnbizns, Mm3mnb dnbyznmsg, nb ©33-
0L 003005330L dnyzsghnL 50%-000 godMESL gdnadesL, Mm3gmdsl 2027 BannbLonznL
dgbsodemms 1.5 hfmnmomb comamomb dnomBomb. Mo@E dggbgds bobgzemgodhemgdnb
9BoM3madamadl, doomn  vdi3ngdolb  gobn  bgmmazbymn  nbhgmadhnb  3ndomo
nb6353LEHMMYdAL 3MBDahnyM3s gobbymodod godomeos. dnybgvze vdnbs, MM3sdocnlL
BnboLogogmm LaLNLDY HnbrnbENgdnL BgdmMmbMNomgdNL goMm339en bndbydn 1339
d90b0dbgdo.

bamm3abymn nbhnmgdhnbs s bobgzomasddomgdnl dxdn MmamMiz 93Mm3ym nbLy
ooy dodMgdLeE goegom— Euro STOXX 50 nbrgdLob BMeooL 3mnobonymn
8035bhn, mMmNomMamMexgnymmn sbsgomgdnl 3BsmImgdgmmn ASML mmnogfmmods,
3MmMgodn 30 BMo Samsung-3s o SK Hynix-do gobnEemgl. gomes 9dnbLys, gobym
330Msb 93Mm3o8n 36n3369mMmM3060 HMEES oxngLaMes LdLb M o nbyMagdn3nm
LadHMMgd3nE, ML BgaaesE 93MmM3Ymds dodMgdds dngaqdno Rfhnmmaom
539M030L doBMOL vFMde.
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391h03900b 008Mab dndmbagngzy

29JH0390ab 3mobgdab 330M0b 9393900
mdfhm  EE— 7.61%

93Mm3yann vg(30900 5.41%
8963000. d9BDM7dnb vg3n9dn 474%
033-0L 0730900 1.75%
Brent-ob bozoxmdn 1.36%
aanmosayMn MdMNgs(30900 0.63%

89M3sbymmn dnbrogdn 0.33%
o388 ommomn  0.05%
083-0L 10-Bennobn mdmNgo3ngdn  0.00%
doh3mnbn I -0.99%

29 H0390ab 30mobydab 3193909 Banab obLsbynbnob Mm99

mgfm T 69.66%
3963000 d5BMadnL ogzngdn [ 34.91%

93MmM3ymn vg30900 19.39%
083-0L 07g30900 18.71%
3mmMosMYMn MAMNZSEN 0N 8.22%

083-0L 10-Bennobn mdmngoEngdn | -0.67%
89fM3sbymn Onbrondn -1.36%
doth3mnbn [ -459%
088 comamofnn [T -9.38%

Brent-oL 6ogoxmon [ -16.58%
Byosfmm: Bloomberg

3°Lymn 330Mab 3603369mMmM3560 (33cMNENgd500

mgmmad 3dndnboMg 330MoL omdozomn HnbwnbiEns dxnboMmAnbs, Moboy gMdymasnsb
LMYIDYIMY FoghMMgdmob gmomoe L3nENBNINMBs goMxdmndgddal d9nby3zaLb byma. 33
ommsmnb obyLhnd3, Mo BobBoanmdmMmng x}9yEyMsmymMmn MgdgMm30L
©3MY300MMOSLMSE  839380Mgdyamds Jndndds  gobodnMmmods, mgMmm 303 NBRMm
303%n39m ogdhn3o ogine. nb3gLhmMgdn 3L gobnbome3zgb MmamMmE nbxmsEnnbgsb
©odm3930L  Londgem Lodyomgdel 3s80b, MmEaLsE dLmmmML Bodyzeb Lomgdgmam
3oy oL 3Mmdmg3gdn 94adbgde.

« dah3mnbo o3 330M0dn 86n03360mmM306 dgfygmodol gobnEnl; 3Madbhmazomyde $92,000-006
6036mL dnyobenmas, 0ndEe 33me3 ogEs oL 39398, Mo F9MmMA3 3oxgmnbL Lozznfom
3MgL3MbRyMab(3nsd MMIsdomnL Bnbsbogogmm L]LNLBY MNAL3YdNLESE ™o30L vMnydal
3o6bymds  goohnbs. dopbgezse  ndnbs, MM3  EmaoMaL  sLyLAgds  R3zgyagdmng
sanchgmbohnyam vgdhn39ddg dmanbmzbol BMNL, doh3mnbob dndofmor doBMNL Fgxzsbndgdn
SMonMma3oMm3e60ns s MYg3900Lb 3MBB Y, nb 333 oMBez3sm HnbnbENSL NBoMAYLBHOL.
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39m3maoacyn 3o

