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8. Lsg53MM s Lbgs Immbmzbgdo (353Mdgm9ds)

Geogm®i  99-13 996008365805 9060860,  gegd@B®mgbamaool  Ggeeobezos  bgds  dbmerme
Lobgardfiogmb Ls3zmm®gdsdo s®LGdwE 30m335605%g - UL gu3m-BYy (9EgdBHOMIbINAIBH03Mo dBOHOL
™39605¢™mM0). 2017 ©s 2016 Herob 31 ©9390060L daMIsmgmMdom guigm-bash bogsFMm dmmbmgbgdol
LogMom dosblio dgopgbs 714,216 ©s 900,336 oMU,

Lo353MOM s Lbgs ImmMbm3zbgdol Lodosbbm MoMmgdMMgds Fggbodsdgds Tom MYoE VOMYINGd,
QOxM30L IM3g3500056MdOL 450Mm.

Lo353Mm s bbgs mmbmgbgdol 4sbsfoegds 35¢¥Egdol dobgz0m gobds®GHgdvwos d9-16 9bodzbsdo.
530656LMEBO FMMbM3bgdo 56 FJo(393 ZOIRIWIGOGOM s PorBLLIMGdME BsTgdL.

9. 25399mo Liglbgdo
2017 @5 2016 ol 31 9399360l daMBsmgmdom bgbbgdo oym 353990 oMgddHMmmIdBg, wo®do.
593356030 3505 M0l dMmmbm3zbsdy.

10. gm@o ©d ool 933035e9bGgdo

2017 2016

B0 LosGMIo 34 4,247
300 d56380 643,732 140,506
643,766 144,753

BUIE0 QO ol 933035g6EJOOL aYgmeBs 35¢¢EJdoL Jobggz0m 4bdoMEHgdweos 39-16 d9608365d0.

11. domgdowo Lglbgdo
Ls3Mm3gb@GHm 3LGmegdol

35¢0dS 2565339000 M5HOMO 2017 2016
3M™393500560 bsfowo
L.U. ®odobo ds630 usb 8.5% 1-056-2027 59,695,937 65,890,169
9m3mmg3500560 Bsffoewo
L.U. ®odobo ds630 usD 8.5% 1-056-2027 5,296,841 4,423,310
3L 3960 usD 13.6% 3mmbmgbsdwyg 2,566,782 2,871,268
0930 den0sdy EUR 17% 31-12-2018 361,243 -
Lbgo usD 93,060 -
8,317,926 7,294,578
Lemem bgbbgdo 68,013,863 73,184,747

LL 0030L0 85630056 sOLYdMo bgady3MmeEgdol Msbabdo, 3335605 Lglbol EILEWMYIOL MsMOMIY

Mbs 53859Mmx30 g3l 999y B0bbLYG TgbrmE3l9dL:

®  390650BMBmL Lglbol 3mALEbLYOIBOL 3m950E0IOEO 9bs3wgd 1.08-%y;

e 990650Bbmb y4sBdgy 3gLmsb 3mbLlmooMgdreo bgbbol dmdbobyMgdol 30m95303096EH0 96Msbs3wgd
1.3-%g;

o 990606BM6mL Debt to EBITDA 319530309630 56599993 9b 5.71-bs - 2017 §gemb, 5.28 -2018 Ggenl, 4.81
- 2019 Ggeobs, 4.30 - 2020 Gl s 3.74 - 2021 Fgeols;

o 990606BMBML 4oBdgy 396096 3MBLMmEooMgdwyeo Debt to EBITDA 3mg303096¢)0 s®omdgdgl 4.80-bs
- 2017 Ggeobs, 4.00 - 2018 Fgenbs, 3.50 - 2019 §gerb, 3.00 - 2020 Fgeob s 2.50 2021 Foeob.

2017 §ierob 31 ©9399060L 9amTsMgmdom 3356050 396 s30sgmzos bsliglibm bgwdgzmrywmgdom
5099600 530bsBLMEMmO F9BLM39d0. BobsbLYIMO 93900l 396 ©S3ToYMBOWGdOL Fgdmbgzgzsdo

Page 20 of 26



3L gbgMyos
50636LMmo 9695603900l 35635G:GHId0m0 F9b0dzbgdo

2017 Geoob 31 ©9393060L @©sbMEgdwyeo LosbasMmodygdm Farobsmgzgol
(@s®3do)

11. dogdwyemo Lglbgdo (35aM39m9ds)

3M900FGHMOL 593L MBREGds FoaMed 96 35O IMomMbM3mb MobboL sYm3bgdE03 RMZs.

