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0bgwmaEosbg, ImBGeBrmo dmemodogol BgMdowgds O8O Byemo Bg8300 p3pMAgmmEgds, 3oMy gl Fobs
36mabmboo ogm Bagsiomcongo. Bgbsdadolisge, 7.0%-0s6o 83A3960%9m0 ME3mmo EsMRs 2018 Famols 5
Ugd®g0d60l s 2018 Ferols 24 mgEmadeol ?°©5fy39¢t00gB9800m.

BobBgls 33608 LagshomggemeBo s domsdono mebmho oBggitegogbo

dome soofiergremols  3b83gemedsBo  potystndeemds FodBodgdremds  Hnmagdds  8603369wmmaba
29073 mBUIL BoBBYL-3M8m LsgsMaggermBo. 2019 focrl Blemgmom B3B630L 8mBsggdgdom Lsgstmggam
89-6 50 BY 3330 BoBBILOL LOBMBHOZOM, bragem »Heritage Foundation“-ols 2018 ol 93m6m8ogyco
530L8@gdob 0bgduol Bynsligdoo Lagstoggmwm 89-16 930w) mogolirmsero 93mBmBogol 8dmby
d30ys6>  ogm.  Lisgstmggeomls  UsoBgglihogom  3skgdm 808%oggaml  bool B3l LsgBomsBm@obm
0B3gbhmMgdoliogol. 2014 fgerl Bomgdme odbs 330m3338060036  sLmEoMgdols byeBgaGrymmgds, boenm
Ubgsslbgs Jggybodonsh as@mGagdnymo 0530LBo  3o3OMdoL Bglisbgd  FgonsBbagdgdo byl wEymdl
0B3gbhogogdol  BgBmEobgdsl.  3oMEsdofo  vMEbmmGo obggbhogogdol  BgBmmobgds  sEIBOMOs
bagstronggemmls qs8me30gdenmdols speopagbowst Begmergdryemo. 2016 faenl 0639LG0E0gdO0L dmgryEmmdsd
1.57 Bognostioo 388 qomems®o 85063, bmgnm 2017 Fgemls - 1.89 Bo@ostio 588 Mo, LygsGoggemmb
56 333BB0> ByBRI39¥0 Js30tsrol BmdMamdsY s sd3L Lsp9@sbisbsm Bgmsgsmgdo, GmBmmgdog baenls
OFgmdgb dodsdomo Ybemgcio 0Bzglihoaegdol g8m@obgdals.

osgiBs NF1: oMcpsdoio Tigbmmo obgllihogogbo  oospsds  N2:  LsBm@bBstigbanes  galighols

(Boemo36ig0o 388 oMMGHo) obgmogos
2.00 5%
] 7% ]
6% -
1.50 - 5% -
4%
m N
1.00 - 2%
19% -
0% 7 ot
050 - 0.85 1% | J v
2% |
000 — = ' P mmnnyrxsmmmmescennnonsns
2006200720082009201020112012201320142015 20162017 3 g 7 %" ) %'ﬁ % ) k¥

Pgstiea: bsgihoho
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4.2. 30610073000 EYBMMHIBOImO BrB3ggando

badbihools Bmbazgdgdols dobgegom, 2018 fieols 1-geeo 0sbg@ols 8epmB3trgmdoo, gagybols mlisbengmdsd 3.7
Gogrombo  >sdosbo Ggocopobs, g momddols Je3gwos fobs fiool 8mbyggdgdmsb Jgomgdoo.
odogrolido 1.2 8oombo swsBosto GbMEGE@BL, Gy dormosbo Bmbisbamgmdols 31.1%-1s 95¢096L. ganybols

Imbsbargmbdol BabggsdDy dgdo  Joanadgddo abmaMmBL. FpdpmBdo gbomo  shggHgdl Bmlisbemgmbols
30@bmBsb Hgyombydol Bobgcogoo:

oy oy
0dowobo 1,159 31.1%
odgfgmo 507 13.6%
3398m Jstroremo 432 11.6%
S3sMols 56 346 9.3%
33336 gem-Bg8m bigsbgmo 321 8.6%
3Sbgmo 315 8.4%
80> JoGmgro 259 6.9%
Lsdgbg-xs35bgmo 156 4.2%
379605 11 3.0%
8abgon-8mosbgoma 94 2.5%
Go3>-anghbegdo @ dag8m bigsbgoo 30 0.8%
3,730 100.0%
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4.3. doGomao BBGHYBo
43.1.  ©g3xmM3gMmEmo Lgddmeols 8oBmbogngs

Usgstonggenml Lsd3gBgdener s ©J3IWM3YHIo dsbsMo Uszdsme Lfftenso 29630030983  LgdEm@l
fomBe00pg6L.  ©13M530 JmbBgdols HoaolidMagos 2017 ficools 356333mmdsBo, §obs Fommosb Ggwstigdom, 34%-

00 3903 > 867,776 BM3BBagosL dosmfos. 57036 1aGago JmbBgdols 3oMggumacods GMabBogaogdds
29.8% Bgoaobs (74.6%-0s60 BOEs Fobs fowwonsb  Bgstgdom). wdtego  Jmbgdol s0bodbremo
GM36%sgaogdo 3mogsgl Lsgbma®gdaw gsMogdl, 3M39M3ome Mg Jembgdsl s dofsls (ob. Q053658
Neé3).

05585 Ni3: 1)3Gsg0 JmbBgdols Gggolssgools ©053M385 Ned: 03mog3:9M0 Liglidgbols Ldsdolihogs
OF36B3ggogBol Bmamemmbs Bogomb mstBo

5,000

4,000
3,000

2,000

2012 2013 2014 2015 2016 2017
W8I0 fgpolifiagns B 3oMaamspo Gaoldfegns — abafo SrnGs B ghngbome JXaGs  ——m fowo 83380

2012 2013 2014 2015 2016 2017

wm: NAPR 3693:
52 Y

3m3gHgonmo 3s63380L 8ogeh 3339870 03mornzHo Lglibgdols BsgmsBlo 2017 Feols Begomb, obs Gt
83056gd0m, 23.4%-00 50BsMEs s 4.216 dogrombo a0 895005 (0b. 0saMd> Nid). 03mmggneo
Lglbgdol foemo 883-8o Bgspgbl 11%-Us 53 860836gamgba BsBM@RYBs 93HMm3d3B06MOL Lodragnmbs (ob.
©05pM0> Ni5),

@oopads Ni5: odmmgazGo Liglibgols Fogmo 883-8o danyByBols Bobacogom, 2017 §

120%
100% -
80%

60% -

%IIlnllllmm“m

@bos  Dagpgon  Logfeligon  pgMBsbos  glgmbgmo  dmarelbgo  @odgs @aBaes  Lsgstongmn Bompshgmo  miggme  GrgBabgmo

fgstiea: bogbchscho, g8, ECB

bsgatonggenmls ghmgbryemo 33630l 36yBowgb@ol 363565800 (33E0wgBgdo 93008 "3mBgHove B3633030
3Mga¢ B0l 3mBEgbBHME0ols s Blbgomo Molizgdols Gglisbgd ©d9gds80", Gob dobggomsg, 2018 Favols
7 8s0bogyb gmBgMeomee dsB3gdl BggBevism 390536 ge-76560356MmBOL Legslmgsbo  sBsmoTols
30989 Uglbgdol g3398s - mdGsgo Jmbgdom 9%6HIB3gmymzowo  Lglbgdol Bgdombggzsdo, Blglbgdeols
3900536y -B3G0s6MdOL  Uremsbmgsbo sBsmoBol 356189 93Gsgo  Jmbgdom  MoGYBzgmymgowo
Lglibgdol Lsg®mm 0sbbs 36 mBeos swgdstgdmemgls 33630l UsBgsabgagmm 3s3oBsemols 15%-Us s Lglbol
353930Lsl, blbol YBGYBagmymzol 3mgnogogbto (Loan to Value Ratio) 6 B> agml 80%-By dgto
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s80 pd3g8mero Uglbgdol ByBodbgggsBo s 70%-bg dgdo, WMEH00 933970 Lglbgdol Bgdombgggsdo.
36 3mB3s60s BmBomdl 3GgBond LgaBabtby, 35437)0mdl, HmA 58 33EogdsL 36 9J6gds 989340 9oL
32YOEBIVUS s Bolio 3Eroghhgdol 0dmmgzrco Liglbgdoo ©5530656Ld5%Bg.

2016 fomols 8mbs3g8gdom, LsBrsmmm mxsbols Bm3s UsgsGoggmedo 3.3 580560 ogm, G 0936Mm35380G 0l
UsBseniBg (2.3 59s80560) 830omos. s0lisbodBsgos, Hmd LsBgaemm mxsbols Bemds 2005 Fwogsb 2017

fiarsBicog 13%-00 399306005 @5 BmBsgse GFengddo 8mbsemmgeBgmos Gmd gl 85RggbgRdgmo ©obenmgEgds
336m30L badugsgmmbs.

BsgsoggemmBo  s3sg0dwmmo Lagbmghgdomo  BsGmgdol 93%  3pMde LagmMgdsy  Bmcool, Gog
U BdBeademsco 50gBstgds ggem3sgBo@ol LisBusenml - 709%6-U.

2012-2017 firgdBo Usgs®onggermBo, mxabgdols UsBsenm-0300M0  3gdmbisgamols gHommbdemogo fmomco
Beeolb $nd3ds 5% Bgoaobs s 2017 Foenlb 1,111 QOB 3orBMmEngEs (ob. ©0sgMsBs Ni 6). mysbgdols
398mbsgsemo 900985 byeagsligdol, Bmemso 3bsgBoengdol, ogoomeslisgdgdosb domgdrmo B98mlsgamols,
365Bmgd0l;, 396Lbogdol, Lihodghmogdol @s qsbBsmgdydol, 53Gm39 Mg Jmbgdsliosb sgsgBomgdmmo
™396530900Ug 6.

36550 Ni6: LsBraeam-ogor®o gdmlisgsmo 053385 Ni7: mbisbengedols gs6sFogdo, 2017
xsbBY, oMo
=

1,200

1036 1,063 1,111

W 995 '
1,000 896
} 793 of @dogobio,
800 - "‘"" :I,:
60 = |
: |
40 ‘ Lagsersgm .
I ©3Lsbengd |
200 - 5, bbgs,
R | L ‘ 28%

2012 2013 2014 2015 2016 2017

©c o O o

Pygstiea: bsgbidscho

Usgo®oggerml  gdmp®egone  be®mddm@sdo YOdsBoBsgool  obrgbgos  BgoBoBBgds.  Bgmem
sorfjemgememols 856d0mby 81080z 0BMEYBMES Joemsgdo (3.3. 0dogrolido) @slisbengdugmo dmbsbegmbols
foewo, 2007 femogosb 2018 famobs 1 0sb3Msdoy Lmgmols Bmlisbergmds 7%-0m 398306s s 2017 Fevols 31
©0398060l  8amBstgmdoo, Bomosbo  Bmlisbemgmbdols 4296 9300p065.  dmlsbegmdol 58% Jsemsddo
3bM36HMBL, 3500 BmMob, 30 % - 0BOEoLTo (Ob. EosEsds Nk 7).

4.3.1.1. oBogmobiols g3mm3geremo B3BGol Bodmboggs?

2017 forli o®ogolBo 197 qoggwrm3ginmo  3GmgdBo ©LGmEs, %3880 11,160 ghogmmo
LsgbmgAigdgmo  @etimom, Gog 2016 fgemomb Bamgdooy  30%-0560  BMss. LGB MmO
BsgbrgHgdgwo @smmgdols 76% asgoyieo ogm 2017 fenols deagmebiongols.

2017 Gerols deagmerls, 00gmolBo 525 g3omm3gMmmo 3Gmgdho 8080bsMgmdes  (2016: 580 3Gimgdto),
H3erol X330900 BsHMMmdO, ©ELGXEYBOL Bydgs, 3.12 ogromBo 33°@Ma¢mo dgmo odbgds @s 33,385
806l dmogagL.

2017 fierols dergmml, @onBmsg®gdgmo 36maddodol 37% ogm 3940@wo (ob. oapMsds Nk 8 s 9). 59
3O09JB00EsE  45%-I BurmdEBIE /56 BsMoagEB BgoMmy BslidHsBob ©039mm39M980, 36 %L -

259 93997930L doGoms fyseimp 398myggbgdmmos ,3mmogtl 064969089b9emol” maMmsgo Jmbgdob BsBMol 33emnggbo
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UsBzgagmer 3sUBHsBol  gggmm3gMgdo, by 16 9%-L - Bubgomo ©I30m390900. Goe GobsBlmG
3am3stgmdsto BYme3o gggm3gMgdo 3205300676 oBmsg@gdgEmo 3Gmgd®gBols 3%-U.

