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JM3MESEONIE0 BYoE3IB0L b L XeIBEoL” 3dYoE3Idol JHm-geHm 9608369m3zs60  odsGaegdss ©d
Bmogsgh 398@gp Laddm@Bo BmdnBsgy JMm3sBogdl: bgdol s 3gligdol 3dgBgdermds, Usom Ladmddmgzgdenm
LadBuBsmgdo, LsBBYBIBdEPM Boldengdol, MoBol @> Bgdserol FoMdmyds. sEbNBbYE Jma3s6ogdmab 0gande
Beamell 3d3b aMdgemgsosbos 3mBEMaghgdo Mol Batpagddog 3ndasbos sbmdEogengdl 8dody &ydbogob @s
©33°3806907jmo  dmdlsbmgdgRol @ 3GmEYIHOL Bofmgdal  Lbgasbbgs  0bx@sbeMadGfe
36madhgdoy 8mdvdagy 3erogBihgdolmgol, Labgedfonmb LE®aGgaeol BgLsdadoba s0bodbre 3Mmgdhgddy
8m8gabm 5 Perol asbBxgrmdado audmogmgs MBmEbedy sbygwo Gogrombo Gy oegol dbmog doligydl
3MB3360sL LaBrpoggdsl gyBdmEMl 33ygoEggdo JMG3MMmEoVIE O30, UsBmdagem Lg®agngaool dobyogom
msbenegh 3-5 feroab  3gMomEBo  @apgplowos  Gadwgbody dubgoen  0bamabiBGGOTee  3HmgdhHo,
M mMgdoEas:



30@Am-gegdd e Lsepahgdo
e Gmabggo 3gbo
e B7gbLaes 3gbo
o 30MBsmo 3gbo
e 9®33sto 3gbo
o fadamto dgbo
e AgbgosFsers 3gbo
o Ladymmobffysero 3gbo
s bemdo 3gbo
e JoMBsomo 3gbo

fysten: 969633990300 badobobhHe

Gga0mbaeoriBo ©s LsgHmsBnmolin abgdo

o L3HM)E0d-3MOFMELINO

e dsomvyBob Bgdmamomo b

s bmem-gmEg®do

¢ doGugns-Bmeomn

o a®ogmegmo-Rmgrmdo

o BBsong@gmo-bamagsrieo- doMrjes-8agomo gmbs

s Rodiogegmo->M330

e sodo(Jmtmbo)-Lsego
Mrmbosgo-fomgero bogo

o Lapafyxm-ds37MEoby

Fysterabz@sbd@adenmob bsBobolhmm

2.14.  gdo®bHol Badgbyemgsbo foral  Agmbdyero >daombBggdol  sbsbgagds, 306 @Emdl, b
53mBEmeegdls gdothobAb 30ME3nMo ©d sta3nmEsdomo dmbofiogrgmdom

3835600l 3oMadomn ©s dyBggoEesmo Bgeremdgagdo bygs@mggermb 8mdeersdy 89d@ga0 10HoINMmo J0Mdo
3H00b:

Bgbs3059 Pocro Lsfgbogdm

go3odeedo
m1d6 3mbmdyg (3/6 42001000456) 70.0%
Bame 3basdy (3/6 01019001384) 21.0%
3ar0Bq 8mdemady (3/6 01006011335) 3.0%
20mHa0 F830enqsdy (3/6 01006011532) 3.0%
0B gmbemdy (3/6 01024063034) 1.5%
B Joemogmmsdo (3/6 01024087378) 1.5%

2.15. owy g90d26Bo x3mBoL §93008, xRl LEOIGSEL  safiges LB gBodgbdob 3mBogool
domomgdom

33l , 093G Bndn®bo FamBmaygbl 3meneabyn® Jm33s60sb, MHmBgBog Bermdb J93@y d30ambdogndl: a3
9393 Mg 6@ Babo (MAN Truck & Bus AG-0b mgogose®o Bam8cmB>ag6geo), 83L mgads JrbloGfdgh
9430389600 (JCB-0b ma30@osemo Famdmdaeagbyero); 83 mgaads 3098098 30049l (3mGEgby @s BybEsL
MAOEOEIM0 EOEIHO) ©d GMomds 3IBGM0 0agde (Toyota-b m@oEosemo oMo Lagsdomggermdo).



X380 dotomapn Bzoermbdoedol LEGTIGHN®, 2018 fiol dynEaggdo (Bogromb wsMdn), BmEgdreros
88@gp Pamiddo:

33L o739 ImGHmeELob

dnemdgergdo
(50Bozmeo 3ofMgdo)

ayoEagdo: 21 deb grado :
3mGEgbs @s BxBsb muognsEho ?agnmbn. 125 Sl et
@omto Toyota-b myogosein Eogrghn

100%
B3b g9 BerhmGlo
3d90ggdo: 233 8eb ko
— Lasg@mBmdognm Bsforgdol s
’ Laby 1 %
33k 09005 3658018 goodaent 3mdbsbyMndgdob asyogs 331,0,.,%:00

100% 100%
33l g0 g gbie Bsbio 33 0300 JrBlborsh ada0mBg6o0
advdn@anto: 28 8wk eafo 2a34n3dn: 16 Benb emafho
MAN Truck & Bus AG-ob m@ogoseamo JCB-ab mymogosgmio
Fodmdspnbyan Gamdmbsagbyoo

Bmem 1330 Farob psBBsgEMdsBo, Fae-Eaen3g Bl MxagGe dnBm@bol ©s dobo doMomsEo dgomdowgdol
29403980 (3075b M80) deazgdneos Bydgy gbMHodo:

39403980 2016 2017 2018
(soslio @s60) 5M-3EoMHRYIEN0 3613-39900Mbrmo 365-3¢00MYBUO |
3L gt dmndm®bo 161,306 202,508 233,322
3L Bmoms 3g6GHM0 mganHe 79,562 93,684 129,052
3L a0 6] 9 dslio 10,835 17,743 28,307
3L ;a0 Ge 3Mgdovd goodgel 6,067 17,000 21,284
33L a9 Jmble®4dgb 9dg058560m0 12,232 14,531 15,985

.3M835600L" ygges Bzowmdorol Ry3mMBINZ0 BmEgdneos .m@gsbobaorcro A “d0

2.1.6.  9dodgbHob omgddmmgdol @ababgmgds dmbogogdol domomgdom;

980¢89680L mBsmmalio 96gxda6¢0 Byoagds 98y FagMgdolyb:

Lsbyeo ®3658dmds

da¢ymbo mgdu® 3mbmdy 3MboEgbho

da@mbo sgmabogn Hadgmgero 2069 @Mo @ofgddhm®o

da¢ymbo M935% Bomadedy 93066LwG0 @ofgddmeo

do¢hmBo odo@®o gmbarobdzowo 3896300 @oGgdEHmeo

dd¢mBo semndLsbmy 0dgEsdzoo 2@B0oBobGMmyEomEo oMgdhmeo

Bambo BryMad dogabos B0oBbgLoL sBz0mamMgdol ofMgddmmo

da¢ymbo ghopmen daMdsdsdy Uam3gMoEom odgdémeo

0633¢0 35305830¢00 JmdgBovemo odgddm®ob 3mRgggmo

Ba¢mBo pomeao ddgommady 3L BHmoms 3obGhMo mganEeL pgbgfeeemo omgddm®o




daymBo 0Ms3era adosdzogro 3mBgeEomeo 3Gmgddgdol dgBgxamo, 83L mgagd» 06y Jbe
d2Lob omgddmeo

dagmbBo @sgom Ygodgoo BrRdvydo 3¢MBmdoemgdol BobBglil aB30mMB0L
©0MdHMm60, B3L mgagde 3Ggdord goodgealiol @otgddm®o

98096¢0L Lsdgogseyrmgm bsd 3o Bgopgds B98@gan Ha3@adolab:

Lsbgemo 05658pdmBS

dadmbo ;v 3ebmdy 09X M3

Baymbo gomMyo dd30¢sdy og8xmdsmab 8ma@poen]

ddHmbBo Dysd bayggsGgerody 0360,

daymBo gagng@0ab dgbgmndgoeo §2360, d3ma¢ob 3m3o¢gd ol Megx MM
ddGHMB0 396 abg Magbat Bogrbbmbo 9360

2.17. 98009630l srjodmt(gd)ols @ 3Gmbagjdol  dmabagdsdo Ry@nvyeo  dgbsdy  3oMgdob 6
94u39HHad0L  Esbabgergds, 80LIBIOMO,  3ZICOFOIEO> @D >@bgdmdolL  Fgdmbgggedo, Bsmo  oBEHgMgLo
q80¢9bEH0L byddosBmdsdo:

,3M33s600l" 2016 ferob @bl bihsbatgdol dnbyegom Bm3%BsEYbrIen0 BobsBlm®o sBasMedygdol Fglabyd
»od0 pebabmdrogws PricewaterhouseCoopers Central Asia and Caucasus B.V. Georgia Branch-8s. 3m33s600b"
2017 §emob @bl bgeBad bl dobgegom dmBbapgdaeo gobbLgmo 3BM083700L 330G RabIbmGENIs
33L “KPMG Georgia”-8. ,3m833600L" 2018 farob @bl Lebramdgdol dobyegoom dmdbs@gdeo gobabbmmo
3B56083900L SIEOAL 3L oo Lydshoggem” SbmeEogmgdl; 58 3Gmb3gdBob ©sBAH30EIdOL Matogabogol
2018 feoob goBsblvdo  3BasMNTgdOL  sr)Ea¢olL 3Gmgglo xg® 36 ogm  ELG@gRdEo.  bargmgbm

363dBngobont  BlsdsBobde  ,3mB360s"  ym3gefierorMee sbmcEogegdl  smodob  Ggboghl  ©»
>3O MOdoL GHraddEosb.

sRodol | LshgaobdBsgom | bsoegbdo- | Lsbgafingds 0HOREKTO Us3mBGsgd™
Fowo BmagMo ROISEOM dobsdstono Bmagho
BmdgHo
2016 SARAS-F-775813 | 405220611 | PricewaterhouseCoopers | 0193, odogobio, 3s3g- | +995 32 250 80 50
Central Asia and LsdmB@sEemb Hsombo,
Caucasus B.V. Georgia | >qngdlodg 8gmsdob . 12
Branch
2017 SARAS-F-256874 |404437695 |83 KPMG Georgia 0105, odownolo, d3geo | +995 32 293 57 13
mdogobol Msombo,
msgolvamgdol
dmnqsbo 4
+2018 SARAS-F-855308 | 204441158 |83l owso Lagstomggenm | 0105, odognobio, dggero | +995 32 21 588 11
odogobiol MyombBo,
3] sa3batob J. 44

2.1.8.  Bgosgsbgdol gabbmeogegdsdo RsGmrien goB0grmo @ oghHoRoY0 30mgdob 0BEyMgLob sfig®s,
s el 0bGHgegbos 3mbgerodBobsg, HmBgrog BxGgMoIEYM0s 980bool / Bgmsgatgdol Betpaer)ddo;
385L036, B IGE LBE> 0gbgb >afigMomo EeBAIMLIRYTRo 30M)do @ 06hgMgbob Godo.
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Bgorogaoghsto | HNEo oBEHOUOls 5 BHgbons JnBBEgBob Kafghs
Batormemo Bgoagsbgdedo
3oMo
3L .ogpa¢ 990&96¢0 3md3sbos FomBmaagbl | .md@oasEngdol” g9obiosbienb
dmHmebo” LeDoasEogdol”  gdodabal s 33 | Bodsmmgdoo, >6 >MbgdmdlL
abom Lryalb EsByBIdnmo BoBsBlrGo | oBEHyMmLms JmBgwogdo 3mBasbosl
Labl@gdob dmboggs. o6 poboaglgdol  sggBBL, 96
3mddsbooly @y 8ol EmEeody
8dsMonggenls Beamob.
3L, m0dobo dmdfymdo Bobadgdaty 053509000 | 2GLgd@MBL 030l derdsmmds, O™
28300’ BoBBgRoL;mgols  sBmsgLgdol sagbG0s | WmBEoEsEogdol” Bafowal 3g3dgho
L0B0L0  Je30@emo’, Gedgmog g3y | ofbgds  LL  .oodobo Bab30",
0db32s pe@abonls @ IdegnEyool | Gmdgerog Ladsmonggermdo 8exddgmo
>306¢0. BgLadadobis, 3ol | gho-ghoo dubgomo 3mBgMeoreo
0B&MglndBos  @sbosbo  JopserEgdol | 3630 > 5030E0MgBIE0s
336magLigdsdo > LsByE3mE, | pobmagligdol 230BGHmb.
3m835605L06 Bgomabbdgdreo | kydmmgogrds 3oMgdmgdndds
LaBmantols Boggds. Bbadeemy  Famdmdzsl  obGHyMgLons
Jmbayeood®o, fhlglealel] abéog,
2960336980L 5376(3Ls @ 3MB3sBosb,
beagnm dgmégl dbMog, aebmaglgdol
op2bLs s L Loodobo  3:63L°
Beahobs,
33L ,Bogbo* | ommogorymo | BLC »6ob G@bbaggool og®oeogee dmaLsbyGadol  byenBgadegdol
(BLC) amRganero 8GRgggero.  Bob  3mB3nGeBE0sBos | gedby BmBlsbrh)  CYHOROYLO

3mB3s600b Lsdsmaoegdmogo
Bgdmfidgdol @abGHEds ©>s
890mfagdol  Bgcenagdol  gdoboob
36Gmb3gdBol  Bgbodadolb  Bafoergddo
sbsbgs. 39Mdm@, sGLgdoms@ BLC-ob
B0ge  dmbs  gdobool  3GAb3ggdoL
8980 Bsfiogrgdol @sfg&o:
908obaty  Lsbadatorgmm @390,

s6bgdomo bendgateegdgoo,
3mB33600L 3m@3m@s@ono BBmgol
Lo Emeols 20figms,

dE0Rd(3000m6 3303806900
Logosbobs@m  Mggodn @ 31)30,
mdEopyaogdol 3oMmmdgdo.

g0Bs0@s6 393036500
oBam®mdy3od gyMEbmds  3m333600sb
domadwe 8mByg8gdL, s Lobfmmyby
3sbvgbolidandenmdab 3oLEmEmdl
3ma335600.

BLC @ydoMaggdmmos  pdbonsglgdol
23060l 8oge.

