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@MEsm30 ©bmBnBomgdmaro Lalbgdo ©d 35¢ngdo 17,355 27,910 7,850
936m80 EgbmBnbomgdueo Lglbgdo s 35engdo - 4,479 4,479
MGl Lsgsgne Bslosbo JomsenEgdo’ 13,274 = -
@sM0b bdgsenm galosbo Jewsargdo 3 = 25,000
Umem Lgbbgdo qos gagrgbo 38,281 41,186 44,626

5650 MBdWOoEs30gd0L  3sBmsgligdol Fgogase  FoQgdYIro  0sbby doosbs  ogbgds
358mygbgdo sGbgdrEo Lglbgdol ©lBIMsE, 330G IOO ©dBsbsMxgdoLm3OL @
Jgerols gsbsgs®mmgdes@, 80%bgdom. EIGHWIdO 0bowwge 50 339G 0L 08330 ,,80m9829er0
bsbb&Ggdob 3sdmygbgds .

2017 Gemob 31 ©n398860sE 2018 favols 30 0gbobol Rsmzerom 3M335600L 3930Go0Bs30s30
8mBbEs®0  33wowgddo, ®ommymwo Lylbob dofob  dobgegom, dmEgdnwos 39909y
3bGodo. 3mBsEgdgdo sM3YEOMIONI0, JdBMIoEos FgLsdsdolb BmBobsev® gservy@edo
©5 Gomdmmagboos s0sligddo:

31253333:09:" sovgoligs 2018 os@shigs 2018 20 °%§;‘;°02°18
Uoliglbm 3bmaddo TG 3gtomeols Fiawols 6 oogob fiawol 6 axgols 3gHomegols
- '3.556::3@('15580 Igbﬁabgmbbﬂo a—
(000 grcpmypsto) (00 BTDO00) - (0005:000) (1000 gscmryssto)
T36@00m bsbo GEL ) 2,350 2,348 (2348) — 2350
“Usgdgmopmbso “GEL 700 19548 189%8) 1,250
~ aGdengeosto ulbo  GEL 4563 - ~ O Tees) 3697
Ta@dgmasosbo bgbbo  USD s - o202 3,152
Us3MgEOGBM bobo. ~ EUR_ - - 365 - N 365
U 3®9@odm bsbo EOR - - 4 - 486
“a®dgmasoosbolgbo  USD = 1 (85) 1892
“Bemgegasosbo bgbbo  EUR e 450  qary 272
Bmaegaeosbolgbto  EUR - ~sm @8 447
“@Gmgowolgbo  USD - 5000 T 5000
Mmoo bglbo GEL - 1500 - 1,500
sdgndbpobbgbbo USD 730 S
©ondBpeabbgbbo  USD 10 - - 100
“sBandbgdenoblbglbo  USD 497 - - 4y
ooB@mdbgdeoblgbbo  USD 4 - - 1

sbaEno Lglbgdols 308mbogngs: ,3m8356058* Bmabeobs b ,modobo B9630096“ 5 Gogwombo +3d
MMl dmgmeedol Lglbol swgds ©s Bo@gdrwo msbbydo 290moygbs @58mdggdveo
bags@m dggmo Bbosbo Joms@Egdol LEVWIE EILIRIGIE. 3MB3sB0T sbggg 550 sosbio

2 idgsenm g3biosbo Jomaaegdo 2018 Foarol BxtdBo LHrers 0gB5 @GN0 3Ol 3Men0nzols Bglsdsdolse.
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@s®om  3dBsBEs  083mOGHOLmZOL  3sB3cgboro LsgMgodm  bsBol  ododo.
239350560 Lglibgdom 8mbs 3530GHs M0 @IBILIHKIOOL ©>80BsBLYds.

Lylbgdol Bglsbgd ©IBsE GO 0brm®Isgoologol obowwyo »B0656bnG0 06gmGdsgos” -
SUgbbgBo s mBerogspogdo.

8mBsgom 39MomEgddo ,3mB3360s° 3gaBagl Lsgnmsmo 133d0sbmds Tggpo Hgstrmgdomn
©5580B5BLMb: sbsemo B3gmEgd®ogo sgogdol 3s8mdzgdom dmboEywo Losgdaom 3sdodewo,
B0mobodbrmo  Hy8obsBlomgdmmo  Lglbgdol  bygrsbsgo sog30bgds s 3m33sbools
Bsm3g@sgom Lsgdosbmdol BggasE 3d8mdnBigadro BEwsEo bs3swgdo. ©>80Bsblgdol
B0 3OM3MHE0YBOL 3aBlsBRgHs Fobslfs® Jgmdwwydgwos.

3333605 Bmgmol bymsbees @sdbemgdom 10 8owombo @G0l dmaEmdols bglbgdol
5m30Lgdsl Jugamol 3g8pmBo gsB30mMIBOLMZOL (3530HST YOO BbsGRIDOL, Sbseo
B5s%0gdol sblbol, BsMspgdol Bgdgbol s Lbgs Blasglo ©3BsbatIxgdol dgdggmdom).
©IBWIBOLMZOL 0bowgo - ,domgBerero bsbltgbol 3sdeygbgds N
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Bomgdmeo LabbMmgdol 3s9mygbgds

3035605 39a053L, GMB  ,mBd0RdEOgdOLY  Bgosgsbgdo@sb  Boggdyo  Lsblmgdo
BsBowmmd®og g38moyggbmb modobo dsB30l 80BsHM sGLYBNO o@D IdYIOOL EIVSBIMIQ
bomm  ©Bs@RE Bsforl g38maygbadl 9baBamaBaddYGO  3sd0oBswnHo @BsBaGRIDOL
23BLsbmM30gegdmsE. dnbowewo LsblegdoL ysdmygbads B98wgao 0gbgds:

e 344 dowombo @sko  Bmblstipgds 80  Bses®osdo  gbyGpm-98add NGO
B9dBm@mpogdol ©slisbydas@ LsFoOm 3s3oBHs@ne ©BsbIHRIBL, 33 BmoEsgl
9696am-9839dAvI60 330309d0L s LED gsbscmgdol bobégdgdols gdgbsb.

o ©BsOBYBO 21.56 ogombBo gs8mygbgduey ogbgds modolo d3630L BoBsthor s@LYdHEO
350 gdIB0L EILIGIMO.

338gn gb®owdo dmpgdymos 2018 Ferol 30 0gbobol damBsMgmdom sHLIRTIEo LsdB3x
©s ©33gm3Bgdgmms Llbgdol RBmBsmgswo ©s Bomomgdywos M) GMBywo Lgbbgdol
$980656b0GIdL 3938536 ,3MB3s605 Boffoermdmog 3B LEHws:

Lglbols odo Lglbols Lgubobs Lglbols Lgbols dmbcogboom Lsdmenmm

goerade  3daiol dgatgol  BamsBlo  Bgdgoficogbs 65800
0%M0MO oHomo (‘000 o) (‘000 gatio) (‘000 qmsto)

Loghgoodmbsbo  GEL  18/04/2018  13/04/2019 2350 2350
_____ Usg®gombsto  GEL  09/11/2017 _ 23/10/2018 1250 1250
Tlsgbgoogmbsbo  EUR  29/05/2018  24/08/2018 1042 1042
 LsgtEodm bsbo EUR  18/06/2018  24/08/2018 1387 1,387
a®deasoosbo lgbo  GEL _ 21/04/2017  21/04/2020 3697 3697
aPdmaseosbolgsbo  USD __ 21/04/2017 _ 21/04/2024 7727 3165 4562
aGdgmasosbo glbo  USD  17/01/2018  21/04/2024 4637 4,637 -
“Bmamges@osbolglbo  EUR  30/04/2018  27/09/2018 775 s
‘Bmaegasosbo b EUR  30/04/2018  27/04/2019 1275 s
@OMgB000 Lglbo USD  19/03/2018  28/09/2018 12,258 12,258 -
©bmgbooo bglbo GEL _ 17/04/2018  05/08/2018 1,500 1,500 =
“osdprdbgbeabbgbbo  USD  1107/2017 __28/06/2019  17%0 1790
 003dbgBeeol bglbo  USD | 14/07/2017  28/06/2019 25 245
""" 0oB3dBdamol bgbbo  USD 19/07/2017 _ 28/06/2019 1218 1218
@380mdBgd@ol bgbbo  USD ___ 31/07/2017 __ 28/06/2019 R T
biyeo: 41,186 21,560 19,625

%Bgdm dmygsbomo oGOl JoBBIBOLMZOL WsM0/388 EMEIMOL FsE3Eomo Mo sHob
2.4516, bm@m @s®o/g3tmb gsagomo 3M®bo sGol 2.8537. @ws®do gsbmlowo sey®o
BmEEemdgd0 ©M30EdIEo 0gbgds ,38mBggd0L msMoologol® sOLIBW MBOFOIWTIO
3bgdby.

©950B5BLoMIdOL Bydoamd 3mB3s60s 39adsgl sBIGYO LbbgdoEE bywsbers 50m30bmls
Lylbgdol Bsfowo. bgbbgdol @s@s@zsls ©s bgmsbsa gBs3mdG0g s0golgdsL »301035605¢
Bg0930 LsdBmEgBEHM bsdxol 0153006 SbogowIdMIE 3gRds3L.

