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dm3acmq dgx03900

dLbmxemnm d98M9dnL AndMmbongs d38Mnb 3xembn
1393909 (USD,%) aobyan  330Molb ganmooamyMm  dodBMgdHg
bgamzbym nbhgmadhoeb ©o3933nMydyamn
MSCl oggngdnb 3306 YTD dndgdn  gozM@Egmey, ModsE 3Mmgmodymmn
06ggLydn 19Mnb639mmymaznL 2930900L 30MEbo
godmnbgzns. 3gmfg dbMngz, 0639LHMM]O3S
293 (1.34) (0.35) had603nfo  ndMY63gmymaznL  3mM33560580L
93Mm3s 0.27 4.96 303sMo oEgdnmN gobBymodndan godmnhinbgl,

MoE ofmonmMo 3MbhN696HLY o doBomML dggbm.

3800 (gofeeo 583-3n ddMydn 139, 0Y3Es 93Mm3sby o
053mb0nbo) 3.62 0.92 N03mMbnodn Mo oxizndLnMEs. vBnodn LLbyg
N03mMbny 338 12.29 dHogonhnb mndgMmom-gdmizmMahnyann
3563007569350 3ofMmhnnb godomy390nLb 393093 ebygdymn
5581030 395 1073 om3sbzmy gogMdams, Mo 3mbsmmmebaamn

) ) 30bzsmymMn LhNIyannby s NbyLHMNyMn
dbmgzmom (0.39) 179 3mannchngnb 3ndomon nb3zgLbBHMMcs ogdnm

©09M3na0YmgosLb nfMyg3mmosl.

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

dopgmoo [ 3.19% 3MBnBomyfgdn I 7.27%
8963001 d3dMydnbL vg 30900 1.26% pdMag0 gmbde 3.60%
3oaMnoangdn 3.49%
Brent-ob 6ogoamdn 0.92% oomneen o
583-0b sg3ngd0 0.85% —— 179%
q3Mm3ann og3nndn 0.61% 06nLhMNym 0.57%
3MdsanyMn MOmMNEo30900  -0.04% 50bopge  -0.03%
583-0b 10-Bennsbn mdmngs3ngdn -0.39% 3M3ybngegne -1.02%
Bmenmgngdn -1M%
30M3sbymn dybondn -0.40% Gogomermang .
S&P 500 -1.28%
283 comanusfn -0.42% @0gmpfn W -153%
mgmm [ -0.81% B0BoBLyM I -4.81%
dgbLngMgdnb Egxz030d0
303nb, MmEs  ®Hggdbmanmanyma  LagbhmMn 60% 4 ====Micron 0%
39Mbsl g3obnnl, 39bLngMmydnL Andgdnb 50% == Samsung ?
96oMImMgdamgdn bymmgzbymn nbhgmgddhnb 7 ] em—SK Hynix

0ndnb  Byosemmonon  MgzmMmoeym  BMmsb 40%

oR3969096.  (HgdbmanmgnyMmn  g3ngsbhgdn
dmbo3gdos (306¢hMad8n  FnmnomegdL 30% -

e NASDAQ 100
44%

00000906,  Mogeb Al LoMm3zgMmagdL 31%
3manmbomymn  dmEyammdnb  3gbLngMgds 20% -

qbsgnfmmagdson. 96sMIMgdannddo .

3tnmMmohgdn Al-Lonznb 8963900360m 10% 1

Rn390L  Bnsbngal, Mods3 LEHsbsMbymn 0% -2%

H996030LN30L  3M33MBYbHYdNL 363939
©oxnEnhn  8sdmnbzns.  goLgdaL  BMNL -10% -
Bysemmdno, dgbLngMmadnl Rn3gdnb
3M33sbngdn Mo3mMmeym dmggdab
Bobyanmogb.
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16-006
24-056
1-o90
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dbmaemam d398M9d0b dndmboengzs
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e MXWO 0600970 (BLM3emnom) e SPX 06009700 (688)
e SXXP 06009700 (936 30) e SHSZ300 06005700 (R0B70n)