BoMoL Bogh poEsdnfiagdago ofbs
3mtnbaom®o 0bB@ghgLoms
3mBamod@ob  o@bgdmds, Mg 58
0bnbGhmosdo  ©3330MIEO
LBEsm®Hos.  Bgbadsdobo, oM

>6LRdMdL 0bGHgmgLons 3mBgwndho
,809b0"“-bd ©> 31833605 Bratob.
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2.2 dotomao gobablvmo 8shggbgdergdo

22.1.  g80&bhob ByeRgao obGmmorwo 03065BLrG0  0brm®dsgos dem 2 qobsblmmo faobogob,
58500036 ey ByEgaBEHTO0s, BdEIENmO 70656Lw)H0 BEm@B330s Bgba@smobo 3g60m@ob 0bamABEnLomsb
9O,

89903 3bMowdo dmEgdneos ,380& BBl Bg@hgao domomIEN RoBsBLmo Bshggbgdargdn 2016, 2017
2018 Gergdobongol. Egdermo goBaBlrmo 308mboggobmgol obogge - Wbemdg@ogor @ g0bs6byH0

odmbogrgs”.

(5028 q30B0) Wﬂb;gz 2017 s 2018

271,978 347,347 427,999
25408700L QOMRCIEYOS (217,438) (277,155) (347,856)
Lagtom dmpnds 54,540 70,192 80,143
LagGonm 8mggdol oMz 20.1% 20.2% 18.7%
Lsm3gGagom 3mpgdd 22,051 33,585 30,934
Lam3gmsgom Bmpgdol 8sGgd 8.1% 9.7% 7.2%
(309 ©d STmOEHBIE0d (4,122) (4,390) (5,314)
$0Bd 30638LG0 byOXB0 (20,081) (6,034) (12,188)
B7Bmbagseo 4800 dreno Jnd3s60)d0wb (14) 13 10
deagds 2d@LIbIEJIBEY 1,956 27,564 18,756
B0l 23sbabaEOL Bgdmbiageero/! (batrx0) 5,440 (608) (638)
| §00Bos Bempds® 7,396 26,956 18,118
803@oby odh030d0 79,387 111,455 157,507
aMdgega@0abo adéoggdo 67,188 76,375 86,950
L sg¢oggdo 146,575 187,830 244,457
8080bsMy goerEYdrIEgdgdo 80,465 72,462 104,315
AMdgeng9@0360 GBI 40,814 67,116 62,772
2930(eo ©» MHYbgHzgd0 25,296 48,252 77,370
| Ly 35000d¢IergdIR0 @S 393090 146,575 187,830 244,457

“Lsm3gMagom dmpgdsl + fanbos gobblg®o batxgBo + BgBmbiagsero sBOOMOLLO 3m83:60gB0sb + dmygdol
assbabagools Bg8mbsgao/(Bafxo) = faobs dmygde.

LdEORdEOgd0L" 33mdggdom bgds 36LgdEO 3HEEIBITGOYOOL (5oBBlMYds @ Bgbsdsdolse w30bosb"
36 946903 Bgpe¢owImo 989dBo 3Ma3s600b goBaBle daR3BIBCHOBY.

222,  p63:63gd0l Bgbadadoba, LsJommgbol BgBobggzsdo, gobbLY® BeB3(39898L 096 Wb sberEgb 36m-
gody  gobbrGo  0BamGaE0s, @Bt 5-0b Bobygom @B BobBodsgommo  Bmobmgbgdol
Bqbsdsdobag.

,3mB33600l" 56 Borymos 8mBafomgmds G087 bsbol BgliyoEgol 56 2396m0369B0L 33M0EgdT0, GOL B3I 3=
563> gobBLMo BmBaggdgdol LdFoMmgds 56 >HOL.

223, oboshommo  gobabbr®o 3BgeM08g8000L  Ggbabgd sodmeol @sbg3bol  Godo («9306mbdm,

BMEOROEOARIR0,  30HMB0MO,  POYRGEONO, meto  EdL3gbol  @afigMaby) o 3ommdoon  ©Esbghob
39807bgg3580 B0bgbgdol dm3ery 2fa®s;

12



,3M83s500l* 2016 ferol gl LGbramEgdol dobyrgon 8m3%ogdvn 3obaBlmmo s6asM0dg80L Bglabgd
M30mmder ety aedmbs®s PricewaterhouseCoopers Central Asia and Caucasus B.V. Georgia Branch-8b.
JmB3sBool* 2017 Fanob @bl LeBEaMEGIdAL 8obgEgom dmdbaEgdreo gobsBlryho sBaamadagdols Bgbsbgd
w3oGedm ©Esbzghs psdmbady 33L "KPMG Georgia"-8. ,3m83x600L" 2018 fierob ol Uabathgdol Bobggom
3mdBsEgdIero BobBlry@o s63M0dgd0lL smEodlL 83 ,0me0 LidsGmggEm” sbedgogegdl; 38 3Gmb3ggdHob
©33330a00L  matrogaborgal 2018 ferol gobblyHo 563608900l oGOl 3GmEglo XJO O ogm
@LGHIEGO.

2.2.4. Bmpgdol  3MmpbmbomRro  ogmol  omomgds 08 Bydmbggzsdo, oy Boggdueroe  Lsbbmgdol
238mynBgdob Bafoedo gogeyBomgdl gb 3ogmo ©d bgds Bobo 3empbmbo 56 Tggabgds.

Bomadyeno LablGgdoL gadmygbgdob Bxfoedo >6 300Gl 3GMBmBOMIDY 308GIB0, BqLadsdoba
23833605 56 FoMoygbl La3BMabmbm Bmbagndgdb.

225.  ovy 9803BAoL LxdEnBg0 Je3ode@o 3G dHob s38360b0 dobo Bn8EoBaMy  3>EEIBYIEIdIdOL
©b33804MmBoEBdEIE, 7S mbgl 280L domomgds @» mBigos sobbbisl dobgbydo.

2018 Gemob 31 g398dG0L BEamdsdgmdono, ,3m336oo! * 3613-37)0MdrIn LadaEaBlm Yfigobol msbabda,
3033600l B0BEoBsM)  >JHn3Jd0  @bEgdom 55 Bogombo @sGom s0gdBgdmEs 8ol doBEoba™y
35egRIengdgdL. BgladsBobs, .3mB3s60nL™ B96gx3aBBHOL Bgwsbgdom, ,,3m83s600L" LxdMyBygo 3sdnden
L333560b0 3ol oo F0dEobstg 33 @PBIE)BIdOL ©ILIBYMBOLHIE.

2.2.6. Bdomm  LasBpa@odagde  3gMomol  pebBgermdsdo, @356 3Mmb3gdHob  Fomopgbol  mydopsBog

dmdbsGo  360dg6gmgabo  Bmgargbydolb  safig®s,  Hmdgrrog Bygeosemmo  odbgds  gBoBgbhob
25@3bEobLYBM06MdOL Bgbagsbgd .

2019 ol 336853cmdsB0 3mB3s6058 @3B LsdIBIM IMBBOgRO 2 Bognombo EmeErsmols @ 500 sosbo g3thm
mgbmdom Bgbsdadols ,BmoxbEmBol” @ L,808gBol* dgbogdol gdynEagdTY 3ebOEOEo Bmmbemgbols
Aol F M.

2.2.7.  s@bgdmbol Bydmbzgzedo, bsgMgodm badgodobam LaBBMgBob 8oy gdotgbBob 56/@s Bnbo Babnsbo
Jomsengdobogol 806035d¢co Lamgodhobym Joegdo;

L000GBAEL" Ly3GgEo¢m Agodrbyo Bosbogs Fitch Ratings (,g0k0", ,Fitch”) 2017 §enol 16 Begddg®b. Fitch-ols
8096 doBogdryero .g8o@abEob” gMdgeaseasbo 9Bl Hyo¢obao 360l B-/ bEsdownmo 306L3gdBHogom.
g0¢obaol ©XELAYHIGY gemo fierol ga@om Bmbgs 2018 faool 23 spgobdmb. 2019 feoob 29 FsGAEb
,3M833600L" BmombmzBoo mbes Fitch-ob LyzMIEOGM G3080baoL aow1gdges. Fitch-ob Gggsbgdol do8mboergol
Babgo dqbadengdgemos batgoadobym JmB3s600b 2992370y 890ga0 ddwemoo:
https://www.fitchratings.com/site/pr/10067823

2019 fgeb L9 ImGHm@LEAY” Booge  Scope Ratings-ob  bag@goodm  Ggodobao BB-  LEdowy®o
396b3gdhozom. ,3m33sBool” Bsyeo LagMgEodM MoBoban pboLabEz™s XarBob XbLswo xoBsblvdo
Mobzob Ihmgowon (BB), Bspagro m3gMygonao 9830dH06mBom @ ©dagro BoBBIL Mobzob 3hmEBogr oo (BB-
). Scope-0 , 939> dBHMELL" B3BOOL COEIHIE dgLYRL, Mg 258y gdYIE0d XrBol deogho 3mbogogdom
HopMAE 2EpOmdOOg obg MgaomBarn® BBaHBY. Scope-0b Bgasbigdob 8odmbogngol Babgs Fgladergdgeos
Ladgo@obym Jm83s600l 3793390y 8900 ddeyom:
https://www.scoperatings.com/#search/research/detail/159175EN

2.2.8. 98oBgbEHob dmmm 2 feob svEofgduwo gobbuymo 363008500l 8mbBagdgdol dsbsby figbob
B0 8-0l BgLsdadoby Moo §obbBbymo 3MmyBoEegbGoe. 20B0BBmEro @ ©dBdHYdNo Lbgs
3Jm0B0aagbBodol  Fomoabs wbmy dmbogh o 8608367@md0@b  2edmBEoBIMY  93nGgBAEL  BoBBL
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dmEgmobs ©s Lagdosbemdol obEbEmontmgol. 5336, yggms 3moBoogbBobsmgol domomydrieee bes

ogmb 256308900l Ggom@MmEDMA0.

3. domomso 3myn030bihgdo

2016 2017 2018
smotgbamo | 3)@okgdrro | d6d-3)eatgbrero |
5) goBsBlHo EgggGoxol 3m9Bogoghdgto
Lglbgdols 3 330Gl MBsBIAEMBAL
3.6 2.0 1.3
3m98060g%0
Rsndeno 3s30Hsenol s3mBaagdol 19.2% 23.4% 17.2%
39803006¢0
Lglbgdols EBITDA-Lms 895356905 3.4 25 2.8
806 Lgbbgdob EBITDA-Lmsb 8ygahgds 3.2 2.1 2.2
36mEgBRol @sgsmgol 3man030gbdo (ICR) 3.0 3.8 3.2
Bornsbo 330l 3m950g0gb¢o 0.6 0.5 0.4

Labbadols

s30Maemols mabsastomdol 3m

MBEOREOI0 3YMBOO d3omBIHos 330G BY.
Rocogduamo_3a30decmol 58mbBiagdol 3mgmogogb@o:

@ Ls3BmEBbB™ 3P EIRdEgdIool X33,

0ab&0: 80dnbaM) @ aMIgezaEnsbo LsdaBm Lglbgdo @

bsm3g®Eom Bmygds pYMBoEo dJaombBthoa daGseobs

36maBhol daGaol 3man030gBE: Lam3gmagnm 8mpgds yvymaoo La3GmEnbim baGx Y.
balibadols EBITDA-Lmsb 8q:s6iogds: 808@obsdy @b Mdgergaosbo Ladsbim Lglbgdo ©s MdEOESENIRO

ad0ymaoeo EBITDA-%).

€306y Lalbadol  EBITDA-bosb @gastogds:  80dobaty @ aMdgergsoesbo UadsBym  Lglbgdo  @d

mBEnogdgdob Xa8L 3TMICPRYLO BYLO ©>
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3GemggLol yggems Bgbsdsdols Gamel Jmbogl m3geaGonen 0bgm®dsges dodgobathy 3MmEglgdby.
6920L8ngeH @s6s3aMHMBgeel Bobo JMB3gHBEool BaGegdBo oL mBeEoob obgm®Bagos 3ma3sbosdo
3@Lgdve Lodusaos®y (@s@hgboro Bofngdo, @bYdOL d3BHMBIGHTOO 33T0Egds, ©IPOGHMOI-
IOIEOGMONE0 ©EIFI0BYBIO0, dovIRIHOL JmBGHME@O ©d 2.8.).

o 36magugdol  3MBGHOMEo ©d 333mOOBIEool  EMBgRo - 3OmaMHT 003 LaBegaemndab Hmd
3egbgdols sg3¢BmMobagoob gdgomdom Bmbeonb 983dBR0 3MBGHOMEOL FIGIMYDS.

o oBgm®Bsaool 3MBBoEYBROIIGMDS ©S mBamgdgBol 3doxgbs - 3md3sBool BOHELME gHmE
Bsryemdl 3mbgoEBansE®o 0Bgm®3300L 3gcb30L SedINMBy ©d Gobggdo. Bmdbdamgdengdols
mayegdgbol 8sémgoel dmgbogro 8ymmeEgdo (9.5 ~0g63gBaxBIBGHN") LsBrpsegdsl odgnggs Bbdpo
2560LsBEIOML MOMMPIO 3mBbdsdgdenol 3m33gBbenol OB

LgM30LdoL  gaLafg3a® ~3mB35605"  0ygbgdl  0638gEMm™3Y >0Fegommdal © @Bl obgmo
BmBfmgdEgdolysb, Hrmam®Hdogsy Bosch, Nusbaum, Teco, Hunter, Hofmann, Heshbon > Ubgo. oobadgmmg)
©BapaHR0 3obubmdgb bl batobbob, Ggdbmeempon® ©d saBmbmgdl bt Egdl @ w3m330B0ob”
BedbBsGdel BglionsgsBml barzgoglem batobbols 8mdbsbe®gds.

35.4. BoBbgL 3BmEgbobs @s bamolbbob 3mBEMMEoL 3MmEIENmYdol S@fa™;

33L "ogpaBe dmBmEbo” dobBbol as630matgdol domome@ 3MomOOGIOA@ 8ookbgal @s8337079d0Lmgol
3spagro batolbol 3GmeEnddob ©» 3mdlsbeymgdols Bofm@gdsl, Mg 3oL 20623060390l 3m335600b
Fodagdsl. megsBobogonl 39GbmBands B8odBags @ @sBYMYS Batolbols 896gx8g6¢0L Lobkyds, GBMIEOL
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o 3ma33600bL baGobbol dmgra®o 30L @» BoBBgdOL TgdrjBs390s @b ©sBgMa3y;

o mogb@obsogol  dmobmgBidol B9Lsdsdobo  byBolbol 3GmEd@HoL/Bmdbsbregdol  Bofimgds @
36mgdBgool B@wBagnd-pobbmmEgegds

o 3MmEgLgdol YHeHB3EYMBY J@09BHob s by36mBAEIdEM BmobemgBgool dgbadadoba;

o 3mB3600L 3mB3NMYBGNBEHOBMBOL @ Bmandob o

o 36mEMIGHOL/AMBLILbYMIBOL 3hmEgLgdob, 36mE@cgdol ©s Lobthgdol drEdngo 2odxmoglgds.