3M9003MM0LYs0 JoMgdMwo EILEHMOOL bsrwdzgwbg, bgwddwzsbgemdsl dmemobo 5Jgl, ma

3M90FGHMM0 56 Inombmgl bgbbol sYm3bgdEog IRIMZLL.

Ll 07000L0 35630L Lglbol MBOMB3gELsygma3s, Abgbbgdwol Jogl 03mmMY3000 0GZOMMS F0MOMSQO

Lsdogogds o LoobggbBogom  Jmbgds, sbgzg  odgombgdms  100%-0560  foewo.  gobsblw®o
35O gdgd0oL M93:mbLoWsE0s FoMdm®agbowos 899gabsotac:
2016 $ierols 31 9390096 73,184,747
Lglbol oxsM3s (4,709,530)
3603963 0L 250bs (5,160,854)
2°©5%351900b 9B9IAHO (1,549,095)
Lo3OM39bGH™ boGxo 5,880,007
bgLbbol s@gds 368,588
2017 §iemols 31 09399096 68,013,863
12. bbgs 35000990900
2017 2016
530656mMOo 35¢gdremgdgdo
Lo0R MM 35EEOYOMEGDS 244,791 -
Lobgaalim 35eEgdwIaEngds 32,978 35,205
Lbgs 3500 gdgd0 54,869 62,982
3590w gdgd0 1oddgbgdwm 3mbEMmodBHId0L - 70,982
332,638 169,169
30580656LmM0 3500gdMEgdYd0o
003g60Ls s MYodOoES3E00L sbatogbo - 200,000
332,638 369,169

530bsBLMMO 350 JOMEGdBOL 9b5fowgds FoeEgdol Jobgzom JobToMEHgdos 8g-16 d9bodgbsdo.

13. 390mlssgseoo

399mbogoeo  9mo3ogl  doers  3gboLs s WsMLo  3gbol  doge  FoMdmgdmeo  gwgdEOMmobymyool
950Ds300sb  Fomade  gdmbogol. mommgmo  3qbol dogH  ggbgMoMgd o  Jgdmlbisgswo

foma 96005 899qabsoMoc:

2017 2016

@sMLo 39Lo 9,437,165 3,899,385
Yoo 3gbo 2,651,818 3,011,850
12,088,983 6,911,235

30335605 HoMmImgdmo gurgd@®mmgbymaool 100%-L goob LL gbigmb (g9agd & mgbgMag@ogowo dsbmol
™396053HMM0). ggddHmgbgHaool 53sbo MHYRM0MmEYdS LodosMmzgewml dmegzMmdol dog.
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14. 306053060 batxgdo

2017 2016
(3399 (1,008,222) (946,667)
bgargaligdo (573,183) (516,347)
Jmbgd0l go@sbisboo (359,398) (360,335)
Jmbgdol sBrggzs (89,687) (80,430)
Lbgs (125,861) (86,617)
(2,156,351) (1,990,396)

15. LogMom s 5doboliBMogommo botxgdo
2017 2016
by gslgdo (624,409) (719,368)
©ob393° (121,675) (99,408)
(339020 (40,170) (39,628)
36OHmggboeo gMzoLgdo (28,857) (62,276)
M90mbEo s 89390090 (26,614) (33,014)
Lb3gs bsxgdo (78,316) (134,805)
(920,041) (1,088,499)

350gbo bgeddzsbgamdol 3md3gblsaogdo 3obdsmEgdwmwos dg-17 d9609365do.

