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29005bo0o LsMY3Esdm batxgdo (100,977) (89,755)
29O FMHaBRODOL botxo (246,296) (232,457)
2903bOo bbgs batxgdo (2,610,991) (2,627,853)
4,013,899 316,738
39O 3GM396E0 (808,221) (1,278,000)
29005bEO0 3mMgd0L FooLEbo©O (16,908) -
$00bs 53950 653507900 Lom3gMaiom Lagddosbmdowsb 3,188,770 (961,262)
B0 653500900 Ls0b3zqLEHOEOM bd0sbMdOIH
30M0m5@O L53495¢09dgd0L Fgdnbolmzol AoabEOwo gwyemo (1,914,771) (810,394)
3060050 L3 gdgdOL 259030LYs0 JoWIdMO BrEo 42,761 8,700
30BBgL 3MBB0BIE0OL 35¢EYdMEBGOOL OBIMZS (11,361) (3,113,723)
R3990 doegdwo 0639bGH0E0Jd0L s 030I6EIdOL Laboom - -
$00bs 53950 B3509d0 bobggldogom baddosbmdowsb (1,883,371) (3,915,417)
M50 653500900 LERbBLM LogddosbmdOb
do0gdyao bgbgdo 83,141,626 63,308,721
3909boo bgbbgdo (83,343,746) (58,754,475)
$90bs oo 653500900 Logobsbliem bgdosbmdowsb (202,120) 4,554,246
R900 553500900 §dobws BMs (89930690s) 1,108,279 (322,433)
B0 O ol 993035963900 Ferol wsbsfyolido 1,292,405 1,614,838
R0 S Yol 993030963900 fierol dmenml 2,395,684 1,292,405

03969 399300583000
330656bmM0 oGmgd@™mMo
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bl ,, 349000560

353035080 3mAGMBOL 2Ba>MH0T D>

31 093990960, 2017
056bgd0 dm3gdmwos G0

Lasggom Logdolbom Ubgs  sp®Mmgomo beyem
393050 3530350  sR0bBBLYds Do

35@03BLo 2015 Femols 31 398360l 200 5,143,788 12,740,262  (19,580,814) (1,696,564)
000 MBoHxMd00
Ib3zs (330000900 35309 do - - 12,488,795 - -
396M0m©ob 39930 - - - (7,238,871) -
85¢056L0 2016 ferols 31 939936l 200 5,143,788 25,229,057  (26,819,685) 3,553,360
0003 M356H90d00
Ubgs 336090900 3930¢)9edo - - (344,214) - -
3960m©ob 990930 - - - (5,551,446) -
Bogablio 2017 fiemols 31 ©g3gddmol 200 5,143,788 24,884,843  (32,371,131) (2,342,300)

000M056H9MdOm

03969 399300583000
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W, BEIeBst0"

B0BBlIG0 BroanBshmBol SBpsm0TaBs

31 ©g39889M0, 2017%

036bgB0 BeggBros ersthBo

099608365 2017 2016

530000

—36dgergoosto sgdoggBo
do0mso bsdmsemgdgdo B 12,018,688 14,648,273
56585¢9M0avM0 sdEoggdo 150,993 192,385
3ME30C0 5 14,647,608 14,647,608
bige a®dgemgeasbo sgioggdo 26,817,289 29,488,266
808gobsty sg@oggdo
dsMg9d0 6 10,502,157 15,251,718
fobaliffam gacosboogo sgoBlgdo 319,153 754,868
bbgs 5336Lgd0 @s Bmmbegbobo 546,318 406,255
53536 dmmbegbgdo 2,005,171 967,384
BOO ©3 Gyerol 9d3035wg6E g0 2,395,684 1,292,405
bime 8080bsmy sd@oggbo 15,768,483 18,672,630
Lirye sgogndo 42,585,772 48,160,896
BgemBeos 38odhro © gmEBergdgdo
dgomBeos 3530
Lasgaom gadodsmo 10 200 200
Lapdobiom 3sd3o@Eewo 5,143,788 5,143,788
Lbgs @s530656L9ds 24,884,843 25,229,057
W@HROMZoEO Bofogo (32,371,131) (26,819,685)
L9e 3530gseo (2,342,300) 3,653,360
3™dgergaeosto gsareprrrgdgdo
3Md9gsosbo bybbado 11 22,877,996 21,670,744

_ b 3®dgem3e0060 gaemogdnmemgdgdo 22,877,996 21,670,744
80Beobsty gaerepbrrrgBgeo
Lagaabisbam gsangogbeenabndo = 196,433
Bam396apom oxsmol 3oem@ndryengds 467,252 500,233
32O gdgdo ;msbsddthmBargdols dodsmor 474,247 430,660
39 YBdYIEgdgdo BoBEgL JMIdOBE0Yd0EsE 1,018,525 1,051,726
bags36m gaerEpdaegdobo 12 13,779,208 13,618,762
808cobstg Lglbgdo 1 6,310,844 7,138,978
Limem 808@obatg 3seogdviargdgdo 22,050,076 22,936,792
Liem gagmqpgdayemobnbo o Ixmdmms 330G 42,585,772 48,160,896

03569 3930dsdz30amo o
30656LYHO womgdEmmo
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b .@0dsheo”

bhevo BgBmbssgergBols sBysGoBages

31 conaBByo, 20175

026080 Brmagdnemos @shBo

Note 2017 2016

dgdmbsgsgmo 13 122,754,138 107,957,809
DZONROBGD MBS 14 (97,065,782)  (84,349,275)
biyen BBmbagsemo 25,688,356 23,608,534
bbgs 3gdmbagsemo 15 4,420,324 2,788,560
3396300 bafgdo 16 (20,350,654)  (18,936,003)
L¥™M3YHE0M ©s sEIoBObEMsEOvImO batxndo 17 (4,937,001) (4,369,071)
Lbgs batnndo (125,571) (185,257)
bsm3ghagom Bexagds 4,695,454 2,906,763
Ba3tebim bsxgdo 18 (1,950,011)  (1,843,873)
fi80bas Lsgmmbm Bathsgmo 811,491 (3,740,141)
339970 @8 SIMOHGHOBEOs (2,841,277) (2,815,816)
803905/ Bo60e0 Bdefigmgdogsh (6,241,515) (1,745,803)
DoM3O 35slobisdon (5,525,858)  (7,238,871)
8mp900b gasbiabamo (25,588) -
by Bepemo BmpgBs (Bathaeno) fanols 39605g3emmdsBo (5,551,446)  (7,238,871)
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31 g30BBro, 201