3ma3s600l  byHobbob 869x80BAHOL  LebEgds  BgdrBeggd s LagOmaBamolm  LEBEIMEL 1SO 9001
Bmobmgbgdol  ©  dEFOCMIMOZO 36m63gPEmdob  pegserolifiobydoo. 20B6qL-30mzgbgdol
>@dnBobEGoMgBol M3GNBnBEaoL, 3mB3x600L Bwj8smdob BsPangols 9939dEHmEdL 33BAHEOL BobBom, ,™JaIL>
dmHmELDY" LageMoggrado BoBBgL-36maglgbol doeosbo gogerol 53hmBsBoBagool 1BGUB3ElayYnBE
Jomageods ©Byegs m6a0Em™3) 30BBaLOL 3Bzl 0BGIaMOM YOI Liobiggds ,,SAP".

mdspengbo mbol Lgdzolds @s LsgmsBmeobm Ltebaddgdob LgPzoL-gaBEMd3> aBa3oMmmdy ob, Hmd

L0080hS BmEMELL'", 30639 Lagsdmggermdo, 53¢3mBmdogrgbol gdgoEanLy ©d BmdLsbyymgdol bgggdmBo ISO
9001 LMol bagHmsBmMOLem batalboL LIAGOBOPGO donbojo.
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093330 JLIBOE@be Fabaghmdols obogos@ogol 8603g6gemgsbo Bafoeros 31937 099G FErmye”, Gmdgerog
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356. dofoosEo dmdbdxegdegdols  @d BmdPmEgdegdol  sufig®s  Gsoo focrgdolb  Boomomgdom
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3.6. 93¢ gbBolb  3mB3nmbé o asMdmby ©s BsBeMBY Bolo 3mbogool >pfgms, sbggy 88 dmbogool
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o 33¢mdrLgdol, LyBzoBmo s3GMBmdagrgdals @3 b3ga-Gadhe 30L 20400030 ©5 gogoMaggds

o 3¢mImdoydol ¢gdbogndo dmdbsbrmgds

o 3gBmBmdoegdob Bafjogrgdol @ >gbglematigbol asgo@as, sxwbndbrwn mogsgh @ 361 Ggdmamsmpmgods
53¢m-Lademzgdom,  33¢mBsfogdom, 33798EsBmGgdom,  Lsgbgd-bsdmbo  sbyergdoo,
©dBspaMndom @ 5.8

Lagstmggmal Lasg@mdmdomm BxbsGBY 6 SGob sBsmpommo  3hmgool Ubgs Bmmsdady Om3geros
3mBbsmRgl 1 gebxmol 300BEodnm boagsbmdl Bdmom s@bnBbe L basg@mdmdorm L3gdBHob, ordEs
d¥m3geo dodsGoregdol Jhogdo B3bGBY 360l Fodmpppborro Ubgaslbgs dmmadsdy,  Hmdgeog
BmBbamgdgl soBodBrmo dobBgL Gods@maagdgdol Bofoeb Losgsbmdl, Babahiby sbgdryee Bmmsdadygdo

Bgbadargdgaos Esoymb 8790 X3IBIRI©:

o BurPedo S3GHMBMBOGPOOL B1YOPEZS ©3 asgdodsggds - 33L Bmom@s abGGo mdogabo, 83L gomo
3m@m@Lo, UL 30uBs0 sg¢m LagsGoggerm, 330 mdgys Bm@EmALo, B3 3os BmBHm@L XMORos, 3L Lghs
3™, B3L 0dYMOs 33¢m Io¢bo, B3L 0dYHOd 3ZG™M, 3L 39g35LL FmGMAL sg¢M ©s LBYY.

. sgamduigol, Lshgohoxm sgdmindormgbolis @ b3ga HJo3ol 33YoRE> @ B3joGII0 - 83b god
Bm@mALO, B3 353m BmBmELO, B3L KOO0 XBIBO: 33b LB XMEOX0s, B Bk 8506 s Lbgs.

o 53¢3mBmbdoggdols lgHgolo, Bsfoergdols s sdlglms@gdols gsgocegs - B3l 0dgMos (ad 33GMBMGOZO. 83
Bmyme Lsto, 3L oy demebo, B3L 39333L00b s3BHm 083mAGn, B3l 23¢mdbo, a3L gerptm
Bm@m®bo s bbgs.

MWMﬂMW

Bobogab  Lagdgoy  LdBEBELEHHML  BsEraGeYOHo BBLIbrEOL  Bmbaggdgdol  dobgmgom,  agGMIMI0
bagomggemBo  ymzggeheronmse obhEgds. el  dshggbgdgo 2018 fgeb 6% oym, bogrm
GaobGHBoMPYE 3GMTNdoEms Xdgeo GsmEgbmdsd 1.3 Bo@omb ghogn@l RIEssFsMdy. 2018 Gomobs
BamBsmgmdom  53Gm3mdoegdol 80% Brddo @ Bx@aro  psddgermdol (SUV), 8% ULsggomom, 4%
LaBpygem, 3%  Lsbmgeem-LsdgnEBym,  bege ©Bs@BgBo 5%  Famdmapgbl A BHmEOBLINOAL,
B3gEosEnabgdrIe A3HMEMBLEMOAL ©s Lbgd Ho30b 33HMBHOBLINOAL. 23(HM35HI0L 860336nmgsbo Bafiocro
(909%) 10 Fyemdy Bg@ob bagolss. 5 feradeg sbagob 33mUsG@BLIMGEM LBdegdgdo 3BM3sH Job domerme
3%-1 Boopgbb.

B@BL3MMAHOL LsbymdIBOL  MIMEYBMdS bagstronggeemdo Godol dobgegom, 2016, 2017 > 2018 fergddo
dmpBreos 8ydwgp gbMogdo:

H6HBL3OEL Bo30 2016 2017 2018 2018
dbwgprdo 973,394 1,025,091 1,085,790 6%
bstE0eOM 99,660 99,963 101,241 1%
U>FBEM 53,411 53,528 53,872 1%
Lsbmaem +b3gg 30,246 32,566 35,734 10%
d0bad3geo 19,955 21,565 23,572 9%
b390dEogBYIO 10,506 11,331 12,424 10%
BedmEGBUNOEO 6,769 7,527 8,989 19%
ey 1,193,941 1,251,571 1,321,622 6%

HOBL3MGOEHOL  Labymdgdol  GomEybmds LagoroggenmBo  (Hodol ©d Bgemdyeeol Gobgegoo 2018 Boenb
Beandmemos 898ga GbMOdo:
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AHsBL3mOEHOl Bodo (2018) 3md3s60s 396dm X380 fowo
dbegdeydo 86,869 998,921 1,085,790 82%
LsgoMmomn 31,881 69,360 101,241 8%
Ladpbagme 10,262 43,610 53,872 4%
Labmayemm +b393 14,419 21,315 35,734 3%
dobsddgero 9,160 14,412 23,572 2%
L3ngoserobRRrEo 7,598 4,826 12,424 1%
Aoy &mmabldmtho 1,437 7,552 8.989 1%
bime 161,626 1,159,996 1,321,622

HEBL3MAEEHOL  Labgmdgdol  H3mEgEmMda Lsbgmdgdol @d dbsgab dogbgEgom bagstionggemdo 2018 ool
demgndmeros 898y gbMoEdo:

U3gaosee-
sbsgo | Buzmdendo | Lsghgoton | LisBabeghm | balmaeom | Bobsddgeo | obgdyero dm¢m | xs80 %
1-5 26,653 1,311 573 4,265 1,213 648 1,786 36,449 | 3%
6-10 80,304 4,290 3,143 4,236 1,489 976 1,490 95928 | 7%
11-15 195,795 8,971 4,346 4,195 4,086 2,040 2,028 | 221461 | 17%
16-20 264,752 16,054 7,870 2,300 3,637 2,316 962 | 297,891 | 23%
21-25 213,966 19,659 12,448 1,627 2,379 1,831 604 | 252,514 | 19%
26-30 114,137 19,758 12,096 5,197 4,939 2,142 859 | 159,128 | 12%
>30 190,183 31,198 13,396 13,914 5,829 2,471 1,260 | 258,251 | 20%
Loyem 1,085,790 101,241 53,872 35,734 23,572 12,424 8,989 | 1,321,622 | 100%
BF3BL3MHAHOL LobgMddNL ©@d doHEMIEO d@Bogdol MHamegbmdol Ryders 8magdaeos 89803 EbHowdo:
} b3g
dogboo | Bsgbrdo | | Begbo | baggodom | | BGgbo | Lstptegdo | | B6gbeo o3
VAZ 156,076 FORD 27,899 FORD 24,785 MTZ 7,453
MERCEDES- MERCEDES-
BENZ 144,309 GAZ 11,884 BENZ 11,233 VTZ 3,844
MERCEDES-
OPEL 127,390 BENZ 9,306 RAF 2,394 KHTZ 1,423
TOYOTA 76,558 ZIL 7,916 PAZ 1,998 JCB 1,158
BMW 62,447 KAMAZ 6,979 UAZ 1,935 CATERPILLAR 1,107
NISSAN 57,072 MAZ 4,674 VW 1,544 JUMZ 1,028
VW 54,072 DAF 3,642 KAVZ 1,294 CHTZ 979
MITSUBISHI 45,170 UAZ 3,458 GAZ 1,165 NEWHOLLAND 705
HONDA 44,362 MAN 3,088 LAZ 1,040 FOTON 586
MERCEDES-
FORD 42,293 MMZ 2,330 IKARUS 904 BENZ SQ
LadoBoggemBo  MgRoLAEGOOIRYCO 33¢m0cmdOEgdol  jMagergLmds  BgmMao 23¢MBMdoEns.

M90bEMOORNE H3AHMIMDOLMS 45%
3564560L Bafiorgdby Bssero 8mmbmabss. mpaIde

Bsmsmo LisBosdEob LyHgzoLol Bgosgstyds.

>3hmBafoangdol pdgoEggdol Babmo @ by
Bgpgds oMy Bmdol BgfaMdggdobpsd @ o
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ByHos 20 Ferobss, aBodmdsg LbasgBMmBemdognm  dmdbaby@gdals ©»
30Mggmo 3nd3sBos ogm LsgsMmzgermdo Gmgedsg @anfiym

M3z0Lgdol BoBBgLo LagdmggamBo dseosb aMpdnbGHmeod ©d
B3mGBoamgdolgdB. 3oBso@b d3BMOL Laodgm Bmbagydgdo 56



360l bgerdolsfgmdo, LsdsbHm Fowrnb BgEaligdgdo 909368 3mA3s600l BggaligdgdL. B3BEOL LssgGHMBmdogem
dmdlsbimgdabs @» 3GmEwdhob Lyadghédo, yggasty Aubgoeo mmsdsdy "omgagtee” Gemdgebsg dognosbo
dabeol 25% 135300

53¢mBmdogdol 893000905 bmGOEOIEEIDS MBOGOIL)O ©OEgMRdmB, MHEIRMGOES Mercedes, BMW, VW,
Audi, Hyundai, Toyota 6 8gofg %m0l >33Mm@sdgbyddo  "dmdugddo”. dowrm fangddo  aebdsgermdsdo
LsgstonggaemmBo Lasg@mBmdogrm 3x630L 2365603 gsB3MEs dmmbmgbs mB33)MM3Y dmdLabtindsby ©s
Bmeem@oBos Gma B 8mBsgsedog 3oaMaIEEYdS.

bdEHM@ LydE ©Ja9¢h° dndm@Lo m3g6homgdl Bmogagh 398gaL:

o AbRvydo 33GBMBMdOEYBdOL FIYOEID

o Ly30mHmo s3¢HmIMdoEgdols @3 U303-h9d6030L gdyo©3s

o 333)mdbigdol 3oyoEgs

o 333m8mdoegdol Bodbogn®o Bmdbabymgds @ Gdmbiho

o 33¢mmdoggdol Bsfocgdol o >dLgLgetigdols goyowzs

g9ty BmBmebo sHob LadgEmimdognm 36mEddob eyowggddo 33bHOL @oEy™o. 3MadsBosb v otidgls
Bybeol 86033Bgamgabo fowno Lbgaalibgs 3GmEdEoob @ 8mdbaby®gdol Bobyrgom>

5333630 LagsMoggermdo ymggefoonms@ 0bOE)ds. Dol Gxkgybydgeo 2017 faeb 6% ogm, borm
A9a0LEGO0ORME  33GHMBMBOCNS x5890 GdmEgbmds 1.2 dogrombo  oge. 2017 ferob Bpmdsdgmdon
53¢ mBedOEgdol 60% durpyidos, 21% Burgdegdo Booeno adsgermdols (SUV), 8% Lsggomom, 4% Lsdybghm, 2%
babma@m-Lsdgn®Bym,  boen  ©BsGRgEo 50 HoMm3ms@pgbl  BmGEmAEMBLINOAHY, L3gEoseobgdrE
333mAHMBL3NOAL @ bbgs Hodol 3GMGHMBLINOEAL. 23¢BM3dHI0L 360dgBgamgabo Bafoero (91%) 2007
famsdaogs Fodmgdaero. 3 Fersdw) 3330L 53AHMLAMIBLIMGEM LaBrEBdO 33¢m3H 3ol bmwng 1.5%-L
Bgocopqbu.
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3.7.1. 990¢gbEob 8og6 gBbmMEnggRYCo By@nmoser®o 0b3gbhoaagdol seffgms (03Bbgdol domomgdoom)
moomgaemo 08 3ghomeobogol,  O®dgog 3GmbdgdBBo Fr6Bmpagborr  BoBIBLYH SBpsfodyndgddos
domomgdreno;

2016-2018 Femgdob psbdsgemdsdo ,3m8356053" a363bmdEogEs 87870 820 IOO oBggbBoaogdo:

o3B30 Goosengdol pdblbs @s sOlndemols dmEgMBodsgos - 334035005 ©d ©EIBIAZOL 3Pl
Bl dobbom ,,3ma3sBos" 8rEdogo@ BUBOL sbsEn BoEosegdb Lsds®mggurmb Lbgsesbbgs Mga0mBLs

©> Peragdo @ dmEoABobsgosl wBagL s@LgdagdL. 2016 figb 2 goosero 2o0bbb>, 2017 ool 6
OO0, IO FOOSEOU asblBolsl ,3m33B0s* sbmdEogErgdl Bgbodsdols 0bggLGogagdl vdmsg

JmB9ds80, ©s6sYdMIRL> ©5 3Ompa@dne oenbzgerymesdo.

o obggbogos IT Loldgdpddo - 3Gmp@medreo Moenbagymgol a3Bsbegdol dobboom ,3mB3s60s"
HIRIEENEIE SHOOEOIEYOL 0B39uhoaosL 1T Loldgdnddo (mbersnb BBy, Moggdol dsmongol

Lobinds, mycarhistory 53035300, badomwdm 3erogbthpdol dersGam®ds ©s Ubgs).