16. obsblmMo 0blEMmMIgbEgdo - Molizgdols JsGmgs

Ubgs 00Bbgligdol dbgoglo, 3835605 ©Jds Lb3s@olb3s Mobzol Hobsdy 3obsblmMo obli@®mdgbEgdol
399mygbgd0L dggyo®. gb 9960dzbs sOfigdl 3mB3sbool doBbgdl, 3mEo@ozgsls s 3MHMEgLlYdL, Moms
0500ML  s0bodbmeo  MoL3gdo s FoMmBmoaqbl dgommEgdl o  FgLogsligdErs®.  TsBHIOOMO

3OBOMdM030  dmbsigdgdo  sbodbmen  MOL3gdMIb  ©39380Mgd0m  FoMImyqboos  dmgdero
30bBLMEOO sbgam0dygdol Lbgoalbgs bafoendo.
30656LmMmo 0bLEBHMIGEEHIBOL JoM0MSEO J3BHYYMH0OYdo
530656LMm0 0bLEHOTY6EHJOOL oMo 393JAMM0gd0 FoMdmagbowros d98gabsomac:
2017 2016
330656bmMo 5gBH03900
LogodMmm s bgs dmmbmgbgdo 865,865 960,354
2539090 Lglbgdo 349,100 291,100
Ao 856390 643,732 140,506
1,858,697 1,391,960
330656LmMO 35¢0gdvmadgd0
domadmeo Lglbgdo 68,013,863 73,184,747
bbgo 35¢0q0q09d0 332,638 169,169
68,346,501 73,353,916

D500 J0BbIBO, 3:moEH03d s 30MmEglgdo

303356008 bganddmazsbgarmdsl aooBbos LagMomm  3sLvgboldygdwmds 3md3sbool MHoliggdol dsHmzol
00Bbgdols s 3mE0EH030L  ABLIBLIMOLMZ0L, sToLsbsZzg  3oLIboLITYGOMdOL  FgboMPbgdIME
9O, 0HB6gd0Ls s 3MMEgLYOOL JBIIEHMMI© IBIMAZ0LMZ0L Tob YEYROMIBWYO 5g3L d3BIMEgLYOOL
990993539005 5 Mm39MH0MIO0L MREgds 335600l BobsblvyHo Tbsmolm3ol.
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16. 530bsBLMGBO 0bLEHGMIGEEOO - HOLIGOOL FsMMNZS (R58MAYEGDs)
L5dd056MdOL 3MMEgLA0 3Md3560s L 89990 B0bBLMEMO MHOLIGdOL {obsdy:
* Lo3Myo@™m Molzo
* 0330MGMOOL MOl
* LodsbO™ Molgo:
LogoEM Golzo
LO3OM39bE™ 99603390l Molzo
95000 oMYdMEdIdO

9439ws ol 530bsblEmo 53BH030 O oW EIOWMWGDS, TGS MHJOEYHO POMGOMEGDdS3 JSTOROWWOY,
99939L90vIE05 HYSWLMOHO POMYOIMEGIOL 0gHIMJool 39-3 MbYbY.

L53MgoGM Goligo

1530M9OGHM MOLZO SO BP0 DoMowol Fogdol MOLZo IdOEHMMOL 56 bbgs 3mbEMYgBEHOL doge
3M9OGHMOMWO 935056900l 5HsxsMm30L gdmbggzsdo. 3md3sbosl byzmgo@™m MHolZo F0MOMII©
§o60mgdz90s, MHmEILsg bgds 990amdo 4oobEol 30HMdOM 4594039d0. 3MI3s60s Fo@dmgd o
99dBHOM9bgHaool 100%-b yoob bl glizmL (9e9d@®H™mgbgHag@03mwo 85HDGHOL M3gMo@EM™0), MMIgEos
500l Lobgedfiogm meyebm, Tglodsdolo 35¢Id9YEgdol  dgmlcEgdemdol dobodswvMo MHolZos.
B39mwgdMog, 00bbaldo 33360l odgl ¢IBodZbgm  Lo3MgoG™m Mol3o. FBobsblMo  sdEogzgdol
Lodoobbm  oMgdEgds  Fomdmaygbl  dodbodomE  LozMgodm  Molgl.  bozMgodm  Gobzol
95gdL0BovH0 MmEYhMds FoMdmagbowos 899gabsoac:

2017 2016

1o353MH™ o Lbgs dmmbmgbgdo 865,865 960,354
393990 bgbbgdo 349,100 291,100
B0 356390 643,732 140,506
1,858,697 1,391,960

0330©vMH@3ol MGoligo

©03300MOMd0L MHol3do 0aMEolbdgds 1s3dsM0lbo GobsblMo MaLOLOL sOGLYIMBd, Goms dmbgl
Lglbgdoby s LBZs B6BLWMOO Z5erEGOEGdYIOOL OBIMZs Fgbodsdol osdo.