02360980 BmggBryxmos mstEe

B0 B3390 Lsexdghogom LugBosbesdogosh
30gbGgBolys6 Bongdreo gmemo

80dfjr9begdby gosbeowo g

3@dbEogro Lsm3gmsgom 0X5M0b baypgdo
30@abgogmo 65886m8gmos batyo

39W3bEowo Lym3g@agam Lagaabisboom botyo
Bo@sbEOEIO HgdmBEOL bstio

35QsboEo bagmBnBogazom s 3037Boem@o bstixo
30003bowa lisdsbyem botxo

3@3bowo Esbeggzal batryo

35@3bEero Lysbuggzm botryo

35obomo 3OMRgLOMEHO dmdbsbrm@adols batixo
2owsbowo 0635bs3ool bofrgdo

39abEoen byt gemsdm batygdo

39abOwmo amsBRobol bafyo

3903bEOo Lbgs bstixgdo

89@3bogro 3HmggBn
$9bowo Bmggdols dd@obobao
fiobcos gmemamo Bogando Bsm3g@agom Lagdosbmdogsb

BIWH@O bgogdo Lsobzglhogom Bogdosbedogsb
doG00500 LsdwgsemgdgBols dg0g60bangols 39AbEOEO geyenn
doMmOms@o Bo8aergdgdols 3090306 domgdemmo B0
80%BBgL 3MmBBOEsGONL 3TRIFI@IBIBOL R3S

BIWO Bogdeyewo 0bggliogegBob ws mogowybagbob Lsboo

80Bqos @ryesa 6235780 baobgglgogom bogdosbmdogsh

BI0 Bygagdo Lamabsblim Usgdosbedogosh
doogdmmo Lglbgdo

Bo@sbEowo Lgbbgdo

fB0bo grmso 653500980 Lsa30BaBlm Bagdosbmbdosh

BIW©0 65350780l Fanbeos BeEs (Bndzomgds)
BICO @ Yol 9330359btgdo femols sbsfyolido
BIWO @> FIob 9330359630 ferol demgaels

03369 30930ds830m0
B06s6LrGo @omgdEmeo
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2017
148,575,070
(112,152,797)
(9,964,025)
(7,952,758)
(6,005,385)
(144,672)
(3,134,416)
(497,893)
(72,351)
(583,887)
(909,490)
(185,233)
(100,977)
(246,296)
(2,610,991)
4,013,899
(808,221)
(16,908)
3,188,770

(1,914,771)
42,761
(11,361)

(1,883,371)

83,141,626
(83,343,746)
(202,120)

1,103,279
1,292,405
2,395,684

2016
129,539,930
(98,693,352)

(9,485,263)
(6,963,407)
(5.894,817)
(206,653)
(2,957,804)
(375,117)
(91,784)
(626,957)
(798,742)
(179,231)
(89,755)
(232,457)
(2,627,853)
316,738
(1,278,000)

(961,262)

(810,394)
8,700
(3,113,723)

(3,915,417)

63,308,721
(58,754,475)
4,554,246

(322,433)
1,614,838
1,292,405
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3530(he80 mdmsmdols 56256083985
31 w3089, 2017%

0Bbg00 Beggdemos Estido

bssggoom  LsgBobom Ubgs  spmmgoo by
FBodpo  Fdodemo  ©dxB0bIBLNds DGO

BBl 2015 femols 31 @i3963G0l 200 5,143,788 12,740,262 (19,580,814) (1,696,564)
BcopmBstigmbom

Lb3s 33womgdgdo 3s3o@swmdo = 12,488,795 - -

39Momab 3ggan - - - (7,238,871) -

B3msblio 2016 fmols 31 @g3nddmol 200 5,143,788 25,229,057  (26,819,685) 3,553,360
8copmBsnmBom

bbgs gaeoemgdgdo 3s3odsmdo = - (344,214) - -
3960omal Ggogao - - - (5,551,446) a

Borablio 2017 ferols 31 qog30ddmob 200 5,143,788 24,884,843 (32,371,131) (2,342,300)
S mdamombom

03569 399@ 0859300
Bobsblimeo omgd@meo

015M0g0; 23 s3Moero, 2018
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UL 32)0060G0
31 qog399d9M0 2017
0260780 8mdEos @wse8o

1. @ogmdbgds s 0M0ms0 Logdosbmds

BETOEHO 5Ol Loogdaom bdBmAsMGds (LL). GgyoLEBHM®oMgdMwos 2013 ool 8 bmgddgdl mdowrolido,
Lodo®Mmgzgam. HgaoLEMmoMgdwo dolsds®mos Jobdds@omob J. 5, Mdowolo LadsOmgguwm

3M035600L Igbo 3900 56G1056:

b
dglsgmodthy 630l 00l 500 foewo
030LOM30OL sEpoLro 363G mdS
GEORGIA REGIONAL DEVELOPMENT FUND LLC 1209 m6oby boxHom, Mowdoby@mbo, 2350
(GRDF) 60wy 3obGHWO, gEszgMo 19801, 583 o
SEAF CAUCASUS GROWTH FUND L.P. (SEAF) 35005600 379Bdremgdo I
NEDERLANDSE FINANCIERINGS-MAATSCHAPPIJ Bogmsbogdo o
VOOR ONTWIKKELINGSLANDEN N.V. (FMO) 33.00%
33 g3bgBgobo 39™3560L 2odBoMo #2, Mmdowrobo, 20.10%
Lodo®omgzgam
100.00%

3335600l 30H05@O Logdd05BMBOL LBGMHM SGOL LI M 35F3MHMBDs. 3835605 FEIMBL 57 Bo0sDOSL BogdoMMNZgEML
d0MH0MO Josdgddo: mdOwoLo, Mims30, JMMs0bo s B50B0. 31335605 BeMBL bsd dMIBEL: ,,BPI>OEO,
2000, ©5 5, “B3sM0.