Bs39600e® 0b39bG0E0gd1Y 296bmt3NgEgd o BIbIMRIdO dmgdvenos Bydegy bM0wdo:

0639Uh0a0s (5003L Es®Bo) 2016 2017 2018
©335¢)Pom Bognoaegdol goblbs / dmpymBobogos 2,800 5,300 3,900
0Bggbhogos IT bobihgdgddo 154 842 1,108

Bystrca: , 3008356000 dogos mbgdgdo



3.7.2.  930dhgbBol Bogh  aBbmGEo@dCoe 08 BEghosernydn  0b39uGoaogdol  sefigms,  Gmicgdog
B08oBamgmdol 3mmEglidos, Bsmo 3oMpMIGONEo Bogdsmgmdobs (430460l BogBom me) Bob Gatawgdl gdMHm)
©> ©3g0BBLYBOL bHOXYBMGOL (Bos o1y BmboEYwo Lablmgdom) 8obggoo,;

,3M33s603L" By8cga0 B08E0bBMY xEHHosYOO 3OMIIHO adgl:

o B3oyvBol Gomoseol 38gBgdEmds - dexrm frrgddo LapgMIBmdEIE 300aMHERs doesjo Bdsomydo,
HmpmOg BoBBL Lyddm@To ol 53(HmBmdogngdol MHamEgbmdsdo. mYgds dem@bo dsomi8o anmdEs
2 gogosenl, ®7BEs 33BOHEOEO dnmbmgbol yadm 3 Qoosegdol BsB¢do 3gm YBOVBIIYMBLS
byosBam pdEOMBL. ByEIRIE »3m3336053" 29@fy30de 2989BgdoBs dne@rdmgboywo dgbgemg
3GHIFMA00L Fowoseo, HrByog 3mgdbabrmgds Gogmeg Bbrderd @ bydgomom, obg bdga. Gadbagsb.
3GmgdBHol @3tegddo daoyyddo 30M3xEIQ@ 330bLBads BHdbogdo dmdbaEgdol 3BGOO - ™3IO
5359805, Grdgeog ©BAHIOILIdNE 306 Bobgal Lsspemgdal Boomb Lssg@mdmdogm LgyHmdo
MgMBOTIEO @ 3MagHognwo gmEbs.

o LsBmBigerm 3Gmgdhgdo - Mmpmey Scope-ob LyghgEotm Bps@moddns  s@Bodbrwo, »3m83s60sL"
bsoBgLEGOEom  pJadol  Bobggom 2020 fersdeg @opgaBomos  MeBgbody  0b3gbBogool
aBbmtzogagds  gggybob  BabBEdom goosgrgdol  gugaol alsgBMOMZRPdIR @ LadGubago
333030l Bmaremdol bsbOHEIIE, 3G »3MB33605L" LaBryaengdsl Bobggds G g 3mogbl
3mgdlsbrymml @ 36mEdgool IBcH® BsONM SmGG0BgEE0 Bglmagsbml. BgLsdsBoby, Scope-0
demgemol Mma 2020 fersdog 0B39LH0E0gdoL 3BLBEAENIEIRNE EILIORILO FILIEO LabLegdOL
FYo)H@ »3M333600L" Mgoln@Iwo FIWIEO 535000 vpGymgomo 0gbgds. dabsbodbagos, Mmd
,3mB3360sl*  oagobo Bobgmergdobsdgdm  dgrderos 2d5fyzoBml ool © M 3sLBEdoL
0BggLhnEOgdL BeBIbMMEOIBL 3336mm390580 @ BgLodadola Bgdeod 53mBEBMEML baexzol
@mbg.

BsM0sem® 0bgglihoEogdLY BdmMEogwIdIo @sBsbagdo dmanBueos 838gp gbOngdo:

0639U¢hogos (5000L Ea™B30) 2016 2017 2018
daso#ydals ogmoseol d8g6ndermdy - 1,600 13,600
Bgaticr: , 3m35600b " Bogs 8mbsggdado

3hmydBHo ©ogobsbLgdreos Logg0BaBLe oBLEOGBHOEE dmboEwero bablMgdoom.

3.7.3.  obgm®3sgos, obgomn 3mddsbogdol Bglsbyd, dsmo Fomgdol Bomomgdom, Hmdwgddog 80&bG0 amdl
fogb @ Gadsg Tglodermd asgagby  dmabobel dobo  sddoggdols @3 FoeEgdeyengdgdol, BoBBLemo
BopmBsmymdoly /6 Bmy)da-BIMaEol Bgasbgdady (oaneolbdgbs B3oqedoegdol 3MEd 2LgdEro

Foegdob gemds).

Sbmgodgdrmo  3m83s60gdol  ABmBsozeo, Godmgdog o Famdmsagbgb .3m83:6000L" Bgomdodl,
dmpndmeos Bgdgp gbGoEdo:

asbegps ooyt s Yoy

937¢° dm@BmOL dgbbgmo Ladethanggerm 224079333 34%
3L o gL @O MG Ladsronggemm 200254321 25%
33L sBGId 9b MIGHd dmGHmel Sbg@dsoxsbo 2003912341 20%
33 mgaats 96® o LadaMoggenm 206338444 15%
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,3mB3s600l"  Bggsligdom  sGEYOHMO By8mabodbryero sbmgomgdreo 3mB3sBos 3O sbgoghl  Bs¢gmoser®
253e963L ,3mB35600L" sghoggdobs s 3@ ERdYIEBgdol, oBBLrIMa BrymBamymdols /b dmgnds-BaMagol
Gggabigday.

4. mgaB0BEomo LEHONGHDS

4.1. owy gBodgbdo Xaanob §9360s, XanBoL bHEYEHEoLs @ Lsgdosbmdol BnBmbogngs, 3sLBo
980¢abAol  3mbogool  Boomamgdoo; Logbaols @ segdsmdobogol maxmdgbos  moaabobegormo
LEAOIIBHROOL ©EodMIBOL {38mYgBId;

33b 9398 BmEGMALO” mgoomb Fom3c5a76L 093G XaIBOL” F0mdyey (3erenobymm) 3md3sbosl.

4.2, 98036 0L dgogrmdogro 383360900l RsBmbBdgsro, Bsoo bsbgagdob, se@lgdols @ bagdosbmdol

439460, 8580 FoermdHogo gemdols ©? B30l MREgdol Bocomgboo. sbgg), ) §80GIEGO d60d369emabac
©30M30@JRI0s XarBdo Bydsgoe Gmdgerody Foa@ba. 3 @M oEIdNEgdol >@fg®s.

33 ,0939¢» BmEmEbo” Fo63mdEEIBL YIS XaBoL” d8mdgee 3meroby® 38356030 ,3m33>600L" yzgurs
Bg0emdogols RsdmBsmggero 893wgy Los8os BmEgdneo, bmem doMomaEo dg0emmdogngdol bag8nsbedol

808mboggs 8magdneos 8380y 43900380

[ absbgarghs dagus | Gocpol >
B3L o9t MG 9B dsL Ladatonggem 100%
33L spmmbg®zoLo Ladamoggenm 100%
33L m9a93» 3mBLEM4uBgh gdzoxndsbo Ladsonggem 100%
33L ;gagty 3Ggdoyyad goadgel Ladshoggeom 100%
33 Bmomdd bEHO0 MG Ladommaggemm 100%
33L mnpgde 9350d0d LadeBonggem 100%
83L ogagBhe eobobgo Ladomgnerm 100%
33L G e obdhogo Usdaomggerm 100%
33L Mgaate BmGmabo sbaengoby LogoHmzgEm 100%
3L ogagGy dadmel dadm sbgHdaoxsbo 100%
33L ;9 dmEmeLo ;gasgo LadsBaggEm 100%
33 %9m3GmBIHNO0 Ladaaggem 60%

L0a9¢ Xannob” JmbBlmeoofdy 530656Lme ByEnpand®y 5&IMm0sE Mo Bpogegbs ofgo By
dgombdro 3md3sbogdl:

o 33b mgagte 6] 9B Bob - Lbgaalibgs Lsbob 8308 &gdbogolb 083mGAE0, HEoBIGOd ©d a34n@E30L
Bg8opmB0 BmBlsbrgds. MAN-ob, SCHMITZ CARGOBULL-0b, CIFA-b, FAUN-ob, TEREX-0b, ISUZU-U
©> 3Magagno Lbgs bdggoseramo Ggdbo 30b 3fsGBmgdgero 3835600l mBoEos)mo Fmdmdaoagbyeo
@3 3s61HBomo LagsBmggEmdo. OLES 2006 Gerob 10 s3ognb.

o 33L ;gRgHs 3MBLGGJUBE gdzondgbor - 153BgBBE™ s bagBsm Bgdbogol p33MAHO, HYIELOBIFOS ©
9ogol 8g8eamdo dmdbabyMgds. JCB-0l m@030s@aImo Eoeymo badoonggermBo. @ssmbs 2007
fol 5 93990960,

o 33 ogagds 3GgBomd googoedl - Buydido 33¢HMBrdoEngdol  0d3mGGHO @) Mpeobyds  ©d
BmBLsbeyMmgdaL. ,3mGIgL" b LB>BEIL” MBOEONIOO 033MOEOMMO LsgsBonggermdo. asmbgs 2010
Ferol 11 og¢madg@b.

e B Gmomds EIPBGOo mgagds - 033mbYMo B@gBEol Toyota-b m@ogos@y®  ©OLINO  @©>
s3Bmt0bYdeo bgdgob 3gbdoo Ladstonggeredo. ©ssmbees 2013 ferol 26 >p30bHmb.



5. Lam3gMagom s gobsblm®o 8odmbomgs

5.1 20656bvH0 Bpmdstgmds'

00030 X3IBOL” 3mBlmEoEoMgdrImo BoBsBlr®o 0BamGBs30s

0390 3ndEmebo“ ol B30wmmbdogy 3mB3s60gdmb JhomiE FaeBmapgbl 9Omnsh dnbBgb-xanRL. ,3md3s60s"
b 93mBlmmo@omgBdl Bgogrmdogrgdol geBaBLy B)Eopgdl ©» Fotdpbl gmmosbo dobbgl-xamaob
JmBLmmoomgdree BoBBLYO BadM0dagdaL. XaIBeL" 0oBaBlrGo 2BadG0dagdy Bgopagh Bgogmdogrgdol
530B36Le Bygagdl dsorby gmbGHGMeol Bm3mggdols ©EoEsH JMBEHOMEOL ©s39Ma30L ©JFE]. BobBILIBOL
899765 >eoGogbgds Ygbyogol dgommpoom, Aol dobggomsg  dgdgboo  d0BBLOL  dddoggdo @
3oEEgdIegdgdo Bgdghol EEalogob smo LsBsHmensto ©oMBEgBom 300M0Ebgds. XENBOL™ sMLgdvEo
LAHGIIGHDOS 9G0P MO 0BBIIMIEOOED 438m8oBsMyMdL @s 860836gwmzsb Ladgdyel Babrrmdl
g0crmdoergdl Bmmol gs3mHmdal abom. >3 nBD0HomdgboEst fHdnddbowmo sMamgaeabydreo Bsdyéo
9@08060meds 3MBimEogomgdrie 2By3M08338580. OIBIG XaB0b* gobsBbmmo sBpsmodagds F63mgalL
R0656b9M0 363HBEGBOL LagHEBmAObm LikhBEMEIBEL (535bL) Bobgzem. 58 Em3dghddo fmampygboo

2016 golgser®o Fanol gobsbln®n 26a3G0da)ds sEodmeme@ 8g8mfidgdyyemos PricewaterhouseCoopers
Central Asia and Caucasus B.V. Georgia Branch-ol 8ng®. 2017 gobgserm@o fieoob gobbly®o SBasm0dygds
sodmeemee  8g8mfagdmeos 83 “KPMG Georgia”™U 8096, 2018 gobgseray@o feogdol gobsBludo
oBRMGAEOd HO3-3IEOMIdTEmo @ JBdEIds B9BgxBgBBHOL ¥z gdl. 38 L3GML3JBHOL" @33 30a000L
8mdgbHobogol 2018 gobgsaimo  farob  8oBaBlrmo 3656083900l dm@odl  dFoMmdmgdEs 831 L0rpo
Uagemonggenm®.