Q03505 NeB: alifraergdemo s BoBgobshy @ospMa8s N9: 2018 (os 2019 fiergdBo ospgaBogmo

35S0 Bobgbols Gamegbrbs BolisfeaconBoemo Bobigdol Gsmeoghmds,
— 3896080l Bobacogoo

25000 . I o000

20000 o

ey 2000 .
15000 [
15,000 Ji<x 4%
10000 10,000
so00 oo 73,072
712
o ) H —
4 L - :

- B 3sbagoo 1 aogorere B @sbiemgbieo 1 3slsgoo ¥ pagoiIeo

Pgsten: wgergrageils 06 3gHEB6gcm0 "

©)30wm3BgbBho  ogmys  3Gglord,  LsBugsemm @ @B bLopBghhodse  dofoonms@  mBogdhol
330wdEgBaGMdOL  ©s  3HgbEogmmmdols dobggom.  bbgasbbgs  Lgadgbol  mabdstgdemgdiy
Ubgooalibgapgatace Befdgmgbl 23t BaddmBbo, Grdgmmsgsbg y3gwsy F5odsBammgsBos 23mbmdogtho
Boddm@o. 3mB3s6ool BoBobsdg 3Gmgddgdols 100% 8mceob 3Md0d Lgadgbhdy (ob. osa»8> Ni10).

3Msg0 Ni10: 2018 ¢os 2019 GemgdBo 3393800 ©o3gM585 N11:  gfomo 338 Lsgbmagdgemo
Bobsfrxgbgeo Bobigbols GseogBebs, LgaBobobols  stamols By gslio cogoliBo, Gungbols s

Bobgcogom s 3mB3sbools oo UgpB95@9B0b Bobycogom (338 mmaBo)
bydegsanm A,
bgs j 956 w056 el 973 WM oco W oo W
N e, 1y 562 58] 573 = 57 565 =¥ 549
3md3s6os 2012 2013 2014 2015 2016 2017

0.3%

el VAR I N S )

Pgsea: w309am0g6b 0699669089690 3 gm83s600l obgmBdsgos

2016 figeronsb Bgpatgdoom, 2017 fgeml, ghiomo 330 Ls3bmaMgdgmo BGinols gslids dmodas 12%-om 36g80va
L3680 s Bgscoaobs 1,621 588 EMEstio, boxom UsBrgaeme @ sdsem LgadgbdBo sogwmm 4% s 3%-
00, Yglisdsdolo 0156808cg3HmMBom s Bgsp0bs 947 @5 549 583 EM@Go (0b. ©osyMsds Ni 11). Begnm
fiargol 3Gowdo Bmpswse B3B3Mo bilinsogds Lthsdowmm®o B3gdoo. 2017 gl Bsligdols stssmligdomo
G3wogds igodlomes 8gmMawo LygbmgMgdamo Bammob B5DsMBY: UsBjsem s b0 LgaBgbiol
Lsgbmafgdgo BsGogdols gstio 8g8goMmws 1% oo ©> 995003063 934 s 541 588 EMEGO, bragmem, 3Hgdovyd
33896030 @aligho 56 Bgpamoes @s 2016 faols UsBg5emb - 1,324 538 com@mstiols - Bmgwo s@Rs.
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2017 Gaewb §obs figwemsb Bgsmgdoon, odowolido dofol 6950Bsgool HMabbgEogdols Gomogbmds 34%-
00 35003ES > 237 9HMYME0, HMBBIG0gBOL KsBY@Bs 8m3)emda8 3o 350 owomBo @amo Bgoaabs.
2017 figenl odorolido 1 338 Bofols bsdrgsenm gslio 192 39 QMG 0ym.

4.3.1.2. 9:30%egoL3oMs (030 EgaIEmM3gHmmo BsBeols 9o8mbogngs?

2017 fgarls 35079880 LagbmgMgdgm BsMHmgdYy 8,442 OM36Bsga0s sgoguoms, og 41%-om dgtos 2016
fowrb @sgogiomgdmm &@sbBsgEogdmst Bgstgdoo. OHs6%3g0gdol X380 Brgreemds, 2017 Foenbs
fiobs Gigermsb Bgsmgdoo 49%-0m as0Bsts s 45.1 8oombo 388 mEsmo Bgeyobs (ob. @osp™sds Ni
12 s o085 Ni 13)

2017 Goeb, fobs Fowmsb Bgmshgdoo bosB6gdrImo  BIGHPOL  GYsEobsgools BMabBaggogdols
®s0r0gbemds  37%-00m, bmem BgmMsEo Gatogdols ©5@obE00L GmEIBmds - 45% 0o 30bIMES.
g5oBgRWo  LsgbmaMgdgmo Btogdol 59% sbaro 58gBgdrmos, bomeim 41%- dgmesE BsHMHPRBY
Begools. 35002880 3 BMEdEI, Fog30BEZzoLdoMs HyaomB3o, U33bmaMgdgm B3GoBBY Brrcbmgbols Bews
396306mdP s, GmIMGE  SEOMdGogo  olsg 9gbedgwo  J3996980L-  Begsemagggdols  Bb®ogsb,
85301030L306Ms HgaomBby 06Bgmglols Beom. 3md3sbools 8mbBadgdom, oy mdogoliBo vjdMago Jmbydols
OM6Bsgg0x00l 25% mgbe gggybols, bmeem 75%- SROWMdGOZ mbsbeegmdsty 8meol, Bsmddo ©s
B, B30 Brgol MHgaomb3o gl BsBznbadgmo 50% -50%-0s.

©o33M585 Ni12: Lisgbeghgbagmo gstools ©03pM585 Ne13: Lisgbmgigdgeo gsGools
G36B3gg09BoL GHomeogbmds ByoymdBo, fangbols 6950%3300L dmemmmBs Bscr3Bo, Famgbols
8obgogom 80boregom (Bomomb 538 ommsHBo)
9,000 250
8,000 p=fkr
7,000 200 Rz
6,000 g
5,000 20
4,000 100
3,000
2,000 115 -
-
- ; = L il 0
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
B 3390 Bobgbo M sbyewo Bobgbo = 39Mdm Lsbangbo B Edyro MULsBmem = 3Ggdonmd

fgstea: . 3eaem0965b 0bAgH56989690m0“

2012-2017 fiergd8o ¢6Habbsgogdol gggms®dy oo oo B3¢ Ugadgbbg dmeomes, oBas 3tgdowd
33836080 FgoeroBagools Beyzmmmds 2015 fumosb LGsgo BHEOL Bgbegbeoom bslosmgds ©s 2017
ol 3@g801md LgaBgb@8o %8G8 dHB3sd 45 Bogombo 39 ©@MEMH0 8350065 (0b. osaMs8s Ne13) , Mg
§0bs fiemols 85BggBodgemy 2-%96 Ag®os.

2012-2017 fjgngdBo, 350309880, HFM36BsgE0gdol yggmsy oEo fogo 8aomy Bmdol dobgdoy (0-50 330)
8oomes. 2017 fganb, Fobs Fawmsb Bgosmgdom, dzomg Bmaols LaabmaMgdgmo BsMmgdol GHMEBs30gd0L
©5me096mds 25%-000 ya0baMiEs. 2017 Faumb BsoomdBo GBI LagbmgMgdgmo BsGomgdol Lsdmsaem
B3OHNMBO 59 338 0gem, Giag Fobs 2 Ferols LBrsemb Gmeos (ob. 3@sgo Ne 14 ©>s15).

58 399530 doGoms fysHme 3s8mygbgdimos ,3menogHb obihgbgoBybawmols mdmsgo mBgdol dsBGob 33emgagdo
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©033385 N 14: LagbragHgbeo gahorgBols 3ago N15: BsorydBo Gxmobgbeyemo
6(33“7;)5‘56:](3005015 a3bsfoargs gstormbols Bobgrogoo l&fa;'!a@aba@o B3HogBoL LisBysene gahombo

2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
20-50 w51-70 m71-100 1 100-150 m 150+

Fys6rm: ,.3mmogHls 0bgHByBbgmo*

2017 fgeob, 350079880 gHmo 33s@Matrmo dgdho Sbaes89Bgdyyero Bobgbols LsdgsemoBagom gstio 400 539
©OEH0EE 2,500 588 rmstsBog gMygmdeos. 2017 Goenls 36980298 LgaBgbhdo LsBrysemer LsMgsaoBagom
B30 gMo 338-Bg ogm 1,645 583 ommsto.

@ospMs8s Nil6: ghioo 339 LsgbragMgbyeo gskools
Mﬂweﬂmhwmﬂﬂo(awm)

2012 2013 2014 2015 2016 2017

=== (03030 ==@mmlisBrpnn  ==gmmBsmsmo

Pgs65m: . 3eaem0g0l 0bhgM698969em0 "
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43.13. Bs30dgolidoms GraonBBo ¢aholitzmo Bsbeol Bombogngst

Lagdatonggmmls Bxgobrgolidods 3mmmeEgdl LAIBBMBIE HrMOLBgdo Gmpmtg Lagstonggemmeosb, sliggg
8)mdyo b @Lm-0b 39465806, 3336l Hgaombao, GIGHabEIdoL goBatgbols Msmugbabs, 2014-2017
fiargdBo, Lsdrsera-fumonmo 10%-0360 Bl Hyddomn baboSNEIBMES (0b. osaMsds Ni 17)

©03yM33s N17: 15 femols s wgieio sbisgols
30BodmMBoL goBodgBols HmgbmBs 5356380 ©03pM33s Ni18: LslihryBimgbols Bofimeogds BsordBo
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3,207
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2017 2013 2014 2015 2016 2017 2018F 2019F

2015
B Jshaggergbab 3obangbo 336380 B Dbmgemgbol 3oBodgbo 5JaMmadn sl iimgbo  emgmmGnbmhgdo — 50080
fygsm: bsguhsho Pgstea: . 30aem096L 063966989690 “

8530b030LdoMs 3AOHMMBIBOEE, Bsmdo 9336059 80005 aMgoMovyEo. 2017 Gavols 8mbsggdgdoo, of
177 bsbrdem m3gGomgds, 5,325 6mGoos (ob. ©osa@sds Ni18).

2017 figemb BdormBdo 3 LagMosBmGolim Beghoob Lsbmdem asoblibs, xs880 611 6mdmoo. 2017 fiemols
dmabogol Bsoxyd8o ¢339 6 LsgHosBmmolier degbaols B8t m3gMomgds. 2021 famols Bmenmaoy
d500¢98L 3ogogg 1060 Lslityrdtml Bedgmo Bgo8agda. 2017 Herol dmenmborgols Lalihymdtiemls 6mdGgdols 23%
UsgonsBmtobn d@ghogbol 3Mgdomd Lgadobiety 8m@om>, 22% - saoEmdGogo BMgbogdol dmsm s
LaBysenem LigyBob by, bexemen 55% - coadisem Lgada6hoy.

2017 Focrb Boordols LslihmdGemgdols bmamgdols 21% 3EROMBdMHOZ0 ByItobdo oym, bmem 79% -
L3gMHos8mGole.  dsormals doMoosEs©  UAHHBOmdIE  mwmdo, Galo @ M3Geobymo  BHrm@oliygbo.
GIGHoLGHFdOL 90% alisliggbgduag gfigos Laliygammgdl, 10% - Lagdosbo doBbgdobogob.

Bsong8ol Lsbihdtmgdols @adgomormmmBols 3m9803096¢%0 Lgadgbdgdol Bobygoor dgMmygmdl 31%-qosb
56% 8g. 36800 Ligadgbhdo LabiymBemgdols  szsggdols 308060960 ggaumsty dsmswos, bmewm
g0ty 8306 ©IAFOOMTE@MBOL  JMgBoEogbto @adseo Lgadpbdol LslitmdmmgdBos. 2017 Goeb
320779880, LgMHosBmeolies dMgbools 3¢8ond Jmsbinls BabtyaGagdols sGzoMmoemmdols 3M9%303096¢0
56% ogm, g §obs Farol BsBznbgdgeby 20%-00> 39508, IGZ0HMIWMBOL  JmgnogogbBe 8%-om
3%005Ms LsBgsemm s 3dsem UigadgbhBo (ob. 00s3Ms0> Ni19).

2017 geols 83077980 LislitymyBeimls Beadergbols LsBrmsene ©ROYIO0 3365337070 (ADR) 2016 Faemosb Bgostigdoom
8608369mmgba oM Fgaawoms s Bgscoaobs 94 33 @mesGo 3MgBox8 bgydgb®Bo, 83 338 Emwsmo -
UsBegaqom, bexmm 37 388 mmato - sbagn Load9b&Bo (ob .consgMeds Nil7).