2. 3608369mz960 LssmGoEbzm 3meo@03s
2.1 93Bboggdol bsggydzegdo

50b0odbmo  BobsblMo b0 gds  BMTBoIOMos  B0bBLYOO bRy gdol  LEgBISTMGOLM
bBHSbIOEJOOL (IFRS) s LogMmsdmemobm Lss®oabgm bGobs®@gdol LbasdFml (IASB) dog s8m3gdwmwo
LBHObIMEHJOOL s  06BHIM3MYGHO30900L  Fgbodsdolo.  3m33sbos  SfoMmIMgdL  LadswGHGMM  Bsbofgcgols
LodoMmM39Mb LEdYVSEHOM O LoROILILoM 356MmbIIOWMBOL Tglisdsdols. gb BobsblbMo sbys@0dYgds
903D 900 5GOL 53 LOdMWOEEMM YoBdMIOIODY oYMEMBOM s FJuFMMIdMOs GOLL-0L bEebEaMEgdol
F9L5d530b5.

50b0dbo  3obsblvymo  sbasMm0Ygdgd0  FMIbIIOos  BBJ30MmboMIBI©O  Lafo®Tml  3M0bi030L
05039000 30335600L B0bsBLLYMO Farol slslimo 6ol 31 ©g398d9GO.

30656Lv6H0 5635008398980 DI IOMWOs OLEHMMOEO VOMYIEGOOL Bogmdzgwby.

2.2 §o6dcpgbowo sbgst0do 3oem@s

30835600l B6d30mbseMH 35¢MBL FoBMoybl LodsGmzggwwml 9MHMgbMwo 35eEs - JoOHmnMo Wwsto
(GEL). m396530900 v)3bm® 3500093530, 1530930039s@ Bsofiggds 3:196J30mbserm® 3sc@sdo m3gMezools
©EOLMZ0L  LodoMmM3gEml 9OHM36Mwo 35630L Fogh Qoblobrgmwo 3MOLom. sbasModol 3gHomobmgzgol
MEbOYO 35 GHT0 SMHBIBIYWO RSO 5JG0ZJO0 290509356905 BMBJ30MbIME FoevyEsdo LodsOmggummls
963690 35630L Joge ©oagbowo ferol dmwml sGLYdWMWo 3MOLOMm. S6gsMOTLHMOYOOLLL Fomdmgdbogro
439 LOZMOLM LbZsMds 50LOHLYDdS FMYGOS-BoMSWBY.

3L 35w MEolL Fmbg@sm o 658mgdol 300639MEH0MGBOLIM30L 458tmygbgd Mo go330Mo 3MMLYBO SO
39000990:

583 MmO 930
©9399d96M0 31, 2016 2.6468 2.7940
©9399d96Mo 31, 2017 2.5299 3.1044
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UL 32)0060G0
31 qog399d9M0 2017
0260780 8mdEos @wse8o

2. 3608369¢mg560 Losm®MoEbgm 3meo@03s (RoaMdgwgds)
2.3 gr@o ©s ool 9ggogaegb@gdo
B0 ©> ol 9J3035¢96G7d0 dmoEegb borm Bl @s Gyl d56380.

2.4 153536Hm dmmbmgbgdo

15353600 s bbgs Immbmgbgdo 1530s30M39w5® 50050Yds LETSOMNW0s60 VOMmIOMWIdOM s F9dEYMd bgds
30 FgBobgds  STMOHEHODBOMPOMO  VOMGPMJO0m  9BgIBHIO0  LadOMmEgbEG™M  gsbs339000L  dgom@om,
239003900 3ox3sLMgdOL  MYHBIM30. FoMBLYIMGdOL MYBYM30 0gdbgds Todob, GmEILLE SOLYOMIL
L5g34d39e0, H™I 3md35605 396 00Ol 193306390 TgmsbbIgdom 2oBLEBNIMVIE Tgliodsdol Mbbsb.

397B3LMMGOOL HHBIMOZ0L MIBLS 5L LHZoMds 5JEH0Z0L LB BLM VOMYIMEIGBLS s 9BIIGHIEO LEdOMEEYGH™
29653390000 ©@oL3IMbEHOMIdMo Fobo BMmBogso BYeo 65350gd0L sbsbawr WoMgdEgdsl JmGOb.
59dB030L 3080b5M9 0MYdMEgds F300©Ids HJHBIMZ0L S6gM0Tol 9339MBOM, S DML MobbY 500sMEIdS
93905-DoMool Mfgolbdo. HmEILsE LogsFMm Immbmzbgdol dowgds 89wdwgdgE0s, ob Bs3MOfIMYdS LogsFwm
5 bbgs dmmbmgbgdol MgBgM3z0l sbas®0dby. 89damdo s©0©yqbgdo sMmgHIMH39dwo dMmmbM3zb9d0©sb
3690035 3gds BoMsol sBMH0TRgd5d0.

2.5 §obslfs® 35005b 00 50slssbagdo

Lodo®mggammlb  306mb8gdmmdol  msbsbdos  3m33s60s M@ gdsBmlowos  25d30mmb Lo dslabom
39000g0M G900 5 Fobsba® oobEOWo  oolisbogdo s [Fodmoyobml  FogdMwgdgdo  {dobs
©OMHIOMEIGOOm.

2.6 sbgs 5356Lgd0 s 3080bstg sd@ozgdo

Logdmbeobs s ImabobmEmgdol dodfmgdergdolsmazol oobowo 53561900 053WE30MIIWOP  SMWOSMOIOS
23909bEOEo sbbol dobggom s Fgdamd LoFoMmmgdoLsdgIG JMMJBHOMEIds Fgboderm 25waslwMHJdOL
90b9300. bW 5356930 MBLlMEOEYds 35806, HMEYLsE SOLBYIMBL MBOYIGHIOO 3B I0(3IOIJdJO0, rmd
3003s60s 396 Fgdargdl doomb  y3z9gws  Logmbgamo 96 BmBLobMMgds bgandg3mremadol 1533060390
306HMdJdOL IgLsdsdobsc.