! 980¢gB30bL BobsBlrmo BrymBstgmdol, 85b80 mBbaMo E3EaErgdydols @ Lsm3gMagom dgepandob saofigms
ymagmo Faols @b Brsegen®o 3gmomEobmgol, Gmdgeomsmgobsg fsmagbocros obEmGommo gobablvmo
oBgmeBsgos. dbnag, Faddmpygboro wies oymb fierowst fwsdwg 70656LrH  0bgmmdsgosdo dmdbEs®o
BymosXmo 33EorgdIdob Bobgbgdo @s MBarobo. sBsgroto gbes dmo@EegEgb 3obBLrIMo BsRggBdergdol
@3 o) BryengaBBTIm0s, s6ex0BsBLYIM0 BaRggBIBdLgBNL Bodmboergal;
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BmgBs-D36El 3BHoBRYPOL B0HOMIEO 9g8963gdols Bodmbogrgs

2016 2017 2018
S s SQOGBIEO | 3006duero | 363-5)06g8neo |
| 2940@3900 271,978 347,347 427,999
| 2990003900l 030mEoGRIWId (217,438) (277.155) (347,856)
Laghonm Bmgads 54,540 70,192 80,143
B0 © 5@30bob Moo bafxgdo (28,427) (35,613) (42,763)
Latg3ersde s B3Maghobaol bsdxgdo (3,691) (4,371) (5,292)
Ubgs bam3gMagom 8gdmbagagro 1,782 5,048 2,421
b3 bam3gMagom batxgdo (2,153) (1,671) (3.575)
Lsm3g@agom Omnds 22,051 33,585 30,934
006:6Lr@o Ggombagseo 174 3,211 372
a06:6Lwma0 bsdxo (20,255) (9,245) (12,560)
B3mbdZd@O SBOCOMYPLICO (14) 13 10
310835609806
) 1,956 27,564 18,756
Bepgd0b 33sbsbaEOL BaMRo 5,440 (608) (638)
foobs Bmands 7,396 26,956 18,118

BB, 33400 LsgmBerols 30mRoMBEEgds @S bsgHonm Bmpgds

L0000 Xa@ol” dGnBzs 8mogagl 3weghddty 23BbmEEogEmIdIE  3dYOEZRL
d8mdgero 3ma3sbool ©> Bzoemdogngdols dog. 2018 faeob

WX29800" 8gdagsgro
200334 KaIBOL" 3403035 427,999 >anbo @0

Bgoa0ba, Mo 23.2%-000 5Q)BGHHOMES BoBs farol Bgegal, Mm@EILLG a5goEggdds 347,347 sobo Mo
Bgap0Ba. Bdagne Lsdo ferol 206353MdT0 JOYOEIITO bagmBerobs @b 8mdbsbymgdgdol MZOMQOMIBIIEGOdD
334039000 8mEmeemdol Bl 033EgdMEs. B9, bygdomm Bmagdol dskgs 2016 s 2017 frgddo

Bystgdom Ldhsdognyh @mByy GRRMES ©

BgLsdsdoba 20.1% > 20.2% Bgsp06s. 2018 Fyerb LygHom

Bepgdols Bxtzsd 18.7% Bgopobs. 2018 gl Bs@ol Bg8EoMgds 3896037 B0ByBd> 3d3mofizos, s Betroly

a340©3880 @EdIBsmgasbo Bugdado 33H™BedoErgdol
BoBBom asbbmdEogEgdEds a3sLoa JendBas.

fogol BHESE @ gaYnEagdol degembol OOl

) 2016 2017 2018

39R0MYBETO | 3G3-3)ROGINO |
3990003900 271,978 347,347 427,999
394003000l X30m@oGYBXEdd (217,438) (277,155) (347,856)
U360 dnpgds 54,540 70,192 80,143
LsgHom Bmpgdols Bstgs 20.1% 20.2% 18.7%

030BsBUH0 3BadG0Tygd0L B0BBgbobozal LMaIGY KaIBOL" a5g40@aggdol BMsgaeEgOmEabo sbm®GHodgbHo
N27I5©)ds 8990030 J9GHIaMM0gOoL dobgogoom: bagmberol 3d40E3s @ mdbsbmmgdab gofige-

25403300 (303U Es6d0) 2016 2017 2018

B (NS N 39BN | 363-3ROGIAO

LadmBenol pdyowgs 255,573 328,183 405,794

dmobabemogdols gafiogs 16,405 19,164 22,205

w 271,978 347,347 427,999
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2018 el LagmBerol payowggdo 23.6%-00 p0badEs > 405,794 @m0 geanbs, M3 dmgnosbo yeyoggool
94.8% ogm. Lagmbenob goyoagdo 8mogagh obge 3GmErdEosl, Omym®IBoEs urgdrdo sg@mBmdogngdo,
LaBryeaggBo, dg@mBsfogbo, Lsdmbo dsbagngdo, 8dody Gggbogs, bywbsfymgdo  @> Lbgs. 2018 fgeb
Bmdbsbry@gd0l 3369306 Bongdrieo ByBmbagsero 15.9%-00m gaobaties @ 22,205 smslio ea®o Bqaca0bs, M3
doneroshio adgngndab 5.2% oym.

20403980l MZomROMmOYEds  BJEaJds  RAYORO LagmbBerol  ;goompomgdregdols @ adfgvICo
3mabsbrmgBgdol cgom@omgdyyergdolast (MsBsddmmdgmms batixo, 33gmel badxo, dmdLabemgdol Bgdgbs,
338mggBdrEno Lamasogm Baffogrgdo, HamBEEL badxo ©s Ubgs Bafxgd0).

25403900l 030 ROMPIYDS (3003L Es6B0) 2016 2017 2018

B A [ S9OMBNEO | 3H3-57100MIB)O |
2540@eo bajmbanolb mzgomeomgdmergds (204,273) (261,625) (330,155)
msBaddmmdgemos bsdxo (9,709) (10,955) (13,136)
(3900l batxo (1,550) (1,658) (2,033)
dmobabmmgdol Ggdghs (684) (1,344) (1,013)
2,58mynBadvgemo bamsatopm Bafioergdo (722) (1,069) (910)
G198mB30bL batixo (91) (117) (193)
Ubaa badxgdo (409) (387) (416)
| Uyger 334030Bol 03000000 Ids (217,438) (277,155) (347,856)

Lam3gHagom batxgdo > Bmagds Lsm3gMegom Lixgdosbmdost

2018 Gl Lasm3gHagom 3mpgdsd 30,934 sonsbo @aén Bgaanbs, brgm Lam3gmegom dmygdol dstgs 7.2% oym.
2018 ool Lsm3g@agom Bmggds 7.9%-0m Bagergdos §obs fowmsb Bgsmgdom, GmEglsg bam3gmsgom Bmygdsd
33,585 scslio @0 B9aa06s, bmenm Lamdgesgom dmygdol 8sfygsd - 9.7%.

(30238 @s68o) 2016 2017 2018
390G/ | 7)R0GIBNO | 363-5)R0GRVA0.

| 2940®300 271,978 347,347 427,999
300008 gds (217,438) (277,155) (347 856)
LygGom 8magds 54,540 70,192 80,143
BMpd©0 © >@dobobEMagoreo batxgdo (28,427) (35,613) (42,763)
bLy?3Edm s 83639306yl bahxgdo (3,691) (4,371) (5,292)
Lbgs bam3gtagom Bgdmbagagno 1,782 5,048 2,421
Lbgs bam3gagom baGxndo (2,153) (1,671) (3,575)
Lasm3gMagom 8mpgds 22,051 33,585 30,934
Lsm3geagom Bmggdols Bshgs 8.1% 9.7% 7.2%

bae3gEdEOM dmpgdol Bagol BgdEomnds, LygHmm Bmagdol Bxfyol 9930MdsLob ghomac sbggg edmfizgmeo
aym BMPSEO ©s 5©B0BOLAESFOTmO ©> bbgs Lim3ghagom batxgdol BHEo.

BogsEo ©s 3@3oBobE®mgoTmo bafxgdo 2018 figerl 42,763 so0l ol 390306096 Gag 20.1%-00

30985gds 2017 Fgeb agodbomgdre 35,613 sosl @akb. 2018 foab bmgdeo @ 5@80Bab@Mogoviemo
batrgdol ol Bmsgsmo BobgPgdo ogm mb6s33Mm3gms Beaaligdob badxol BeEs 19.2%-0m 23,913 sonb

@sM58Eg ©3 Joob batxol s 40.7%-00 5,124 sl 368@]. mM0gg 38 badix ol BOH®S @Id3TOMIOIC
3mB33600L gde8aMmmMmEBalonk @s sbago Lsgsdmm famhowgdolb ©sBodgdalimb.
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DM@ ©3 3I0BALGME0IMmOo bahxgdo 2016 2017 2018
(502 @s6Bo) 3)RoGdEo 37J0GIBIO | 303-57)E0HYBMImO
mabsddmmdgmos sBsbesmmgds (16,482) (20,062) (23,913)
Jofol batxo (2,910) (3,642) (5,124)
3300 ©3 58mHODIGOd (2,572) (2,735) (3.281)
2@3bobagd0, Bmpgdal assbiaba@ols asdod (1,377) (1,956) (1,955)
Lamayolig batrxgdo (1,064) (1,614) (2,059)
3maqbombagrmmo dmdbabrmadndo (955) (1,484) (1,659)
Jmdmbacmm®o batiyndo (914) (1,108) (1,250)
dogeobidgdob bymyo (534) (687) (834)
Mq3mbEol bafxo (283) (524) (396)
33380M588wemmdol badyo (289) (399) (564)
LyaMmbmgdol batxo (351) (379) (417)
Ladabam bagmdobom (235) (270) (325)
baf3a30L batrywo (119) (222) (279)
Lbgs batrygdo (342) (531) (707)
JOR SIReRRIONeN0Ne (28,427) (35,613) (42,763)

bbgs Lsm3g@sgom Bodmbagergdol dgdgomgdol dmsgs®o Botgbo bisgiBem dgdmbageol Bg8aoMgds oym,
Mmdgerdsg 2018 Faarb 555 sobo grodo 8ge@aobs, Moy 74.2%-00m Bazergdos 2017 Faenb s@bgdegen 2,150 sorsl
amonb dgpsmgdom. 2017 (b msgodbomgdaemo Gsmsero 858396009wo Es3egdomgdmmo aym Ladsgrsdm
23¢mdLgdol 8g8myzs60ol 3tmgd®osb. 89830mgdol BoBbybo sbiggg oym 2017 Faerb dmdbosmo aymasbvmogdaemo
Bmmbmzbydol s B5Maagd0l @IdGWEGDS, MLy 36 3gmBos sEaowo 2018 b,

Lbgs Lam3gMagom Bgdmbisgseno (smals ara®8o) 2016 2017 2018
SROOYONO 3IROMIBO | 3G3-57)R0MgBIEO |
Lasagbhm dgdmbsgsgno 655 2,150 555
2573l gdegemo GmombmgBbol Eadmbnda 5 581 -
399330L B0 BoMoggdol sdGBads - 485 -
BE3530L 3B2BEImMOdol Gomads 112 98 134
Bg0mbiagaemo Bgbabgol dmobsbrmfgdosh 64 80 110
Fgdmbagaeno Ldxm3gMmegom oxsmhomsb 93 74 227
Badnho doGoms@o Lydrmaemadol asyo@ansb 16 55 207
38mbagergdo wogomybogdowsb 40 45 42
133536m 3>EIBYYEYdOL 35¢10gds 128 32 25
F9dmbagengdo xamodgdowsb 36 24 85
Badn o sqoomgdeemo 3md3sbonl 395 i )
254030506
3IBLYOIOTO 33andao Lglbgdol . ) 19
©sdEHads
Lbags Bydmbagacnn 243 1,424 1,017
Lemem 1,782 5,048 2,421
EBITDA

Lsm3gMsgom 8mpgdol atgol Bgdgomadsbmsb g@msq Bgdgom@s EBITDA 8stsyg. 2018 fgels EBITDA 36,248
20mL0 M0 oym, Moy 4.5%-0m Bs3emgdos Fobs Fimost dgosmgdom, Gmegbsg EBITDA 37,975 sosbo qradn
oym. EBITDA 8o 2018 figarb 8.5% ogm, beagom 2017 §genb - 10.9%. EBITDA 8sthgob 8gdgomgds asdmfzgmaoo
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oym MHmamGg LygHmm dmgndol Bamyol Fgdgamgdoom, sggg 2017 §geb sGLYBYEO gPmxGsoo Tgdmbisgemgdom,
Hmdegdog 2018 fyeb 56 gaBagmmgdmens.

Lbgs Lac3gMagom Bg0mbiagagmo (3005l @s®Bo) 2016 2017 2018
3)0MgdmEmo 37)0GIBII0 | 363-57@OOIBNO.
[ a94o39d0 271,978 347,347 427,999
Lam3gmagom dopnds 22,051 33,585 30,934
(33990l batixo 3.777 3,996 4,808
58 B0BaEoob batxo 345 394 506
EBITDA 26,173 37,975 36,248
EBITDA 8569 9.6% 10.9% 8.5%
dmpogogomgdryeo EBITDA

4398m0 dmyssbogro gMorxGIEO, 08305Mm0 ©@s 3MaEEmsEo G9dmbsgergdoms @ batxgdom 3mMgdEomgdol

g8mbgggsdo dopgdamro dmeonogotgdagmma EBITDA wigogls@ s0fcdl .ogagde Xanaol” doMomsmo
Lam3gmeaom bsddosbmdol 8mBygd0sbmbdal @s gvymsgo bablmgdol agBymagool wbsmb.

(5023l @36B0) 2016 2017 2018
3ROGIBIO | sR0MIBo | 365-57)0GdIo |
| 29403900 271,978 347,347 427,999
EBITDA 26,173 37,975 36,248
Ls35 360 dmobmgbgdol pawmaslim®gds 288 (581) 1,291
6289H0 doMomao Lsdwagngdol asyo3omab (16) (55) (207)
23997933bvM9demo BaMaagdol ademBads = (485) -
2939997¢70 bgbbgdob deragbs - 175 (19)
2530890 bgbbgdol gawmasbn@adoli sbamogbo 565 - -
B353MM 3 EYdmEgdadol 3a¢ogds (128) (32) (25)
Fobabfia® asfigmaro batygdol Rsdmfagms 11 - -
62879¢H0 T300mdoeols aoyozoEsb (395) - -
| dmogogohgpyviro EBITDA 26,498 36,997 37,288
| dmogogomgdmeo EBITDA 3s6gs 9.7% 10.7% 8.7%

2018 fgeb dm@ogogn®gdwero EBITDA 37,288 sosbo @ofo oym, sy 0.8%-0; dg¢os §obs foemsb
dgstigdoo, Hmegbsg dmeogogomydmeo EBITDA 36,997 somsbio @ato oym. 2017 el dmpogogo®gdwemo
EBITDA 8s635 8.7% ogm, bmerm 2017 §aenb - 10.7%. pggerogrgds dorgrosbmdsdo LagGom dmggool dx6ygob
33C0egdom s0blibgds,

5obaBlm™o btk o, Bmagdol oslisbso @s §oobms Bmpnds

2093930 X3R0L" gobabbumo batxo wdgdgbiiose Famamawagbl Ladthmagbdm bamxl wopaade XaIneb”
UBs63m gaemgdls s bbgs obliEmwdnbgdby. 2018 el gobsblnm®ds batxds 12,560 sosbio grado Fgseyobs,

Mg 35.9%-000 Bgos fobs Poemomsb gwatigdom, GmEgbag @obsbbrGmo badyxo 9,589 sonbo @ifo ogm.
@obsbbemo batxol BOEs wdgHnbfose gddmfzgnmo oym ool ga6dsgemdado wbmn® gagrmdddo
36bgdremo a3ebsblyMo oblgOmmEgbRgdol Ae@anslindols batxom, Gadsg 2,662 sonbo esto Bgsmpnbs. 2017
Fob @amol ae8ystgdol gedm 1obsBLvmo aBbEGmdghdndob go@emslgdol dgogps@ Fotdmgdbomo Badgeo
2,971 sosbio gosto oygem.
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2017 Femob 1 0s6300@sb Lgstmazgmnda s8mddgoms 8mpgool ga@absba@ol ,qLEmbumo Bmpgme”, Gimdgol
BaR@90T0¢ »0gadtd XanBoL” doMoma@o Lagdosbmds 8magool ps@sbabsom 0dga®gds Gowgdwmo dmagdol
©@o30076wgdab Labom asbafforgdabisb @s 36 erggdol gedmdnmdsggdobial.