3835605 mgamols byemsbens 10 Bo@ombBo @smol dmanermdol bglbgdol sogoligdst Jugerols
898pmd0 g5B30msMYdOlmZOl (3930¢s@Mo ©EBILIOXIBOL, sbswo Bsxsbogdols psblbob,
Bstrdpgdol 8gdgbols s Ubgs Blgsglo sBsbstxgdol 89839mdom). 8mdsgscBo sbsmgoligdyero
bglbgdol  BalBHo  dmEyEmds  ©  30Omdgoo  Fobabfis®  sMes  pdBLIBRMMEO  ©d
©53m309d¢wos Aglsdsdol pogdmgddbY.
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»3M835800b“ Lsm3gMHsaom 3adgdmb s bygdosbmdol Bgegagdols Bodmboegs
8536093608303mM0 bo®ysgool dodmbogngs

bagoGoggmmb 3s5BB0s BGMME ©0gIMogogoMgdrmo 833, Gmdgwoy bawl figmdl
93mBm8030L BpMse 3B30msMIBL. LagbBs@ol dmbsgdgdoom, 2016 farl Ggsera®o 833
2.8%-007 350%56s s $14.4 Boeostils Joswfos ($3,865 gMo byer dmbabangby), bergem 2017
Boolb BgommGo 833 5.0%-00 350%s6©s ©s $15.2 Bogrostl dosnfos ($4,068 gHo b
8mbsbegbg). dmm byymo Feool sb8sgermdsdo Mgsrnmo 333 FawofoBo bsBms@mE
3.5%-00 0BMEYdMES. Frbdmmebymos, GMB bydsOmggmml g3mbmdogs dmdsgser Fargddos
205339 gdL B,

dggybol  Lsbgmdfogm oo ©EIEIBPOMIE FOMOEIVBS ©s ool BgBaMEgds dmEosd
9306080 3sLmsb BoBstmgdom dzoMgds 2003 fuowsh. Lgd-ol assbascodgdom, 3;ogMmdOL
bsastgm 35@ols 9g8stogdsd 883-bmsb 34.9% Bgspobs 2017 Fawl @33 gmBsmo dgdos
32.5%-ms6 dgstgdom 2016 Fowl - BOHEs sdmfjggrwo ogm 0bgGLEOTIGNOIo
36mgdHodob  sbsmoBablgdwse  spgRvIEo  Bgsgsmosbo  3owgdom  @s  @stob
25BsLMEIBOm, B  Lags®gm  gswol  yopglo  Bsfowo  ebmaG  3seyBs8os
©bmA0BoGYdNmo.  msghmdol  Lsbgwdfogm  gsmol  dmeodozs  8mogsgh  @sGTo
©96mBoBomgdymo  Bos gswol  Foerol beHol  8gdzgmdom  bigserdm 6Hobzgdol
398306509 ©s 89939 LsbgmaFogm 3ol FEaMIEMBOL gddxMdILIBLL. Lagsdgm gserob
mBggbeds mGIbGogo 96 Bs3eBbMogo Fgosbbdgdgdol Bgegyswss Fomdmgdbowo s
BonE0sbmbdsdo bymlagHgmo asEbEOl 3Msx030 3ssRBos. J3gybol LsgMamodm Mot obyo
,S&P“-s s ,Fitch”-0ls Bobgegoo 560l BB-, bmarm Moody’s dobgegoo - Ba2.

#33b9B0L LEsBOEHHMBOL BobsnFazsE »gd“-0 0BxWsE00L MGEgMOMBOL Mggodl Bobiogab.
,598“-0l 0Bgwsgool b380b6y BodBrmero 2017 §uobogols ogm 4%, 2018 ferobogol 3o - 3%.
2017 Goaob Gamow®ds 0b@msEosd 6.7% Bgoaobs, o s0gs®odmeEs ,Ugd -0l bs8obby
6086, Gaom@o 0bgmsgool BHES 3s8mfiggmmo ogm bafigegol Lsgmsdmtolie galigdol
BHEOMS ©d 5J30DoL 3565339000L BOEOL FgEgasE FsdMEzgNmo Gobgdol gPhmx eI
9839dGH0o. 2018 Famol BsHBHOLmZOL Ferom®o obgwsgos 2.8%-3wg 99330M©s JOHMXIMIQO
953993300 $mfMOZLNB JOMO.

dawm  sofmgmwols  3sB0s3mdsBo  adGIMgdNWds  FoHBagdnwds  HyBmGIYBIs
86033b6g@mgbse  gosvyBxRmdLgl BoBBYL-33Mgdm bogdsBmggemdo. 2018 Fgerl Blmamom

5630l Bmbagdgdom LsgsGmzgmm 89-9 5a0wdY 3930@s doBBalol LodsdEHogom, bawm
,Heritage Foundation“-ol 2017 §erol g3mBmBogm@o msgolbvamgdols obogduol 83gsligdoom
bags®oggmm 89-13 g3gmsdy megobrnswo g3mbmBogol 3dmby dagyshs ogm. Lagstarggemmb
BsoB3gbBOgom 333 808%oEzgEl bEob sk LsgdmsBmMolm obzgdmmgdolomgol. 2014
Bl Bomgdma odbs 936M3sgBommb SbmEoMgdol bywBgzBhrymgds, bemm Lbgssbbgs
339487096 Ro3mAAPDNmo 0530brIBso 353Hmdob Fglsbgd Bgmsbbdgdgdo byel vfigmdl
0Bggbhogogdol  898meobgdsl.  doMEsdomo  wmaban®o  0bggbdogogdol  Bydmeobgds
©3©gB000s LsgsHMZzgEmb ©FM30©IBEMBOL 50©aB0EE dmgmwadmmo. 2016 b
0Bggbhoogdds $1.60 Bomosto Bgaaobgl, bmmm 2017 fowl - $1.86 Bogoskeo.
Logs@omggaeml 6 gdsBBos BgbEEagdo 3930HsEol mdMemds®y @ g3l Lsps@sbsbswm
Bomogsmgdo,  Gmdmgdog  bowl  figmdgh  3oMEsdofo  wEbmnto  0bggbGogogdol
990m@0bgdsbs.
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Lgo obgaagos (ferowab-Hmsdoog)
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Beamem 3960000 93mB0m8037960 #3563000565BgB0

80n336Hmdols 0BogoMgdIEo Lsgsstisbam Hggm®Ps dsgrsdo 2017 Ferob 1 0sbgs®ls Bg306s.
®8mG3ob BoGawgddo gagybols Lopsmsbsbam LBGmIBGs msbmmgogds 9.5 gbGmbn6
BmEgel®, Hmdwob @sHpmgdlog 3mB3sBogdol 8mygds BbmemmE ©og0Ebogdol Lsboom
39Bsfoegdobisls sobgyMgbs. Bmbsemabmos, GmB GHypm®Bs BgsBlmdrdgdl Lsgsmslisbsom
fiBgbL, FosbagmoligBl 0bgglihoEogdl s 3ss85GBHOZdL Bogs@slisbswm Bgbisdsdolmdsls.

Laguhadol Fobsbfsto obgm®dsgoom 883-1 GHgswrryho BeHps 2018 ol dsG@Bo 5.6% oym,
beagoem 2018 fawobs I 3g56@seBo 883-U bsdvgsmm B6eos 5.2% ogm.

Logdlhadols 8mbsgglgdoom, 2018 faol I 3336G@seBo Lagmbeol gdudm@do  28.4%-0m
39005605 ffobs figwrmsb Byesthgdoo. 936:m 35380680 glidmBG Ao 31.4%-00m gs0BsMES, ELM-Is
330469080 ggudmB®o 48.0%-0m, bowem ©BMRYE J3gybgddo - 7.3%-oom. 53539 396omedo
BogmBerol 083m® Ao 21.6%-00 350bs60s, G353 39mdxRMdgbgdrer Bmblsmgdsty 99(h930ergdl.

8pBebisgamgdo  BryHobAowsb 3gereg pooBsBEs 2018 Femols I 33sGAswdo ©s 29.2%-0s6
faror®  BeHEsl  dosmfios.  Lagsorggmml  BnHobdol  ghmgbrmwo  seBoBolgtagool
8mBoggBgdo, 936HmM353806H0@B BrMolitgdol Bmgmmmmds 28.7%-00 goviBxmdglies, Ebom-sh
- 8.5%-0, beagoe Bbgs 399698056 31.8%-00.

2018 §ewols I 3356@hseBo sbg39 yomdxmdalis BrsEo 3BsgBomgdol Bmgrmmmdgdo. Ligd-ols
06gMH833000 §36GM338060EE Hbgbomgbo 35.4%-00m 330b3G®S, ELM-©E ybsgbomgbo
8.8%-00:, beagrm Bbgs 339959806 - 26.1%-0m. 2018 Favols I 3g56GsmB0 g3tm3sgdotowsh

BIWBs 3B5360¢md8s BmmEnmdoo 3500553 L6 BsgBomdL.

808gobatry 3636080l ogogo@o 2017 Farl 883- 8.7%-8g Bydgoms (2016 Howl 983-b
12.8%). BoqsBliols gomdxmdgligds gs8mofigos Lsgmbenoom 353Gmbsd (+4.0%) o 8080bsty
O6HBLBYEHYBDS (+0.6%), bergrm MEBYMBomo Fsgegbs 0gmbos Bgdmlisgamols s6asHo8ds (-0.4%).