"M3bOO 35093580 ©Y6M0boMGBWMO 5356L9d0 50U FoMBMAIBOEO FoEIbEOL L SOLYdIWO 3MOLOM
Q5 56 5™ FgLTMOGOMEO doWbLOL FMIVoEIOOL EOIL sOLYdMEO JMOLOM.

2.7 95659900

05653900 5MHOL 59303900 HMBWYOO3!

(5) 3980BbM0s Foliogoow B39 936030 bogdosbmdol MM,

() §o0m9gdMEos 3900 354030l J0BBom; b

() §oHINn9600s Fo®rBmgdol 30m3glido 56 dmalobwy@Mgdol 3sfigzoLsl godmygbgdwyeo dsboangdol sb Jobsangdols
Lobooo.

05653900L QOMJOMWGds 6oL BMIMYdS Lodwswm Fgfmbowo dgmmEom. bgEm LoMgooBsgom VOMYOWIdS
23960LoBE3MGs LYo BB S WITMIZ3MIOOLS s 2594030l FMbOW MBI ot GdOL bbgomdoo.

3M035600L 56152900 005 9GO L3963 sM0M, 33900, LoH3530Ls s Lb3sILBZS FoMorgdOLYLE.

2.8 306000500 L5395¢9gd9d0
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31 qog399d9M0 2017
0260780 8mdEos @wse8o

doM0m50 153N GdIOO 5MOL ToBHIO0SWMEMO 57303900, HMIIdOE 0dYmEBgds Lofo®IML IR MBYIWMDdSTO
249800949690 dmBLobwmgdol doLHMOIOWO, 0X MO0 2oL539F5 96 5©T0boLEHGM30MEo JoBBIdOLIMZ0L s
39503500b{obgdM0s 9O LosbYMm0TYgoM 39H0MmEDY dg@E0 Bbom gsdmlisggbgdes.

J0M0mOEO 15O gdJO0 BobBLME SbYIM0TYG0sT0 SbOHLIE0S 5399FMEOMGOO (3390000 F9FF0MHGOYO
oLEHMMOEO VOMGOMWIOOM.

J0M0mO©O LT gdol Lofyobo oMgdgds Imo3sgL dglyozol goll, Tgbyoazobmeb s353d0Mgdvge
23905boboIdL s Yzgas 08 bodxl, MMmIgEoa 30§35 98 30M0MOEO Lsdrsegdol bsdwdsm dEyMTsMgmdsGo
5MLYOdMBOL FgboboMPMbgdsc.

2.8 30610075000 15399 9dgdO (ox3MAgEYDS)

999960L F900amdo sbsbotxgdo 9853g0s 5dBH0Z0L Lodssblm VOMmYINEIGISL 96 5005MPYdS (3939 5dGH035,
dbmemE 00 d90mbgzg3580, 0¥y dmboemEbgmos, HME dmdsgzoedo 53 5gGogz0L 39939Mmd0m 30335605 FooMgdl
03063039 LoMygdgl @s Fgladwgdgmos o8 odGHo30L oMM gdol Ls®FImbm (Ggowwy®o) Jggslgds.
593H03900L 3090batg M9dmb@Eol (8g39mgd0ls) s gbsbgol sbsbsMx OO 50Labgds FmMPJOOLs S BIGIEOL
5bgoM0dygdsdo  domo  ofg30lb  3gMomEol  dobgzom. (3390  233MbaaM0dgdvos  igogo  Igommpol
399mygbgdom, HMIGoE osbsfowgd s LolaMgdm InILobwMmgdol 300sBy d98wgbsoMac:

33303900 X3MBO Lsllogmabeme 3500900
99bmdgd0 20

0567965 ©5650yMg00 5 LGMIBLEMOEM bsa. 7

0RSMOM 50JOIE0 BIOOOL QoMxdMbEHJos 63900 5 faarbg 96 0x MOl 3oty
g30boL SO FIOHZoMdS 5

Ib3zs 50 F9M300Mds 2t07

656Bgbo  OMmIPIMWds SMOL  BOZMOEM VOMYPDMEGds, MoboE 335605 F00MIOES 907535 JOMOMSWO
153995 gdoL 494030056, 259030l botxgool s8m3wgdom. doMOMIEO  L5dsgdgdol  dmdLabMgdol
39600MEO 250050bgYds Y39 oMo s 033w gds LsFoMmmgdol dgdmbgggzsdo.

d0M0m50 L35 gd9d0L BsdmfgMs bogds 35306, HMmEYLsg BIds Fomo 5©05MYds, BMymME LsdMIsgerm©
MboMIYIOWM.  doM0mMs©O  LodMowgdgdol  Bodmfiams/Hgoobo3000b  Folowgdo  Msbbgdol  Lodswsblim
©06HJOEGBLML FgsMd™ goblobL3M0 LaMYIVIWO S BIMIWO SPOSMEIOS IMYJBS-VBoMowdo.

2.9 53303900l 2579RBwOGDs

R0b56L790 59503980, BobsbLMMO 5dBH03900 8mfagds FoMBLMMGBsDY Ymggwo Lsdswsblm msMonobmgol.
15353MHM FMbM369d0 FMHIYdS 2owBILYIMHYOsBY 3506, ML LogsMsIEMS, MM 3MI3s60s 396 Tgoa™m3zqdL
4395 M3bbsl LozmbEBHMogGHMm 306HMdgd0L dobgz0m. FoBslMdol 56 ModgEm ool BsdmfFams 500sMEIdS
LMo d90mbsgzergdol »fyolido

Fobo 39600m©9dT0 5005MJOMWO ForBILYIMHJIOL HgbIMZ0L 59J89ds Fgbodergdgwos Ibmerme 0d dgdmbggzsdo,
Ogbsg hsdmgmol 990ymd ImIbs®o Imgmgbs s330MIdL 4oRoLXIMIBOL DoMowls. gb 3o gds S0bobgds
LMo G90mb3EgdoL boMm0Tyqdsd0.

bb3s s9d03980: bbgs 594303900 3560bow0ogds 2ovBILvIMHgOMws®, MHMEILsE 8m3wgbgdo 96 oMgdmgdgdo
30990000090, HMT 59 5gEH03900L LodESBLM OMYDMWIdSs 56 TJodgds 0ymb 5B O. HMEYLsE LodsWsbLM
©OMYPOMYDSs 50935305 Aol 50R60m VOMGOMWGOSL,  AOMRBILLIMIOOL FMEYIEMDS NO0SMIYJOdS Lo
390mbogagdol sbao@0dygdsdo.  Fobs ergdol 2omRslvymgdol mabbgdo aswddgds bgds 95806, GmEILs3
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63 gdos b3S 31335600l JMbEHGMEOL LogzMEgL.