(503 ma68o) 2016 2017 2018
SIROMYPRO SROMPBNIO | 363-3¢0)0BIRNIO |
Ba3Mmabtm 898mbagaco 174 240 372
LadMmgbtm batixo (7,244) (8,919) (9,589)
(Batagnn)/Badgdo by 3®be Lbgsmdoab (11,346) 2,971 (2,662)
bbgs gobablmmo bahxo (1,665) (326) (309)
H98mbagaemo sa30@omdueo 3mddsbogdomsb (14) 13 10
3013905 B339 1,956 27,564 18,756
dmandob as@absbswob batyo 5,440 (608) (638)
§80bcs Bmpgds 7,396 26,956 18,118
§i306c0s Braggdols Bobygs 2.7% 7.8% 4.2%

2017 §enl @atiols gsagmomo 39mbo 538 mes®ob 80850 4s8ystos, Mol aadmg 308356058 pabogawms 2,971
2003b0 @akol Bmdol Badgdo Lygsemhem 3mmbol Lbgomdogeb. 2018 foel @iMob por@bn®mdol pedm
bagagmytm 3u9mbob bbgsmdosb dogndwmads Batsgrds 2,662 sosbio gratio B oba.

wgbon®  gaervydedo  gbmdobomgbrmo gobsblvmo  gserqgdrergdgdol Molgnl Lydsmags ,3mddsbos”
0ygbgdl  Lagsemmder  @gmG3aEuier  pdtoggdgol:  vigbmny®  gae@edo  gbmdnBofgdemo  Lagsitim
3oe@d«Engdol Mol ol EsbsBN3935@ »3m333605" yowemdl 8gLadsdolin 3ansbmdol Lagservy®m gmmgsmel
Mmomog SbEBL psgaomo 39Mbol ,sgoduomgdsl, ol B98pgass 3NGLOL gawoegdol dnvbgmsgs@
w3M835B0sl”’ Db gemEobyds Msdegbo ato stol bsjomm vgbmyd gaey@edo @gbmdnbomgdyen
Lsge3tm  gamEgduyEgdol  dmbadbabu@gdas.  seBodbrmo  gmegstEnmo  3mBEHMadigool  asam®dnds
mdgBnbe LU medolio Bab3msb brgds. BmmzamhEmEo 3nbRMad@dol momgdeeends bsbosmdmamo badsbhm
30Mmd9d0b GqLsdadabios @ @sdmInEYdrIEos 3mEE®addob Bedsls s 3s@osbmdaby.
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Lsdagnablim figoliols doMomago gemndgbdgdol Bodmbommgs

338 gma®do 31-n3-16 31-oga-17 31-93-18 |
56933300360 sjdoggdo
dotoma@o LyBmEdgdo 62,302 71,166 81,267
3dxEM0sMo 3d¢ngndo 2,745 3,178 3,768
Hobabfs® pa@aboemo Joms 1,887 1,764 1,638
0b39bG0Eogd0 SLmEoMgdwe s
gﬁmmb@mabbﬁbﬁa?ngbgn 24 267 i
Umem addnengsosbo sgdoggdo 67,188 76,375 86,950
8080656 3303780
Usbdgmbenm 8900 48,119 70,183 91,519
L35 3MOm @ bbgs Bmmbmabnbo 19,311 20,799 25,680
Fobabffa® paabogdo 5,406 5,083 18,857
a5378memo bglbgdo 1,108 1,488 28
B0 ©d BUrol gdgogsaengbgdo 5,443 13,902 21,423
Uegem 3o800Bsty sgdoggdo 79,387 111,455 157,507
Lryem 3g4o3980 146,575 187,830 244,457
3530(de0
Lofgbndm 3930k eero 4,133 4,133 18,133
aovbafogradaero domggds 21,163 44,119 59,237
Lvgem 3030¢h9q00 25,296 48,252 77,370
| 33epdegdgdo
| 3633500360 33erEbrgB)do
Lgbbgdo 39,775 64,954 60,610
25535700 Badmbagagro 1,039 2,162 2,162
| e a®dgagsosbo 40,814 67,116 62,772
809¢0B56) 5erEdIErgdgdo
Liglibgdo 50,069 30,484 41,510
Ua303Mm ©s Lbgs goerEgdeengdgdo 24,081 31,851 31,175
A5©335NB«e0 Bgdmbisgacmo 306 618 76
2osbabEEo B@iLabaEgdo 3,026 3,649 3.975
dopgdeeo 3358bgdo 2,983 5,860 27,579
Uiyem 3080body 35er@gdwmgdgdo 80,465 72,462 104,315
| b gserepdiiegdgdo 121,279 139,578 167,087
| U0 35epbrergbgto @3 3sdodseo 146,575 187,830 244,457
»XBOBOL" sgdoggdo

2018 Femob 31 @©13886M0L dppmdsthymdoo ,xanob” bowwmo sddoggdo 30.1%-0m ganobotis ©s 244,457 soslio
@0 8go@pnbs, ffobs Famb gb Hogbgo 187,830 samabo @sto ogm. sd@oggdob beHws 3oMmzger Gogdo doMomso
Us8uaemgdgdol, Labadmbenm Bo@apndol, gsmsboogo 5336Lgdol s Lagadmm Bmmbmgbgdol dmewermdol

bMom oym gedmfizgmeno.
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5303980l BHEs 3 39bsFogds

€250 -

200 +

€150

€100

50
o , -
2015 2016 2017 2018

B dnfinmagn lamaargbote Bbagsee Bambmgbindn B jomnmagn baBammagdnbo Bl 3o Gombmalgbo
B nfggbitemn Bhbige afhonidno B Labadmbene Bafagnba Blibas sddogido

dotoms@o bsdmsergdgbo GotBmaanbab sddoggdol 33.2%-b. 2018 fyeb doGomads Ladmaemygdadds 81,267
sosbo @sto Ggoyobs, Gog 14.2%-00 s0q85%gds Fobs fganl oMbgdmen 71,166 so0b @aMb. dofMomapo
LBvyEgdgdo sEomogbgds obEMMowwo EoMgdyymydol dgmmEom ©s dsmo bsdswsblm Womydmegds mEmol
obBHmPomm ©oMgdemmgdsl 3e8m3madmm  ©Mmzo  33gmil. doMoms@o  badmdendgdol  3oEax3slnds
LadIBOM POMYBdMMgdOL FRE0gdsLmsE gHmaE 56 bipgds.

do60m>o Lsdrendydol 39ds@gbarmds

® 506 o Fpdgdo
B 85 Be-@abampatndo

B Lamanby s3sfadmfs s agdmidmdognido
Blibgs sdtnggdo

O i#nbrbaty sdmnagnbn

bsbogmbere Gx553980 53BH03900L 37.4%-b 895p96L s ook sg¢oggdl dmMol dmpmeemdos 3oMzgan
3p0ebgs. dmgom bado Gerobl go68sgemmdsdo bsbadmberm dsMapgdol dnbgol @mggdo ¢sbdodpyzdemmso
0bMgdmEs, bnwmm 808obshy ©s bomwm 53039880 Lsbodmbanm 860l fowo Bystgdoom bGsdogrm
©@mbgbys.

pobagoeo bagmbomo §sdmoppgbl ,myag@e Xawnob” aowosggdls @ LgMzolegb®mgddo gebosgbgdaem
asbogos Ba bogmbgenb, boagnm bagmbgmo GOsbbo@8o Fatdmawabl ,o930¢8 xawasob® dogH Bogo
LagmbBganls, dmdgerog goBogsm g6 56 s@ob dowgdmeo.

Tsbagmbeoe 35633900 (308l @ra6do) 2016 2017 2018

57)006BNmO 37006930 | 363-57900G OO
29b3goo badmbgamo 37,447 51,369 59,499
LsgmBaamo &HEbOH30 8,956 16,327 28,475
bbas bsgmbomo 1,716 2,487 3,545
T Bsbagmbeom 56980 48,119 70,183 | 91,519

74



by3336Gm @ bbgs emombeizbydo Boreosbo sdBoggdol 10.5%-b Famdmawagbab. 2018 fgels s 25,680 sonbio gnstin
B9o0bBgL, Mg 23.5%-0m g@Bos Foba fawb stbgduen 20,799 s000l @amby. Bmmbmgbgdol mwo@qbo Bsfoero
dmob Ly3536m Bmmbmgbydtyg, Gmdgdog FoMdmagddbgds, Hmegbog »maId° X31a0” Jeogbdby badmbemab
G70e0BaEosk sbEBl dg8wamdn gasbEols 3oMHmdom. 8s6oggdol BHEal dosgsto dobybo ,3md3s600L" Gogé
M9a0mbdo dmsgzstio dmdfmegberob dmbogool dopfgzs ogm, ®ob gedm ,,3md3s6058" dmabeoabs JyMaggdols
Bmp@mdob BeHEs Mims Hamn BiMags dmaboobmb 8gaggmydob GaliGmamgds.

L3330 s Ubgs 8mobmgbgdo (305 ¢e®8o) 2016 2017 2018
3)QOMYBIEO 3IROGABNIO | 3G3-37I0tdro
Uag353mm dmabmgbado 20,148 21,003 25,462
dmobmabado sangmomndremo 3mddsbogdosh 112 121 1,682
dmmbmabgdol goramsbv®gdol Mybgmgo (1,357) (776) (2,067)
goBBLIG0 303000 Lxgadhem @ Ubgs
BerorderzbigdBo 18,903 20,348 25,077
Fobabfod aa@abogo aa@sbisbogdo 100 - £
dolsmgdo gobsblmmo oxstn 237 2 -
dobspgbo ogoaboado 40 - 36
Lbgs dmombmgbgdo 31 449 567
Lrmem L3930 s Lbgs 3mobmgbgdo 19,311 20,799 25,680

8mobmgbgdal gasbol 3oMmmdgdo 30-90 ©Eol ©osdsBmbio dgmygmdl @s @dmznEgdnos Jeogbhmab
Bymabbgdaty. Lags3Mm dmmbm3bydo Y3HMEIBAHMS, bmem 3eroghBHol graboobnbsmosbmdol Bgasligds dsmo
25@3bEol s 3MMEYaonl s8mygbadal/gabismagol obBmmool @ 0dEobmy SramBatgmdal Bobgpgom
bgbs. sbgag LsFodmgdol Bydortggssdo bogds badabm sMs6E0gd0b Fatipagbol Bmmbmabs.

Lsgs3em Bmobmabadols gasgs@sgowgdol Bglisbgd bgm®dsgos dmgduenes 878y bGodo:

B0BsBLAMO agdoz380 LagsFHhm s Ubgs 2016 2017 2018
300bmgado (5073 3®B80) 3000090 S7)ROGIORIO | 3GI-309EOBIBNO
00006569 b H3-p3IBLGDLITO 6,725 6,434 8,243
3HVIPIIGOWPRLIWO ©S 36

2OBLOORNO

- 30 uyby B3mgd0 35EIdEOFOLYD 4,340 6,439 3,700
- 30 pos6 90 EEgBog 35Eops@IEoEgds 767 2,745 3,434
- 91 eoEsb 180 u)dwy 33@gsaEgds 912 943 2,238
- 180 @by 8910 35@dadsE0gds 1,856 1,284 1,388
B 3309p3@3G0dOTO @3 56~

asmasmbabimmo 7,875 11,411 10,760
| 350BNIGOWPBO © JINBIOPBYNO

- 30 gy 6330900 3@apd@aEoedy 2,744 1,991 4,145
- 30 eo@sb 90 78I 35335@E0EdS 1,580 380 988
- 91 eowsb 180 @8] 350oad@aEawn)dy 326 154 603
- 180 e 390 35@opd@d30eds 1,010 704 2,405
VO 33@3BIRIBOCRIWO ©3

asimasligFigbmend 5,660 3,229 8,141
208m3emademeo asmosbivmmadols 90 (1,357) (776) (2,067)
by gobsBlr®o sg¢oggdo Lsgs3em s Lbgs

BeoobeggdBo 18,903 20,348 25,077
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Bqlisdenm aevasb®gdob 8993algdobal ,3m33s60s" 53306MEYds EIdOGMMYdOL Bogh cLFEMGOMEmO AdEIbEgdoL
8mbagdndl. ,3mB83x600L" EIdOGHMOIRME MmmoghHmedol Bmapogrgdol ByEoasE >@aLGdL Mol My M

@BOGEMOMEo ©gsemosbyds gor@sbyymadmeo.

Fomlme a3ibEdB) oyHEEMdO ,,3m335600L" Bggslgdom, ZEEIPIWIGOBLTO @ -3 IBILYYMHIOICO
L333360 Barnbegbadol 38megds FoMdsBgdom dmbEgds. Lsgstm dmmbmgbydol axrBALGROL HBgMH30L

B3@0egds 8589y gbGoedos dmgndaeo:

3modmgbndol asm@alirgdol MYByMgo (s00sb 2016 2017 2018
@3630) 3QROGYBIO | 5Ie0H)Rewo | 36y
29999339M ROl HBYMZ0, 1 036z5M0 1,272 1,357 776
25753l gdol batxo/(399mdOnmBads) 288 (581) 1,291
dgomdogol asyoogs (203) - -
8modmgbgdol pevgslm®gdol Mgbydgo, 31

60 1,357 776 2,067

boeo @eycmol mEgbmdsd 21,423 Bgapbs 2018 ol 31 ©)398dGal BgmBx@ymdom. Brirol moEbo
Bsfomo badsBmggermdo Ggaob@momgdue 3mdghgore d5633880s gboaglgdamo.

QO 3 BLIoL 93035egbBdo (3003 2016 2017 2018
@3680) 5100080 365-371006B o
Ba@@o awero 445 3,089 255
oo B3B380 4,773 10,507 6,845
d9benEnEe 3o 85 257 13,672
ameno BmsEboddo 140 49 651
L bime gyemo s gymob gdgogsengbdhgdo 5,443 13,902 21,423

Brvoneamo geol daesblol Bhos  ©3gBoMgdryes  drBogodserymo sgewdubgdol  dofimegool
3B MagBomb,  Mmdgrog  ©I3bEgwo  osmogolb  dramdsdymdoor  LOTIE sogobgdmmos @
29@M0Ebwenos 8mdfimEgdyomsb.

2018 Faels 83b doEoliol LsgGmabldmmdm 3mB3600lb 80ge ysdmpbsERre GobogmBo, HBmBgeog dmoEa3Es

90 geogmmo  dbogodseymo  sgBmdyiol  Bofimgdsl, eodstixgs  B3L ogagde o] gbo Bolids.
by@Bg3@egegdol msbsbds mdogroliols LyEMBLIMOAGM 3md3sbosl B3l gaghs @My] ghe BsLBs beEs
BosBmml 90 sgdmdulo, byedzGemgdol X80 oMgdrgds 45 Boombo  @mn. odowmobol
LaBIBLIMEEM 3mB3sBosl Fotigogobs byedyGrEgdol Bgbmhrymgdob (1.12 Bogombo @a™0) @d bogsblim
2565630980 (22.5 Bogombo @sMo).  bywdyztvegdol BGagddo 3m33s6050 doogm adab 22.5 dogrombo
@30l 3356L0 - X8 BobafnEgdgwo 3¢EmdrLYdob odgdrgdol 50%.