30Mmd  doggmo  gyEgMmyMn
M9B9M3ab ©sdmMy3nxdmmodnb

LogzMnbyBg Londmdb.
330MoL  godoMmoyyam  3MbazgMgb(3n9dY,
BIEIMomYMN tgdoMgnb

0o33500m3sMn3 8obo3booy, fhm3d
0nLbHNENOL  g3smbedgbhnbasbd nbynds
dnnom. bobbmabL LedoMmonmnb goedmdngds
LHBo®HBn  3oygamnL  dngfm  FnEgdnmm
A396900L qbade, fm3gann3
}ogMmomyMmn  M9dgMm3nb  dgbmdgdnb
MgdmbhL  n3038nfMgdmes.  FgMmma3
3opgmds  aybdnEnnlb  a3ombedgbhnL
J99009090L ,¥3MY3000bdM” gBmes oo
googmobnmy LaBmasEmMydy, fmd
©39Mn3nL 396dManyMn d0b30L
0o3MY30050mMMdY dgbadenmy
LoggMmabnb 9398 nymbL. ,Lognobozn Loy,
dgdmadb oy oMo gwgegMmomyMmn
M9dgfMm3n  LO3MME9bhM  3obo3z9mndnL
dh3n39dnmM9dgdLs o  93MmbmdnznMm
30MmMd5dDdg oymbmdnom oggbsol, oy
dmbghomym 3manhnzsb 3mannhnznMo
B96mmy s odnbgds Bomdommogl,” —
8obo@Ebos  3oygmds. mM3vdsnL ©33-L
dodMddg  nb3zgbhmMos  yofmymegnomon
M9og300L 60369500 RS6L.

©339-dn y3dndg3tmodso 353(3nM 0oV,

ao3ﬁ)m03m6man3o LodnBom sEzNmMdab BMELI 30

dmanmenbl gosogomde.
200 4 - 46 ©0930909M3n  ©88-n  obogdndnb
0 | oy dMonbL doh396909mmn
3MmabmdnMmndnmdy domann
100 - - 44 om3dmAbos, dnybyogzse ndnbs, Mm3
e 2025 Bgmn o3 gyoboor 2003 Bannb
50 999008  y3omedy @y aym.
- 42 oMabBLMMM-LdgyMbam LygdhmMAn

0

(Non-farm  payrolls) obog390momy

F Momgbmods 09393d9M3n 50,000-00n

50 A

o850y - 4 gondomes, bmmmm  1ndndnzmmdab
100 - t’;aiim 2030Q00, .0 oMby 4.4%-8w1 39330, Mo 4.6%-
—— 5303936mdab omEY, nob 3mbLYBbLYL-3MmMabMdDdg n3909LN
-150 + % (Bof3) - 338 dn9ano. MOMNas3(30500,M
200 | .5 dm3zogdMnqdds 3mBochnyMm

dmbo39390%g dynLngmn Maognmgds
dmobnbgl, dobmdMNzn goyn3gdnL
3mbdy 30 5338-0L Lobo®nbm
30 Eqdnmnd900L 393mbogzmnobmdy

gondomeoo.
3ammosmMyMmn dodMydnb ymzgmm 33nmManmn dndmbomags |12 nobgoefn 2026 5 1N

no6-25
dom-25
don-25
n3m-25
Lpg-25
6my-25



330Mnb dngbgdo

»39Lo6036530 330 mM0* — B dxbgmgdymn hgddnm

Bengdol gobdogzenmdedn ,89LobN3bo3 30NN Nb3gLHNMYds dOBdMBY Jomomn
1303000L 30gdol Londgm 3dol Bomdmoggbrs, ndEs 2025 BombL zncsefMmgds
3903390, 3oL 8930098, Moz 2022 ByenbL BggMmsmMyM3s MadgM33s 3obo 33901900 dMnL
(30300 esnbym, 3nM3gmue Imbros, MmM3 o3 hygdbmenmanyfn g3ngsbhndnb ndmozmgbmdy
0odMAL  Bdmgo  FoR390909mL  RodmMmAs.  Jomonomons, Bloomberg-ob  ,ngdymn
d300099mnb” 0bogqdLds 2025 Bynn dnoddggszn 25%-n0sbn dMno osbmyms s S&P
500-0L 16%-006 3ohnooL gonLBmm, Fogmaod gL godomzzgds AmA3709000N0 nym.

0b60qqLNL LodmmngMg NN gdnb Foeneboce Alphabet Inc.-abos o Nvidia Corp.-abL vg(30900L
30LNL 333900M3s BobHMITe gobodnmads. 38 mMa 3M3I3sbnnl goMndg, 539130L LogmMorm
LyMoonn  gopnmadno  Logomomm  ngdbgdmeos. 2026 Bnlb  EOEaM3sLSb gfmosc,
dmbo(39390n 3n0bndbgdL, MM3 hHygdbmmmmanyfn goemmnlb Hgbgbine mM3sznd..
Bl eobobBynLobM3zNL (9 Nob3zMab AMbsEg3dgdom), ,ngdnmma d3ngnmnl® nbgdLn
dbmenmeo 0.5%-000 gondomeos, Mo 36n3369mm3boce RedmmAgds S&P 500-0L 1.8%-006
SM3sbzmMuL.