IMF-0b 2018 fjewols s36G0eols 3GepbmBols 8obgegom LsgsBoggmels g3mBmdogs 2018 Hoanls
4.5%-00 350BMHS.

2018 feool 1 Bsobl gtHmgbremBs BsB3ds BmbBydaBumo 3mgo@ozol (Hgnobsblomgbols)

396533900 B3I ©sB™M3s 7.25%-0b BoBbymmby. Lgd-ols dmemmeoboo 2018 Fowls
06gmsEos Bomsbanmgegds Lsdobbg 8sBgabadgEl - 3%-b.
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3060m30 ©3MaMsxRommo dmbsggdgdo

bsgdbhadol Bmbsggdgdols dobggom, 2018 Faarl Jggybol Bmbisbergedsd 3.7 Bogrombo
5©3590560 Bgogop0bBs, 33 momgdol MEgwgmos Fobs ferols dmbsggdgdmsb BywsMgdoom.
odo@wolBo 1.2 domombo 580560 FbmgGMmdL, Mg dmwosbo dmlsbengmdol  31%-b
39596b. d3gybol dmbsbengmdol Bsbggsd®g dgBo Jsarsdgddo gbmg®mdL. By8ymdo gbMowo
5B30B9dL Bmlisbemgmdol Gamgbmdsl Hgaombgdol dobgrgoom:

(50359d380) 2018 §ewobs 1 0s6gmob

dpamdatymdom
0dowolo 1,158.7 31.1%
03gMyomo 507.0 13.6%
d390m Jetoneo 432.3 11.6%
53560b 56 346.3 9.3%
Ls8gaMgerm-Bbgdm Lgsbgomo 320.8 8.6%
3dbgomo 314.7 8.4%
o JoGonwo 259.3 7.0%
LsdEbg-xo3509m0 155.9 4.2%
29600 110.5 3.0%
dgbgomo-dmosbgmo 93.9 2.5%
65 39-eghbvydo s J3gdm bgsbgmo 30.2 0.8%

3,729.6 100%

d0M005©0 3:3BMYdo

BU “Bogm®s BMgo@o” RsGoOmwos mGasBobgdrmo Lsgswe gs3Hmdol Lsgdosbmdsdo.

ol dEpm3sHymdom mesBoTgdNo Lagswm LabMbsonm gs3ohmdol fowo Bmwwosd
bagswm LolmEbsomm gs3HmdsBo ©sbenmgdom 30%-b 89s©abl ©s BHEob Ggbrgbgoom
bsbosmEgds, suboBBrmo  Boymomgdl  mERBobgRMmo  Jugergdol  BHol  Fowse
3mBgbEoswby. Bogmes BHMoo dmem Frmgdol 3sbdsgarmdsBo LGB YMIE 0393900
m6360B989mo Lsgsem Lsby@bsmm B3BMOL oMol 3mbogosh.

B3s%G0l bgs 8mmsdsdngdog 39805396 gdudsblosl sMsmMasBobgRdwo LsgsFHm mdogdhgdol
Fowol Bgdgotgdol  bseRDY, oMBEs  MORBobIRY  Jugergdl Jmtob  Fogdol
253B3Fomgdol B3OSO 33EoEgdol, o6 dsbsMBy sbso 8m0s8530b 9g8mbgerols
BomEobo 36 sGLYBMBL. LsdsdOHM Foergdol Nmbom sdmbszwrobo 0gbgds BogmMs
369000, HBMAgEog BsBGHOL ool 8608369 mzb 3sbOEL 333l

Lsgserm 353Gmdob 0brliBHool dodmbowmgs?

bogowm  gsFHemdol @Byl  (Logo@m  33Mmdob  @EIGRoL  dGYB30L g mEmdsd)
bagstrmgganmBo (53¢™3mdoegdol s mBMEogergBrdol dstws) 2017 Fawrl Bgayobs 9.9
Boosto, Gog 22.6%-0m @B 8gBos 2016 fwol Jshggbgdowd), MmAgEdss 8.1
80030 8goaobs. 2006 Foarl asyoeggdds 1.7 Bowosto 89sp0bs s 2017 §ursdeg
gmggmfmom®ee  bsdmsmne  21.6%-000 0bOEIdMEs. 2017 Fawb  3s3Gmdol  Foends
bsgsthmggmml ,893“-8o €3.1 doosto (883-L 8.1%) 89sp0bs. Bowosh g3mbmBogsdo

3356r5pM5530 dMmBBERIBNIs LUsglddol* 8mbBagydgdol gedmygBodoo @b gaBoboeagl Lagawmem 353Omdol Mol
B630L dmEEmdsl
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3536mbols oo LEsdowmmap BoGRmBogds ©s 2009 frrowst Bmymegdmmo 7.1%-bs @
8.1%-U Beaéhols 8Gygmdls LsgdbhoBol 45 bagBosbmdols Lisbols dobggom BsBmogwon dodpobsmy
B3bgdBo psBMBOWO Bogmosto Bows 3GMmeg@ob 8mbaggdgdol obgpgom. gl dmbsggdgdo
330839690, M8 8mIsgsedo gsFHmdol dmEmamdols BGHs sbanm 3538060 0gbgds Bomwwosbo
0306m80 30l BeHsLoSE.

bogoam 3530mds Jadommo g3mbmBozol ghm-gho mipogl Lyadgbdl Fomdmnsoagbl s

2009-2017 Gemgdol  3ghomeBo Fwonds 11.2%-0mn oBHEI®MEs. 0o, ULsBoomml,m
353GHMdLmE gHosg, ,883“-L 13.3%-b Bgoa96UL.

bagstom g540eagB0 LsgsGoggenmBo (sg¢mBmbomgBols
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[ Logaqme 0403080 (53¢mBedogmgbol asdmamabom)  =me==bmgs §/f
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Bslgddo
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23



25mmbBsgs ©277.9-c0s6 (2006) €940-80g (2016); 0¢995s, bgergsligdol @s bRzl ©mbY
33053 05 LgPmsBMMolim EMBYLMmE BysMydoo.

LogGosdmGobim 3gMLdgdBhogs

JA.T. Kearney“-olb 2015 §ewols ,Global Retail Development Index“-ol (GRDI) 8obgogom,
bagds®mggmm  sbsbgwms Gmpmhy Hgaombdo yzgmsby Bo8bogggwo bsobzgbGogom
©36086m@gds Logsea gs3Hmdol beghmdo 8mgddgeo bagmsdmGobe 8mmsdsdggdobsmzol.
3Bs®0830  358mygbgdmemo  Lsgsm  39FHmdol  Lggdmb  0bzglBogogdol  Bobgrgom
Lsgsthonggaem Gga0mb630 30MHZgE s@OWBY 0gm ebmagligdeo, begrm 30 3s630msMds®
3045656 Bl 8g-6 5a0mBY. BB bsBO oYgs LsgsMmagmmb ForIxgGIdIL bgsm
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FyoBea: bl 02080bo 8s6300 c?m&)(;g(?g&o

bglbgdol Rsdems 2018 Femob 30 0gbolols BgyMmdsmgmdom dmegdywos 898wy bGoEdo

(s0059d80):
653000 6583000
3Omceide 3Ogodmeo  gxUIG? gﬁfg:, ‘f’;?;i’g?," 33&,,@,,&[,“ aﬂo@mﬁ ¥ aacosbeols oo
(@oergsBo)  (qoa6ido)

~ U53M0E0Bm bybo ®0Balo d36,30 GEL  18/04/2018  13/04/2019 2,350 2350  dvjemgo
bogo@odmbsbo  00dobo dbo GEL 9/11/2017 _ 23/10/2018 _ 1250 1250 by

~ Ldgdgeodm babo __oodobodsbzo  EUR 29/05/2018 24/08/2018 365 1,042 drmaBo

~ boadaodm bybo oodobo 6o EUR  18/06/2018 2 24/08/2018 486 1,387 dr)emgdho

a®3gm3o0sbo lgbo  oodolo bsbgo  GEL  21/04/2017 _ 21/04/2020 3697 3,697 58mGBH0IRIR0

aM3ges@osbo bglbo  omodobio dsBzo  USD 21/04/2017 _ 21/04/2024 3,152 7,727 58mO@0%g0so
_a®damgogosbo Lgkbo oodolo dbgo  USD 17/01/2018  21/04/2024 1,892 4,637 58m&&H0%d00

_ 8m3arg3sosto bgbo 00d0U0 85630 EUR 30/04/2018  27/09/2018 272 775 50m&EHo%gdd@o

dmaargzeodbo lglbo @0d0lo 35630 EUR 30/04/2018  27/04/2019 L 4 1,275 50m6&H00 0000

MmO liglibo 00B0Uo d5630 USD  19/03/2018  28/09/2018 5000 12258 ®egho

©HMBOMO Lglbo ®0d0lo 83630 GEL 17/04/2018 05/08/2018 __ 1,500 1,500 dmamadho
 0s3mndBReoblgbo b Gogmés USD  11/07/2017 _ 28/06/2019 730 1790 dyjemgdo
0BmndBgdenol gbo UL Bogmths USD _ 14/07/2017 _ 28/06/2019 100 245 domgdo

@38(3{36536@0[) bglbo Ll Bogmts USD  19/07/2017  28/06/2019 497 1218 dwmeogdo

" 0s85373Bgdemols Lgbbo LU Bogmts USD  31/07/2017  28/06/2019 14 34 BB

bogen: 41,186

Pyser: bls 03080bo 85630l 8erbspgdado
2018 fanols 30 ogbolol damBdstygmdom Lgbbgdol doMob adEsbEol 3Mexozo 898wyao oym
(B9Lsd3A0L FogwyBsdo ‘000):