90 nEMgmEo LsBMdEMYBMZO s3EMdrLOL BofimEgds Brbogds JBe3mdMm0gaE YRbrrmyb 3gHomedo.
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239390 XdIBOL” 33eEadergdgdo
535360 33arEdwydydo

bsgs36im @5 Ubgo 35¢n@g8syc9Bgdo §atdma@agbl ,ogagthe Xaogeb” Ladévbsgo 3sdodswol doMmoms
3m03mBaBEL s  Bo8obsty  3swEgdEgdgdol oyl Bsfoel. 2016 fgwb  Lagsiem s  bbgs
35¢drEngdgdds 31,175 somsbo @a&o Bgeanbs, Mg 2.1%-0m Bazemgdos fobs faemmsb Ggmamgdom, Gimgbag
L35G s bbgs goegdrengdgdo 31,851 smsbo @afo oym. B70goMmgdol dosgsto 8:8mdmaggdgero Lygsjhn

35@EdumEgdg00b ©s aMdgangaosbo sgdoggdobmgol gaermydregdgdol Bodntgds oym.

L3536 03 Ubgs 35engdeengdgdo (s0osls 2016 2017 2018
©36B0) SOROGPA@O | 3IROGRNO | 36>~

19353 3>eEYBYIENBNBO 20,114 25,399 25,050
PCEPYIDIDO SGOOMHIBYO 24 18 25
3m3s60gdol 8odom

3@ EIPTIEOIO0 3Mdgergrosbo 994 2 653 1892
3j¢hoggdobogols ' *
233babEeo Eogoybegdo 763 772 14
maBs836HMBEmadol @smogbrgro bgeraabindo 1,708 2,601 3,802
sBamogbo dmGnbgommo

445 395 395

CEPEdIBbegol

Ubgs gaeogdmengdgdo 33 13 (3)
b L3536 3 Udgs 3aanegdenengdgdo 24,081 31,851 31,175
Boggdryemo 5338Lgdo

2018 Bemob 31 39860l Bamddxdymdom Borgdweo 5356Lgdol BmEremdsd 27,579 soslo @a®o BgaEa0ba,
M5 370.6%-00 5073s¢9ds 2017 ferob 31 ©y398d9ML @dsgodbomydwe 5,860 sonb grafb. dopgdree s356Lgdol
B 3353800907y FMBogodse®o a3GHmdvLgdoL doffmegbol JmBEHMd@mb @ Fomdmaagbl sbagro
53¢ mdLgdol BgBmbaygabo@ Boegdweo 53sBLgdOL dmErErmdab. Boggdeo msbbol Bsffoo ga@agMosbs
3mB35605 MAN-U 253989a0 5358Lgd0b Lybom, bmene EsBsMRYBO Msbbs FomBmaagth BybarEnw auel.

Bopodrymo 535BUgd0 (sl sMB0) 2016 2017 2018
SROGRNO | 3)e0hgdaeo | 363-33@ohgdawe
do@)deo 5356bgd0 2,983 5,860 27,579

doegdmmo  5gsBlgdoEsE  @asbmmgboo 225  dogromBo  @ofio  ©d33doMgdrierns  BYBmapbodbae
BmBoEn3semo 33(hmdelgdol ¢BobogHmab.

Lglbgdo
SXAIB0" 0ygbadl Lgbbgdl aMdgengaostio sgthoggdols @d LGB0 330GsEol EILIGNBBLYdEsE. 2018

Femob 31 ©g3988Gmobogol Lglbgdds 102,120 sosbo om0 Bge@pnbs, Moy 7.0%-000 o@gds@gds fobs faerb

5@y 95,438 sl @adb. Ligbbgdol Mo@glo Bafiowo 3mBgmgomero d363980@HE MO sagdrEo, brgem
aBa@RgBO Bafoemo Fomdmaagbl LamoBablm oxsmab,
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Lglbndo (sosls era®Bo) 2016 2017 2018
3OO | I0hemo | 3H3-50)Q0hgBmeo
d5630L Lgbbgdo - doto 46,394 30,051 41,043
35630L bgbbgdo - @ysdogbrymo 3GmEgbéo 323 322 464
Lgbbo 8gemdgamolipsb - dofo 162 = -
LgLbo BgEmdgaobash - sGogbreo
3megbo Lk ) i
030636LwH0 oyt 246 111 3
Ladab3m ma9MEMmdeH0 2,820 - -
Lglibgdols Bodobsmy Bsfowmo 50,069 30,484 41,510
336300 bgubo - dofo 39,665 64,954 60,610
a30B66Lw0 oxats 110 = £
| bglbgdols a®dgamgsosbo Bsfiogro 39,775 64,954 60,610
Lmem Lgbado 89,844 95,438 102,120

85630 bglibgbo - xR0l yggws Ladsb3m Lnbbo segdweros b L,modobo B26380" 36 LU ,ondobo da630L"
LoBogo®gdom. ,mgagdhs XanBdo“ 8785350 3md3sbogdo obEogoEPEMIE 00gdgh xmmgal Lyjomm
Mm3mEgbmdal Lgbbgdl, Lgbbgdo WBENBIgEYmBowod 3ELYRMEn ©s LYBMAd3Ee LadMNBIZz0 ToGsagdom,
133536 BmobeEBBom @ doMmomsEo LyBIEHdYBOM. ,mMdOEEOYOOL” FBmEzgdoby @ Bxmo Fboo
Lglbgdeb Bafiogrob Mgzebibbomgdol Ggogas@ NBONBzIEYMeEs 5O advddEgds 56 B38mmIzobYIBEEIDY.

dergme bsdo fanols 3e68a3mmdasdo bgbbgdob dawsbligdol ggenowgds dmagdreos 898mgg bMogdo:

Lglibgdo (5003l E36B80) by
31 g39389G0 2015 (s0MYREo) 78,167
dotob adadnds 75,979
La3Omanbm batixo 7,244
3603960 e@abod (7,093)
domob aacsbos (72,820)
Lo 29Bbe Ubrsmds 8,367
31 03008960 2016 (sx3006530) 89,84
domob @sdatgds 161,016
La3GMEgEG™ batrxo 8,919
3mma963ol gasboos (9,098)
domol ad>@sbos (151,733)
Ua3mber bbgamds (3.510)
31 0g39309M0 2017 (3130006H:)R)e00) 95,438
dotols adacygds 156,256
badMmagbBm batxo 10,185
3minb3ob pa@abios (10,042)
dotob asabs (151,091)
L 3mmbm bbgamds 1,374
31 39889M0 2018 (5615-32900MYBIEO) 102,120
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Lgbbols  doGol  sEgdol  @d  ©xsMm30L  Bswseo  dmgmermds  gadmfiggmaos  bsdeybago  3830¢eol
@ LagobsBUgbesE  padmygBgdvyeo  Bmgamggs@osbn  Lglbpdoo,  Gmbgeros sogolgds @ @ImeMZo
MamEstrers@ begds bsFodmgbol dobgogom.

333030 © ©03096EdO

2018 Femob 31 @n3nddeol dogmdstgmdon, ,,30m835600b" 3adadseds 77,370 smabio eratio Bgaynbe. 2018 fierab
256833mdsdo ,3m33600L" 3sMEHBMAYHTS ,3MmB33600L" LfGsgo BHmolb Lm®o 3sdodseal bEHGddachom
©3L>RBBLYBEE oo LafgbEgdm Jedo@sern 14,000 smsL0 MmN AdBIMEYL. Sbnag, 2018 Fagnb gadmEbaEs
3,000 >o3b0 @m0l dmgryemBdol ogoEgbo. ,3m33s605" 36 dmganol gadodagrob Bgdgnmgdel 56 gafizagel @
b3 56 393l Oz0EBEIdOL dmEo@ngol Bggzwsb.

p3ebsfo- i
3r3odseo S Jdodswo | @gdgwo | odieo
floero

| 31 93938960 2015 (3¢1006HRIEM0) 4,133 15,222 19,355 210 19,565
©0306@gdob gadmabagds - (1,500) (1,500) (220) (1,720)
Lo Ggombagsgro - 7,441 7,441 (45) 7,396
dg0ammdogmobl pdyogy - - * 55 55
| 31 p393B9®0 2016 (390G LIO) 4,133 21,163 25,296 - 25,296
©030096@d0b a8mbaogds r (4,000) (4,000) - (4,000)
Lmemo G9dmbygseo = 26,956 26,956 - 26,956
31 9393960 2017 (5¢900650)0) 4,133 44,119 48,252 - 48,252
030096900l gadmEbsogds - (3,000) (3,000) = (3,000)
Lafigbgdm 3330¢seol aobMms 14,000 = 14,000 14,000
Lo Ggdmbsgseo . 18,118 18,118 = 18,118
| 31 093980960 2018 (569-349000MBIP0) 18,133 59,237 77,370 - 77,370

5.2. Lam3gMogom 89pJ00

52.1. 08 8608360mgsBo  @sdBmEBoL, o Bmeol 8Bodzbgmmzgsbo  dmgebydol B sbzomamgdol
BBnBEogdol sefy®s, Gmdgenog dadgMosn® asgargbal sbgbL g8ndgbBhob bym3gMmagom Bxambsgserdy;

LabadmBenm Bsmoggdo FamBmaopgbl Lsgsmm 3md3sbool ghomghm wdmaghgb dd@ogh, x@aggdol Uimeo s
9830dGc0  398gxABBH0 sG0lL  3mB3sBool ForBaBgdol ghomghmo dmsgsmo Bxdmdmaggdgwo, Lsbsgmberm
Bs@dgdol Bothongsdo vjB60836emzaBaLo Mmemo 33l 3GmEdgool BLL, Mg mgobdbmog asBolisbrgMds
3tmEwidgool Fomdmgdobogol Laomm Bsbsergdol gsligdom (BgBeero, Bagomdo, vvRrI30) @ ool
3933¢0b 3meboo.

52.2. o) femon gobsbly® sBas®obagdgddo GaminmgBocmos @nen 33awgdgdo fiBobos gegnwggddo »6
A98mbsgangddo, 58 33erogdgdol obybgdol safig®s;

2018 oyl 30335600l F8mlsgergdol 860836gmmaba bMEs 2017 fgwmsb dgoamgdoo vdgdobiors@
29630600 gdemos  B98mbgergdol bhgom Burgdrido s3@mdmdoggdobs @ LIdYMIZBOL MYaErobIEN0EsB,
tiedemgdog gagds  ImerEobznlognl gfo-gemo dofomso dodsGomeegdgdns. or)des 8s3EMMMTOQ
s@bsBodB0s, BME ,3m33s600L" Bg8mbagagdo 2018 fywmb asoBams yzgws dodsdoyepdoo.
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d98mbaggdob BeHEs doGomaa pddnfiggneos 439496580 Bmenosbo sghm3st ol ©OEom (2018 Pob 6%-0;m
BO®Y), 36MENIEool ©azgALognzgoom, sbywo BMYBEboL ©TBIBOm, sbao ByBMYAAL smgaligdom
339460L BoHgdL 33900 @ 98IIHNIM@ ForBaGorrimo BsMa@obanwo sgdogmdgboo.

6. 3830030BIG0S @3 OGBS

6.1. 080306G0b ©3806sBLgdnL bgGuddneol swfghs gbGowol bsbom, Lawsg Fmdmpaibowo odbgds
0bxm@Bygos obo gadodperol, sliggy aMdgergs@asbo @s dmgemgzsnsbo Labiglbe 3sen@BYIEgBdHBOlL Bolisbnd;

6.1.1.  moomgaEo EIgoBiBugdol fgstmbogol Famdmeagbomo mBrs ogml LagmbEmagdhm ©s BadBgBo
39005635, 33eryds, fmon®o 3GmEgbdo, BamRgbo doMo @ EIMogbrio 3GMEgbdo, aMagnzal FHndo,
NbOB3gymEgde @ 3M3gBsbHgd0; 0brm®dsgool sGLYdNMMBOEE 338mMBEobGY, Frmonmo 3GmEbio
dgbsdems 3830536900 oymb K adwMac.

2018 fiemob 31 o 308dGob dwamBstgmdoo LadsEim Lgbbadob bEGHwdGm@s 8mEgdmamos By8ogy abHomdo:

Ba®Rgbo BatBgbo
Buglbgdgewo 3owade iﬁ ‘?,j?;ﬁ’g‘;" doto 36mggho
(000 @sh0) | (‘000 arstho)

3L m939¢)» Bm@GHm®Lo USsD 19.04.2018 | 02.04.2024 5,619 33
33L mpag¢s dmGmebo EUR 19.04.2018 | 02.04.2024 11,169 54
3L magHe dmdmebo USD 19.04.2018 | 02.04.2024 5,619 33
3L 9296 dmEemebo EUR 19.04.2018 | 02.04.2024 11,169 54
3L ;a9 BmdmEbo GEL 24.07.2018 | 23.07.2019 2,500 6
3L ogande dm@melo GEL 24.08.2018 | 28.06.2019 9,032 8
93b mga9¢) dmdmelo GEL 24.08.2018 | 26.04.2019 3,371 5
3L 9392 BmEmebo GEL 15.08.2018 | 15.08.2019 3,000 13
3L g9 BmBmmbo GEL 24.08.2018 | 28.06.2024 18,071 16
33b Bemom@s 336¢HM0 Mganthd UsSD 13.07.2018 | 02.12.2025 10,105 60
3L Hmomta 3gbBHO0 09t UsD 13.07.2018 | 02.12.2025 10,105 60
3L Bmomee 328hHo Mgade UsD 01.05.2018 | 01.05.2019 3,527 -
3L 9396 Mg gbo dab EUR 30.05.2018 | 30.01.2019 72 0
33b a7 g g6 dsb USD 25.06.2018 | 22.02.2019 312 1
33 m9a0ths 0ad 9o Bl EUR 25.06.2018 | 22.02.2019 1,504 3
3L m9a9¢° 3678078 30049l EUR 22.06.2018 | 22.02.2019 45 0
83L m9a9¢ g 96 Bl USD 27.08.2018 | 25.04.2019 616 1
33b g 3mBLGMgud6 nd3ondgbo EUR 11.09.2018 | 10.05.2019 706 3
3L 939> MG>d 1B dabs UsD 26.09.2018 | 25.03.2019 900 1
3L ogagt med 9B dab USD 25.10.2018 | 25.06.2019 375 1
331 g9t 3mBLAGJLBIE 930038960 GBP 31.10.2018 | 01.07.2019 985 7
33b ogaqe 3Mgdovd 300490l EUR 26.11.2018 | 26.05.2019 154 0
3L 0939¢hs 3ndovyd 3004l EUR 26.11.2018 | 15.01.2019 387 1
83L ;gaghe 3mBLMmadbdnh gdgondnbo GBP 14.12.2018 | 14.04.2019 299 1
3L ogagt mMad 9o dob EUR 24,12.2018 | 15.02.2019 307 1
Lo 99,949 362