nb35LEHMMadAL ypMmopmgds  bammszbymn  abhgmadhoLb  dgbobgd  3oEgdnann
o3nMd90nsb  MasemyM  3mM3gndnobmdedg  goonl. dnybaozoe  0dnbe, MmJ

,0300099m0b* 39930Lnd0L FoR39090mMgdN 33eMo3 Fomamnys, BombL 3330L 3Magndnb By
dbmenmeo 18%-000 oMb BogoMoyn3zn — Mo 2022 Bennb 89300938 Y3znmedg bgmnn hnddone.
qL 30 9930MgdL  LbzomdoL S&P 500-3n 3gdo30mmn  bomAgbn 493  3mM338600L
dmbLogMEEbym 13%-006 dM oL b.

»d9LO60I6v30 F30gxmMAL® 594(30900bL Lodyomm AMmbomMEBgmn RobLAL
33momgds gmonn Benab 3obdogzenmdsdn

37.8%

31.9%
29.4%

21.7%

13.2%

5.0%

Bysfm: Bloomberg

-6.5%

Nvidia Microsoft Meta  Amazon Apple Alphabet Tesla
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Lockheed Martin-nb oo Lbgo 003053300 55Q -

3M33060500L 07(30900L Lo gondomeos 540 LMT
dob  J9daa, Moy  3M7Bnnbhde 530
OMod30s 2027  BanoboznL  ©d3-nbL 520 |
003005330L d0yx9hnL 50%-001 godMNL

nbognohnzs  Bodmoygbs,  Mm3ganngs 55(;8 |

3mhbinyMo 15 HfMmnmmamb omemomb 490 .

dn0ombn3L. 3n0bonesb Lockheed Martin 280

083-bLonznL gfmon-gMmon Logze6dm 470

3036meogdgmny, 3M330600 460 | Byofm: Bloomberg

©obsbomzgdnl  BMnor  Imggdymn 0. 16_‘ 23_‘ 301 6_‘ .

ofBgde. 33 ©03 ©03 ©03 0o

AMAT Applied Materials-ob  og3ngdnb  gobn

305 1 8oLy 330MobL 17%-Bg dghnon gondomeos

295 | s MyzmMeym 3sA396909mL BnomBoo.
9603369mm30bn  BMs  oxngLoMs

285 1 obgor 3m330609d3ni3, MmamMngss Intel

275 s LAM  Research, fMmog ndody
9006038690L, MM3 AMAT-0L ogEngdnL

265 A B 7%BMm SR

255 BobgzeMmagedhomgdnb nbyLhMnsdn
Nolthle Bdmgao Bogb(3090L

o ' ' e e paogBamogds,  gneem *? PBpomme

9-003 16-003  23-wp3  30-p3 6006 3M33s600L LnsbamgqgdL.
NRG Energy-ob od3ngdn  gobymm NRG
330MoL N gddnb 9%-0on gonzsbyMeoy, 175 -

Mol  3Ma3sbnnlL  gosbyzghnagdsl
am3gy, dmddgon 39bgMmomyMmn
nMgddmon Rogbo33amgdnbo. 165 1
nb635LEHMMgdNL 8obBbymododyg 160 -
Dofmymynoe ndmddgos  sMmadn
oMLYdYM3s dMgods BogdhmmMgddo:

170 4

165 -

dMnlb  ogMgbogamn  dmanmeenbgdn 150 4
3oM3399mbBomoe  ofm  godoMoMeoy, 145 |
bmenm q969Manodyg dmobmabo 140 Bysfhm : Bloomberg
dmbL Bymd o) ' ' ' '
oga;?&i i ooomn 9-003 16-003 2B-wp3 30-g3  6-000
300 - FLSR First Solar-ob og(30900L 3oL gobym
200 330Msb 8.64%-0; dgd3nMeoo.
0639LHMM9d3s 3MBN3NHdN Fg339mmMgL
280 doL 390093, Mol LonbzgbdmnEom
270 d0b3d0 Jefferies-do 3mM33s60nL
LOdNBBY 30bn dgod3nmMo.
260 SboamnhngmbLgd3ds Fndgdoce Amagdnb
250 - dsMmznb 3mhgbEnyMn 393393,
210 sMsbihyodnmmymn Imonbmabs o noxyn
1 . Boomabggmn  LOB3o30L  BbMneob
230 . . Byom: Bloomberg 3Mb3nMab3ns wosbsbgmmab.

9-003 16-003 23-093 30-003  6-nob
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330Mab gobMmongn
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SIFY dnnaqdn
BNED 50093000
VWAV 800203900
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>33 « 0bgmogns Bannb JPM 3993000
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(6065LBsMN) BK 9903900
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Robgonn +  Logogmm domnoblLin BAC 370003950
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C 99003900
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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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