458 93997530L dofomsce fystrmm 338mygbgdueos ,3mwog@ls 06¢96908767emob” dMsgo Jmbgdols dsBGols 3gemaagho
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©05pM385 N19: LslicyBHmgBols usthzomormmdols  osgHaBs Ni20: LsBmsemenomono gsbs3ggmo (588

3M980G0g60 Bsoxmddo ©mm®30) B30, LsbiBhmgbdol 6mBMgdbY
56%  54% i
52% 0%
45% |
m I II I

I I
;
| i

Ug@ondeuiolim Bhgbgol  spancabBogn KEYOCRIOGN qudseno

LsligygBmmgbo
H2014 m2015 = 2016 WM2017 W 2014 ®=2015 #2016 =2017

Fysdie: . 3ea¢m096L 06hg5698965em0“

2017 Fgebs, bsBgsgnm 98mbagads gHmo Bmdmowsb (REVPAR) Lsghmsdmtobm 9600l 3Gg8omd Jemsbiols
Uslihg8eegd8o Bgaoanbs 53 538 MmO, 330MMdGHOZ Lo895¢mm (05 Bomaro Jemsbols LsLitymdmmgdBo 42
588 EmEyt0, brma @sdswo bgaBgbhol Lsbgmommgd8o 11 89 @0, §obs Fangdonb Bomstgdoo
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50069 2007-2008 femgddo Bsbs 93535 Lisdsb3m 0BL3gdthomadols Us8356G00ggeomls @ebiols 3mBogos gobsblim@o
BgbIEaammdoL Losggbhmdo. 2005-2007 FagdBo, ols 82)85md@> odolo B36380 Bl LBBEsM®HBLY
2olgmol  3GmgdBHol  vMeGmls.  2004-2007 firgd8o, ogm @Ombo svEoBMGO  LsgHsBMGOLm
SIROGMOHYE 333560580 PricewaterhouseCoopers Georgia.

Bsmbo 85353500560 gEmdl, MmBogoliols LsbgudFosm J603360L0GIGHOL Bs35emagMols batolbgdl smGogbas
- 59@OGLS @ 07MOL3MMIEIBE0sBO. ols sliggg ogm ACCA -ols L IobE0 2006-2009 Gengddo.

@300 8wogoBzoemo, 19Mug0 Jmbgdols aanEmIBaBAoL oMghm®o

©33000 dgEogodzomo 3md3stosls ByBmyigMoros 2011 Fgenl, GmymmhE Mdmsgo Jmbydol ©g3oem3dgbiol
©oOgJAmA0. 85653009 obs ByBsmdoos BgByxg@rEm 3mBogogdby Lbgagoslibgs bsxstm s 3gMdm 3mddsbogddo
bsgsGoggmmdo, agm8s6oslis s adgmHmnsbydim Lsdgmmdo: 2017 fgeoli ol ogm ,3008x0 Nam@mOb”
88:Goggmo  sttBom®o; 2015-2016 fewgdBo - 83g6gdEmdOls 36ymBoggdol EGmbo, Lsgs@oggenmls
0535330L B330BobBH@mBo; 2014-2015 femgddo ogm Mammbo Usm3gMagom mzoaggto 33l Ggoodulo; 2010-
2013 feogd8o ob ogm 3smBBommo Iverion GmbH (8963603); 2008 Ggarls ogm Ustd-s3 dgbgxgmo 33l
80%sM080; 2006- 2007 §emgdBo oge IT 0bgobg@o SGI UK-80 (359600569870 Lsdggnm); 2003 -2005 Fengddo

30 0l B2y85mdEs MR 0Bg0bGI© B 0bEsLGHO XMOR0580"

ds¢mbo Bgerogodzowo gemmdls Potsdam-ols w6ogg®lodgdob (30M83605) ds35@ragMols badolbL dmEwodozm®
893B6ogMgdgdls s 93mbmBogsBo ©s cBdowoliols Lsbgemdfogm BoggBliomgBol Bszsemsg@ols bsGolibls
03mbmB0336 308306t 3530.

0065006 33067339, 33903980l OMgIBMGHO

0630706 3306¢Mdg 3mB3sBosls BgBmengMors, 2016 o, BMIMOE 35gowggdol oMmgddm®o, 85658y ob
2005-2015 femgodo 0353905 Lbgagoslibgs 8gbgxg@vm 3mbogogdlL modolio 336380, Lbgswslbgs MMl ol
0gm Boosrol 836gx9M0, 33903980L s FmAbAHYBEmo 8mBLabryMgdols BHgbyMo, LsBmAbAIMYBM s
03m0930360  Lglbgdol «j@Gmbo gdudghdoe. 2002-2005 firgdBo ol 03sggdEs domsgstio dvmammEGabs
SLobAIEBHOL 3mBogosl BozmmLsgobsblim M6360ba30sd0 ,Loso LgMgolo®.

Joemda@mbo 3306¢M3dg Garmdl Bk 3nBobaol 8gBgxdgbEol 335¢08035305L ESM 0xd0emoliogsb.
3md3s6ools gbgxdgbhol ysbEbsgbom, gBoGIBEHOL sdgomByHoms 3600U, Lsdgmgsemymegm LsdIml s

Bsmemglio 896989630l Fa3690L oM 3jgm 990bBHosb 53539069 em
3m3oangmdgdl/3sLrboliBagdermdgdl Bm®ols Goody bsbols 0bAgMglios gmbgmogd®o.
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X39BoL mAp36oBogommo LhyEmd@mes

LsBgmgsenysyiger bsd G

BIBYHEH0 @OGY)EHMGO

JeitgoOgomeno
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30{]’)5[3[\«3(%‘() 3obr ;(}»(1)3(");)1\( U 0561300600 [l a5y QO3 BOb Lieg0bol one
LOONEIO DO JHOHO QOO HOHI0 DOGY] B0 VOOGIHeHO ;
WIS QORI @Oy QOO QOO ©oGnddmBo
3300, AObgdEd AL Jatigachobgol Il pyowggdol Yoridlisbregds

dnbaxamgbo mmtmlin Ogbgxamobo. Il 896gx06gbo I oo otigebnds aebiegéo

36309400l Hbeizsgools

996x 96980 ATB0 >QUOBOLEHMIFOS

(R NSl eI
SEFOEOl
Joogs@yatgdo

batobbob
‘bawsibyognergdo

SOJOGIONO> @s
OBk

WODRIEGIO s@HoEbaol, sbasHoBagBols ©5 >@oGol Bglsbgd™ LsgsHmggemml 3abmbols nbadsdolaco,
85l BgBgy GG 3mB3sBos LsxsHm 39650053UgdL Lsgs®m mBoasaogdl, 3sbogds Usbmgamgdmogo
©@0B6¢%MgLgdoll 3oMo  (,Ld").  ,AgBmagms Bglsbgd”  Lagsmoggemmb  3sbmbol  dobgmgoo, L3-0b
LsBgogserygafge Lsbjmdo wbos Bgodabsl 2gwoBol 3mdotgdo, GmBgmog Mbos ogmb Lsdgomgaenym@gm
Lsd3mb  ggggmBoty®o s ©a3m33empdddamos  vibes  oymb  Abmenme LsBgmngsengm@gm  LsdGmls
$0a®gBoligsb. oGOl gmBodgBob ghmo Fggko 80063 bs oymb @sBMM3oEIBImo 30Mo (3060
GmBgog 56 Gmmdl 3m33sbools sdgogdl, 6 0QgdlL §o3mmdol gaMcos Ubgs Usbol 360D @avMdLL

3mB35600e3B, 50 593l Lbgs BHodol 0BBghgligdo 3ma3sBosdo ©> 5.8.). 339@0GOL JMBotg®ol gmbdeos WBs
8mo@s3gb 89393l BsdbgEagEmds 30fomb gobsblimmo s633(08gB0ls Bgeoagbols 36m3gLl; ba@molbols
3mBGHMEmob, Gobzgdol BsGmgols s, LsFodmgdols 89800b393580, BobsBlirMo 0brm@BsEool Bows so@odols
0893G0s6mdsl; Bobsblmmo 36336083980l 3mBLm@ooGgdrmo sBysmodagdols 3v3000¢h0l 3BbmMEogemgdals
BaGolbol 3mBBGME@mOL Loli®gdol dmBodmGobaol 363360880 Sbsbrgmo @slizgbgdol gsogsmolfobgdom;
SEoGMET@o BoMdol ©sBmyIoEBremBsls RIQIAHIDO 50GoEb3ol, 363360Bagbols ©s smadol
Blisbgd™ biagstomggemls 3s6mbols Bglsdadolsco.

foBs8gdomy 3GmL3gIEol msGomoliogol, 3mddstos 82)Bs0Bs 370Gl JMBodgtol BEGHBMBLS Qo
UsBgongsaygn®om Lsd3mBo @sdmeiomgdgemo Faa@ol 0mf53935%1.
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5.4. gobsBldo obEmHBg0s

J308mo §a63meagbomo gobsBlm@o obgm®dagos, Gedgemog sbabagl 3mB3sBools BobaBlir® BopmBstigmdsls
2016 co> 2017 fiemgdol 31 @g398BMolmgol ©> 8ol EoBaBLYG Bggagdl swBoBbmo MmsGomom
©ULOYE@RYmwo Fergdobogol, spgdrmos md3sbools SIEOMPIo  JMBLmEOEohH Rmo BobBlnmo
36350833006 (s Fagoobamo wbs ogbgl 53 5635608905Lmsb ghHms. 3mB3sBools 2017 Fenols 31
©93990600 ELEIMmRHmo Fumol gmblmemogomgdmmo BobsBlmeo 3635M0ByPs srEoMIdIwe oym
»Grant Thornton International“-ob §gg 33l ,3Ms6¢) omEGBEHMBOL dogt.

fjobsBcogdatiy 3Mmb3gdhBo 2018  femol 30 ogboliols 3oamBstgmdoo  famBmpagbomo  goBsBlveo
0bgmMBs30, SQIVIOs 5613579E0MIBIEO FoBBlmEO 9gobgdocsb.

3mgbaonmo obggldmegdo vbos  ogEbmb I9ORymem @obsblm® s Lbgs  Lisbob 0bxm®Bs305L
fobsBgogdaty 3MmbagdBol 0333880 - .Golz-gsddmmgdo”, 23980(3e0BE0s" @5 ,30835600l BoBBLO (s
®39Md30gd0“ - omomgdrm 0bnm@ds3osbont ©s 3mBlerootgdrm BobsBln®  s5a3¢08y585LmsE
060, Bgbsdsdolo 3mBgBEsMgdols Bsogewom, HmBeogdog FstBmeagbognos fobsdogdst 36mb3nd@do.

2018 fiwol 30 ogbolol, 2017 s 2016 Gemgdols 31 ©939906 0L dpmBsmgmdom UL ,molo @gogd
©)30wm3036¢ 0" BEmmdos 100%-036 Forgdl 3g8mge 3mB3sBogddo: B3l »obo @m®, 33U ,Bdemnd Lo
HoBexBHmo®, B3 Lmobo @mgod MHy3MgeEos”, 3L moliogmoblo®, B3L w@olo mb“ o> 80%-0s6 oeols B3
»@oliol 8goa3Bgmdol 3m33s60s“. J3g8mom foMBmagboo gobsblimmo 0bgm@dagos Bmogsgl Lls »erolo
wgod ©)3germ38gbGol s dolo Bgowemdomo Jma3sBogdols (9P03@ B8mobligbgds, BramGE ,x3mMR0")
3mBlmmomomgdmem ®obsBlm® obgm®dsgosts. 2017 ficool 31 93080M0L  Broamdsmgmdoo, xawmol
3mBLmeroEomgdymo sddoggdols 85% dmomgs Ll ,mobo @907 ©J39em3396¢%%0g", 12% - B3l ,,molio gm*“-
b, beagrem s6sMRgo 3% - B3L ,Begg Lo HodmMmBg, 50 05M0Q00 ©sINgHPRImo Ferobiogol, xameol
3mBLmoEomgdnmo Bg8mlsgeols 51% 8mpoms 33l #2000 gm“-Byg, beagner RGO - 49% - ,emobo
907 ©939em3396HTy".

3ma3sbos  sbggy Bermdl 28%-056 @b 50%-056 Goengdls 89353306y  LoBafBmgddo - UL ,p030
boesli®ebodgool Lsbgarmdols $39M03rmo 53509805 s 33l »@0Lob 3336m",
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54.1. 3gABgmemo gobsBlimMo obgm®Bsgos

BobsBlyMo BrogmBamgmdols gmBlimemocoofigduymo sbpsmodagds

smobo 588 emmsto

33Goggho

3Gdggsasto sjdoggeo

3060050 b¥dMsmPIRO

bsobgguogom Jmbgds

0BgglBogos 893538067 UsFsEBmgdTo

b 36dgegseasto sjdoagbo

8o8obafiy s3doagto

Lsbsgmbere 3@ gosemeato Bs@aggRo

3260870 Lglibgdo

U33536m @5 bbgs gBadmerymo @igseosbyds

m8fimEgdengdologol gswmsbromo sgsblgdo

Fobalif® powsbowo asslisbagdo, Bmagdols
3563Usbs 0L 336>

B0 UsbLHIBO > BrEso LsbliGgdols
0330856 g0

b 808oBsmy sgBoggbo

b sjdoggeo

33308300 @5 F3eEPBBo

330Qseo

B390wodM0ogo "s" 3emsbiols sjgogdo

B30 gGogo ™" 3eesbiols sggogdo

3Gogoegaomgdaeo sjgogdo

Lsg8obom 3s3odsgno

§oqa960U 35@m®sBo 33ws3635G0B8gB0l MgbgHgo

dbsfocrgdgwo Bepgs

fob dmggds

bgew gsdodseo

337350360 goerEgbergBgdo

Oomgdmeo 5356L00

dorgdmmo bgbbgdo

b 30dgeraeato gswegdarbobo

Bo8obamy gaeredaewobgbo

i33536m q@s Ubgs JMHJEOGMBIMO ©sgaeasbgds

Gomadmero 5356Ldo

dogdwo Lglbgdo

8mpgdobl 3500slisbEOols 35eYBvENgds

L5a5sbsbEM 33EIEIdrEgdgda, Bmagdols
393bIEOL 336>

Uiger Bodeobatg gserogdraagdybo

LI 3330050 @ gsermpdwpdgbo

30 ogbolio, 31 cog399896G0, 31 @g3988g60,
2018 §. 2017 §. 2016 §.