=== TPX 060j7gLn (no3mbno)

Byomm: Bloomberg

80 T T T T T T T T T T T T T
T < T T T T < T R R S R S T
1 ’<|) 1 1 1 KI) 1 (!0 1 1 1 1 1 1
3336360 (USD,%) Byofhm: Bloomberg
MSCI og30gdab n6eggLad 1-33060 - Banolb 1-6
30930b 06ggLgd0 3300 039 ©oLsBYNLNESE oo
>33 (1.34) Aa.71) (0.35) 11.20
23Mm3s 0.27 0.49 426 11.22
9600 (gofMms nod3mbanbo) 3.62 454 9.92 33.86
no3mbno 3.38 438 12.29 3818
3ob30m0Mgdeen dodMgdn 3.25 472 10.73 38.20
dbmgmom (0.39) (0.12) 179 15.67

330fMab dmogoMmn dm3zmybgydn

« gobyam 330M0L 833-0L LoggMmbrom dnMzgddy 3Mads exndLaM., MoE HaddbmmmanyMm

3M3306090%g bommzbymn nbhgmadhnb 3o3mboblo;ebd o3e38nMgdymds dndndds
8obodnmmds. yzgmasdyg 3ncen dggan 3Mmgmsdymn ndmyb3gmymaeznb bygddhmmds shzgby,
dnpbgezse  nbxymognsbs o n9ndgzmmdsboeb  o3e3dnMgdyamn  ydNnmN
93Mbm3nzgymn Lnsbenggdnbo.

gobyamn 330M0L gob3ozammdedn g3mm3yman sg3ngdn 3gmygmds, myd3s 3MbhNBbhNL
3M33560903s  v3gMn3ym  0oBdM]dmeb  Jgefmgdno  3n3909Ln  Jgagadn  oR39649L.
domoomny, bgmmgzbym  nbhomgdhonob  o3e3dnMgdymn  dndgdn g3mm3sdnE
893MEgmMEs, MY3Es dedMgddg Hgdbmmmgnymon og3ngdnlb bogmgdds 3MbEgbhMmansd
30fMbs  dgoMmdnmmes.  goblLogyomgdnon  nen  Bfs  Hodbogymo  v3smMochyMab
9BoM3Mydgmms 3M3356n703s bobgl.

Ne3mbyM3s  vg(309d3s 333900Mn dMs gobogMdgb s mndgMmom-gdmzmMmodnymon
3oMmHnab oMARG36903n godoMzx3900L dg3093 obygdnman hgbgbns d9nbomAnbal. gL
3mannhn3yMn  33momgds  J39ybnb  Bodyzebn  3M33obngdnboignl  bgmbsymagm
30b3sMYM o NbEyLHMNYM 3mmnhn3odg 3nsbndbgdl; goblLogymMmagdnm N B
093005330L bgghmmMab 3M33560930L 87d30900L BBLYSTS ssNgLNMYL.
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391h03900b 008Mab dndmbagngzy

29JH0390ab 3mobgdab 330M0b 9393900

Snh3gmnbn N 3.19%
8906300. d0BM7xdNL vg30900 1.26%
Brent-ob bozoxmdn 0.92%
0338-0b og3ng0n 0.85%
93Mm3ymn vg309d0 0.61%
ammosmyMmn mdmngo3ngdn  -0.04%

5838-0L 10-Bennsbn mdemngs3ngdn -0.39%
80M3sbymmn dnbrogdn -0.40%
088 comamofn [ -0.42%

mgthmn I -0.81%

29 H0390ab 30mobydab 3193909 Banab obLsbynbnob Mm99
mghe I 57.94%

89b300. d0BMdAL (30900 28.70%
033-0b og3090n 17.07%
93Mm3yenn vg30900 13.34%
ammdsmyMo MmOmMNgs(30900 7.85%
doh3mnba | -0.26%
033-0L 10-Bennobn mdmNgoEngdn | -0.43%
39M3sbyemn dnbondn -115%
033 omamomn [ -9.51%
Brent-ab 6ogoomdn [ -16.04%