©033000)MMB0L  MHoLIOL FoMmMZ30LMZOL 33600 sbMME0gEwgdl LobEHIIsGHoH BysTby39E ML
dbormEbgen 9m3sg5¢0 3o 65350gd0DY, HMIgEoEs FoMdmoygbl sd@03gd0bs s 39eEIdwEgdgdOL
O30l 3MmEgbol bafowb.

©03300MOMBOLS @ LadMMEbGH™M 99653390l MOLIGOOL  sBswoBo  [oMmdmygboeos  ImIwg3bm

3b6owgddo. J399m0 FoMdmygbowo 0bxzm®Iszos gyibmds 30a35600L MTswwmglo dgbgxgb@ol doge
90 0683mMTs300b.

©0330009)MHMd0L 565¢r0bo 2017 ol 31 ©9399060L 8ymdscmgmdom Fo®dmoaqbowos 899gabsoma:

1 fers3g09 1-0056 5 farsdog 5 ffgandy g0 Lo
330656LmMo 5gBHogzgdo
bogodMmm s bgs dmmbmgbgdo 865,865 - - 865,865
2539090 Lglbgdo 349,100 - - 349,100
a0 0856300 643,732 - - 643,732
1,858,697 - - 1,858,697
330656LMMH0 35¢gdemgdgd0
8009do bgbbgdo 8,666,891 24,276,628 35,070,344 68,013,863
Lbgs 359090500 332,638 - 332,638
8,999,529 24,276,628 35,070,344 68,346,501
©03300vIOMBOL bbgsmds (7,140,832) (24,276,628) (35,070,344)
330070 (7,140,832) (31,417,460)  (66,487,804)

033004)OHMd0L Bbgsmds
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16. 530bsBLMGO 0bLEHG™MIGEEOO - HOLIGOOL FoMNZS (R58MAYEGds)
©033000MMd0L 565¢r0bo 2016 ol 31 ©939906H0L 3MIsMmgmdom Fo®Imoaqbowos 899gabsoma:

1fesdg  1-096 5 famsdg 5 gy g0 Lol
530b656LmMo SgBHoggdo
Logs3MM s bbgs dmmbmgbgdo 960,354 - - 960,354
393990 bgbbgdo 291,100 - - 291,100
g0 056380 140,506 - - 140,506
1,391,960 - - 1,391,960
530656LvMHo 35¢gdgdgdo
doegdmeo Lgbbgdo 7,585,727 22,698,159 42,900,861 73,184,747
Lbgs 3500 gdgd0 169,169 - - 169,169
7,754,896 22,698,159 42,900,861 73,353,916
033000MOMBOL Lbgoeds (6,362,936) (22,698,159) (42,900,861)
33000 Iwo
@03300796eBob Lbgsmdo (6,362,936) (29,061,095) (71,961,956)
LosdsBOM Golizo

L5BSBOHM GHOLZo sHOL MHOLIO 0dobs, MM Bobsblw®mo 0blEMmIgbE ol oMgdmEgds 89830MEYds LdsBOHM
3odBHmMgdol  330gdol  89gpe®.  LsdsbMm  Molgo Tgodergds  Foedmodzsl 300356008  dogH
3639630560 96 MEbmmE 35MEBs8o sMLYdMwo BobBLGO 0blEGMIIEEHJIOL BEMdOL TIIYY®.
3OLYdMBAL Golzo, MMI gobsblmMo 0blEOWINBEHL MY MmO WoMmYdMEgds 56 8mdsgzseo BobsblvyHo
65390900 0996Yg390L LodMMmEgbGHM 3965339000 33O gdol godm (LadMMmEgb@dm MoL3o) s WEbm@o

39¢A0L 3933L0M0 JMOLOL (33Wogdol gsdm (LsgseE™ MGob3o).