(Gssgohgpawe)  _(snmetdamo) _(smoohgdemo)
502 542 479
127,095 131,702 119,655
361 349 256
127,958 132,593 120,390
12,307 12,766 6,113
79 88 -
14,071 15,674 1,290
1,058 1,111 743
328 401 -
5,583 5,104 1,545
33,426 35,144 9,691
161,384 167,737 130,081
173 173 173
777 777 777
5,178 5,487 9,113
1,937 1,937 1,937
(33,751) (34,194) (35,898)
173,820 144,720 87,476
697 26,765 57,244
148,831 145,665 120,822
- - 708
5,632 3,759 1,233
5,632 3.759 1,941
1,083 5,801 332
54 7,249 3,258
5,102 5,125 3,079
& = 135
682 138 514
6,921 18,313 7,318
161,384 167,737 130,081
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BobsBlrHo Bg8mlsgsemo

8o6sblmHo badxo

(B365ew0)/8mpgds 3riElims Berol Lbgsmdowst

e ©adR3M58wY

8mad0l 33@alisbswol sty gdgeo

{06005 Braggds

Ubgs bégewo BgBmbsgaeno

bbgs bseyemo 89Bebsgsamo, Gebgerog 898wamd 3960raddo
IA399IBBIs 8eaggBs-Bssmols 963560898580
O233b0850306985

§oMopgbol gsea®sBo 3sasbas®oBgdols guaddo, §aobos
Lo Bgdembisgseo
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30 og60bls 31 coy399dy
©3BmsgGgbugeo gdgls RETmgBmo
030360 3gMomegoliogols Hemolingols
(3633700093 em0) (31006900)
2018 2017 2017 2016
4,755 3,400 25,165 13,485
(2,544) (1,885) (12,456) (6,933)
2,211 1,515 12,709 6,552
(267) (289) (534) (347)
(194) (137) (408) (336)
(357) (302) (1,140) (714)
(200) (197) (400) (403)
(229) (100) 457) (487)
(16) (12) (34 (39)
12 (18) 68 (18)
, = = 400
5 - 17,724 39,535
960 460 27,528 44,143
7 2 14 -
(126) (124) (232) (251)
(144) 210 (545) 612
697 548 26,765 44,504
. = - 12,740
697 548 26,765 57,244
443 847 1,704 (13,383)
1,140 548 28,469 43,861




3x3ogeBo paeromgbols 3mBlmeromofigbmo sBysholagds

6580 2016 Feobs 1-grmo 03830l Bpanishgmbon
(sRofigbrgro)

Femob 8eggbs

Ubgs Uewmmo Bs@ago

fiepol Borxrasto Uhero ByBmbsgsero

638m0 2016 fimob 31 gandol BppmBs@gmboc
(33@afigbumo)

Ferol Beggds

Lbgs Uryeno BBembagseno

Femols Borarosbo bemeno By8mbsgswmo

3Hogoggaothodamo sjaogdol psdmligomas
3Ja0mBgtgdbmsb BFsBlsggogbo, irm

6:8m0 2017 femols 31 380G0k BpmBshgmbom
(¥ootbamo)

Bmgogogadiybrere HyBHmLdgiBomo gs@sbams
@bl 15-%y

65800 2018 Famobs 1 03B3hob BroymBihgmbion (36
SQ0MAYdImO)

3gGomgals Bmpads

Ubgs btrmeno BpBmbagsemo

ol Borgrosbo ithrero ByBmbsgsero

30303060870 3Ja0900b go8mlyoess
sgaombymobmsb ¢&sBusggogdo, by

63800 2018 femols 30 ogBobiols BrpmBsHIMBAc (3653-
RofidTero)

Faépanbols
Lo a""m"m“bs" mf’a" Bﬁnmga@a;&n’!n@n boilon | peoese | poblomtome
L e gt
173 777 9,113 1,937 (22,515) 87,476 76,961
_ - < . = 57,244 57,244
< . - (13,383) - _(13383)
_ N (13,383) 57,244 43,861
173 777 9,113 1,937 (35,898) 144720 120,822
- - F 26,765 26,765
- = = 1,704 - 1,704
- - - 1,704 16,765 28,469
= (3,626) = - - (3,626)
- - (3,626) = - - (3,626)
173 777 5,487 1,937 (34,194) 171,485 145,665
2,336 2,336
173 777 5,487 1,937 (34,194) 173,821 148,001
. z = E 696 696
. - 443 . “3
z - = 443 696 1,139
- (309) - - = (309)
- - (309) - - - (309)
173 777 5,178 1937 (33,751) 174517 148,831
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B3boro msbibgdo
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B30Iy

39@3bowo 3Gmggbdo

fB0bees gaersmo B33ogbo Lsm3gBsgom bsgBosbmBoost
BIWRO B33gdo Lsabggliogom bsgBostmboosb

doomao bsdusengdgdol Blisdgbso po@abEowmo guemo
GoMomsEo LaBumsmmgbol HeobagooEsb doagdviero gumo
Lgbbgdob gaands

sobgglirogom LsgdBosbmbsBo gs8mggbbaxmo 8B Erms@o
Ba3500%0

B0 6335w00 GobsELH0 bsjBosbrBowsb
360goegaohyde sjgogdob sdnbyowegs

Lgbbadols Bomagds

bgbbgbob gocosbs

80B3BLzG0 LixfBosBmBoges6 Bomgbuerol(psBrmyggbzero) (8ot
BIWEo Bizsegdo

BRrao Lsblihydols @ 83070 933083nBiygdol fBobeos Vs
Lagserdm 3aAbob gaeroegbob pygeghs B Lsbltgdls @
B0l 93303390y

BOWEo LsbliHgdo s Bsco gjgogsergbigBo, dgfhommols
@sbsfigolBo
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30 ogbobls 31 qog398896L
©38m3gG98Imo gl @UAHBmo
030360 3ghomgobiongol : fferoliongols ;
(: )
2018 2017 2017 2016
8,527 8,702 15,978 13,854
- 1 3 =
(3,862) (2,574) (5,664) (4,335)
(372) (505) (1,112) (813)
(75) (449) (987) (623)
(252) (227) (500) (437)
(198) (216) (476) (254)
(1,197) (779) (2,338) (885)
(231) (136) (300) (1,021)
(36) (211) (464) (23)
2,304 3,606 4,140 5,463
(368) (258) (517) (332)
1,936 3,348 3,623 5,131
(13) (74) (100) 27)
= = 8 -
- 5 (53) =
(13) (74) (145) 27)
(310) (2,000) (3,680) -
3,846 4,154 5,839 -
(4,469) (740) (1,628) (4,581)
(933) 1,414 531 (4,581)
990 4,638 4,009 523
(511) (245) (450) 256
5,104 1,545 1,545 766
5,583 5,988 5,104 1,545




UsDesdgbo, GrmdemgBog obeBloo sBpaGolbols lisghamsBruholin Lsbosgboos (BILL) 5655
236U DEg o

EBIT - EBIT 535 g5Bbabagteo »BoLU"-g30b dobggom @ & sMlGdMBL dobo angeob vbiogseammo,
Uhsbostnbgdrmmo dgommenmyos.  3md3sbools 8965%896¢0  EBIT-b  oogemols 899@pabsntaco:
Lam3g@sgom  Bmpgdals 33ergdy/gdathgds  Lsobgglihogom  JmBgdols B9@IBVYdOL Ygmpas  doggdrimo
805/ M0 (s 3G-3368gmEIROmO M39M530gd0Esb doggbrmo BrapgBs/BaGamo.

EBITDA - 3m83560, gobsblimmo 8amgadol LsBmdso oygbgdls EBITDA-L, Omdgmog 36Gss gsbLsbegAmmo
#BILL"-gdol Bobywgom s 3% sHLYdMBL dobo @sogemols vibogsermmo, bhsBoatynbydrmo @mGImes.
Ubgsabibgs 3m83s60s EBITDA-ls ©sbaongargms bbgscoslibgs G320l 0ygbgdl, Bglsdsdolisg, 3maddsbool
Bog gsdmgzgyBodeemo EBITDA Fgbaderms 56 ogmb bibgs 3mB3sBogdols 8096 353304690 vem EBITDA-g80%6
glsamolio.

3833600l Bgbgxag6iho EBITDA-U omgerols 8g8wgabsoms: Lam3gMagom dmggdsl 08598 @3gool qos
MmmBnBgool baxo, S3TEgdy/gax¢hds  Luobggbgogom Jmbgdols 390E3x9LgBolL Fgcegade Bogbrmo
8m3985/03G3er0 © 3M5-3368gmEgdomo ®M39M530gd0@s6 Boggbrmn B 0d/s@sEa.

Gogméy bgdmor  swzbodbgm, 0bgglhmégdds EBIT s EBITDA s 9bs  gobobommb  Gmpmeg
UhoBosmthobgdieno s 0bogscamo bsbmdo, Gops Bsmo 3o8mmgmols dgomemermgos glisdgmma
336Ubgs3gdm@L 3mB3s60gdols Bobgwgom s s 0dEgemEgl Bglisstols obgm@asgosb.

X8950b 306beagro@omgBryemo deggBols G23036bogrsgos EBITDA-by:

30 ogbolls 31 qoy398896l
@360 adgh @bOywPaeo

sl 5T geeratio oxgostio dphomegoliongol fievolioagols

(>G330300MBmemo) Goohgdawo)

2018 2017 2017 2016
$806c> Bmpgds 696 548 26,765 57,244
8m3300L gaqosbisbiols Liskagdagmo = = £ (12,740)
813985 BRGSOy 696 548 26,765 44,504
I E0GBgo:
B8mbisgacmo LsoBzgbhogom Jebgbols 29©sm3LgB0w6 = - (17,724) (39,535)
563-p368migds 0 Bpambagengdo s bty gbo: 8gdmbisgsero ) ) ) (400)
bsoBglOGon Jrbgbol GsemobyG0oEsE
obsblrmo Bgdmbsgaamo (7) (2) (14 =
Bobsblrto batxo 126 124 232 251
B3G0/(Bmygds) 37BLms Bmmols Ub3amdosb 144 (210) 545 (612)
EBIT 959 460 9,804 4,208
(3097 ©> 53mOAH0BIGOs 20 20 39 33
EBITDA 979 480 9,843 4,241
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UsBaensBli ofiggoliol dofomageo gengdgbgbol BoBmbomgs
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2017 Ggerb 3980 sddhoggdo Fobs Foerosh Byws@igdoo, 29%-0m 22005600 b 167,737 amrsbio 983 mmwstio
895003065, 2017 figemb, sdhoggdol s gsB30mmdRwmo ogm (1) L30b39L¢0goM Jmbgdols ga@snsligdoom, (2)
U53536m > EIBOHMHTEO sgse0sBYBOls BHEom, (3) dm3Bs®3o Bofols Bgdgboo, Mmdgmog xamgol
3mBlemmoomgdrwm BoBsblrG s6xs0Bagds30 ©3B0BoE0M®s, HmymGs Lsbisgmbemm BoBgMosermmo
056530.