5 Bb'dm(l: ogerobio-
IS 0";“"’5"”“ 03788960~ 2019 2020 2021 2022 2023 2024
(35rB0) 2018
GEL 2,350 - 2,350 - - - - -
GEL 1,250 1,250 - - - - - -
EUR 365 365 - - - - - -
EUR 486 486 - - - - - -
GEL 3,697 922 2,035 740
UsSD 3,152 210 451 492 539 589 643 228
usDh 1,892 129 276 298 324 351 380 134
EUR 272 272 - - - - - -
EUR 447 265 182 - - - - -
UsSD 5,000 5,000 N - - - - -
GEL 1,500 1,500 - - - - - -
USD 730 - 730 - - - - -
uUsD 100 - 100 - - - - -
USD 497 - 497 - - - - -
USD 14 14 - - - - -

Pystiea: bls mvodobo 8sb30b ﬁmb'o(;gé’gbo
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50LsBodBsgos  H@d 2018 Ferol 30 ogBolologol  s@Lgdyo  Lglbgdob  BsGoeob
69530656Lb0Mds 8rbEds 98 ,mdEogsEogdoL* Lsdrswgdom ImdoEymo ®Bbgdom, ob.
280098290 bsbbegdol gsdrggbgds .

2017 Geoob BoamBségmdom bsdsBzm Lglibgdo 560l 1-¢sh 6 Farsdg 3o@0BmdOL s sggm
Bs3egsanme Famondo 11% damEsgo 3969339000 (80d3¢garo bags®mggmml ghmgbawo d5630L
9230656060l 3365339007 56 6 03056 388 EMEIMOL WOdMGDY FsErBOL Bgbsdsdobse).
(2016: 12% Garomo 83mE30 396533900).

BsdsB3m Lglbgdo 309dmmos Bmys@o  LszdgEoBm bsbolb bywdgztrmgdom. bglbgdl
mMBOBggmymBs@ I3l »3MB33sB00L*  AgmmdgmmdsBo  sGLYdYmo  doMOMSEO
BsBvongdgdo.

bsdsB3m Lglbgdol LsBsGommosbo @oMmdMMds MGHMEEIds LddsBlm  oMgdMEYdAL,
650396 ©olmBAH0MIBOL ds3wgbs ¥ydBoTzbgerms.

2016 faools 18 35GEHL B 603G BHgods* 3s8mmdzs 5 Boombo Em@smol poMgdrwgdol
2-Ganosbo mdEogs30gdo. mdeoasEagdl fmono bazndmby pobs3ggmo 11%-b 8ysagbeos ©s
$awofsBo mexge 0bEgdMs. 2018 fwmob dsBGHTo MmdEogsEogdol 3MmIgogol JgbsdsBols
LOmes© 0gbs sgsOmmo 30m83s600b doge.

o @bosbo  Jewsemegdol  gdoloom Bmbogrwo  LiblGgdoom 3G bogds sOLYRYO
©535@056900b BsBsEgmgds, 30835605 533b 3m3gBsb®o, Hmdgwog 3rwolbdmdl s@bodbrwo
L5300bols bl modobo B3630s6 Bgmsbbagdsl. s3 dbGog, 3m3sEasl Jogdrywo 53l Lb modobo
B3630L 0r56bIMBS.

BL  ,Bogm®s  GBMgowo* FoGdme@agbl ,Bogm®s xam@Bo” 89dsgowo  yggms  3m83sbools
Bs3gEoGMm  3GMmEIHgdom  BmBlsbyMmgdol  Bgwdgzhmegdols ©s 8ol Lsgnrdgywdy
25BMOIGRMo 36/@s 8mBsgswBo gobsgm®magdgwo Lsdsbzm 3GgoGol bywdyzGrwgdgdol
Ls3v9dz9edy Bogoldo Labgbbm 33eEBMEIdIBOL Me3gdL, sLggg Ll ,Bogm®s GMgogol*
3103600 MdMsz0 Jmbgds - 03mmg3ol, bmeem dmdMago Jmbgds-30Msgbmdol Mawgdom L
»00000L0  d630L%  LsbatprgdmmE  ©IGZOGMMEOs ,B03mMs XxanBdo“ Bgdsgswo  yzgws
3M335600L  LsgHgodhm  3GmEIdgdom  8mdlsbrn®gdol  bgwdgzGrmgdols @s  dob
Lsgdzgmby  pdBMEIGPRMEo  36/@s  BmBsgsedo sbsBmMAgdgo  Lsdsbam  3MgoBL
bye8g3Grmgdom Bs30LMo Lsbgbbm 35eEEdMEgdgdol YBGHYBagwlsgmEBse. Ubzsagsmew
®md 3mdgsm, 08 gdmbzgzsdo mvy Gmdgwod)y Bozmes xamndo”| 8gdsgswo 3mI3sbos
OO © XIOMZBsE 396  Bgsldramgdl  Lsbgbbm  bgw8gzGmgdgdom  Bagobd
35009dmadgdL FgBmbgygsdo B3B3l MBgds gdbgds dmbobmgmb bl ,Bogm®s GMgoob®
GopmOE 030N ,603mes Xamedo“ B8gdsgswo Gmdgmody 3m3sBool gsslsbogwo
®sBbol go@obgs. sLgzg dsB3L BmEgdmee Ggobgggedo MBEgds 99630 bywdy 3B Egd0m
Bgmsbbdndramo  FGaloo  Bmsbobmb Ll LBogmes  BEHgoEol®  03m:g300/0Mgbmdom
©5GZ0H0wo  MIMs3-8:m3Mag0  JmbBgdol  BYswobszos  GmIgwody 3m33sbool  Boge
253LsbEgEo Mbbol slisesMs.

B0ms0B0Bmo 363BBH00L Bsglodserr®o Bgbsdem dmEmemds 50 8ogomb $88 EMm®L
Fo6Bmo@agbl. ,6o3mes xam®B8o“ 8g0sgsero bbgs 3mB3s60gdo 987595 ©TMIOPIDLIE
93L5bm@gd0sE Lsgmmst LsdIBIM 35eEYdMEYdIRL, 5O 3139396 ©o30LMIR N BobBLYG
39b0©390L ©s ,3mB3sB0s 56 Yol BYIMenbodbrm psMbGONLMB ©szsgdomBom
5089 5obsBlm®o bstxgdol asfgast. bl ,Bogm®s BOIoEol® gstEs ,BogmGs xangdo”
B90535¢m0 Ubgs 3mB3s60gdol Ladsbam 3swEgdEgdgdo LL ,00dolo dsB3ol dods@or 31
8s0Lols BgMBsmymMdoom dmyzsboros 399wy sbGowdo:
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Lglbols dagrsblio

31/05/2018
Jma3sbos (‘000 ms60)
LU 'Bogm®s' 282
B3l 3o30X3MOV 35emasbo 1,302
3L '0bBMHgoEo’ 2,316
3L 3Merobsto 307
83l 3By 1 1,909
3L 8meGo HMYOEO 4,484
3L '65¢30M7v9emob d3gemo BsMsbo’ 424
3L Bogm& 2,043
3L 'Bogmey 7' 1,537
33L m3969 2,987
3L 3stBBom®o 142
3L B3960 mg@BgMho 1,256
Lemqm: 18,989

Fysen: bl 0080bo 85630l 8mbspgdydo

»3M835605° s Lb 00800 d5630 9g0sbb3byb, ™3 +30335600L" Jogé  gs3g8vEo
50B08BMmo  3MGIMGIGOVIE0  pdMBH0s ©s Bsbosh ©I33TMIdLO 350EJdvYIEgdd0
LoRmOEoBoMmdMm  odbgdosh 58 mdwogdgoslosh  808sM0gdsdo. >0b0dbmo
Lemeiobsgool 8glisbgd byemBy3mmegds a3am®MaEgds Fobsdpgdsty gdobools 36mb3gdGdo
25m35obfobgdamo Fabom. YmagwagsMo sragdmmdol ms30wsb 56H0gdolb  dobbom,
$obsdgdsty BoBsFgMol  BoBBIBoLogol  LigdmGrobohgdrwo 35 RMgds  60dbsgl
35EQRYIWRdsL  HrEIbsg BgimsnBodbnmo  sMbGools ©s 8sbmsb 535380600
3500 ©YBd9B0EE  338mBEoBaHy Bmmbmabydol ©s3TsgmBoEgds Bmbgds dbmernE
Md0ys30MmBgHgdol Bmmbmgbgdol b ©Es3TsYMBorgdol 98Jy.

230035605 Lglibgdol  ast@s  spMgog)  0ggbgdl  LsdsBIm 236563H0gdL.  3Mm33sbosl
©59330390)e0 3gmBs 1 Bogrombo 588 M@kl Lsgs®ebGom eododo 0000 d3630L56.
30835605 53 @wododb 0ygbgdl doGomsEo LsBrgsegdgdols Bgdgbob 36magLo. ysdmygbgdmeo
@08o¢ol dmgmemds Farol 368sgamdsdo GgMygmdl s ©IBMIOEIBYWOd doMHomSEO
b58500gd900L Bowgdslsy ©s Bsmo LsgslirMob gewsbesbY.