Byosfm: Bloomberg

3°Lymmo 330Mab 36033690MmM3560 330MNENgd9dN

Brent-nb 65300mdab BsLn, NnNg3nb gmnBennobn 3emgdnl 89398, 83 330Modn dfMsL
ox30dLoMgdL, Moy  gdoMm3mmndBngyMmn  BogddhmMmgdal  gmoxmdanomdnor oMb
8ob3nmMmdgdymn. ©3838-3s o nbmgmds Ladmenmme  gooymmadglb  Jdgomobbdnde,
fMmdgmng nbmgonb 3ngm  MyLbymn bogomdnLb  dgbynczsl  ohgmadl, bmenm
obMogmMn o ©dd Jgmebbdbyb, MmM3 RAnbgmdn nMebyman BogzomodnlL gdL3mMMMN
oM 33900MD.

033 EmmoM3ds o3 330Modn 3mgds gobsgmdm. 13dyndg3zmmdnbe o NbymoEnaL
d93(3nM900LMVD gMcv, dodMYddY BggMmomymmn MydgMm3znL 3ngM Im3ozomm Bymb
LadmMmEgbhm 8obo339090nlL d933nMgdnl Imemmeenbn godMmey; sMbndbymds 30
commomdn gbm3nbnMmgdym odhn39ddg emdozsmn BgBmens Imobonby. dnfgonm
8ondoMmeos 833-0L 10-6ennobn MdmMNgoE3ngdnbL dgdmbLogzmaobmade.
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39m3mamoacyn 3o
dom3m Mydam 30)bbybdn

ymagmbmoymoo dbmgzambL
196033690mm3565LN 3mannchn3ymMo
mMNEoMYdn o dmMsedMm3bggdn dnybbaybnl
yLogMmobmadab 3MbxgMnb3n9d9
03Mnd50nab. 0959Mo00, ddofon
LogMoanodmmabm ododymmdalb imbdy, ©33-
L Lobym3Bogym BEN3963s o 3Mydnybe
HfMod3nb  dMAg39m3s,  Jofm3zm  Mydomad,
oo30L0  3odmbL3MNL3NL  yBMm  Mdamn
hmbn  dgomhne, 30y o3oL  dg3Mn
03Mm3gemn uliluhlaly 9ENMES -
8oblLogymmadno 3039-3Madngbdy 90 ©n
306LAL  Jogm  gobyam  Bogonl,  ©3v3g
mmbnbLdngdsdg  BomMImongdymn  Lodhyznb
BmMbdy. MdombL godmbLgzmodn godmongdyemn
3MomMmnhodhgon 50030bnbhMoE3NNL
9Mm3zbymn  yLogMobmgdalb  LhFmodhggnob
0My3mogs.  o0d3-L  odMnoy,  LognfMmmo
oMo 39000mbLNbonLNgMAN Logsgmm 3MogdhnznL
om3mazbzmo, 93Mm30lL 00305(330L
godmngmgds o  ndngMmsinnlb  dg93iEnMmydo.
,909MN 30 39000 mgmdnlb obomon
Loy3nbnbL3nb Jdndozomm  gdslL  Lobogl, -—
gobogboe  Mydomd, — o R396 ©3nL
393000900 ?g3gbmob,  AzgbL  ydzgmglL
993MdMdob oMo ggnbros.”

do3Mmy3mbmadan 3o

—0bRmMO3NY, % =—=ndndg3tmdy, % (Bofzx)

10 - - 14
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8_
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©39-dn nbgymu(3nv
dmbLOEMEB)MB9 coodomans