2018 figmol 30 ogbolol BamBsMHymdom, xamaol 33403380l 8marmwmds s@ligBoms 36 Bgagmos ©>
filerols esbisfigolionsh Bgwstigdom. @ssbenmgdom, 6 Bowombo 533 OG0 903003, M3 JoMmOmsEE
pbIotmdPamo  ogm (1) gl 159y - »8mBsgad0  BmAbBsGRMmdME 3°BMEIGPOM@O
by dn3eregdgdoEst” dmogogomgdnmo HGOMLBIHONEo 3sEslgwom, Gadsg 2018 Faols 1-gmo0
0353(0l Sgmdsmgmdom 8gs8goms xamngob bsobggbBogom JmB3ds s 83653900, ssbrmmgBdom, 4 Bogrombo
588 Mmoo ©s (2) 2 BogromBo 533 Emenstols QoOHRPmYdoL Lsobgglhogom Jmbydols Mgswobgdom.
30833600l 5JBHoggdol dsensblio s gsbsfommgds 2016 ©5 2017 figrgdol 31 qog398dG0L s 2018 fewols 30
0360L0L 3amdstgmdoo, 8mEgduymos osaMsds 033385 Ne21-3o:

ospM33> NiZ1: 3hoggbols Bis s pabafomgds

r 167,737
180,000 . 161,384
| = 130639 0gom Jmbyds
160,000
140,000 * 133536 o Ubgs eegbodmerero
120,000 33303690
100,000 — UsbsgmBenem B¢ gHosemmBo
85633380
80,000
60000 . gyoao LsblGmydo s grymseo
’ bablihgab g330g5amgbihgbo
40,000
| & ETd — Ubg
20,000 ; .
L e B BN
——
31.12.2016 31.12.2017 30.06.2018 boe

LsoBgglhogom Jmbgds Bmopagh %9 KxgGmBom 396bsbRgMgmo  sBoBBEgdoL 3dmby, BmBsgselo
398mlisggbgdger 8ofgdl. Lsobgglhogom Jmbgds 05333063JmsE MZ0mQ0MHPRY)Id0c Boligds, dobio
898pmBo sMoEbgs brgds LsBsmomosto momgdmagdom, LsBstongmosbo  @oMmgdmagdols  georgds
50lsbgds Bmygds BaMswBo sBsGM0BagBsY0, GmmGg 3ghomeols badxo 56 BgBmusgseo. Laobggdogom

JmBgooEsb sgBogol Mmy3amaliognogsgos bogds 85806 GmEgLyg 0a3mgds gduders®sgool babiosmo, Gag
3L IMYds B3goEagol 8obBoom Jmbgdols ysbgomstgdols

R3DBOL  5JHoggdol  ssbemmgBor 80%  Bmqools bsoBggbdogom  Jmbgdaty. Lsobggbogom gmbgds
§280000206L XaBol LsgmmgdsBo sBLGRIE ©ssbenmgdom, 200 3gddet dofjab, Hmgeroy Bgdstymdl

odogrolido, eroliol ¢dob 8o8gdsty HgHodmmosby.

X&IBO 3080536 560BBIro Boffol Bagggmol Bofoemol  (ssbermgdom, 50 39d3560)  398mygbgdsL
Us9369530M 5 aLLZgBgdYwo Bmbols Fmbisfymdsm ©s 3M89M30rmo mdogdBgdol 3sbsgocmgdms® ©s
0X3600 33339 EIbEMEBom, 40 3gddeco dofjols gagogs 03730905 9oty BmBol Bs339m9dsc,
8owgdol 760 8rmlisfymda. Bofol @smRgBogn Bafoenl, xamao Bemdls 8390350056 3gMomeBo Bolo
B5Lob 3geromndom LaMygdmol Bolsmgds.

L50639bG0gom Jmbgds spMogbmmos Usdstoxmosto moMmgdmmgdom, dsbls 40 —-2100639UBogoMm Jmbgdols“-
8manbmgbdol BgbisdaBols. XaB0 Ymggero Lssbyse0dagdm Ferols Bmamml 3boghl Lsobzglhogom Jmbgdols
35oBBYBIL,  BoEBLIROL  9BgIHe  smotoabyds  KTBOL 306Lm@oEomgdmer  Bmagds  BMiEol

53



36356083Ps80  Gmymey Bgdmlisgsemo 36 BsGawo. 2017 © 2016 figmgd8o, LaoBgglhogom Jmbgdols
BsBsGo0sB0o MoMgdryemgds goaslss ©38m)300909was Jgdnsbighgerds -CUSHMAN & WAKEFIELD.

2018 fiemols 30 ogbolols, 2016 s 2017 Gangdols 31 ©33988640b 8ymBsmgmdom, LsobzgbBhogom Jmbgdols
Bsfforo - 33 3ggdetio - FoGBmaopBos B3L L.emolio Bos* 3ogh FMO-Upsb segdmemo  Lglbols

IPOB39004mBsL, GrBerol bdsgsBlm QoMhgRWIBdE 9950996005 20 Boeromb EmEsGl.

Ba0B3glBHoEom Jmbgdol Lsfgolo s Lsdmmmm BaBangdols ByxaMgds FomBmepgboeros 878mgao Lsboom:

30 ogbolio, 31 g3pddyho, 31 93988960,

3015550 583 OGO 2018 §. 2017 §. 2016 §.
(69@ofdnmo)  (3u@ofbawo) _(3@obgdnmo)

6380 1 0363610l BopmBsmgmBoo 131,702 119,655 93,930
898mUs35¢r0 L3obzguhogom Jmbgdol asmsnsligdowst - 17,724 39,535
M3ooBgOd - (4,499) (769)
BbL 15-Bg gac0sligaols ggmgdho® (1,890) - -
§oli30aab gsem o passbasmodgdols gaaddo (2,717) (1,178) (13,041)
63300 3gHomaools Bexmls 127,095 131,702 119,655

Ggbodghs: "gall 15-bg psesligerob oBgddo wafiatowgBoos 33b3sGgRIw0s, 430005380 agamoamyByBo gszbsfoabe
9ma 8500 3 dmogogotndremo GydGabigldorkmo 39@3ligems gobl 15-g«

535361 0 Ubgs conBodmrmemo agamosbiods

2018 figrob 30 ogbolol (s 2017 fevob 31 cog3g8dGOL 8coamstgmdom, XamBol  EIBOGMETEO
©535¢03698780U asbeEmMgdom 90% meols gho 3mB33605%y:

30 ogbolo, 31 9398890, 31 9398890,

50300 388 ERMIGO 2018 §. 2017 §. 2016 §.
(O%a@ohipbyco)  (spobgbawo) _(saetidaemo)
331 ,z3OHMBIONO ©IzgEM33g6H Inemoobyo* 13,700 13,700 -
Lbgs 371 1,974 1,290
14,071 15,674 1,290

83L ,3OmBIR00 ©I3YMM3BI6G 3meEobao“-06 BmobmgBs $68mBmdomos 2017 gl 16.2 3gd®stio
dofjol Mgoemobogool Bgwgysw: Bofs 830dobs Ll ,modolo 056385 b XamnL 3ssvIbas 3L ,.BOMRIHMO
©930wm3dg6H ImerEobyo“-msb sMligdnmo 335ssdEysMo Lisbgbbem 8mmbmgboo. xamx0l Bggmslgdoo,
35005-0058p360 8mobmzBols LsdsHaosbo @oMmIdrIEwNds smostgdols dm0gb®Bo oym 13,700 somslio 339

OGO,

fobsBeogdamy  3GmUiBgdBHol  mstomobogol, B3l ,uOMByGHmO ©0390m3896¢%)  3memEobao“  germdl
©asbErmBoo 110 3gdBs® Bofiol 653330L cdogolsBo, obol BBol 808@adsMy BoMoBm0sdY, byosbog
88.6 33)B5M0 GZOOMNWO 3¢l BYFmmsBoBEmmo mmbmgboom, xamuol Labymdy. Fobsdrogdstn
3GML3ggHoL  msMogobogol, 3md3sBogdls FmGol  BoBgEoBakgmBdls Bmemadatoggdgdo 831 ,gOHmugGmo
©030w3996¢) 3meobao“-b Lsgnm®gdsdo sGLdmmo 88.6 3gddsto Bofols X30980Uoz0L 2BmEgdols
Bgbsbgd. k3Bl 8969%8g6HOL B3BEbsEYBOm, FobsBrogdsty 36mb3gddob msmonobogol, 331 ,g6Hnaghmo
©039wm3896¢) 3meEobao“-U LygnoHgdsBo sGldMmO, XarBolmgol aswdmbsggdo, 88.6 333560 dofol
BsBx6oemosbo womgdrengds stol 13,715,072 588 mesto. 20608B6ymo dofjols LaBoGaEosbo woMgdmergds
B983L3d0s bdgMos8mMolim sriEodmGmo 3md3sbos KPMG Georgia-l 8ogm 2018 femols 10 spgolimbs.

54



Lsbisgmbamm- 83¢hgHosmn@o skaggbo

BBowodHogo Lsgdosbmdol 3Gmagllo asyoEagol BobBom Bgdgomo 56 s8gBgdwmo Jmbgds smodogbgdo,
Omm®E  Labsgmberm-BaBgHoserm@o  BsMopgdo s galiogds 0300006 dMeEngdslls s §obos
Us6195¢00bsgom @omRemgdsl dmmol wdomglioo, dslls 2-0b (Lsbagmbem Bs@gMosmnto Bstegndo)
Amonbmgbgdol Bgbadadoliaco.

2018 fjerol 30 0gboliols qos 2017 qos 2016 femgdols 31 n399dGol BamBsmgmdoom, 3m035600l Lslgmberm-
Bs&Moswrry®o 9s6epgd0 560l Jgdwgao:

30 ogbolo, 31 93988960, 31 398090,

3m3b0 389 EexWsGo 2018 §. 2017 §. 2016 §.
(6ssapofpnmo)  (snEohPnemo) _(sohydawo)
©8m3Mgdgero 08969denmds - "8fi3s69 Joemado 6,649 7,401 6113

wolby'

dofjob 6533900 d365680 5,536 5,266 -
Lbgs 122 99 -
12,307 12,766 6,113

GopmBE Bgdmm 2036086gm, Fobsdegdsmy 3HmLdgd®ol mstomaliogol, xamal 3Jmbeos 2 808c0bsty
©J3ITMIYOYO 3Hm9ddo:

L. .8%356) goemsgo qmolibyg® - Mmdols Bglsdsdolio smBmagMmdmo 8856gdwmDds, GmdgEBE 9005
PBOOIPwo  JmBAGIHO  ImIbIAOPWRBMB,  sMogbwos  Grgmeg  Lslisgmbeme-
5@ gM0oEyMo oMo,

2. 3Gmaddo dygbsMBo - Br3BsMol 3GmgdBHol asBlsbmGEogmBMsD, X20%80b d30¢rmdomads 33l
»09d bo Hybogbdgmds” 8g0dobs 9 3gjthstio Bofiols Bsgggomo, GmBols 013000000909¢gds3
©3bErMR00 5 Bognombo MM 0gm. XaIRds ©1IYM3Bademog wsofym daliby 0J39M3 Mo
36019JBHol  3sBbmGEoggds ©s swBoBbwo dofs  EsIElogogeths GHmammy  LsbsgmBam
BoGgMoserio Bokioyo 3md3sBool 3oBBLMmo 369008398530,

50lsB0B6s305, HMI xaIBoL Lsbisgmbeme Bo®gMosem® BaMspgdols dHvBaol 3gMomeo, 35bLsg0mMgdYMO
Bofols Bo3ggorgdols BafowBo, sgBadhgds §Mo 3segbosdmm Fowb - xameds 5,536 sowbio 33 ©MESGHOL
QoOPCoL Boffs  d:y3BsMBo  Isgmslogogoms  Llsgmbrm-Bodgmose@o  atwgo - Bl 2-ob
(Lsbsgmbeoe  Bs®gMosen®o  Btggdo”) Bmobmgbydols FglisdsBolis. swBodbm Bofsy ongadyds
©J30@3pOHI@o  36MgIBHoL gHe3mdMgo abgomstigds 2018-2026 FangdBo, 3Gmgddo asBgomstiogds
BB 5 FgladsBolis Bmbgds s0BoBbnwo dofol MEBHOWoBIBdsE. Mo Bggbads (EsvIBmEMYdIE
389690enmdsl, ol FB3moagbl gMoo demmzol ABBIRWIMBL, BBl EsLMMmIdEL dgMomEo 6ol
LaBuaemm 1 Fggro.

5330 116003 5006086cb, Hc1d 2018 Ferols 1-gevo 0563600056 dsensdo Bgg0cs BobsBLMO 36356083980l sbsEwo
Uhsboad®o -galb 15, Hm3gendy ge@sligemols 393cogase, Bmbaeambgemos Lsm3gMagom o3wol g9gomgds,
306500056 ol 15-0ls Bmonbmgbgdols Bglisdadolisge, XAMBO 306 EIMMEYBS ©IZIM3gHMEo Jmbgdols
8875g8@mBoL LA ©s80s3MYBLL s 00 8)8cbzg3380 01 BmabBaGmdEgdoNE v)330 338MGBNBMMmO gL
Baligoomdol byewBn3@ergdgdo, Bydmbiagsenls 58 b Bg3HIdgdnEsE 5005l 3aMHomErma 8glisdsdols
LagbmaPgdge  @Omgddy fgmo  LsBndsmgdol  Tgbsdsdols,  asfgmmo  sbabamxgdols
36m3mOE0nmmdol dgmmeom  (©E0YBng 335Imo @IBILIMNRIBOL 01BsgsHMds Boxmosbo 3Gmaddol
Bmbsermebyen @ababatmxgdosb).