2017 Heoob gs63s3emds80 5 ,mdE0gs30gd0L" 338mB839ds9) »930HBAL® 56 sOH®NZI300
bobglbe  byeBg3Gmmgdoo  asmgswolfobgdrmo  ©smddgdo @ 3mggbsbdgdo. 59539
39600©80 5030w 56 3gmBos Labgbbem bywwdy3Gmgdon asmgsEolfobydywo 30m3gbBol
56/0s oMol 35sMbEIMdIL.

3930Gswo

2016 Gaool 31 9399860 dpmBs®ymdoo ,3m33sBool* LsdsmmegdHhogo B> ogm
33%0uE@o 3sbrbodagdermdol LsbmysMmgds, bowmm 100%-0s60 fool dgwmdgwo Ll
60365

2017 Gawob 31 ogwolBo “3mB356058* Bgoagsms 0MOEOPWo MM ©d RoBmyseodqs

bosgaom  LsBmasEmgdsE. SgBHMMOBYRMmEs  bdsggom  330Gswds  Tgswpobs 10,000,000
B30I gdM0g0 5J30s @5 3B0LBZMS 2.18 im0l Bmdnbsryy®o RoMgdrwgdoo.
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R39m@gdmog0

5J30gdol Mampgbmds (50159d30) bdg‘g 1376 ©
33hMMOBIBMWO 5J30g00L MomEgbmds 10,000
R399mgBM0g0 5330930 (2.18 emstio nmmgmeno) 21,800
Bemob 306853000d5Y0 338mBZIRBMENO S BHLIESE YOIV

9,367
33309B0L Mompobmds
R3gImdG030 5930980 (2.18 s M0MMYLIE0) 20,419
LagBoliom 3s3o®semo 6,216
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mpgds-BsGamol 56356083980L doMomso Jergdgb®gdol dodmbomgs
dGHB3s, 3og0EEo Lagmburol mgomnoMgdmwgds ©s LsgMomm Smagds

2017 Gogeob  Ggoobs3osd 268.3 doombo @0  8goaobs, Moy 23%-056 BHL
Go6Bmopgbl Fobs Fowrmsb BodsGogdom. 2016 feobmgol ,3md3sbool” asgowggdds 218.6
Boombo 8gsp0bs, Mg 32%-om BgBos Fobs Fomb ©sgogbo®gdre 165.4 Bowombmsb
99005M7d00m.

2015 Gl sbamsBgdgbomo sdBHoggdol 0bdga®esos slmvemms 2016 fuol bsgbeemdo ©d
30835600l BBsogyrmdsd  LOmo  3mbEgbG®megos 390G  FeBIGMHMYdMEO

3ABMA0L 9BgdEHIO™mdol BOHIBY.

5008l sdon 2015 2016 2017
Yg8clagoo 165,369 218,637 268,272
M75¢0B5300L MZONNOMmYPIMIIdS (127,823) (167,781) (201,831)
Lsg@onm Bmggds 37,546 50,856 66,441
Bag@oem 9emggdol 8sGgs 22.7% 23.3% 24.8%

950300l Fogdo GHgaombgdol Bobgpgom dmagdnmwos 898wy 3bGowdo:

gaombo 2015 2016 2017
odogrolio 82.70% 82.29% 79.63%
JoGmeno 0.56% 0.80% 3.39%
Jobgoo 3.12% 2.76% 3.22%
LsdgaMom 6.52% 5.73% 5.04%
B3IN06-5F560 5.82% 7.05% 7.35%
009Ggm0 1.27% 1.38% 1.36%

23MmB35605¢  3GmENdaool Mol  Bsfoml  sa0wmdAOOg  BsBIHBY  gowImmdl
5Q30@Md®030 3MIFrIdegdolysh s 306Es30M Jool dmadbds®gdgwrbdy. 0dol BLGIE
©5003965 0v) 935 50 MBM03s dmMBfmEgdErgdds 3HmEIEool Gs Bsfowo dgdmodsbal
083mGE0L 89839mB00 ©s M5 393gbs Bgodergds 3gmboogh s MdMogo JmaFemEgdagdol
Bob9d%BY o33om 3OLgdl AgbgxdgbHOL gsbEbsgdom Bgmdwwgdgeos.

30835605L o6 355BB0s LOIMIPOGM 33903V, bmm Lsdsemblm fgolby suGmogbrwmo
B5353Hm dmobmgbadol MAgBgbo Fowro (95%-by dgBo) dmdFmegdargdol JoBs®o sGol @d
565 000bAsGRPR@ROL  odsGm.  ,3mB35605¢  dMEosbs@  Lsgsmm  gsFHmdsdy Mol
mM096HoGMPBMmo  ©s  Fgbsdsdobo  Lam3gMsgom  FOowdo o6 gssRBos  Lbgsslibgs
Ladgb3gdo.

30BLm@moEomgdrmo  gsgouero  bsgmberol  ogom@ogdaergdol  gBhmegHmo
B93spagbgmo  Bsfowo 3@l aodbagoo  Lagmbeol  @oMgdmmgds.  BYsEoBsEool
M30mQ0MGRMEgds 2016 Gaeb 31%-000 350BsMEs s 167.8 Bowombo Fgoa0bs, brmgem 2017
Foel 20%-00 250%sMEs ©s 201.8 dowombo oym. BHES ,30035600L% gsBsGOMdOL
36M530L 39909,

96OMBdwogo dmgyds 2016 Faeb 35%-00 goobsMEs s 50.9 dogrombo gobes, bmeem 2017
B9l 31%-00m 350BsMHES ©s 66.4 Jogombo 3sbEs. »308356058“ Fgdem gHMMdE0go dmygdols
85675 LAHBOWH gs9BsMEs FJMYI30 IGO0 JOLYdoLs ©s Sbams@ Fgbygoywo
d0oBBglindols 0BEBHYaMIEool Homo 3GmEgbol 80vbgEs3s®. 8gwIasE Lsghmm dmygdol
856g5 2017 Ggamb 24.8% bs, bmenem 2016 Gl ogo 23.3% oym, 2015-8o 3o 22.7%.
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3mB3s600L déxB3s, 3990Eo Lgmbaerol mgomrohybrmgbs s ghHommderogo dmggbs

(8qwb)
®300 -
250 -
200 -
150 - =
@100 N ——— e
w505 66,4
G
2015 2016 2017
=== HOMBE0Z0 SO
=== 55400 LgmbBerol mgomnoGgdymads
== Bb3o

Lsm3hagom batixgdo @s Bmggds bam3gHazom bsg8osbmbowsb

300U @630 2015 2016 2017
g0mlisgsemo 165,369 218,637 268,272
UsgPonem Bopgds 37,546 50,856 66,441
Lsem3ghoaom batygdo:

Lbgs BnBmlisgseno 1,461 238 460
oLGMEdME0s s Gs630B0baol batixgdo (30,320) (29,385) (35,028)
5¢80BoliBHoaommo batxdo (10,604) (19,530) (22,390)
Ubgs batxagdo (260) (1,020) (438)
Lsm39Mogom baMweado (39,723) (49,657) (57,396)
899080 Lom3gMagom Lagd8osEmbogsh (2,177) 1,159 9,045
Lam3g@ogom dotgs -1.3% 0.5% 3.4%

»30835600L“ Lom3gMszom bsdxgbob Jgdswagbgwo Bafomgdol obsBogs:

°  Bs05B0sms B5mEIBmdol BMHEsLmE ghHhmd® 39go3gdoLs ©s BaMIgEobaol bsmRgdOE
0BOYds. 2017 Haeb gogoeggdols s 8xM3g@obaol bty gdo 19%-0m gsoBafos s 35.0
8ogrombo @sto Bgoobs. 2016 gl gl bsxgdo 3%-0om 29.4 Bogrombsdrg Bg8EoMws
fiobs Fomsb Ggsigdoo Bombgosgam 0doLs, HmA ,,3mB8356008“ gsbogMmdm BGHES;

°  508060LEBMEomEIs batxgdds 2015 Foab 10.6 SogromBo Bgsaobs. 2016 gl bsdxgdo
19.5 8oombsdg goobsMEs, M3 3obOHEOwWo 3MIMBsmmm®o bsmrgdom, bymgstgdom
@5 85653900l BsdmfgHom ogm gsdmfiggmemo. 2017 Faarb sB8oboliG®sgommo bstxgdo
15%-00 g50bsM@s ©s 22.4 Bogombo 8gspobs.

*  JowosbmdsBo 2017 Fowb Lom3ghogom Ompgdsd 9.0 Bogrombo Bgoaobs, Gog
8608369mmgbo 50g8539ds 2016 el sGLgdmer 1.2 Bogomb @wsGl. aamBxmdglgdemeo
Lsm3gMogom 89000900 3s8mfizgmao ogm Gmymmg bsghomm Bmyadol dstgol BHoom,
sbggg BgBmlogamgdols VMot Byoemgdom LomdgMsgom bydxgdol wEGm Bgwo
BOEom, G353 Lsdmmmmm xs880 gsdmofizos Lsm3gMsgom Bstgol BEHs 2016 Famb
5GLgdgeo 0.5%-¢s6 2017 Fgeob s6Lgdmen 3.4%-8¢0.
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B50oB0gBoL LsoRIBM bsORIBOL ©EBEMdom 75% ©gbmdobomadrmos 88 @MmEsMIo.
8053580 3835605 3930538 OXIMOL bsBxgdo WMTo FdEs0YZBML s JMBIGIHYXO
8505900l 25903990L BMEEMmdIdL ©353306HMU.