330M0L  3obdozenmdodn
93mbm3dnzyMmn
nob630M3n

13960L369mN
©838-dn 0NN
dmbo(3n39dn  g3odmgzgybeoo.
Lody3om 20030 gdnL dMeoo
LogMdbmdamaco sfRgomey, bmonm
1913893MmdnL oMby 4.3%-030] o939, M3
0odMgdnL BmemENbyddg  n39c9Ln
d9009300. 835LMVD oMo, Mgdgm3mnl
dmbs(3939dno BannyM3s BoLydaL BdMs3
24% 3890003000, dnybyszse dndgdnby,
Mmd  mbome  HMod3nlL  LoghoMngm
3mmn®hngs  Om3b3oMmgdamgddy yyfMm
N BqBmmobL dmobogbeoo. qL
8ondzmdgLgdyamn 3Imbo3gdndn 39300
1mm3nL  @yoegMmomym  ModgMmaLb 39
4ndgLb  3n39dL  JnBrnboMmy  Bennb
8963v30mmdedn LodMm39bhm
89603390000L gLadenm d53(30MadaLbnzNL.
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330Mnb dngbgdo

97bLngM9dnb Andgdo gx30E30MHAns

dodnb, MmEs  HodbmanmgnyMma  LogdbhMmMAL  ©g3ngdn  ™Mo30LYBROM  FoMbsdny,
dnbLngM9dnL RndgdnbL 3BsMIMgdmmgdnlb — Samsung, Sandisk o Micron — mafMgdyamgde
SLhMMBbM3nymn LoRgomMmnor NBMENdS. v3nL d;vzeMmn  Jothomndohmmn byemmizbyman
0bdhomaghoL dndno. Hodbmenmanyfn gngobdmgdn — Google, Amazon o OpenAl —
sdhnyfoe 03960096 nBoM3sdofm  3mbogdoms  (39bchMadL Al 3Mmgmodgdnbs o
dmgmgdalb  LodoMmmoze. 3MmMabmdadnl  ™obobdece, dbmemme 2026 Bgymb o3
0bx3mobMdhnmMedg 600 domnome mmomdy dghn onbofmggds. o3 LaLHIgdL
3manmbosemyma ImEyammonl, L3gENOmMNBYdYmMN o JomembnAdemnobn dgbLngmMadals
3Mm39LmMMgdN gLognmMmagdom; goMmgdnboznb, oo Al byMmzgmb Ndegbn3g 3gbLingMads
LFnMegde, M3NbNE L BMVa3sbym LASMEHBMBUL, nn IMbsEgdmns 396dhMada 30
b3nmogo 100,000-%9 35¢h LoM39ML IMN3o3L.

13M939gbhm  ImobmizbaL  oLo3Foymamnagdmo  RAndgdalb  3BoMIMydMnd3s
LoBomAmm bodagdn LMymo goosbyzgl. dMammahghn sbans Al-Lorznl gebzyozbommn
L3gEnomyMn FgbLngMmadss, Modsl LhobsMbyma mgdhm3gdabs o HymoBMbydnL
3mM33mbgbhnddg 363037 gxnEndn 89936s. 3nBmegdnl LN3ENMY3 BoLydAL Bm3zyMn
BMeoo godmnbizns — BmgngMmon 893mbzg3080 mnfMgdymgds oMo 13980 75%-n0 gondofos.
0oBoMBy 8994360 30n0MgdoL vbsamnthn3mLgdn n339 ,RAM-3o390mbL” (RAMmageddon)
16meogdqb.

Apple-obo o  Sony-Loznl, MMIgmosig  LISMBHBRMOBgONLs o 3MBLMEgONL
0300000MgdnmMads 9BMgdom, gb AMandnb FomznL 3933nMgdob Bndbssb. Lodogngfmeo,
An3dgdnL 3BsmMImMgdemgdn Mg3mMmeym dmagndsb bobymmadgb. 3mbsmebymans, Mm3 gL
H9bgbns  JgbomMANbgds, Moaob 3nbmegdal  gobLodmMmgmae  Lognmm  sbsgmn
Jofmbbgdnlb 339690emmdoL Bemgdn LFnMEgds. AMEgdyen 3M3gbdhdn domoyxymads nd
3M33060900L  bygmBns, MmMImgdnEg Al Ma3mey3noboznlb  Lognfm  3nbrosdgbhnm
,L3dnbgdMM demM 390L* BBOMBMYdb.

