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Annotation
Salome Gigauri

Competitiveness of commercial banks on Georgian financial market

Relevance of the topic. The banking sector is one of the main preconditions for the country's
financial stability. If commercial banks, on the one hand, are able to perform their role as
intermediaries effectively, they will provide the movement of finances in society and the
economy as a whole, saving time and resources for both depositors and borrowers. On the
other hand, bankruptcy of a bank may cause serious damage not only to its clients, but also
to the financial sector as a whole and the country's economy. Therefore, it is important to
study the competitiveness of Georgian commercial banks, what factors and indicators
determine it and what methods are used by the banks to obtain and maintain position on the
financial market. Besides, in modern conditions it is important to assess the role of
innovation in the functioning of banks.

The purpose of the research is to assess the competitiveness of Georgian commercial banks,
to determine which banks have top positions on the financial market and what factors
determine their leadership.

For research purposes, the objects of the research are Georgian commercial banks, for which
the financial indicators and the main directions of market positioning will be evaluated.

JSC “TBC Bank” and JSC “Bank of Georgia” occupy leading positions in the banking sector
due to the diversity of their services, marketing strategy, constant process of innovation and
positioning in all segments of the market. JSC "ProCredit Bank" and JSC "Credo Bank" are
characterized by different attractiveness. Financial indicators, key competitiveness indicators

and international ratings are used to assess the competitiveness of commercial banks.
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3063996096@1656005bMdOL  gobTo®m@EHgds  sLgmos:  "3Mmb63996M96@MbsM0sBMds  glss
0bLEGHOEMHJOOL, 3MWOFHO30LS O BIJBHMOJOOL JMMNMOIWOMDdS, MHMIJEo3 39456580
BOM6390gmal  AGoMTIMYdLMOHMOOL  2obLOBWIOMI  MbIL. BB MOMBOL
©mbg, 530l dBOO3Z, Fobs30MMIJOL 300000 EMIMOOL FEYMSOMBL, MOLSE 93mbMTgs
dabolb  LS3MMIMO  AMBobErgMdOLMZOL.  bbgs  Lodyzgdom ™I  30md35m, MBOM
3063996096@MbsM0sbo  93mbmBogs,  MRG™  JgBo  BOMBogl  Jmbogl  Fomowo

3990bo3w9g0d0 1530L0 dMJsesdggdol by3zgmowgm."?

2 2536099 0. §3946980L 3006379963 B5GH0BMBS © 3EdliEIHIB0: OlEHMMOs 5 MBIIJEOMZYMDS,

249000399¢eDs ,wPoggiss o, obogolio 2012 .
* http://www.weforum.org/pdf/GCR09/GCR20092010fullreport. pdf p.4.
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Logo®mggerm 100-sb 60.6 Jmom dgx3sbs, 85306, Hmqlsg 2018 Hgrls ol 61
J00 66-9 5©PO0WL 035390.°
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0bLGHOGMGHPO0; 2) 0bFOILEHOMIBHO; 3) 05360M93mbMT03MMO  LEHIOOWOMDS); 4)

X9605335 @O Y900 25650 gds; 5) Mdorglio 2obsmegds s GHMYbobyqdo; 6)
Lobogmbeom d5DMgdol 9139JE0sbMds; 7) dOMAoL dsBOOL 9B9JB0bMds; 8) Loxgobsblm

4 Fg56m: 3mb3M96300L 3mwo@03s LodoO 39w ™mado, LogMmsdMMOLM 59 F30035¢0MdS - LadosMmMZzgEMm,
doobo, 2012 §. 93. 8

® §go®m: The Global Competitiveness Report 2019
http://www3.weforum.org/docs/WEF TheGlobalCompetitivenessReport2019.pdf
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53065bLMo  LoLiBAoL  3MObo®  5MAMIBBES, Yz9weDg TFomoeo 30 Xx9BI330L,
053600936 303M0 BEBSd0WYOHMIOLS S 3395C0R0E0YOMIOL F0TsONINGIOM. MMbO
doM0mo©0  8y)bgosb  Lodo@mzgwml  3sB396999wo  mEGTo  Qomedgls -
9306M30396 45699mbs O 05HBEOYOT0, bergnm gomdxMmOgls Boobmzszom g3mLoLEgIsLS
Q5 558056996 3530 5¢0do.