3.3 b5BSBMEIYPDIMOZ0 Z39V0 (R53MHAYEDS)

30035600 gobobowsgl Fgmlimagdgeo LedsMmEgdM030 ©s3900L  gsb30MIMIOL MOMMIMWo bodogrsblim
®5M0OLIMZOL H3MS FJogBoLML sBsMoEbgdol Ggddbols LsFoMmmgds Fobsblw® SbysM0TYgd5T0. 00 FoJBMMmIOL
G0l OH™IgdoE 2obobowgds sbsmoEbgdol 99Jdbolsls 560l LobEdsGMEW™ 30l dBYds, dmmbmgbgdo o6
©530LMPPMWO  FoalbEgwgdo,  LEBoMMWIPRMOZz0  3OMEIBO s DBosbol  3mGHgbsodo  mby
oMo Ygds30, MHMIJdog LoLOTsOMEWM 35, BMmmbM3gbs 96 s3LMGPRWIO FoILEbEYWgdo 0gbs
39053990, Logddol J0dEObsMHYMBdOL 3OMAMILO ( o0 FMEOL 3MMyMmILo B0bBLMEO s633MmOTYIdOL MoMowol
090003 Bop™58 969008900l FoMagbol  MIMOOL  oEYMIsBY), 0MMOEOMwo  IMRI39IOOL
99bgmgdgdo, godmamowgds  dugogl  9gdmbzgzgddo s  3md3sbool  dgbgxdgbBol  Lbgs  bgdolidogmo
3905(939H0gds, ) HMYMO M35LMHIBL Lo JOM0Z 3L, IMMbMZgbsl 56 s30LMYGdWE FoEoLEbEYWIDU.
965603 gd0 396339 IMbM3zbgdDBY 5005MHJOMWO sHOL FMmEdME BobIBLYM sbasM0dygdgdd0. 9bgxIgbEL
Uxg6o, G bbgs Lolsds®mem ©s3gdo 56 dmabEgbl sGLYdOM YsMymBom bYRs3wghsll 3m33sbool Imdogswn
®39M53090b9.

3.4 1559330 35¢0gd0L GgaliGHo

30035605 5g35Lgol  LogoFMm  BmmbM36gd0L  3MgIBHOOHMBISL  FoMlwyew  godmzomgdsls s Gmdsgan
90m0b690%9 sYHbMBOM. Bod@MmdM0Z30 Imbs3g9gd0 godegds goblbgsg3gdmql d9bgxd9b@Eol dodwobatyg
99335L900L96.

3.5 390053500900 3900l 5§BH0Z0L 500sMYdS

39053500 LoddolLobsM  5dBH030  500MEYdS  F98MMYgbgdgmo  Logowolivbsm  ©Bs3MRJIOLMZOL,
009bo  ®500gbos3  LogsMO@Ms, MM ELLBYAMO  Tmgds  bgedobsfizomdo  0dbgds  @sbs3otygdol
399mygbgdoliomzol. dgbgxdgbGHol by gumds LoFoMms, M0 FobolsDOZMHML w350 YOMWO Logoslisbom
5dBHo30lb  oMmPOMEgds, OMIJoE  TJodwgds  SOSMEIL, FMTogo  oLOdYRG  TMAJOSLS s IMTdgo¢
L500LEbOM LEAGMGJR05DY IYMHPbMdOM.

3.6 406000 BGXYsEgdgdoL Lsliogmabemem 3s¢gdo

300356005 5390790L 0M0M 5O LYYW JOJOOL FodMYgbgdol bobyMdwogzmdol Fgz3slgdsl, bbgoalibgs Bod@mMgdol
39m350obobgdom, MmymMgdoEss: Ggdbozm®o 6 3mIghowwo 8mdzgwgds, Imnbsermebiwo FoMmdomds,
L0ddEWs3MY S BOHOIWOHO BEYMTMIMDS, MOE ITMIOPIVYWOS M3JNSGOME Bod@M™MJdDbY. FobgEszs©
0dolbs, GMmI bgyerddrzsbgmmds 3owmdl  Fodlodosw Mo BMLEGHI© FoBLML  JoMOMIO  LsTMOE IO
390mbobMwo  8mdszswo 93:mbmBozMemo LsMgdols Imbdsmgdol dmegwo, ol dgodwgds 36093690 mgbs
396Lb303009dMm©YL Moo T9gagd0LRD, G053 TgbodEwms Fo@BIMoswwMo 253w gbs 0dmboml gobsblwm®
5625608909080 Fomdmgbo dmbs3gdgdby.

3.7 3505bsbsgdo
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30335605 993900900905 ©dJAZML  LodoMmzggwml  396mb3gdmdols  dobgwgom.  LodsGmggwml
LogOEILOboM, LogoeBHm s Lodsgm  39bmbgdemds 99390 gdsMgds  Lbgaalbgs 0bEgMm3Mg@sEosb.
30335600l 3gbgxd9bGH0  Logoslshsm  35¢IIMWIOIOOL  500sMGOL  Lodo@slisbom  356MmbIdEL™dsbY
©94MEbmdom s Y39 F9boboE3L dMIEHIOms s Lbgs 3MBLYYEEbGHIdOL Tgbgryegdgdl. a3,
LogOEILObsEM MEMYBMgOL Tgd0sm 56 ogMEBLAME T9bgx9bEHOL 0bBHIM3MYEBIE0L 356MbIgdMdOL
T9lobgd. L3505, MM LoRdEOLILIM MMA6MYO0 0FIMYD MRGM BYsH 3MboEosL 36MmBIIdMBOLS s
d9835L909d0L  0bBHIM3MYH30530. F9IRS©, 50 FobsblE  sbasM0TRGdT0  2odMm3gboo  Lagoalivbom
390009050900 Fgodegds 25BLbZe3wIOMEIL LogosLbsM MGYbMYdOL BogM Tgg3sLgdEo MbbOLSYb.
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31 cog399d9M0 2017
0256bgd0 mgdneos @wse8o