2018 ficmob 31 39800l BEpmdstgmdom bLsdabim FeBH0YBOL LEHMIBHMES (X8MM0 BmErEmdgdo
3m83560g00L s 39M36E00l 3odol dobgyogom) dmendumaens 878y bMHowdo:
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X>0960 deagryemds
3833602 36oEnihol hodo | s (000 @mst0)
3L ;g dedmembio cash cover (gatMs6¢%00) GEL 16
3L ™90 BmBmmbo 25M36%H0d EUR 729
33L o939 FmEmmbo 25M086E0d GEL 1,377
3L o996 ImBmelo adMsBBHos RUR 926
3L ot Bmmcbo 2oMsbH0s USD 17,943
3L 090 oMsd nboo dabs 2oM36H0s EUR 1,201
3L 0gagBe ©Osg 96 Babs 25636%0d GEL 23,676
33L o032 3mBLEHOSJLEN6 ndgondgbo 2563630 GBP 849
B3L oa9¢d 3mBLEHGe4LE6 430539760 2556309 GEL 21
3L 0ga9%s 3Mdorad 3004genl 33M9@0GNg0 JPY 2,571
33L Bmoms 3abGmo MmganB cash cover (g36¢00) GEL 7
3L Hmoms 3gbGHMo mgands 250560 GEL 420
3L hmomEs gobBHMo mnan®hd 20MabH0d usD 1,204
Uemgm: 50,939

2019 fierob 28 ;vgdgegerol dpmdsdgmdom Ladsb e bgbbgdol bEGwddmms dmandumeras dgdony gbMogda:

BamBgbo Bsmhgbo
Bugbgpgere 3B 2:;@“"2::, ;‘,’:2;‘23;"’ doto 36,3630
(000 ms0) | (000 gs6r0)

3L omgaa®e Bodm®bo USD 19.04.2018 | 02.04.2024 5,472 27
3L g9 dm@mebo EUR 19.04.2018 | 02.04.2024 10,874 47
3L et dmdmebo USD 19.04.2018 | 02.04.2024 5,472 27
3L mgande dmGmabo EUR 19.04.2018 | 02.04.2024 10,874 47
93l ogag®e dm@mmbo GEL 24.07.2018 | 23.07.2019 2,500 3
3L mgande dmGmebo GEL 24.08.2018 | 28.06.2019 9,032 -
33L myagte BmdmcLo GEL 24.08.2018 | 26.04.2019 3,371 2
3L ogaa®d dm@Enebo GEL 15.08.2018 | 15.08.2019 3,000 10
3L oganHd dmEmebo GEL 24.08.2018 | 28.06.2024 17,673 -
33 ogahe BmdhmeELo GEL 21.01.2019 | 18.07.2019 11,500 23
3L heomds 39bEO0 mgagde USD 13.07.2018 | 02.12.2025 9,928 50
3L Bmomds 39BGHO0 0gagte UsD 13.07.2018 | 02.12.2025 9,928 50
3L Bmom 3abGm0 mgan®e usD 01.05.2018 | 01.05.2019 3,550 23
3l mgagts 06 b dals usD 27.08.2018 | 25.04.2019 413 0
3L 99 3mbLE®a4bB96 0089600 | EUR 11.09.2018 | 10.05.2019 706 3
3L a0t mMad 9be dab USD 26.09.2018 | 25.03.2019 447 0
3L a9t MG 16 dab USD 25.10.2018 | 25.06.2019 377 0
3L s 3mbLEMa4bdgb ndgondgbo | GBP 31.10.2018 | 01.07.2019 1,039 7
83b ;mgagdye 309908 30049l EUR 26.11.2018 | 26.05.2019 154 0
3L mgagte 3mBLEMaLE6 gdgondgbo | GBP 14.12.2018 | 14.04.2019 315 1
3L ;mgaaths mMad 9bo dab USD 17.01.2019 | 16.07.2019 323 1
3L m9p9¢) 3mBLEGOJLE6 gd30n896c0 | GBP 28.01.2019 | 28.07.2019 895 =
3L ;9390 3G1n8owd 30049l EUR 06.02.2019 | 06.08.2019 537 3
33 a9t 3053098 300dqeml EUR 21.02.2019 | 20.08.2019 537 1
3L mnp@s mGad g dsbs USD 22.02.2019 | 20.10.2019 539 1
3L maagde 3mbLGMedb8n6 gdgondgbar | GBP 22.02.2019 | 20.08.2019 555 1
Umen: 110,011 327
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2019 femob 28 ogdgMzeol dpmBs@gmdom Lxdbim pa@abEHogdol LEMMYBHHE (XBMFHO BmEwyEmdydo

333560700l @s paabBH0ol GHodolb dobgmzom) dnggBmemos 8gdoga gbGowmda:

X300 dmgEnds
30833605 3GmEadhol $odo | st (000 s60)
3L mgaaee dn@mebo cash cover (35656&05) GEL 16
3L oG dmGmebo 25M56(H0s EUR 2,224
3L ;g dmdmebo 25056(h0s GEL 1,593
83 ;gagBe dm@membo BM0BH0 RUR 983
3L ;gan®e Bmdmmbo 25636408 Usb 23,448
3L o930 MM 96 dabs aotsbhos EUR 454
3L e3¢ 6o 96w dab aseBBHos GEL 23,625
83L ogan®e 3mBLE™MadLbagh gdzondnbo 25600600 GBP 895
3L o929t 3mbLEGadbEg6 gdz0nd96om 25056 (%05 GEL 32
3L 029t 3Ghndomd 30odqenl 53M90¢h0g0 JPY 2,547
3L Bmomts 39bGHMmo Mm99 cash cover (556 0v) GEL 7
3L Gmomde gobBMmo Mmgagde 25M630o GEL 730
3L Bmomd 306GHo mgante 236305 USD 1,212
be: 57,765

gmo faenby Bazegdo go@osbmdol Lgbbgdl dmamgdol Bodol go@sb@ol afHenogo sdzm. aMdgeaseasbo bybbgdo

admmEnbomgdEo yMagozom

20@y0bEgds.

2019 ferab 28 ;mgdgtigerol dpgmdstigmdom, ,3md3s605L" pookbs Bgdgan ©HABI0EIdMEe @ »wmgobgdgro
LagMgeodm obLdGHwanbEgdol b modobo s630bys6:

Blglbgdgeo Usliglber 36mEepddol oo | 8serades | 86000 | @s@sAZoL | smgoligdawo
oshono | msBogo | osbbs

(5028l 3»3o)
3L 09293 dmEHmebo 3a@osbo bgbbo UsD 19.04.2018 | 02.04.2024 539
3L mnande Bedmebo 300sbo bgbbo EUR 19.04.2018 | 02.04.2024 691
3L a9 dndmebo 33000560 Lglibo USD 19.04.2018 | 02.04.2024 539
3L m9a9@e dn@mebo 30000560 bgbbo EUR 19.04.2018 | 02.04.2024 691
83L ;mganEe 3mBLGHMJudg6 396300l gnbsblnmgds GBP 31.10.2018 | 01.07.2019 179
9d30@3960
83L ma9¢e 960 nBg dab m39Ma300L gnbaBlomgds USD 17.01.2019 | 16.07.2019 13
3L ogagBe dmBmmbo LadAmbago bsbbiGgdol GEL 21.01.2019 | 18.07.2019 6,500

39635960 530baBlotgds

3L Bmomts gbhMo maagds | bagdgmodm babo USD 01.05.2018 | 01.05.2019 3,185
Lemgem: 12,337

LadGmgnbBm gobogzgmgdols osdsbmbado bgbbgdols 3aendgdol dobgyogzom dmegdaamos dgdcgy gbGogdo:

Uglbols gsechs U336m3g6¢m 336533900l os3sBMEO

dm3mge@osbo ato 9.8%-10.75%
afdnegsensbo gratio 10.75%
8m310390560 Mo 8,59%-8.85%
aMdnengaosbo mers®o 7.49%
9m303500960 gghim 8.50%
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aMdgergs@osbo g3em 6.00%

8m 33060 ambEo 8.50%

6.1.2.  {addmepgborro obgm®dagos 56 wbes oymb 90 ©ugby wuce sEmobogeo. gatos sdols qb
8mBa3gdndo  foMBmepgboco by oyml dmem 2 swyomgdemo  fanobogolsg. 08 Bgdobaggsdo, o
3Mml3ggdBob Bganbol msmopsdey 90 @eob 356dogmby gdoGgbBHol 3sdo@amobsgnnby ©s agsensbgdol
3mbogosdo dmbgs 860836gemgabo  ggaoggdado, wbos dmbogl ©gEeergdol swfigs @ EgEroegdgdol
Rgabads;

fomdmeagbowo obpmGdigos 90 @Egby Bagergdo babEsbdmenmbdobss @ 93 3gBomgol 2968s3mdado
980396¢0b 3s3odsabagools @b @s35¢0bgdol 3mbognsdo dbmerm dgdmgan BsGyMmEMo 3aEnEgds
dmba:

e 2019 ferob 21 odbigs®lb d3L ogagdte dm@Emelds bl mobobo ds63o@sb soem 11,500 smsbio amols
dogmemdob 6 oz0sbo  bgbbo.  Lgbbolb  80%BEmdMmomdal  Fomdmawanbl  LydGvbagn  Lsbbmgdol
aobsbbomgds.

2019 farob 21 BodBb mgande ] gh@ dabb-0s somgobs 1,093 sosbio g36im, gas - 15 ds0bo 2019 Fgeo,
30BbMdAHOMDY - 53(HmdLYdOL BobBLOMgYS.

e 2019 ferob 12 53GHoeb organ®s dm@Gm®lbds somgols 5 8emb gradol bglbo, 3a@s 1 039, dobbmdmomds
Lad@mbago bsBmagngiol gobsblomgds

e 18 8B oMol sd30agdreo bgbbosb - 2019 fierol 4 omAb ;mgagde dmn@mmbids somgobs 1.2 deb
oo, 27 dot@b 1.6 8enb @amo, 1 53Mogeb - 1.1 8wb @amo, 4 3360l 750,000 erato. gacs: 2019 Fenol
03eobio. 0B6mdmomds: LadGvBago Labbmgdob gobabloMgds.

6.1.3. oy 98039630 6 dobo mmdgerody B3ogmdoeo 396 538sgmaowgdl bsbigbbe 3mb6EMagdol 306mdgdl,
260393L 3m30B6E3RL wbs Bmbgl 38 gadol psdaesgbads, sbgzg dogmomml obam®dsgos 53 3MbEHGEHOl
@GO Edob @s 3hemdergdol gomsFmol gbob Bgbabgd (GgLEmmdEmmobsgos);

w3M30B00b” 3mggbsbBgdo Bgdegpns: ,,3m833605° Faer@gduieros @ioEgsL gdegae GobsblumGo 3mggBabEgdo:
LgLbgBol Bmababumgdol 3mga0Engbho sl 8oBodnd 1.2; Labgbbm 3owgdmergdgdol Lagmmat 3930¢)eEmab
Ignatgogda: sGowydgdgL 2.25:1 2017 ferob dmermdeg; 1.75:1 2018 femob 3o63sgammdado; 8gdpp 1.25:1; babglbm
35¢00dnengdgdol EBIDTA-LowE dgeaticogde: 3:5:1 2018 ferob 31 ogagddmsdog, dgdmgp 3.0:1.

»3M035600L" Bgogrmdogmndols 3mggBabEgdo dgdnaos:

Smonds G560 PgRIGY:
*  bgbbgdol 8mabsbrmndab 3mgmogogbdo séob dabadnd 1.2 2019 farob 1 0363M0gs6;
e 2019 foogsb  Logdgoodm  3orEgdamgdgdtby  @xfogbamo  3Gmggbiob ge@agstigol
3923030963 ds(ICR) 56 mbs dnsmp0bmb 3.0-%1 Bs3emndo.
e 3m335600 gaemEpdeymos dgobs®fuBel Debt/Ebitda 3mgaogonbéo dobodwd 5.0-0b mbgby
e duglbgdgenols BodEobatyg  sdtoggdol  0obsegatomdsd BodEobsty g3swEpdrmadndmsb of mbos
9g0@gobmb 130%-byg By 3¢rgdo.

ga5ds Msd g dslio:

s EBITDA-8 s wBs Tppo@aobml o Labbgdtg @ 2a@abBogdby ofogbmemo Ladmhmagbim
Byt gdol, aMdgegs@osh Ligbbgdby ge@sbisbgero doMmomao mabbgdol, 3830w m®o Eadsbogdgdnl,
@oBobyol ad@sbabamgdol ©s gaEdneo ogoeibogdob 130%-%By 6 3ergdo.

o 2sdm®as bsbgbbm gsen@duargdgdds oM wbs FsEpobmb 3s3odsaol 200%-bg 8¢ o.

e 3080Bsmy 5JHo3gdol mebagstomdad B0dwobstyg geeEnduegdndosb >M mBs Bgs@anbml 130%-bq
Bagergdo.
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030®

03I

Xo0mo Labgbber gseEdmEgdgdol s asmLsdIBLM FoenEgduengdgdol (gs@ebool as®abidogdo
©5 33090 03700) X5d0b F9533m7053 3gmomEol EBITDA-LmsE 36 wbos 8gaaobmb 300% g¢o.
ICR (EBIT/Interest) 3mgaogogbio 3.0-%g dg¢0.

398073 googargl:

X580 ds Lsbigbbe gaenEndegdgdds 56 wbs 8geanbml EBITDA-L 350%-%g 8g¢0.

EBIDA 30bnml 3330@@ytds ©sdsbeydgdds, erobobaol aamabisbiwgdds @y ©ogoqbody o6 «bos
g50306mb K336 Lgbbgdby sdogbmo LI3GMmEIEE™M  batfgdol ©s aMmdgangs@est Lglibgdby
2d@absboneo doMomao amsbbgdob 130%-%7 Bsgangdo.

808@obatg >J@oz0d0l mubigstiEmdsd 8odEobsty 3aerEaduendgdmsb »& mbws Bgspnbmb 130%-bg
Bazergdo.
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