55



3300
Ussggom gsdodemo

fobodgdsmg  3Gmbagddhob  msmomobmgob, Xaomob  Lssggom  3sdoseo  Bgopads 1,732,985 (350
530MM0BYPdYO > L@ 338maggdrmo .o Jemsliols B300emgdm0g0, 77,343 5o sg¢m@obgdrimo ©s
LOnma as8mdggdmma 8¢ gemsbiols AR0mwgdGogo ©s 9,113 gagro sgBmMmOBYBMmo @5 Lo
393m3z358@mo  3MmogzoEgaoMgdriemo 3330980Lgs6.

#0 (03 ,0“ 3malol MomM 930 BGEMBYL 5d@mg3ls 9B B3O YBENGdL.

»“ 3Emabols 3d3ogdols Bmobsgmy@o Qo6RRs 0.1 (9Ho 8gscgwo) 338 EmEHEL B95p90L, bemenem 8%
3e03bols 3J3ools - 1(gHmo) 538 @,

303030630 3730gdols Bgemmdgml 56 sjgar bAob DBWIBs, JHMO 50 3MHOg0IR0MHYdrImo Sgook
BmBobaerryo nomgdmemgds Bgsoagbl 1,000 @MEaAL. figbipgdol dobgogom, 36030eYa0MHRmo 5d30gdo

X083 b gs8mobyoml  ;msgolngsmo  Lsblmgdol 398mygbgdom, 3oMggmwogg Bglisdmgdemdols
898bgg35%0.

2017 fjewols psbBsgemmdsdo oo 2018 ficool 3ofggm Babgzs®Bo, xameds 3%8moligocos 3,935 (semo
3M030eNa068Imo 5J30s 3,935 smels 538 QOMESMS.

§ailopab gsarm@eBo 3wssbyGoB3B0L GgbgMgo

X3IBoL 00mgnmo LsBgryGBam LrydoglBob BI5J3oMBsmHo gserrBs G0l Jetommwo @sGo, ovage
X2IB0 BobsBLG  s6a0M0BgBsL  Fotocopgbl »38 ©EMEsGdo. gubjson®o gswmmboosb Famlawygh
3 BsT0 23363M0BgdOL Bgogase Fo®dmodagds Fodls@agh gsaneahsdo 335633608980l ©9b90530,
8ol 33Emomgdsg sobsbgds Lbgs L 9g8mbsgaenBo, B3l 21-0b (EbemGo gserrdol Jm@bol
330ogdoo 3s8mfizgrmo nad0”) Bglisdsdolisg.

63XoergBabo yrbsfocrgByer 8magBsBo s Brmmogogomydrimo Gadimb3gidomemo aswsligams gsbls 15-%y

2018 fewols 1-gev 0563560, dsemsdo Bggos 30BsBlmmo 3656083980l LagMosBmGolien bhsboshBo Nil5 —
»30mB53980 3mBbEs619deB026 gsnMMBYdMEo b B83emgdBO@E*. oLl 15 33Blsbeg@sgl 998mbsgemols
52056330L 360630390l s 3MHEIEYBs 3wogbEgd™mE 39BMOIIBNIEP Y3ges JMBBHGgHBY. XaIBas sbswo
Uhsbotido  asdmoygbs 3mEogoEodhRIwo  HBcHMLIgIHonwo  doEamdol Logmdzgeby.  sbagro
Uhs6oadiols gs8mygbgdom, 3md3sbools 330963G0e 8o dmpgds 2018 Ferol 1 -9 0s63sGl €033mG9JBH0GEs
2,336 503U0 583 @MEsGHoo.

B 15-% dqsligerols Bygasc, adnbsfomgdgmo 8005 > Ubgs 96356108380 2018 Fewol 1 0sbgs6ls
©33MO9dHoM©s 8g8gabsotsc:

gobsblimMo BpmBs@gmbols 31 y309d9H0, 1 0563360 @5l 15-By
FBlmmogofgBuyo sBgsoBaghs 2017 . 20185 p3sbigeob gaddo
(300350 588 EMWGHO) (O7)0GBAmo)  (SHesEn@Ramo)  (sGesmmnGademo)
33¢o3gbo

13b3gmbere B ghosermo Bstapgdo 12,766 10,716 (2,050)
bsob3gLhogom Jmbgds 131,702 129,812 (1,890)
Fserepduwdgdo

Somgdmero 5356u580 7,249 433 (6,816)
Usa5qsbsbaem 3sargdnmgdgd0, 8mpgdols ) 540 540
39@3Labacool s

Jdodeeo

36s§oemgdgmo dmygds 171,485 173,821 2,336

56



3oexogdrmgdgbo

2017 el xamsol 3seregdnemgdgdo §obs foemmst dnwstgdoom, 138%-00 3950B3Ms s 22,072 s;mslio 33
360 39503065, 2017 Foenls, gserogdrmgdgdol Bws 336306mdg8vmo ogm (1) FMO-U bglbols 8gmeg
G680l Boggdoo, (2) domgdneo 33561580l BeEom, (3) dv3656:80 dofols 8gdgbob Bgmgasc FoGBmBmdommo
Bm3p3o@0sbo  gsmmgdmmgdom, Gmgmog xamBol 3mBLmmoomgdrm gobsBlnmo sbasM0B8ag8s30
©353e3L0B0E0MEs HrpmME Lsgs3MM s Lbgs 3GOBMOMmO 03350006795,

2018 fewob 30 ogbolols Aamdstgmbdom, Fumol ©slsfyolonb Bgwsmgdoom, XoIB0L 33¢rgdEndgROL
Smaes 43%-000 830306s. o3 GoMomsEIE B30MMdEdMmWo oym (1) goll 15-%g — ,,58mbsagdo
3mdbdsMgdergeosh  gm@BgRmo  bgeBy@mmodgBoEsE* 8m@ogogommo  Mgdmmbdgddormo
353bgEom, Gdsg 2018 Ferol 1-gemo 0sbgtols dpmBstgmdoo 935930600 X3ROl BomgPdmmo 5356Lgd0
6,817 s003b0 388 mstoo (ob. FobsBrogdsmy 3GmL3gddol gagosgo: 203098980  gsribsfocrgdger
9398580 s Gmogogotigdamo GydGelidgdoneo as@slgams bl 15-By Jembghs) (2) 2018 Gemolb
3oy 6 o3g8o 3mO3s60s3 (EaEss Bry3badol Bofols Bgliyocogslicost 5353806380 Bodobsty
35YBIYBs 2,000 50730 58I Mol mEgbmdoo.

3m835600l gsegdrEgdgdol Bogmablio (os gsBsFommgds 2016 s 2017 famgdol 31 93983¢10L cos 2018 Fanols
30 0g60bob dcoamBstgmdom, Bmzgdrmos EosymsBs Ni22-3o:

©033M335 Ni22: gsencogduemgBoBols Beios s pabaformgbs

25,000
|
20,000
| 12,553 — Lbgs
15,000 |
! 1765 = Bomgduyano 3356Lgdo
10,000 | o ;
| ‘ 981 == doggdryero Lglbgbo
5,000 Y 10,734 —— Uy
4,312
31.12.2016 31.12.2017 30.06.2018
Boggbemo Lgbbgto

2018 fewob 30 0g6obols s 2017 s 2016 fawgdols 31 (09398860l BramBsmgmBom, xamml 3gmbeos 8gdgao
Uslglbm goemeogduengdgdo (3050 538 MEsMO):

Bogbghy  bos L OO0 Wiegien @mtess o Slom Slem
wo 806mbAHOMBs ; #sbs33gm0  owfomo  2018¢.  2017§.  2016§.

3d dofjob Bsgggmol OGO ©93798g60
P o USD = 15.00% oy 340 851 784
LR EN 8ofjoli 6azggmols 9560 093908960
bsasdy  Bgdghs UD o3 i 2018 e S e
B>0060 8ofjols Bs3zggmob BOGO 073398960
e iR USD e 15.00% iy 340 851 784
W358  Buyzbamob ool ©93988960 ) )
ok’ Ao USD ds0bo 2018 7.00% Y 1,500
N "8%3569 goerago

FMO 1-9ev0 gy - USD Q3900 570, UaddgBegco 880 1250 1,90
@680 2016 2019

39630ma699ds

"8§3969 Jowagdo
O bty - usp S e, SRS 4154 5081 :
o © 39630056905
FMOdy3 093300 dansgo Bsrh0 - badhgBBgho 3180
oGsBo TV : U o018 : 2020 ’ " ;

356300056505
by 10,73¢ 8884 4312

57



R3IBOL 365-obgMBEHOMIRdTmO Lisligbm yaslisbegmgdo 3gmommgdols dobgogoo Fsmdmygbomos
398@oa0 Lsboon:

30 ogbolo, 2018 §. 5615-¢ool3mbBoMgdmEmOo 33alsbEYmo
35¢00myBad0 (308L0 588 EMEsMO)

6 ogg- 1 foo 6,974

1-5 Gaero 4,487

FMO-bosb  s@ligdmero  Laligbm  boandgzdnymgds (GG, obomgm 98039600l  s6GlgBoomo

baedgi659em9Bg807)  3mB3sBosl 33M3ZME ROBIBLMG 3 3Gd-GoBBLY® FoemndmmndIRL  530LMgRL.
Bg8mmegbodbremo  Lssbys@olagdm  msongdolmgol ©s Fobadrgdsty 3GmMLagddol  msGomoliogols,
3m335600L 36 EsIHDEIZ0s SMHFIMMO 35EENdYIEds (covenant).

degmer gobsblo figmolis o 98 mstogoEst 3HmLAgdeol Bowagbedog 3gMmomeols 8:Bdogby  Lslighbm
byEB36Egdo0m asmgsmolfiobgdumeo 3hmebiol s6/0s doMmols gaEsrIbrgmmds 56 8mabEss.

fiobsdogdamy 3MmmUdgdGol wsddaoaadol s Bgdmm Fotagbomo maMmongdobmgol xamal 6 3jmbos
3933039990, Smmzobgdgwoe LdMgoodm babgdo.

baobgolihogom Jmbgdaco gwabiogoge®mgdaao Bofs, Lsdarsbbm Komgdmmadom, 20 domombo 338 EMEsGO
Fo®Bmscoagbl FMO-Ugsb segdvgemo Lglbols mbimbggmymes.

oo 5gsBlgdo
domadero 5336LgB0 5GOL LsEbmZMRRIWo BoGmgdoL Fobolifs® goyomzgdoo mBoErym LsblGgdo ©s
§56801500996L 3mB33600U goereogdemgdsl Bosfmmb gbsdsdolio LagbmzMmadIo BGmO BmALbAsGYBL.

2017 Goeb, §obs Gamwosh Bgetgdom, domgdmmo 5356Ugdols Bdaemabliol BHes sb3oMmMdgdrmo oym
294000373000 dmEmdol BHoo.

2018 Hoel Bomagdaemo 5306LgdoL sBa3M080 LagMHdbmdmsE BgBEoMmMs, Mg S0blbgds sbo LispGogbzm
UHaBa®BHbg osligmom, MHmameE Bgdnm s00608Bs, sl 15-By gaesligerols 398wmas. XaIBds Bga3ses
999mlisgamgdol s@ogbgol gmm@o ©s 0wy Bsll 18-0l (,98mBaggdo”, HmBgmog 2018 Femol 1-gewo
0563006 Bssbaggems ¢l 15-85) dobyogom, Bg8mbiagapdols s@ostgds bogdmos Lsgbmamodgeo
BODPOoL  Fofimeogdol  8mgbtdo, 2018 fogsb  YyBmbsgmol sostighs begds  3gMomEYymac,
obmemgdmeno LsBMPsmgdols 3GM3MAEOMEE, Bglsdsdols 2018 Fawl Fomgdrmo 5g3sBLgdoL Bsfoero
3056 Fgmbogemac.