4. 3060025000 1535V

99bmdgd0 05657565 absopsMgd0o bbgs 3330(H5c00BoMPRMo byyeo
5 Ls@EsbL3mBGHM 50 FIO30000205 3BobOGR GO0
b53v950mg0900
oLEHMGOIO OMYIYEYOS
31 9399dgto 2015 2,383,147 10,744,279 6,988,553 3,175,455 23,291,434
©3058705 - 350,113 194,463 117,773 662,349
B> - (60,814) (23,686) (308,892) (393,392)
31 @93gddgto 2016 2,383,147 11,033,578 7,159,330 2,984,336 23,560,391
85y 3,645 292,752 189,957 371,514 857,868
Bodmfgo - (969,772) (629,253) - (1,599,025)
31 g399dgto 2017 2,386,792 10,356,558 6,720,034 3,355,850 22,819,233
©3YOMZOLO 339N
31 qy398dgMo 2015 (237,754) (2,542,011) (2,457,838) (1,055,870) (6,293,473)
(339970 (119,380) (968,842) (1,073,547) (621,799) (2,783,568)
3slgms . 20,392 3,510 141,021 164,923
31 g39ddgho 2016 (357,134) (3,490,461) (3,527,875) (1,536,648) (8,912,118)
(33900 (119,106) (994,548) (1,102,031) (672,117) (2,887,802)
b3 606,097 393,277 - 999,374
31 g39ddgho 2017 (476,240) (3,878,912) (4,236,629) (2,208,765) (10,800,546)
§006¢05 LsdsgEsblim moMgdMEgds
31 9399d96M0 2016 2,026,013 7,543,117 3,631,455 1,447,688 14,648,273
31 g39ddg6o 2017 1,910,552 6,477,646 2,483,405 1,147,085 12,018,688
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3. 3OO

2013 Heol 2 09399396 Ladsermggermdo Lwy3gHds®3g@gdol Jugarol Mm3geoE0gdol sbdHYgds® LL "Bt @ds"
990dobs Logodmgguwmdo dmgddgo I9B0MEo 35Lbolidygdamdol bsbmyomgds ,omwo b3gmdsmzgdol®
94395 3mdM530 Jmbgds s F5BHIO0SHO ToM50.

396Lb3s390s  0IbHORBOFOMPIMO 5dFH03900L / 35 EIdMEGdPVOLs s Jgbyozol Fdobos woMgdYEgdl
dme0ol, OMIgeoi 9909l 2,173,033 @odl, s005MGBMW0S FIQOZ0MSQ.

2013 fiarol 10 ©©9399096L  b3gMdatzg@gool  Jugarol ™m3gmomgdol dobbom, bl gwmdsdEGds dgodobs
Lodo®mgzgemdo s6LIdMEo Lvy3gmdamzgEgdol Jugaeol bl 3m3wamol yzgars sg@ogzo (bwy3gmdsmzgdgdol Juguo,

d630 Jmbgds, 35306900 0BROLEGHOMIGHMES, 90535GIM0MMO  5dBH03900, T53g00, BYWSLO
LoblMgdo, 3mmbM3zb9d0 s Lbgs 593H03900).

296Lb303905 00gbGHORBOEOMIPIMWO 5dFH03900L / 35¢IIMIBIVOLs s Fgbyo3zol Fdobos WoMgdEgdL
dmOob, HmIgeog 9950996L 13,286,730 oMb, 5005MHJOVIE05 3r9IOIOWS.

d0bgs3s 0doLs, HMI MmO039 30bGHMIHO 0MOHO0EOMESE FgIBowos, MMYMOE 5JG030L Fgbyow3zol
3MbE®5d3H0, 99b9x9bEH0 9000b93L, HMA 53 5M0R9d0L FoBEMBOHOMDS 5GOL dOBLILOL Tgdgbs IFRS-0b Msbobdso.

50 g30bsBLMo  5BMm0TRgd0L  FMTBogOoL  IOMmEgbdo  8gbgxdgbBHTs  obobows  ymw3z0wol  Fgbsdwrm
239MRBoLMOGds s 013305, MHMI o6 SMOL FoMBLMGdMo. 3969x096GT> gobobowrs FmBszewo Fso
65350900 3335600L bmo Farol ©sdEHI0EIIMWo doMxIGHOL bgMdzguwbg. sbswobdo Fobobowgdms yzgurs
153565 M BodGMMO, MMIGE03 o3 bl sHIBL LodmTszwm TmbsbMYdIOBY.

6. 05653900
2017 2016
1533990 5,403,054 7,846,564
551533900 1,931,759 2,805,389
Lobdgeo 2,831,786 4,112,450
Lbgo 335,559 487,315
Leger 10,502,157 15,251,718
7. bgs 5336Lgd0 s dmmbmgbgdo
2017 2016
003 9dgdbHY 29sbOwO 5356L9d0 490,424 372,746
b6 goobowo batxgdo 48,444 36,820
bbgs 5356L9d0 7,450 5,662
[ 546,318 415,228
8. 15353 dmmbmzgbgdo
2017 2016
L535FOm dmmbmgbgdo 2,547,554 2,044,257
90b™m36900 FoM39E0byeo ImdbobwyMgdosb 752,297 362,942
Lbgo 280,423 135,289
ey dmobmgbgdo 3,580,274 2,542,487
2booEbgdol Mybg®z0 (1,575,103)  (1,575,103)
Lo 2,005,171 967,384
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8. bogs3Mm dmmbmzbado (oaMagegds)

39FOHMBOLS S Bb3s Immbm3zbgdol bobsHdwarmdol sbserobo godwgds Fo®Imagboeo oyml d90gabooMac:

2017 2016
39005 29QIIEOWJIJO 2,005,171 967,384
35005955L¥Y0 S 06030 M® JoBbYMMO gow)T3olwMHYdWYES© 1,575,103 1,575,103
33330l GgbgH30 (1,575,103)  (1,575,103)
b 2,005,171 967,384