960MIAM9dgmonv 9J(30900L GBoLN NBMgdS

60% -

50%

50% -
== Micron = Samsung

SK Hynix NASDAQ 100
40% -

30% -

31%
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O% T T T T T T —_— |\

Byofhm: Bloomberg

31-093 8-n0b 16-006 24-000 1-o9d 9-09d
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0o%Mnb 808mdﬁm33b@36n

Fox Corporation-nb 0g3ngdn o3 33nMsdn

33oMHomymMn 390039000 T FOX
3°8mJd30ybgonL 399093 ©og@o. 70 -
dopbgozee  393mbLogmgdnl  2%-00bn 45
dMmenbs,  3m339bnnb  IM3ggdnsbmds

899306 000: 3Magds mnom ogi3nodg $0.81- 69 1
©ob $0.52-3c0 Rodm3zncoo. 55 1
nb39LEHMMYd3s  Jomzgnb  Jgd3nfgdsL 50
NoMYMBNNS0 13oLybaUL, Mo 45 |
0B3emnhngmbgdnl sBMmnon, Lsemnggbbom 4 | FHW"“ZB'OOT‘berg
o LoBsmdmm  bofmggdnl B3 20006 27-006  3-oipd>  10-on90
godmnb3ne.
IBM-oL  og3ngdn  gobym  330M0bL
IBM o939, Moy LddmM3n byanmzgbymo
nb®homaddnbL dmbayhndoEnoLomsb
3820 4 05303309 dnm3s 3039330
gobodnfmodoe. nb335LHMMYdN
osgMonbm dmbo(3939d3y,
270 fMm3mgdnE 3M330b0nL 3Mmgmaodyenn
9dMyb3gmymenb Loa39bhnL
d9bqmgdedg dnyonogds. 39fbs
Byohm: Bloomberg govddogms  0odMnL  L3g3hHnENd33s
220 ' ' - OMoEnEnYeEmn ®adbmanmanyn
20-n0b 29-006 7-090 16-009¢ 3m83o60360b 80856 0n.

NRG Energy goLymn 330M0L  o330Mo 190 -
mnEgMn gobs — 09(30900L gobin 20%- NRG
B9 dgthnor gondomeos 3oL 8930098, Mo
3mM3306nsd 2026 Bmab  nbobLymn 170 1
3Mmgbmdn  goboobems. LS Power-ab
o9Jhn3900L 89dg60L 893093, NRG gemal, 150 4
mmd  dobn  gbgMmgnnl  BoMmdmgde
3omMB3oggds o 25 3ngegeb  43q
d0ombg3L. gL 3603309cMM30bn HMEVS

a“’SOBOBmO BOSG)ﬁ’ObOU abﬁ)OQOB Bysfm : Bloomberg
9maghmgbamansdy d%ofmen 10 ' '
8mmbm36nb cBmG‘E)O, 16-006 30-n06 13-00¢
270 - HWM Howmet Aerospace-nb 05309000 goL3o
abhmMoym 3ogLnNdY3L dnomBos 3oL
39990093, o3 3M3306000
250 A 3mbLommEbymdy 13909bn
BnbsblLyMmn  obgoMmndn  BoMmocgnbe..
230 A oMmggdhmmds smMb 3enobdhdo ombndby,
fm3d dmobmagbs obom, g®ggdnm
0300093MN65390LY o dfmoznb
210 1 BoboMddg 33tmo3 dognnob domomony,
o3 3M33060sL oMM 93mbm3n3yfn
190 . — Bysfm:Bloomberg 59 3393anmMd0LE6 0303l

16-006  23-006 30-006 6-00gd  13-0090d
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330Mab gobMmongn

mMJodocnn
fMmggnmbn 0bngzodmMn
N33mMbny +  333-LBdMe
(339Mhoamyn)
Loddodoon
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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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