Lsgoenrye Golizo

bogoBm Mob3zo oMol Golzo 0dols, GMI GobsblmMo 0blEMWINBEHOL WoMmgdmEgds 0dgMHygzgdL
MEbMYOO 35 MEHOL 53300 FMOLOL (335¢GOIPMOOL QoTM.

2017 Geoob 31 9399360l 9aMmBsmgmdom 303356006 gobsblMo 5dBH03900 ©s F9WOIOMEJOJOO
Bmdobomgdmeos 899gy 39w @gddo:

lole 580 MM 936 lsrgem
330656mMOo 5gBH03900

1o353MH™ o Lbgs dmmbmgbgdo 865,865 - - 865,865
393990 bgbbgdo 349,100 - 349,100
B0 5 Byeol gdg03swabgdo 21,638 622,128 - 643,766
1,236,603 622,128 - 1,858,731

330656LmMO 35¢0gdvmadgd0
d0m9dmo bglbgdo 10,000 67,642,620 361,243 68,013,863
Lbgs 39¢0YdYgdJO0 332,638 - 332,638
342,638 67,642,620 361,243 68,346,501
005 Bodsesbler 3BoE0s 893,965 (67,020,492) (361,243) (66,487,770)
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16. 530bsBLMGBO 0bLEHGMIGEEOO - HOLIGOOL FsMMNZS (R58MAYEGDs)

2016 ool 31 9399060l daMIsmgmdOm 3mI3sbool Bobsblwymo sd@03900 s 39 JOIEGOJOO
Bmdobomgdmwmos 899qy 3o @gddo:

@560 500 MEsM0 Lsrgem
530b656LmMo SgBHoggdo

Logs3MM s bbgs dmmbmgbgdo 960,354 - 960,354
393990 bgbbgdo 291,100 - 291,100
B0 O Beol gdgz03swgbgdo 91,167 53,586 144,753
1,342,621 53,586 1,396,207

330b656LHo 35¢EgdmEgdgdo
domgdmwo Lgbbgdo - 73,184,747 73,184,747
Lbgs 35O gdgd0 169,169 169,169
169,169 73,184,747 73,353,916
©05 LBl 3mbogos 1,173,452 (73,131,161) (71,957,709)

Loz Goligols da®mdbmdganmds

dni390mo  3bOowo  FoMdmoagbl 303356008  AgMdbmdgwmdsl  vEbmmMo  35MBHOL  WsMmb
00056Gmgds830 20%-000 (33e00adol Jadmbgggsdo. 20% sGol dxMabmdosGMdOL 3565339000, GMdgeog
2359094gbgds bgerddm3zsbgermdol dogh Logswrm@m Gobzol oy 3mbEGHMMEolmzol s Hs®mdmoygbl
bogoBem 3mGLol bbgosmdol dgg3sligdsl. dgMdbmdgarmdols sbsgroBo dmogsgl wEbmy® gscr@sdo
2MLgdME dmbgBeMvem BsGmgdL s 53mMIJBHOMIOL Bom LosbasMm0dygdm 3gMomol dmerml 20%-0s60

(33OWYoO0).
{00605 Imgqd5Dg s 3930GHsmbBY go3egbs ©sdYsMHJIMO 53E039008 VOMmYPIMWYdsBY:

2017 2016
L535¢MEM Goligol d3MdbmdgemMds +20% -20% +20% -20%
588 @M@otmOL 95399d@o
Beaggs/ (Boewo) (13,404,098) 13,404,098 (14,626,232) 14,626,232
936mb 9539JGH0 9 gds/ (BoMowo) (72,249) 72,249

bs3Mm3gbBm 39bs33gomol Molsgo

Lo3MmME96G™ gobs339m0l MoLZo Fgodwgds Fo@dmagzol dsBoODBY sMBYdMETs LadMmMEgbEHM gobo3zgmgdols
(3300gdsd, M5ds3, dqLodErMms, MOMYmx0moE 0dmddgEmb MGYIBoDIE300L GobsblrMo sd@0gzgdols ©s
39O GOJOOL M5O POMIGDGdSDY. 3MT35605L yzgas 300dO © A5399w9o Lgbbo doshbos
130JLoMJOMWo  LadMMEIbGHM  gobs339000m,  Tgusdsdols  IMLEOML 99390 YBMYDS  LadMMEgbGH™
2965339000L 330 gdol Mol3L.