30AmB0c0 3t gwgbyBo, dmBsgsedo plisfigze BB @S Lbgs Baansblipsty sbeshoBydo

873656500 dofiol bsobgalhogor gsemwyBiriemgbnbo

3M035600L 830rMBdoEds - 0] Lo GoBmGMs* - 2017 Faemls LobyBFogmUast Bgodobs 9 3gd@seo Bofols
65339000. LsbgEAFoBMUoWE Fo8mMAGBMEO BoliyoEmdol byerdgl@mergdol Bs@aw)dYo, 3mB3s6os
3oEEBY0s:

e 3oMos 50 Tglsdy  3oMol 8gdggmdoo,  Ggdgbogro  dofjob a6 Bolio  Bsfogrol
3963000067305/g565996056900L  BoBbom, 3sBsgomsdml  s¢bagergd 100 (sLo) BmBGOL  8mby
LsbBmacem, Gmdgwog  Mbs dmogsgEgl  (BsgMsd  BglLsdmms o6 BgdmogsGymgdmegls),
GLAHMOBLY/GHILEHMABRL, LogmbrgMmgbom sMBIBYPL, LdmEEHME 8mysbl/8mgBIRL, sGebsiwrgd
30 sgHmdmdogby  aso3mo  s3dmlsamdl)  s8g6g0sl,  gdudemmadsgosdo  Bopndsls s
aBJ3omBomgdol  afiggdsl, oMsBsgargd 20 domombo stols  megbmdols  obgglBogool
258bmMEogwnds 5 ferols gsesdo

o LLEHMIO®L gubigombomgdol EsygdoEst s@Msmdgtol gMomo mgol gasdo s8sgg LsLkBGO™Bo
©0357g3Mb 3MBo3egd 30 580560 3MBs3Md 24 gzl Zsom
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I3l ,,qmobo gm b bsgssbsbsm @sgs

2018 farol mjBm3dghdo sliGrems B3l ,@olo el Lsgsmslisbagm gdmfagds s 3ma3sBosl BsdsFIEs
Uagacoalisbagom dmobmgbs, GmBemols Lsggmdggan®gi 8l ©sg30Lles Bowxadol Lbamagdmme ©sdsdgdom
2,140,861.7 a0l 355603, 8500 BmMols doMomao as@slisbsos 1,241,796 @smo, x36G0ds 684,858 matmo
©> LayMago - 214,207.7 @nato. @sMogbymo Loasmsbisbam 35egdremads 8moaegl @ Bggbgds smmodol
©03561%3896¢0L 8gboBgbgdls LslsgmBere BstgMosentio Bsligremmdgdol 3geomndals, 2017 Fwmols Jmbydols
©33wsMd30s80  mbbol Bg8oMmxRaby MO X30Bsl, LsBbempdEMgdol Bogh ol (sBRMIBIRgE
0gMoEoN 306D 39303wo ©ogoEIbrol 8mpgdol 3sEslisbiEom EsLsdIa® MdoGsE ABbogsl,
LagbmgMgdgmo BGomob @omgdrergdol 5356l dongdrmo msbbols suosmgdols 3gmommols 330 gdsL o
UsdsB3m  bglibby  @sMogbymo s 3sEsbowo  3GMmEgbhol, Gmdgwmog FoMamswpgtl Lsbisgmbene
B¢g605@ Mo BoMoyol B3Gol, bamxgddo gsdmgzomgal.

3ma3s60s 36 0OsMYdL 570BOL ©I3sMGABAEOL Bgualigdgdl s BglisdaBolisw, 2018 fFwols 17 mgBmadgmb,
Lags@onggerel Lsgaqoslisbaom  3s6mBBgugdemdom  @swagbomo Faboom, fatopgbomo ogbs LsRogsto
Usgaslisbsm sgdhom @sGogbrmo msbbgdol (©s3obGydmmo doGomsEo wslsbawo, XsG0ds >
Us736530) bOmac 39¢3g89Rsg, LagaMoggmml gobaBlims LsdoBolidmmb Llod ,8g8mbsgmgdol LsdlsbrGIc™,

©530L p3Bboengs Lsfigol 9¢edbgs s FobsBrgdsty 3Mmbagddol @sdt3oEdol dmBgbholmgol, sBoasmo
56 360b 3089 BgEgao.

Berggb5-BoMseols 635G0lgd0l oMnmsmo gmgBgithgbols BoBmbogmgs

Bmggdo-baMamob sBpatoBygdsdo sMlgdooo Jma3mbgbhgdos Fgdmbsgsemo Ggseobsgoo@sb, Ggsmobsgool
030000(590:5¢7785 @b F980absgsero bsobggldogom Jnbydol gssmsligbowsk.

Ygdmlssgaero GYoeobagoosh

XoBo 2016 -2018 fiergd8o Bgdmbogsewl 53969M0mgds  LygbmgMgdgmo  @wsmgdols ©> 8ofgdol

6330030580, 53 3gMompoliongol, xaBol BgmLsgols gHmsgMor Fystmls fsmamsaibos 3Omgd®o

093569 Joemago @olidy” GmBgerog 2010 fmost gomstiogds 3 @B, Fobsdmgdsmy 3Mmbidgddol
05Mooliomgols, 3Gmgdthol 33-2 3s%s veberEndeEs @sbislGryml.

2016 s 2017 fiewgdobongol s 2018 qos 2017  fiewgdBo 30 ogboll sBmsghgdmo 6 m3z0s6o
39MomEgdolomgol 3gdmbsgegdo Fa®dmamanbowmo ogm 3g8mgao Lsboo:

6 039 2018 . 6 0739 2017 §. 2017 2016
oo M@ (ssrxpoiipwe)  (owneosgme) _(meotgner) _(meotpes)

8g3mlisgsero Bofjol 747 715 16,334 551
635w0B3300E6
898mlsgsano
23563096¢5500b 3,794 2,579 8,319 12,605
95003000036
Ubgs 214 106 512 329

4,755 3,400 25,165 13,485

Lagbmg®gdgwo BoHmIBOL GHYsEobEonEst Bgamlisgswo ozgMLogogemIdTImos Jerogb®gdol obgpgom
> 3MEgMoo dmabBsMgdols obogommmmo Fowo LogbmgMHRIo FIGMIBOL HYeEoBsE00EsE
g8mbisgoemBo o6 segBadgds 10%-L. 2017 Foemb 3ofol MYsEroBIzooEst Jg8mUsgsedo 13,700 somslio 538
@MEHMO BmEoms gHa dmdbdsdmgdgmby - ,00d0lo 3363y
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635@0bEo0l MgomomdrIrgds

H300Bogool  030000GMNdMEgds  §sGBmsEagbl  Ggoobgdymo  dofioll  Bazzgogdol  LadaemsBlim
@oMPRMErgdLL s J393MmBBMsJBHMGIdoL Bogh Fglitrmagdrero Lsdmdsmgdol @otmgdumagdsls.

@obol  3Gmgddby 3m3s6os IMBsmdl ™G  J333mEGHGsIBHMGME, Gmiwmgdog WPg3gb  LsAdBgdEm
L3 BomgdU.

FgBmUiagsemo Lobgglichogom Jmbodols g3coswslipdocsb

X2IBO ymggeno Lasbas®odagdm Farob demgemb sbgbl ol 8gEmdgemdsdo s®lYdMmo Laobzgldogom
JmBgdol go@agsligdsls, ggwromyds Bsobzgl®ogom Jmbgdol LsBsMmENsE MoMmgdwErgdsBo solisbgds mands
DBoGogol  Jmblmeopotgdme sBasmoBagdsdo. 2016 s 2017 Fergddo LaobzguBogom Jmbgds Fgogsbs
3801300098935 Bg8030LgdYwds CUSHMAN & WAKEFIELDM-3s.

doMomscoo gobsbliaho 3mggogogbdgdo

3M9803090GIR0  smzwomos 12 0gosbo  3gMomagdolmgol. 2018 femol 30 oz6olol dpamBsdymdoo
39803096300 smgmowos Lam3gFagom 33©gaJ0%) IYMEBMBdom, MGMdgeos dmogagl 3gMomel 2017
Femol 1 0g3emobogsh 2018 fenols 30 036olsdg.

gobsBlgMo ogPoxol 3magogogidoo
30 ogbobo 2018 §.
mBenogygogdols 30 ogbiobo
3380880l 2018 § 2017 2016
98’

3M39e33c00560 Lglbgdols ws 3s3odswols
036533¢MdobL 3MgnoEogb®o (Debt to equity) 11.85% 3.78% 2.58% 1.61%
Bsogdneno 3s30dseol s3mBsggdols 3mgangogbdo
(ROCE) 6.52% 6.78% 7.20% 3.95%
36magbGol ©x8s630L 3mgaogogb®o (ICR) 44.03x 44.03x 42.26x 16.76x
dognosbo gsegrol gmggogogbBo 13.11% 6.65% 5.30% 3.31%
Lgbbob 8mdLsbGBOL 3mgnogngbBo (DSCR) 1.72x 1.72x 4.54x 0.86x

- a®dgemg0sbo

lsabbﬁgm bgbbgbo Qb mb@ogbeogbo gogmgoc@o odeomﬁgﬁmb 363000@%{)

P Q3 0 (ROCE) - EBIT goygmaomo ferols Lsdumsenm Ladsgdsm
3030@0@%{) (adeomﬁgo’r)cm 3&30@0@1) Qbaaogbg@o 8M371330560 bylbgdo s MBEOYSEOYRO)
R) -EBIT g59m30¢m0 gobsbln® badx by

MmO, BDHomd ogm bQBo'c'iBg@o, 2017 §geob, %amsol 878mbogergdol asbenmgdom 50% dmeomes ghom
GOBBJ30sDY (13,700 5005L 388 oememsta Bofols Bogoas Ll ,modobo BsBzolmzgol), o 58 Btsbbedgost
56 Bogomgdo GbgEagwmdsdo, 2018 Fenob 30 0gboll sliMmmydmo 12 mgosto dgMmomeoliogol @s 2017
Bl 36mEgbEol @sgsa30L 3mgnoEogbdo 0dbgdms 16.70x @s 14.69x, 9gLsdsdnlis.

Boxmosbo_gsmols 3mamogogbdo - Gongdyo 8magsmosbo @b aMdgmgseosbo Ladsbam Lglbgdo s
DEO333000 FgBGEIMmo Joxmosh sjthoggdosd
30 (DSCR) — EBITDA 3353560000700 35@bomo 30magbiol s Lglbols

do(‘)ob xbacmﬁ

GOamOE, Bg8mm ogm s0boBBrmo, 2017 Faenl, X180l 98mbogemgdol Essbamgdon 50% mpomms §fom
BMsEBsg30sbY (13,700 5008l 588 @merstiaco 8ofiols Bogoggs Ll ,modobo 3sbzoliomgols®), o¢g 39 GFHaBBsgEosl
56 Bogomgdo Abyanmmdsdo, 2018 Frol 30 0gboll EsLmMYdnwo 12 mgosto dghomeobogol s 2017
Bl Lglbol Bmdlsbrmgdols 3mgBoaagbio 0gbgdms 0.65x @ 1.56x, Bgbsdsdola.

i 0g9Eolibagds 12 Bowombo 588 @estol mEobmdol mdeagsgool ddmbggdol g8amBo @svymabadarogo 9Badde
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3m98030g6GIB0 smgEowmos oldm®ommo 8mbsgdgdol 8obygoom (3gHomeol dmam E@ol Lsdsgsblim
gbegdo  yagmgoo 3phomeEol EaLMYMmYdIaEY ORI 12 mzol Ampgds-TBomsols dubengd®y).
BLsds80la, MdEOgsE0gd0L §38mBggRsks olihmMone ICR s DSCR 3magogogbhdby asgegbs s6 sggon.

®BEroRs30d0L 338m3zxoL BxBrgy LB JMIBoEEgBHBOL EsMZmOlisl 36 gsmgsmolfobydmmo
UsBmBogerm gobsBlmmo Bymgagdo s 8mBsgae 3gomegdBo gsmslisbegmo LsdGmagblm bsxPo ©s
Lglibgdol doMgdo (adsegdoliogols obowgm - ,domgdzaero bsbbGgBol gsdmygbads ).

;g BosGrmbols 3mgmogogbtgto
30 ogbolio 2018 §.
mBerogsgogdols 30 ogbolio
BeBandol 2018§. 2017 2016
38w
137733000 3mgnoa0gbto sg®0350%y (ROA) 6.26% 6.26% 6.58% 3.56%
13933000 3mgB0E0g6Ro Js3odsemby (ROE) 7.00% 7.00% 7.36% 4.26%
Usm396agom 8mygdol Bstys (Operating profit margin) 38.85% 38.85% 38.96% 34.17%
LogManm 8mpgdob Batygs (Gross profit margin) 46.50% 44.56% 50.50% 48.59%
§806q0s 3mpgd0L d36rgs (Net profit margin) 101.48% 101.48% 106.36% 424.50%
5J30sy Bgdmlisgarosbmdol 3mgnogogb®o (EPS) (339 0.011 0.011 0,011 0.023
OEsHo)

- EBIT gsgmgoewo farob ba8wgsemm sddogydg.
m@mmmm EBIT gsgmgoo feoob sdrserm sdodeemdy.
argin) - Usm35Mo30m dmpagds ROYMBOEIO 990380

mAarg - §00bms Bmands oymRowo  3dgoEzndBY.  JmB3sBools
'Bgambsggb'ao, 6805@.5 amgaab dghoo 3030(9336"03, 650396 8magdoli doMomsgo 3MmA3mMBIEAL FamBmacoanbl
50mBaggdo Lyobzgldhogom Jmbgdol aswsgmsligdowsb, Bglsdsdolis gl 3manogogbto yggms Fomagboo
3gMomeoborgol dgBos 100%-by.