563L3M39Mo30M B3GR IO s [B0bEs Bmygds

»30035600L“  8mBygd0sbmdsby  dmwm  mMo
3OLsM3gMegom  botxgdds, Mg sdmofgos
bodmEgbdm batxgdds.

Boarol  goB3sgemdsdo  aegangbs

ogmbos

393300 3MLYdoL  33WOEgdsd s

5005l gma®8o 2015 2016 2017
A0BsBLYIGHO batxo (2,554) (4,640) (4,138)
Ubgs g0BsBlvEo botxgdo (2,768) (3,268) 929
Ubgs aMalivm3gMogom bty gdo (260) (1,083) (1,904)
B gds/ (Bst500) odIR3M0Y (7,759) (7.832) 3,932
B8magB0L aoababsEo 568 153 (490)
Bemob §oobeos dmpgds (7,191) (7,679) 3,442
Bamob §o0bs Bmggdol otigs -4.3% -3.5% 1.3%

o Lo3OmagbBm bsdxo 3603369cm3bo@ 390bsBEs 2015 Faul @b 2.6 Jogombo Bgsp0bs.

2016 Ggarb bstrxo 4.6 Joewombsdog 3o0bsMs; 2015 farob dgmey Bsbggs®do ,Bragdol”
Jugmol dgdgbols BoBBom Bmbs @sBHYBomO Lslgbm 3swEIdNWwBYBOL FmBOEZS.
Umége s8om s0bbBgds 2016 Fowb Ls3Omagbhm botxgdol BMesg. 2017 Fawmb
Ls3OmEgBG™ botixo 4.1 Boomb @ssdoy 898306@s Moy 898306MxRdYmo Lgbbgdols
B5@sBLoo @ 3ovIARMBYLIdMEO LsdMMEIEGHM 3963390 gB00 0gm FddmEizgero.

@60 / @MEsGol 3oageomds 37Oy 2015 Farol 2.3949 Bgowpobs, 2016 Faarl deaemml -
2.64687, bowm 2017 ool dognmb - 2.5922; 56w 2015 fowb @sgoglotos 28%-0sbo
356©Bs, bmmm 2016 Fowb - 10%-0s60. 3MOLYBOL E3woEgdsd  sdmofigos 2.8
Boombosbo Bstao 2015 Foerb, 3.3 Bowombo bstswo 2016 faerb s 0.9 ogrombo
@360 B3390 bszmEbe bbgsmdosh 2017 Foarl 3m®Lol 3s3ysMgdslomsb ghms.

2017 Goamls §0Bs dmagds 3.4 Bogrombo @sto ogm, Gob 9@9asEsE dmagdol Bs6ged
1.3% 89500065 2016 Gl 3835605 Fobos Botowo 3Jmbes 7.7 dogombo ws®ob
M©E9bmdom @5 dmagdol Bx®gs BglsdsBobsg -3.5% oge.

3mB33600L 56 Bolo Bgzowemdogrgdol 3sEIbEOLYMBIMMdOL, M3gMsaogdol BghgMgdol o6

293 BHMd0L Jg8mbggagdl $00a0wo 56 3Jmbos.

Tlsgstronggenml gemaBrymo 356308 mgogasero 3lo Ferol dmeme woliogol
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B30 6335009B0L 8mdMmsmBols sBasGo8agdob doMocswo gengdbdybol doBmbowgs

Lsm3gMsgom BMEsEo 6350980

5090ls 8o 2015 2016 2017
Lsm3g®agom 8909300 Lsm3gMsEom 4292 8,805 16,645
30300 33erourgdsde)

(330wgds B13FOHM s Lbgs ImmbmgBydBo (1,298) (2,953) (2,661)
(33600Egds LalisgmbBanem BadgMosey®

8560880 (4,562) (865) (9,187)
G3E0gds LgFOM o Lbg> 8,084 7,791 10,602
3o EIdYdYRY0

a3eogngd Fobolifsm aosbogddo 780 = (144)
390 Lsm3gMaaom Lag8osbrmdowsb 7,296 12,778 15,255
390N 3Om3gBGHo (2,417) (4,327) (4,197)
20IBPOEO 8m2,980L 2osLsbIEO - - (453)
80605 3100 Lam3gMsgom bisgdosbmdowsb 4,879 8,451 10,606

2017 §owl Lsm3g®egom 8300080 Lom3gMsaom  3sdodsdo  (33wowrgdsdeg 89.0%-0om
25050 © 16,645 smsbo oMo Bgopobs. 36083Bgwm3sbo BHEs 29999x MdgLgdMEo
bsm3gMa3om JsMgdoms @ FBOEOWO sgoagdom s0blibgds. B5Gg9d0L  goOxmdgligds
739009b0 LsdsBOHM 33HIBM™ s pSBOROWO L39FHM Jorom 50blBgds, beagm 3540E39d0L
Be1s B50sB0gd0L HmEbmdOLs ©s bEBIEM gdY0EZIBOL JoIBRMBILYBO.

2017 ol Gobo Fargdmsb Bgsmgdoor §dobs  Lsm3gMsgom (LsdGBsg0)  Jo3oBsro
8608369@mgbo 56 BgEgEoms Maysh LsgsFHm mobmgbdobs ©s BoMoagd0lL  BMHS
domosbedsBo  ©os3md3gblods  LsgsFHm 350EIdMEgddOL  BMEIT. IR BYIWO
Bsm39G3om  bsgdosbmdosh 19.4%-om ao%bats 2017 Fawb s 15,255 50030 G0
39509000,

2017 $geob §0bos 3o Lsm3g@msgom bsgdosbmdosh 25.5%-00 yo0tstes @s 10,605 2o
oMo 8goy00s.

Ls0BggLhogeM BMsEo B335@ydo

5000L modo 2015 2016 2017
0600500 LB gdIOOLS O

5G58539M05E GO 59BH03gdoL gdgbs (12,989) (1.521) (7:540)
56385300 5JBoggdol dgdgbe = - (193)
253990 Lglbgdo & - (20
B30mBoEgdols 9gdgbs (34,240) - .
3060050 BdYoEnYdIBOL RsdmfgMmosh 2816 217

900NdMIO B

[Bobcos geicmo bsobaglhogom bsffosbmbdopst (44,413) (1,304) (7,753)

$306s grymo LsobzgbBHoaom bsgdosbmdo@sh 5.9-x%gM B50BIM@S, o3 8939l JoMOMIQO
bBe)segdgdol Bgdgbsby goBbaGmE0gEIdMI™o ©BbIARIB00 ogm 3s8mf3grEo. doMomsro
bsBegoannBgdol  Bgdghs  »3mB35600l*  33630msMIBLE  sGOL  ©8353B0MIBdNO @

S9E0WIdIOS 33903900l By8amBo BHEOLmZOL.
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bsx30656bm Mo bazsgdo

5008l s®do 2015 2016 2017
bglbgdoaeb 8omgdmmo gmeo 58,041 1,582 112,272
LglbgdBY 2SEIBE@OWO BLYO (35,636) (17,536) (115,671)
LafgLogdm 3930GSmol BMs - = 23
MBEPORd(30900H6 JomMgdmEo GO = 9,985 -
BEORIEOIOBY 3IIBEOEO FLYHEO = = 97)
29309000 359mB3980¢s6 omgdaro gryo 17,661 - 7,015
@0goE)bogdo (38) - .
FBobcos gomo Lsgobsblio bsgbosbmBogst 40,028 (5,969) 3,542

2017 Ggeobs sggogdol 3s8m3zgd0sb Bongdmeds Bveds 7,015 s0sbo @e®o Fgoa0bs, M3
23630056980L ©3LsG0BIBLGdIEE 38mMBZgdMEOo sbsgo Lssdgom 3sdodswom soblbgds. 2017
Lglbgdol 3cmdlsbry®gds®g MBGM o mbbs GRS 3o sbywo Lgbbgdol 50806
8ogdnmo 0sBbs ogm. 890939, 80@gdEo s 33w Lgbbgdol §Bobws Bmanwmdsd
3,399 5015L0 @60 BYs@y0bs.
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o000 gobsblMmo 3mgrogngbdgdo

80636LMo 9g3zgMoxol 3mgnogagbtgdo

2015 2016 2017 30 30 dsho 2018

OB mbmoysEogdol

2018 353m835%0l

9990093

Lgbbgdo / 39300 3.1 7.5 2.4 2.0 2.6

bgbbgdo / EBITDA 115 6.0 25 23 2.9
363960l ©IBIGZOL

3708060960 (ICR) 0.9 0.2 2.3 2.3 2.3
LgLbol dmdbsbmEgdols

390930609540 (DSCR) n/a n/a 1.4 1.3 1.3

balibado / 3330%semo: B08obsty ©s 3MAgegsosbo Lsdsbgm Lglbgdo @s Md@OasE0YdO
3990800 5J30mBgHhms 35303 seby.

Labbgdo / EBITDA: 808@obstg s 3Mdgeegsosbo Lsdsbgm Lglbgdo @s md@ogs3ogdo
aogmaomo EBITDA-%).