3930850l J5HGMZS
39303o@0b F5MHM30LsL 3335605 oHBbsE OLobsgl:

* MBOHNMB39wyml  gbdgombomgdso Lofomdml 8gbs@Bmbgdol wmbsto, oby MM o6 dgfyzodHml
9830009 gd0LsMZ0L LoMYGOEOL BMESbs; o

* 30800899850 983¢0MdYegdOLOMZOL LoMYGOIE0 MHOLIOL MBOL MsBBOBMB0gHsE TMALabLYMYOOL
39535Lgd0m.

30335605 29BL5BNIM3L 3530FSWOL Lol HOLIOL MMM EFOIMsE. 3MT3560s BoMML3L 3o30FSWOl
LEAHOWIBHYOL  93mbMBo3MMmO  FEAMTMIMBOOL  (33¢PO0WGOJIOLS s JOMOMOEO  9gE03900LOMZ0L
Toboboomgdgaro Mol3gdol gomzseobfjobgdoo.
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17. 0396530980 535306909 dbsMggdmsb

3035600b5 O ©353d06MgdE Tbatggdl BmMOl sOLYdIWMWo 65d0gdo s M39Mo30gdo FoMdmoygboros

3900092bs0Moq:

530656LHo dgamdstgmdols
3bg560d8905

15353Om s Lbgs dmmbmgbgdo
2539090 Lglbgdo
domgdmwo Lgbbgdo

bb3d 3owrgdYIEdIdo

05 56 BsMsemols s bbgs o
399mLisgerols sbaoMmodagds

Looxsem dgdmbsgseo

LSIOMOM S 5ET0bOLEHMF0WEO
botx 900

0690603 35@ILEHOHMBLMSD
0535300690990 boMxgdo
La3OHMEgbGH™ botxo, Hdobs
L53MOLM bbgomdol babxo, Hdobos

wdsmengbo Lbgs
bowddmgsbg  ghommdmogzo  ©s353d0MmgdMEo
InmmdgEgdo MBS Bofo@dm dbstg
46,050 91,250
344,100
2,928,025 83,060 -
36,182 188,100
77,331
(3,559) (410,206)
(20,508) (180,339)
(216,460) (5,294)
(84,117) -

303356055 @5 ©539380MGdE FboMYIOL FMMOL SOLIIMWO M3JMO309d0 ©s bsdmgdo 2016 Feool 31
©0939906M0Lm30L Fomdmoagbowos 89dgabsoMa:

3306560 ByMmds@gmdols sbys®odygds

1o353MH™ o Lbgs dmmbmgbgdo
domgdmo Lgbbgdo
bbgo 35 @gdYEgdgdo

0s0egbo
953mdgEgdo bgmddmzsbgermds

46,050
2,871,268
36,182

009,905 96 Bs®ogolbs s bgs bMmmo gdmlisgerols s6gsH0dxgds

Looxs®m dgdmbsgoeo

LogMHmM s 5TdobobEHMoE0MEo babxqdo

0690603 35@LEHOHMRBILMSE ©35300M9dMo botrxgdo

Lo3Mm396G™ botrxo, Hdobws
LogmEOLE bbgomdob batyxo, §doboo

10,170
(3,956) (457,125)
(30,119) :
(258,213)
(427,623)
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T: +99532 254 58 45 0.0060bBoBzogmobl Jmbs 2
B D O T: +995 32 218 81 88 3969 0%yl ggbGco

@ bdo@bdo.ge 0179 mbdognolio

@ www.bdo.ge Lagstrmgaemem

aderm3owpdgee seppodmGms @slizabs

33 gbghgools bgeddmgsbyermbsb @s sjgombghgdls.
BrabsBeaghs

Bagh Bsgshatam 33L 9bgMaool (90pamddo ,,3md3s605%) Bobablmmo BasModygdol sm@odo,
Gmigog  Imogagh wobsblmmo  dambsgmbols sBas@odagdsl 2017 fumol 31 wnzgdol
dogmdstigmdom, sbggg Gmpgds ob Dbofasgoobs s bbgs LEGnmo Bndmbsgemols, 3830¢serdo
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