9. Yo @5 GOl 93035096 IdO

2017 2016
6500 gMEwo 1,191,880 849,979
3o 36390 1,203,804 442,426
Lo 2,395,684 1,292,405

10. Losggom 3s30¢swo

30335600L Losgdzom 3s3o@ewo 2017 Farol 31 ©939309ML o 96l 200 oMb, Mmdgeroa 9gagds 20000 sd300Lsh
Bm3obocrm®o 0oMgdMwgdso 0.01 @s6o. 5sd3ombgdms bsgomm 3Mgdol gssFY39E0wgdom 3m335600L sggogdol
3930350 3909905 250DIMMUL 5d309d0L go:39d0L oo,

Lbgs boodgom 39300 8900905 ©9353JO0m0 sx306sbLYdOLYD, HMBgmoE J0MId¥Yo sGOL 00 sd30mbgMgdol
9096 , HMIWGdDY3 56 5MOL Fo3gdMwo 5J30900. gb 3M6EHMOdME0OO 3930390 oM 5dwg3l sIGOBIBLYd L
bdob o930l MBGdSL, 56O SOLYIMBL LE3OHMEIOGHM LoMPIOWOL sMHOELIs 53 GH0o30L LosdEom 3930Gswol
5830656905 g s LEOB3gLEHOGEOM Bl Joog3gds FBMEM Lofs@Mdml 100% -ob gsgo3zol d90@ay dmbgds.
9393000  3mEgdMo  3bOOwo  sbsbogl  YBHIWMG 0bgm®mIsgost 2016 s 2017 farol 31 9398d60L

000M3oMgM000 35303530 M3gMo30900L Tglobgd:

B399 gdM030 bdol Boggdol  6mBobascreMo Share bbgs  byew 3s3o¢eemdo
sgaombgto 5J309d0L NBWIRDS VoGP gdy  PrEMIUM 550306565905 d9b5@ebgdo
650bmds (%) (qm360) (@s630) (g360) (qa60)
GRDF 2.3% 5 - 4,000,000 4,000,005
SEAF 13,300 44.6% 89 - 8,051,003 8,051,092
FMO 33.0% 66 - - 66
Foodservice 20.1% 40 5,143,788 13,104,162 18,247,990
Ltd
bogen 29,850 100% 200 5,143,788 25,155,165 30,299,153
11. domgdmeo Lglsbgdo
Aglbgdgmo 2017 2016
0535390090990 IHboM9d0 20,995,316 21,428,676
Bob3g00 8,193,524 7,400,606
begen 29,188,840 28,829,282
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12. 1535360 35¢0g0vYEgd9d0

2017 2016
350 JdI90900 I gdegdol dodoM0o 12,644,348 12,452,971
39 JdI98900 1gMHZ30LOL 930l oo™ 357,612 372,715
350990900 JOMOMSEO LYo gdgdol F9dgbosb 59,872 1,084
Lbgs 717,376 791,992
bygem 13,779,208 13,618,762
13. 390mlssgsgro
2017 2016
LoGowm 353OMds 111,389,652 96,423,947
§odmgds 11,086,817 10,459,996
360m99d@H9gdo 277,669 1,073,866
bygem 122,754,138 107,957,809
14. 09300000605
2017 2016
LoGowm 353Omds (89,408,698) (76,212,775)
§o®0mgds (7,483,889) (7,518,618)
36m9gdBHodo (173,195) (617,883)
Lgem (97,065,782) (84,349,275)
15. lbgs 3gdmlisgsemo
2017 2016
3990b5350 0X 90D S §39-0X 5O0LD 720,744 535,912
05639306y o gdmbogowo 2,870,324 1,814,628
39905350 1dMGHEOboMYO0 BGMIBRODOWIO 106,545 11,681
Lbgo 722,711 426,339
Lo 4,420,324 2,788,560

SPAR 36M9bol gdugamBom®mo woEgbBool dgwmdgwo L "gwds®@o” ymggum ©sdme)30gd9e Logowm
03536qL, 850oD0osl 9B FosBosms Jugwl ofj3g3l SPAR 869680 gobog®mosbgdwsw. SPAR d69bwmsb
39900056905 3535HMdL ©s3M)3000gdgw Logoerm 8m3z53Mgl oLsGMRIdWmb 08539 306MdIOOm, MMYMOOMSE
SPAR.

SPAR- ol o396%00L 800gds s 360mgd@Tdo Bstrmngs Gglsdergdgeos 1339 s6OLYdIo Bsmsbogdolomzol, SPAR
Georgia 80%bsbos ¢3gmgbo  s®Bg3560L  45390gds, 39Mdm  9BH03gAH0 ©d  dmBbIsMYdIDY  FMMYJOIO
98Lobwygdo.

306390 30335605, HMIgros doorm gMsbRs0BOobYOL woghbos ogm 3L "93MHMuOO” s 30MH39wo

3M96BoDBOL Fo5B0s gooblbs Byodo. 2017 fierob 31 ©)39309ML bl BMISOEHTs 9339 30oBMMT> BOSBR0TOL
d9mobbdgds bmmo 3sOmEbom®mmsb.
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16. 3m3gHE30reo bty gdo

2017 2016
by g3slgdo s M9653IMMIGEms bb3s LaMagdgwo (6,037,224) (5,540,513)
ox56s (8,934,263) (8,479,209)
300496seH9d0 (2,550,227) (2,517,582)
@R 0LEH03YOHO IdboberyMgdol CoMYdMEGds (347,957) (305,615)
399039000 bBHodrms3ool batxgdo (428,018) (459,722)
3sLdEngdOlL JgBMm3s (1,154,278) (1,076,164)
LoMg3eadm bsdxgdo (380,703) (160,025)
L50563m JdbobryMHIBOL VOMYOXWYDS (517,984) (397,173)

Loy

(20,350,654)

(18,936,003)