30mpabiol sas®zol 3magogogbtio (ICR): EBIT/(bsgMgodm 3Gm@nmddol Lsd®magbdm
LsGgdyeo + MmdEogeEool 3793mbo)

Labbol  dmdlsbméadol  3mqnogonbdo (DSCR): EBITDA - dmpgdob  go@sbobso -
36030@gp0M9RI  5J30gdBY BdEILIbEIO  ©ogoEIbEgdo -~ BgINEgdMog  33ogdYY
203bsbEgmo ©0300ebEIdo (sBsBIBOMO ©030wIBEIBOL BsMgmom) — 3930 YHO
©5B3bsORGB0 ) /(Lgbbol/gs@sbEool dodo msbbs s 3GMmEgbo + 33mbo)

3M95303098Hgd0  EMZowos obGmMomo dmBs3gdgdols dobgegom (3gMHomEol dmeem
0oL LddsEsBLMm Brbegdo ogmzowo 39MomEol @LGYEMIdIdEy sGLgdmo 12 mgol
3mp9d5-BsMseols Fxbergdbg). Fgbadsdols MmdEoys30gdol 3sdmazgdsl ol®m®mornw ICR @
DSCR 3mg@oogbdgd by 393wgbs s6 sjgom.

50960865309, MM MBE0E0IOOL 399mddzgdol Fgdamdo Lglbgdo / EBITDA 3m9x03096¢0
@IMNZEOWOd MBE0ES30d0L 398mBzgd0ol 8599y sGLYdMwo bglibgdol (44,625 s0sbo sto,
©9Bgd0Lmz0L 0boIM - 3530950 BIE0s ") OLEBHMGOMOo (396H0MmEOL LGB
dmm 12 ogol) EBITDA-%Bg 204m@3ob  890039@, Mol 809bgesgs@ss  8o@gdewo
3M99803096¢0 85063 9385gmnoegdl 3m3gbsbBHdol dmombmgbgdl. ,3ma3s6ool* 996gxdgbBHo
deageol, GO MmdogaE0gdol gsdmdggdol Bgwgase doegdviwo Lsblmgdol dgdzgmdoo
39BBMOE0gEIRBNWO ROBIGMMZIVDS © BHIES byl Fgefiymdl EBITDA-U 893qpmd ool o
©585}H700m 359X MdILIBL 59 35M0TYBHMU.

MBanogs309d0L  358mBz380L BBy  BLIdIM@O  3MIBOE0IBAHIBOL  IMZEIOLIL  Gss
25035@obfobgdmmo  bsdmBszwm  BobsblbvyMo  FgEgagdo @  dmbsgse  3gMomeEgddo
253LsbEgmo LadMmEgbHm bsMxgdo ©s Lybbgdol doMgdo (EIHsEgdolmzgol obowgom -
»8009829am0 bsbbegdob gsdmygbyds ).

3m0agd056mdob 3mgn0E0gbGgd0

2015 2016 2017 30 30 3o 2018

BB mdEogsogdol

2018 390mdggdols

LA

3739000 b 5gGH03gdbY -9.1% -9.7% 3.8% 3.2% 3.2%
993929000 Ls315emm 353035 BY -55.1% -83.3% 32.3% 21.6% 21.6%
Usm3gGa30om 3magdol oGgs -1.3% 0.5% 3.4% 3.2% 3.2%
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§80Bs Brggdol Bsgs -4.3% -3.5% 1.3% 1.0% 1.0%
Beaggds 5g30s%Y n/a n/a 0.3675 0.2704 0.2704

¢ 3912980L LsBrsenm 5dthoggd®ba: §aobos dmagds symaowo famol Lsdmsmm sg@oggddy.
132139000 bsBwsenm 3s30¢scnby: §F806s dmpygds ysgm@owo Ferols Lsdursem 3930w bY.
Lacmdqgmsgom 8mangdol 8565 Lom3gMagom dmagds ogmBowo 3o4ow3gdBY.

§806c0s 8mandob atrga: §obs Fmygds 39gMBOwo 3syo39dvY.

Beaaads 5daosby: §80Bos 8mpagds AsYMmBOwO sg3osms LGV GsmEgbmdsdy (2016 s 2015
Fgd8o 300035605 56 FoMmBMIEIBEs basggom LobmpdEMIdIL ©s Tglisdsdolsw 6 3Jmbas

Boogdaom 39303eE0).

@W03300H@doL 3mgnoaogbhgdo

2015 2016 2017 30 30 3s6%o 2018
8500 mdEnogdEogdol
2018 253m3ggdols
80008
@WO3I3eRYMO
593H03900/8m3eg35¢00560 0.12 0.17 0.27 0.16 0.16
35D YBYOO
800g0boty
53403900/303@abaty 0.51 0.53 0.57 0.63 0.63
3o EIBYYDYOO
LoM3gMOEOM BLIENHRO o o o o o
Bo35c0080 Bathgd 3.0% 3.9% 4.0% 3.8% 3.8%

60 _5dB03700/0m, sc00sbo_gs ] d980: 8080bsMy sgBoggdo Fotoggdol
258031 gd0m 23ymBowo 30dnbsty 3swEgdMEgdgdby.
8o8go0bs®y  54h03900/808w0bsMy  33emogdemmgdgdo:  80d@obsthgy  5gBH0gIV0  FoYgMBOo
909006567 35wEgdmmgdydBy.
Lom3atogoe  @umemso  Bs3s@gdol 3stgs: §dobos @mmo  Lsm3gMsgom  bsgdosbmdogsb
ROYNBOO J9gORFIOVY:

bom3gMegom 3mgnoaogb®gdo

2015 2016 2017 30 30 8x %o 2018

BMBHo  ®dwoys30gdols

2018 259mBggd0l

99003

Botrsggdol dEMB30L Emggdo 26.0 26.0 24.0 25.3 25.3

©OBOOMADO ©3gOasFIBAL 25 3.8 6.9 6.4 6.4

3B30b comygdo

36IROGMAHNO ©3FE0BHOO 39.0 52.0 52.0 53.0 53.0
590930l EYIdo

3319000l 58m®gdoL 30gMo (10.5) (22.2) (21.1) (21.3) (21.3)

DoGapndol  Brgbaol  comagdo: Lsdwmsame  Faorm®o 356oagdo  2dYmBowo  adg4o@39dvyg,
25ymz0o 365-By.

L35 36m dnmbezbadol d3Gwbzol @eggdo: LsTMsEm FarorBo LsgsFHMm ©s Lbgs dmmbmgbgdo
294MBOWO 2540@370BY, ogmBomo 365-by.

Lo gsemendmemgdadol  3mmadol mggdo: Lsdmswem feomeo Logsdem s bbgs
35 EIBMENYOIO0 39YMBOO 339400 Lsgmberoll Mg30m00MIBYIEGdIBY, FoygmEowo 365-
®g.

awgemols s8meabal gogemo: 35Magdol dOB30lL Eggdl sdsdgdemo bsgsFMm dmmbmgbgdol
d6b30L IO ©° 3593 gdMEo bsgsFHM ZoerEdIMMgdgdol smugdol ELggdo.
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g50bsblwyMo Holiggdols Botogs
»3B35600b" LsdsBGM Goligo

»,3MB35600L* LsdsbHM Gobzo Bmaghglse Foddmodmds @imol 3dE3womo IIMLob ©s
Bs3OMEgBA™M 3953339mgBOL B3E0EdYBOLEE, HBMBWgdoE 3mIEOBsMIMBL bsm3gHe30Mm @S
bs0Bgglhogom bsgdosbmdgdowmsh. dormbgEsgse 0dobs, MM GHGBBIE0gdoL MBgdHgbemds
369380 beBE0gE©Ids, YEbMIM0EB Bgbygowgs MPgBILiE ML © J3HmBo begds.
©335¢%9800, 30335600l bgbgdo ©> MRBWOEdEOJB0  EMEWIHT0s  EIBMBoBoMIdYEO.
3835500 MEban® gseryBsdo bmBobomgdrwo gobiblrGo obldMratAdol X580
Rs3ms Brayzsbogos 8989y 3bHowdo:

2015 2016 2017
509 549 589
50001 Eado ] [0
® MMM 3 _S0Mma60 2 _omemstio 336

L3530 s bbgs dmmbmgbado B 8 - = 386 118
U0 o 35630 Boesbligdo 1 5 1 - 6,295 -
Uy 130B5BLvGo sg&nggdo 1 8 1 = 6,681 118
LgLbgdo s 35amEYdYIIPHdYdO 33,397 = 20,676 = 17,383 =
BEOOYO(30H0 - - 13,410 - 13,367 -
L3234 o Logs 822 - 481 21 5,185 .
3E)dIEgdgdo

b gobalgo 34,219 - 34,567 21 35,935 118
3P Irddo

K5IMGO Momegbmds (34,218) 8 (34,566) (21) (29,254) 118

587585 ,B03MmBS BHHJoEO* 36 SHEYBL MEbmKGo FaarmGol Golggdol 3gxoMmgdst. 398wy
3bGOmo  BmEYAnos  EIMO/EMEWIMOL  yeEgwomo  Jebol  mgmHonwo  10%-s60
250456980l 90 3035600l BobsBLr® BamdsMmgmdsby (93GML Bsgergbs @B B3oMy
B0dol  Bosblgdol gsdm). Bgeomo  LsoEMLBGsEoms, (o GV  TyEIo

MEbmgmosh Bxlyngagdol dmammmdsbyg 0gbgds @sdmzn@gdmero.