530656bMHO  LobEYIol  gobgoma®mgdol  bsmolbo  (141-sb 91-g 3mbBogos)

Abmywom 93mbmdozmMo MmOl gosbasm0dqdol dobgzom, dmoEsgl Msdgbody
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90050090530 (47-9 3mHB030s), BODBOIMO 306090y 453990 Lglbgdol ™mgbmds
900056 05 3O:MEJE b 0090580 (57-9 3mB0O30s).6

® yste: The Global Competitiveness Report 2019
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8 0yo6ren: Baitpam V. P, Ilapamonos A. B., 3uxupuses C. 1. IPEMMYIIECTBA 1 HEJOCTATKM METOJUK

OLIEHKY ®MTHAHCOBOU YCTONYMBOCTY KOMEPYECKUX BAHKOB, Pecrry6mmka Kpsiv 2016
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> 390306900 bsdxgdo sdwgzm o0 JGLodegdMmdsl  dmdbdsMgdgnls
390635BMb 3M:MYJ3HY00 s IMALIHHYMYdS B s 3mB3MMNBE I Fobo;

> 9mdboM9gdegdl 5O g3 Boroswgddo  300BHO  M39MH(30900L
d9L5LEOI YOS s TGLOdSTOLO, BMY5396 OHMU;

> 96256080l 2oblbs  3MHMEgMMs  SMOL 3936  FoMGH030  GHMOIOEOVIE
056390056 990569300 5 gbodEgdgE0s OLEHIBE0MMo;

> 3096300 o3 0lgzg o3P  Mdbmdgb, ®mamOE  BHMIOoEOE
05639080, 606 98 BHodol 9639003 B39MEgdMH03  9d399®YdM9d0s6  gHMm3zbw
95692900939l O 4o9Bb0sm ©I3MDOEJOOL sDM39g30L LoLFHYIoa.

2019 §eoolb 20 Bmgddmol  dmbszgdgdom  93Mm3sdo 42 Direct 356300
M930LGHM0MIOMO,  OMIGPDOYD  MIMOZILMdS  ZMb30mboGmdL  Mdgbody
9399965d0. dmEgdmwo 0563900L MIMI3glmds dMBObsMYIMBL  Fgdbmemyom@mo
9505563050900 J399bgdosb,  dosgooms, 7 dsb3o  BmGgzgyomwmo
Dom0MIMBOLLY, 6 35630 49MTsbo, 5 Bsb30 BMbYMwo, 3 35630 dMOEBMEo. Direct
0563990L MMz glmds 3Mb3E96EGHM0MIMWOos BoDO3MNMHO 3060900l dMmALobmMgdsBY,
093 9339 99060369%5 3H9bgbzos 93069 s LsdMsEm 30BbglOL TMBLEBLYMYdOL
39630056900l 3MPbomsg.

2 09o6m: Retail Banking 2020 Evolution or Revolution? Global Communications, PwC United Kingdom, 2014
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gb®owdo 3.3.1 dmEgdnmos Ms8gbodg Ebmdowo Direct dsb30 g3Mm3sdo,
0o00mIMdOL  d399bol,  30009BBHIOOL  35BHIRMOO0L,  293MEJEJO0L 9ol
oLEBE30MH0 sG-bgdOL dobgzom:
3b®owo 3.3.1 Direct 3563980 9363530

Bank Name Country of Origin Clients Area Served Ways to Bank

bung BV == Netherlands natural persons 33 countries ﬁ online banking
businesses [J mobile app

. | §°“f°’“m“ Boursorama 11 France natural persons 11 France & online banking
[J mobile app