17. 30600500 ©5 5003060LEMIE0YOo bstxgdo

2017 2016
bggsbgdo s 0s6583GMBgEms Lbgs LaBygd o (2,882,496) (2,392,491)
36mx90MmBsIo @5 bo3MBLYMEIEOM BmdLsb@gds (444,884) (393,920)
0635b5300b batrxgdo (165,740) (158,016)
©99063H0b s 893909800 boGxgdo (193,934) (188,735)
BMbL3MOEHOMYBOL VOMYOLEdS (106,782) (148,992)
L53039603530M S 3MINBIWYHO boGxgdo (120,870) (150,999)
BOBROBOL VOMYPIMEGDS (245,735) (221,376)
Lo5@lobaM oMy gdO (160,264) (186,995)
0OxS (184,088) (139,676)
1539639 5G0M bsGxX DO (59,498) (39,175)
Lbgo (372,710) (348,696)
beyew (4,937,001) (4,369,071)
18. bs36MmgbE™ bstxgdo
2017 2016
Lo3MmEgbGM batxgdo 85630l bgbbby (674,886) (851,737)
Lo3GmEg6EM baMxgd0 ©35380Mgdweo dbaMggdol Lglboby (1,275,125) (992,136)
Len (1,950,011) (1,843,873)
19. ©535380699@o FboGggdo
}0656lM0 96356:088900L dbemo 9gls3moer 300090 Loz beyer gobsblrymo
9969xg6G0 3bg96083900l deberols
dobgogom
domgdeo bgbbgdo 20,995,316 - - 20,995,316
L35 3MH™ s Bb3s 39eYdMgd9dO 970,049 16,926 - 986,975
30396H 300 boGxgdo - - - -
LadMm39bGHM batxo 1,275,125 - - 1,275,125
30000 ©5 50F0boLEHMIE0WwO - 367,280 - 367,280

bt gd0
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055BLO s BHMbBogz0gd0
053539009090 Fbo9gd0sb 2016
foob 31 ©9399dG0b dymdsGgmdom

R0b5BlMo 3B36083g00L dbero 9glsgmontr doM00QO0 9glsgmontry beyen gobablyéo

9969x 9630 3bg3M0dyd0l dberols

dobgogom

do0gd9wo bglbgdo 21,428,676 - - 21,428,676

Lo353Mm 5 Bb3s 3oeYdIgd9d0 829,382 14,472 - 843,853

3MIgOHE0MEo botxgdo - - - -

Lad3MmE96EHM batxgdo 992,136 - - 992,136

d0MH0MOEO S 5J0BoLEMIE0wO - 314,020 - 314,020
bsdxgd0

20. 306:md0m0 35eEJOvIEIIIO0 ©S LEM3IMHEOM HOLZHOO
20.1 LsgserEem 3960530900

L3500 Mob3o Fomdmogddbgds, HmEgbsg 3mdsz5¢r0 3mIJMHEOO M3IM309d0 96 50O 59303900 56
390N gdIO0 ©IbMI0boMmFIMW0s 00 3oe)Esd0, HMIGOE 5O 5MOL LEFoMBML Lom3gMHOEGOM ZowwyEs

350w do 8mEg99o 5HOL 300335600l B 59GH03900 s 35¢JIMEGdJO0 35¢YEJdoL dobgzom:

©gbmdobomgdrwo eeBoBogdaero Legem g58mbsbeyemo

31-eog3-17 680 QME0SGIO S 680
« 3953mUsbEo ws®do «
BOWKO 53030
B0 S Bwerol 9J3035w96EHgd0 2,369,278 26,406 2,395,684
d0bm36930 J0fjmgd0©sb s )
3elsbrHgR0os6 2,005,579 2,005,579
brgen gobsblim®o sg@oggdo 4,374,857 26,406 4,401,263
BOWHO FHEIBIgOIO0
L5353MM 35EYOVIEGdYdO 13,779,208 - 13,779,208
Ls0X MM ZoEIIMYOS 467,252 500,233 967,485
390YOYOJO0 0565ddOMIgdOL 474,247 ) 474,247
900560
159,50lObOM 35¢YOGOJOO - - -
d00gdv9wo bgbbgdo 6,271,861 22,916,980 29,188,840
by obsblr®o 3oengdvmengdgdo 20,992,567 23,417,213 44,409,780
Lsgsgn@e 3mbogos (16,617,711) (23,390,807) (40,008,517)
20.2 0033000H®d0L Golizo

©0330YIOMdOL Mmolgo FoMmBmaygbl MoLZL, MM 3m835605 396 Tgdewgdl ol Fogh 50gdMo Gobsblbme@o
3590 gd0L, AoBEGNIMGIL. 3MI35B0ool 5d3L Yymz9w oo dmmbmgbgdo ol Fmws MHglOLYdDY.
9969%996G0 530b6GOM@dL 30835600L BMEso 65350gd0L Mfigolol ymzgwm3006 dovx gL s SHBIBL dob
3606 boMmOb.
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0236b900 ey3g8e9emos G0
31-og3-17 Up to one 1to 3 years 3to 5years More than 5 TOTAL

year years
}obsBlMo sgBoggdo
B0 S B0l 9d3. 2,395,684 - - - 2,395,684
dbm3zbgdo
90{©900s6 s 2,005,171 - - - 2,005,171
903bobvyMYd0sb
f0Babo® oc@abeoero 319,153 ; ; - 319,153
3905LbOYd0
brgen gobsblim®o sg@oggdo 4,720,008 - - - 4,720,008
%0656LGmo
350003 gdIB0
8090Ba6g bagodHe 13,779,208 - - 14,169,603 27,788,365
dm0bm3zbydo
3>@RPVLYDIE0 BoBBYY ; ; 4,927,169 4,927,169
303806530900056
Ls0XR MM Z5EIOMYOS 467,252 - - 538,089 1,038,322
39 EIBYYOIOO ) 3
orsboGAEgBOb BdsGon 474,247 431,196 861,856
0332@boboEe - ; - 188,162 384,594
390EYONYDS
Bomadeo Lglbgdo 6,044,445 2,149,080 20,995,316 21,313,718 51,175,166
e gobsblinGo 20,765,152 2,149,080 20,995,316 41,567,937 86,175,472
390 IBNEIBIB0
@0330QHMDS (16,045,144) (2,149,080) (20,995,316) (41,567,937) (81,455,464)
©53MHMI00
@0330)HMBO (16,045,144) (2,149,080) (20,995,316) (41,567,937) (81,455,464)
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