5008l 3o 2015 2016 2017

30605 Bmpgs / (V5M3w0) 3,340 3,409 4,262

2015 ool 893cony Lglbgdol BmEmEmds s0BsMES, bawm EMEsHdo ©IbmBobomhydywo
Lgbbgdol  LsdGmagbdm  3s6s33gm0  LIBOR-06 560l 93538063300, 3)w0a9;
8608369 mzbs 330BGES Us3Gmegbhm 33653390980 Golzo. 8md]3bm FdHowo shgzgbydl
bo3GmagbB™m 9653300098 ,3mB3s5B0ol”  Lglbgddy s BgbgxAgBHOL B0y  EsMZwoE
836H36mdgEmdoo sBsgroBl.

2015 2016 2017
60 11% 13% 11.6%
238 ommstio 11% 11% 9%
0936™ 9% NM NM
Ls3GmaBim 35653300g30L 3%-0560 3wmamgdol 582 854 645

25365 (300ligddo)
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2017 Ggeob 33Godo 318355058 8msbobs ,bogsOmggeml dsB3ob* dodsMm BB
35 YdvIgdd0L Hz30BsBL0MYds ,00BOLO B36380". WsGBo bmBobomgdueo bybgdo 1-3
Farob 3500BmdOL 560l s 11.0%-12.75%-0560 Lad®magbdm gsbs3zgmo sggl, $83 @mers®3o
©9BmBoBomgdmmo bgbbgdl - 7 §eosbo 3s0sbmds ©s 8.36% badHmagbim 3565339000.

388 EMEs®30 ©gbmBoBoMmgdrmo 3Msx03asto Lgbbo Bfowmmdmog Rsbspawrms bl »B0ZMML*
bgbboo (1,728 8wb), GmAgebsg 33mBamo mdroysaool dlgsgbo LHGYIGNGS 5J3t, doMo
»sBbol sgsH3s brgds 350l demwmb (2 fawo), bowmm 3GmEgbdol 333OGwdo ghombyen.
Ls3GHmEgbo 36533900 - 9% feworeo.

050930000 BgEIAIV0 »3MmB3sBoobogol™:

o Logswmumdm LEBMIHMGs: Mya0bsblomgdsdoy bsdsB3m gswEdmgdgdol 21%-b
89503960 WsGBo ©gbMBnBoMmgdro Lbylbgdo, bowmm Mgobiblomgdol 398wy
85000 Foo 28%-8g 330DsGEs. LsdBIM FowEdMEgdYBOL Baffoerol LU ,Bogmmsl*
Bglbgdoo RsBsagergdol 898wga 30 34% Bgoy0bs.

o Us3Omagbhm 3s6s33gm0: Gn0bsBloMgdsdng LsBnswe gfimbowo LadGmEIBE™
296533900 LsB363m 3seEndEmYBIdoLmZgol BgsEagbes 12.74%-b, GHgobsblomydol
8900002 -9.45%;

e J38306@ RO ©335005698s B3530L Bodstro

Ls3Mgodm Goligo

230835600L¢  bsgMBgoder  Golizo BBogds  3mBGM3gbhgoolps, OmIgwms  FodsOmsg
23835605 bdgs3Hm dmmbmzbgdo pssRBos. 3mBAEM3gBGHBOL 8096 I O™
35V YBgB0L 35sIbEYEMdsd Bgladgrms ,30m835600bmgol™ gedmofigoml BobsBlnGo
Bo@swo. bagsFhm dmmbmgbgdo 2016 Ferol 31 ©g398dMolmagol ogm 5.3 ogombo wsto,
b 2017 Ferob 31 ©q3988G0Lmgol - 7.2 Bogrombo @so. Bos 5006086mb, H0B bsgs3Hm
Bmmbmgbgdol 95%-%g ol FoeBmgabs bgds 8mdfmEdEgddy GHyBGHm dmbrlgdol
©MoEb30L Bggase (BgdOHMm dmbrlgdo §s63me@agiab BobsmBmdol bsbymdal, GmAgwog
8yocoggerl 8ogagds ol Bog® Bydgbogro 3MMEJEooL LoMdTIEgdol Bsfoerol 1356
©OBOMBIPBOL  aPom, Moy B3BRINGIRs  dagoEggdol  Fabsgrolgdobmgob).
BmBGmEdIROL 303sHm ©sgs0sBgds 30 BEBgsE S0gdsBgds dso BoBskor SGLYdME
Bmabmgbgdl. 890030, »3mI3sBosl 36 533b Lageydzgmwo gErmEmL  AdEIYIBEIMIL
3200gBHgd0LsE. $353MMEd, 3MBAMI3gBAOL Holizo LsdsB3M d3esBLYBCIE BoBsOmgdboo
353056 5O0U 530 IBM0, o5 LsdB3M $633M0Bgd0 Buibgoem B3B3gdB0s BBMZLYdY.

@03300vOMdob Molgo

0330026MBob ®ol3z0 ©535380690v90s 130656LwMo 35 YdEYdRdOL
B bEmegdmmdsbosd s 5JBHoggdol ©s 3 EIBMEIdIROL  33E0sBMdIBO  SOLYdNO
256Lb353989%00 56G0b 33dmFgg 0. ,3mB35B0s" SBEOMYOL 59 GobL BUIEsEO LsbLGIBOL ©d
bsgo3m  8mobmgbydosb  898meabgdgdol  d3sgMo  BxGmgoo. Bg8pmd  EbGodo
Bmgdmmos BobsBlyGo gsengdvIrgdgdols bxdmBsgmm gosbegdoll 3Max0go, HmYMOE
do®o msbbs, sbggg 3GMmEg6H0 (Eol3MBEHMdOL 336gdY):

2016 2017
miom)__owoten FUR el we | oowsn U, UL s
6 ;g Bagamgdo 33,270 4,965 1,888 40,123 44,636 7,203 13,647 65,486
6 039 - 1 foemo 280 4,963 651 5,894 212 5,417 157 5,786
1-5 %o - 21,480 12,484 33,964 - 11,832 3,632 13,282
5 G Bgdo - 2,914 - 2,914 - 586 - 586

33,550 34,322 15,023 82,895 44,848 25,038 17,436 87,322
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2018 Gemol 30 ogbobol 8amBs®gdom sGLgdM@o Lglbgdol RGOl  FMsg03300L
@IBHS@O0 A3Bs dmEgdmeos Lgbbgdol s MmdE0ysE0gdol Godmborgols Bsfowdo.

“301835600L" I 3gsG¢Hol gobsbly®o dmbsggdgdo
3m035605 36 59399690 sEOMIRBME 335G BIG BobBIBLvG Bmbs3gdgdls. 89dpgy bHowdo

BmEgdueos 3gByxdgbGol 8oge dmIBsEdMEo BsLL-By EIBMdBIdMEO SMesIEOM YD
3065B6LwMo 8mbszgdgdo 2017 s 2018 Furgdol I 3356 @ gdolmgol:

LsdsgEsblm vfigolio

3l oMo 1-32017 1-32018
RIWO ©d JJ3035w9bBHgdo 1,013 2,022
©9B0GHMOMEOo ©s bgs dmmbmgbgdo 7,042 5,130
Labisgmbenem dsopgdo 13,191 20,883
L 80dobstmy sgdoggdo 21,246 28,035
doGHomIEOo LsTrYsmgdgdo 16,756 24,856
2Mdge350s60 0637LGH0E0Yd0 4,093 4,093
2990030000 ©5 bbgs 508353 gMoseveo sJdhoggdo 35,570 35,899
Lo aGdgaengsmosbo sgdoggdo 56,419 64,848
byger sgBoggdo 77,665 92,883
Lsgs FMm s Lbgs 3oergdmgdgdo 32,130 40,921
939350960 Lgbbgdo 1,642 3,562
Lbgs 908¢0baMy 35erEgdMwrgdgdo = 295
L 8030batyg 33erEdmmgdgdo 33,772 44,778
3Mdgengsnsbo Lgbbgdo 36,246 30,707
Ly aMdgegs0s60 3serEgdmemgdgdo 36,246 30,707
sjgombBgMgdol 3sdodswo 7,647 17,398
begew goangdmemgdgdo s 3330¢Swo 77,665 92,883
Bgg0s-BaGseols 3bgsGH0Tpg0s

53l oMdo 1-32017 I-3 2018
39403900 58,505 72,213
9500 Lgmbarol MZoMNNOMHYdLEgds (44,105) (54,174)
LsgGonm deaggds 14,400 18,039
Bam3gMsEom babxgdo (11,870) (15,531)
Lasm3gMsgom dmagds 2,530 2,508
363b5M3gMa0m 9509mbagseo/bsdxo 117 235
EBITDA 2,647 2,743
(339075 Q3 53MOHBHODIE0S (1,317) (1,556)
EBIT 1,330 1,187
La3MHM3gbBH™ bt gdo (1,211) (928)
Us3m@lem bbgsmds 2,608 1,826
29003bbEYd0 s bbgs batxgd0/dgamlisgzwgdo (488) (584)
§8obqos Bmpgds 2,239 1,501
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e = Bogex®s (Famompds) 0BGHMIOEO (pBinGH0)
FowdodMgoro 27%
(083m6ho) = Bogmms
Fosegmeoo 1 §amomngss) | 5% Y 49%
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. ] g Bogs6 b 85660
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65800 63300
Jgfoexgol  3gHomgob
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