- {j90bs Bmpgds avymmomo ofgosors

bb’(ﬂgb@mﬁ@og@ 6).50)@35(')60%3 o '

@03300Mmbob 3mggogogbdgdo
30 ogbolio 2018 .
eReEmopEoBol 3‘;;?85‘6’“" 2017 2016
280B39B0b BBy i

033000 53¢03300/8mersbo sgthoggdo 13.09% 13.09% 13.34% 2.75%
8080B3My 53hoggdols 3mgnogoghdo 26.12% 26.12% 26.51% 8.05%
@0330@NA0 3ogga/Bmyeggieosto 3.05x 3.05% 1.22x 0.49x
3> EPIwId R0

Us88sm 3sdo@seol 3mgnogogbdo 4.83x 4.83x 1.92x 1.32x
bamdghagom guerao Bagaegbol 3mopogoghdo 8.34% 8.34% 14.40% 38.05%
(operating cash flows)

60 3303980 - 3080bsthy sdBoggdn, BsMaagdols 3s8m3mgdoom, 3symuomo

(0330070 S4horndo/doemo;

90y¢0s6 o ®Hoggdby

380 - 8030bstmy 53¢H0gndo gsymaomo Bmemosb sd®hoggd by
pgdmemgBgdo - 808obaMy sd®oggdo BsMaagdol sdmamgdom

isbsmBOQ’o 306@05060 ab@@abm@obob‘ba

GHmpmiE, Bgdmo ogm smbodbrymo, 2017 Herob Bdmgnmb @s 2018 Famol 30 ogbolols Bgmdsmgmdoo,

3M035600L L5393 ENRVOBHMOIWO ©Z30BIROL  ssbermgdom 90% BmEomms gMo dmobmgbsty,

Gmigmog 2017 famols gs40cggdosb fotmdmodgs s dmosbo a5gomagdol ssbarmgdoo 50% Bgsanbs.

50boBBmEro dmmbmgbols EagaMzs 03980005 3MBEGMagbtoligsb BolisdsBolo womgdwEgdols 8dmby Bofol

65339000l Bomgdoom, §obsdpndsdy  3MMU3gIHOL  oMomologol  JoBobsMgmdms  Brmma3sty3gdgdo

25003L53g30 dofiols 6333700 Fotrnmdol s Lbgs IEEHd0L Jglisbgd. o 38 EYBOGMMXIM ©535Eos65d3L
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36 dogomgdo 3by3germdsdo, Eroagomdol 3mgnogogbdo 2018 s 2017 fargddo odbgdmes 1.07x o
0.47x, 3gLsdsdoliaco.

160 - 8090bsMy 5303700 JoyMmBoemo 808@obsmy 33egdvmadgdbY

Ompm©E, V9dmm oygm smbodbrao, 2017 figmol dmenmb o 2018 ferol 30 0gbobol damBstgmdom,
3M03s6ools LdgsFOHMm EIVOGHMOVID IZ3E0sBYBOL sIbEMIBom 90% BmEomEs Mo dmobmgbsby,
Mmdgmog 2017 ol aegoagdowst §smdmodzs s Gomeasbo gayowaggdol @asbenmgdoo 50% Bgoaonbs.
306086ymo dmobmgbol oxmsM3zs 03730385 3MBGHMRYBEHOLRE BgLsdsdolo WoMmIBMEgdol 8dmbyg Bofol
653390008 Bomgdoo,  §obsdgdemy  3MmLBgddol  meMomobmzgol  80dobamgmdos  Fmemsdats3gdgdo
2900833980 Bofjols Bozzgools BsGoxMdol s BB3IS EIAEEgdol Jglisbgd. mv) 33 IBOGHMOME E35OaBYdL
a6 dogomgdoy dbgoggunmdado, Bsdmdsm Jado®saol 3mynogogbdo 2018 s 2017 fergddo odbydmes 2.85x
€05 1.17x, 3gLsds8obaco.

g _cash flows) - §9obos gmmo Lsm3gHsgom

badaoaﬁmao@s ?,.sgmocmo 25080@885%3

LaradpMagom 3mggoaogbdgbo
30 ogbolio 2018 §.
mbrogsgogbols 30 ogbobio
998mggBols 2018 §. . 2036,
898009

doomsEo LsBYsEgdRROL dGMBIl0L 3mgnozngbdo 52.83x 52.83x 46.43x 28.15x
9561535000 dGmbzob Emygéo 349 349 277 401
©PBOGHMGHM@O ©Z>0sb700L dGMBloL MY 205 205 123 25
3MH30GHMOMEo ©35¢036500b EsRG30L rggdo 96 96 90 52
Aol sdmegdol gojero (Cash conversion cycle) 458 458 310 374

o0Vo300  FgRIOEIPPMWO  FoMHOMOQO

bb'ago@gbgaob bb'él-g)b@m ba@aﬁbmbﬁ
85653980l BH:b3ol comagdo - LsBrsErm feroMo B36apgB0 BoYMBOWO 3340EEBBY, B3YMBOwo 365-BY.

- LsBogm ferommo Lsgsdmm s Lbgs mobmgbado

"5.53('1‘3()@0 3.530@336%3, 5&3@(30@0 365 ‘ba
GmameE, Bgdmo oym s0bodbwmmo, 2017 ool dmeoml s 2018 ferol 30 ogbolols dpmdsmgmdoom,
3mB35600L  Ldgs3OMm EIBOGHMOYIMO ©3Z330sBYdOlL ssbammgdom 90% dmomn@s gho dmmbmgbsby,
“mdgmog 2017 Ferob 2yoaggdomst §omamodzs s domeosbo gogomaggdol @asbarmgdoo 50% 8gsaobs.
506086memo dmmbmgbol dxsM3s 0agadnds 3MBGHMoagbGHOLyE Bgbsdadolo womgdmegdol dgmby Bofol
6533000l Boggdom, Fobsdgdsty 3MML3gJHOL  msMomolmgol  8o8obaMgmdms  BmEsdstdigdgdo
29353380 9ofol Bs3zgmob gemommdol s bbgs gBEgdol Bgbsbyd. 0 38 EIBOGHMME ©IZHM0BIdL
5% Bogomgdom 8bgEazgermdsdo, ©IBOGHMOMEo ©d3se0sbgdols dBMB3l0L mggdo 2018 s 2017 fiemgddo
036g8mcs 33 > 52 Eng, 8hLsdsdobaco.

1 1080l Mg9B0 - LsBmsem Gemo®o LazsJMHm s Lb3gs 3oerEgdrgdgdo
5&3('1130@0 féagocp-g@o bbdeqpob mgoomoﬁgb-g@gba‘bg, 294mR0o 365-bY.

o g e) - B5¢53900L dAbzol EgIdL BB o LsgsFOHM
6mmbm35360b 66)-35301} QQggbo ©> 338(*13@363@0 L3530M GoEEPPMEg_3B0L sdmERROL ELgdO.
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BobsBlEmMo Golszgbols dshogs
UsBBMm GHobgo
3mB35600L LadaBHM Holgo Bmogsgh Ldgsmthm s Ls36306¢3m 39653390090036 535380698 Gobzgdl.

Us3Gmagbym Molszo

3m335603L smgd o gl Lgbbo  LsgMmsBmGALm bagmgodm oBlGodmAolyl Bamsg LsdGmgbitm
3°653390080.

08 838mbgngs8o o Gevom@o LsdHmEgbem ps6s335m0 2%-0m 8993060g8mMs/330BMHEYBMDS, 3MB3sBool
2017 fewob §80Bgos 3mpgds 50bGEIBMEYBI830MEBMEs 51 smslo 553 QOEOHOm, beagme 2016 Femols
Bmpgds - 330BMEIBMW/BBE0MEYdMEs 47 5005L0 533 ©OEMO.

HgmeE Bgdmo ogem sblboero, Bopydrmo Lglbgdo, 2018 ficrols 30 0gBoliol BamBs®ymdoom, 3mddsbools
Bonosbo sdBHoggdol 6.65%-0s. 3mA3sBool Anbaxdgbio 3 045319 56 psbobomagl LsdGmEgBym GMolzols
3g%0Mgdsl G308y BobsBlm@o obldGmagsdom, 306500056 axgemols G Goligo 58 ge3ty ma3sBoobiorgals
365560173800205 Llibgdol sM3ALIB0cO BmEremdols 358m.

Usgaqragdm Goligo
3m33s6ool grbigomBoerryMo gserts sGol wato. 5853006m)msE, 3m33s60sL BobsBlmGo sgthoggdo s

3dWEIPPYBIO0 533l YEbmG gsermEdo (doMomise 333 ©OEO0), Gog gdbob Lagsgretm Golizl
3md3sboobmgols.

2017 qos 2016 fergdols 31 og3988Moliogols 3m83sB0ol Lsgsemmdm 3mbogos glig gedmoygmmgdecs:

2017 2016

338 omamstio 388 peumstio 2360
gobsblmmo sgdogzo
B0 @ GYerob gigogsergbgdo 3,953 1516 1
335360 (s Lbgs EgdoGMGImo ©35e0s6gds - = 38
80636b2)M0 gsermgbriergdgbo
15353402 s Lbgs 36500¢hMGHo 33503693 - = (16)
8omgdmaoo Lglibgdo 8,884 4,312 -
80605 Lagsarmmdym 3mBogos (4,931) (2,751) 23

O3 3bHOOEsE BBl 3083360sL 3ggl aMAgmo Lisgsermm 3mPoE0s EMEGHPo, EsGo/s88 EmEsGols
39GLol 10%-0s60  BMol/gwgdol 8g8mbggsBo, 3md3sbos Boowgdoos DoMoEl/Bmpgools 493 somls $89
OGOl mEgbmdoom 2017 fawl, bmeem 2016 Fgels BsGael/dmagdsl 275 sosbo 533 COMEIHOL
m9bmdoon.

3mad3sB0ols 836x89BH0 56 gsbobowagl Lsgsermim Golizgdols sGGdMBIL, 306300s6, 3mBasBools Bg0mlagemols
3369606905 beogds 588 oMol gdgogemgb® wrstgddo: ©J30em39M7eo vIM330 JmBHBOL Folismnds
bEgds ©ME@smBo s MeoBsgool Emgl Bslo Boduomogds Bglsdsdolio ol @sM0/588 mEaGols
333000 3)ALoo. 5J9@sb 38mBEoBsMY, JMB33B0s 5 g3BoboZL Lagsewmmm Molizgdols 3MLgdMBSL,

Us3égco0dm Goligo

3mB3sbool biszhgodm Golzo Bbgds 3mbBEMsaabthgdoliash, Gmigmms 8o8sGmsg 3mB3sBasls La353m
dmanbmgbgdo avsBBos. 3mbBHMIbBIRCL Bogh EIMIBME ML FsemEgBTEmBYBOL 39bgEMdSd
Bglsderms  3ma3sBooliongols gs8mofigoml BoBsBlmGo BaMsgmo. Lsgs3tm mmbmgbgdo 2016 ferols 31
©03980M0bogol ogm 1,290 soxbio 88 @ememsmo, bueme 2017 fuomob 31 ©93g9dmobogols - 15,674 sosbio 539
M0, bosbsg 13,700 3005bo 388 EMEsMO MOl Bmobeghs ghomo JmbBMsagBHolash, Gmameg gu
Bgdman ,Ladograble ofigoliols doBooso gergdghBgdol 80dmbogsBas” yabBGEIdMWO. 50bodbwemo
Bmanbmgbs §63modgs 2017 figwol Bmgddg@do, 16.2 3gdBsto ofol Ll ,modolo Bsb3oliogols doyog3z0L
39000350- L ,00000L0 33638 X3IBL ©s1IMBM 35005BEEHO Bmobmgbs L ,BOHMAH®O ©939wm3896¢)
3menEobaol® 8086 13,700  sowbo 583 mEstiol  mEgbmBom.  spBodBrmo dmobmgbs
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OYOB35ymzowos 88.6 3gjhso ofols bs339m0m, Moy BgdamymBl @olols &dol Bodgdsty
GIPoGMEebY.  FobsBogbhy  3Gmbdgdtols onMogobogol, 3mB3s6ogdl  Feeols Godobamgmds
Bmena3sM3398080 80608 Bofols xamaols Ls3montgdsBo ascdmEadols Bglisbgd

wo330MMBol Goligo

Q0330096m80l Golizo ©s353806IRMEos BobBlmGo 350EgdEgddol Byrlirmegdmmdsliost s
2J03g80b @ 3serepdrIEgByBol gawasbmdsBo sGligtrimo 33BlbgsgnBBom @Ol 38mfigoneo. Xango
5930MgdL 58 Mol Gryesceo LXbLEYBOL s 33536 Brobmgbdosb BgBmEobydydol 835360 dsMogoom,

O98am3 @bModo 8mgdrmos BobsBLm@mo 35WEIBN@PIOOL  LsBmBsgmm  p3sbogBOL 30533030,
HogetE domo osbbs, sbiggg 3GmEgbiao:

2017 2016
639y 6-12 15 6omggby 6-12 15
Soaergbo oy Ggwo  Bogegpo  oxgg  fgero
360396™ F5EERPMEmdRB0 2,187 1635 1,979 333 E S
3EPIYBIV0 330 LsdMmagbithm 3s6s330m0m 744 1,782 4,947 254 694 1,375
3@EPIwIBI0 FogioHgdnmo LsdGmgbHm 3365335000 - 2755 - 2,143 - —
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