BRA BRABANK ASA H= Norway natural persons 7 countries ﬁ online banking
[J mobile app

direct comdirect bank AG B Germany natural persons B Germany ﬁ online banking
legal entities Q mobile app

ING i DiBa ING-DiBa AG = Netherlands natural persons 4 countries a online banking
business entities Q mobile app

MONOBANK ASA HE Norway natural persons 7 countries ﬁ online banking
[J mobile app

N26 N26 Bank GmbH B Germany natural persons 24 countries a online banking
[] mobile app

fyo®ea: https://thebanks.eu/articles/direct-banks-in-Europe

bogoOmggermdo dmddgo 30mdgmHEomwo 85639008 d9dmbggzsdo, dga30deos
390Mm3ymom  ©sdgbodg ds630, MmIgwog Direct ds630L  3M06303980L  dobgzom
OO 96 Bofformd®03 1339 BMbI30MmboEMYOL. 49630bowMm G5FYb0Tg FogoE0m0:

LU ,00000B0 35630 - oS 0doLs, HMT MOdOLO dB3L 5J3L CMYMOF 0bFGHIMbYE),
31939 0mds0e 35630620 s L3FoMm© 9dBHOMEMO® 0Ygbgdgbh OLEBEOWE MBI,
d94dbgl sb939 LEOVIWOosE FoBOMEO d56303. SPACE glos  93e0035305, GMmIob
15399590053 IgLodgdgwos BoHB0IMMO 3069d0LM30L OLELBEOMS® sBRMOTOl
3obLbs, BMOMOL 89339009, 39MOEHZ9O0L [oMTmgds, 9BsdMOL AobLBs, Lgbbol o
396350900  doegds.  LygoLo  asbabogdom, dsmo  doboss 00T xMdYLMU
4mM39 oMo 30bsBLYIOL FsOMZ0L A5TMEEOWYds. sdol dobswfiggs 395349d69d0m
U153 oMM 3MH0b(303L: LOTSMEH03Y, FOTFF0MZ5WMdS s IYoLoYMYds. %

BL ,,30030900¢ 05630 - LEO35BMOL Moz30L IMIbToEMYOYWL Bog@oMow 100%-
0  OLEAGHBEOMO  IMABobYOYOL.  oMS 0doby, MHMI BODBOIMOO  306H9doLm30L

3 Gyse: https://space.ge/aboutus

60


https://thebanks.eu/articles/direct-banks-in-Europe
https://space.ge/aboutus

d9LsdgdgE0s  EOLEBEFOMMO®  9BYIMOTol  2oblbs  30gMm  0IBGH0B0ZSEOOL
Loymdzgenby, 356l 8933909, 06@IMBgEH s TFMds0 356306208 GgaoLEMSE0S,
31939, B30H03MOO S 0YOHOPOIO 3060JOIOLMZOL JOHM-9gMH Y39sBY FMOZOBIOMID
dmALobOBSL  Lm35HMOL B0 do 30BoGOL Q56M9d9. 9939 9OLLBOTbs305, (™I
3636090 ¢) 05630 30039000 S JPMIPINODO B36305, BMIGTd3 4999dds LoesMmgdo
©> bswo FMEmob 35300090 Yz9ws  Mm39Mo3Eos  LOMEEIds  dbmwm
335653900l (LYMsx0 BMOEb30L 9356M5FH0, 3563MmAs30, OO IMEMWMdOL MbbgdOL
0000930/g583930 8963M35@0, ©OME dmJbo). Direct 156306 LEHOSBHIHO0L I6YOY3IS
36360900335 2017 §erosb ©sofym s 9@93mdM0350 bgdms dmabobmemgdgdols
95Jb03>EMM0  2oOLEBEOMMDS. YL LoJoMM3geML B3BsODBY ol ghmsEgPH O
056300, H™Bgwo Direct d5630L 3006303000 565 Fbmem© BoH03MH 306H9gdlL, 565990
09900 306M90L53 GALObMMGDS.3

LU ,,bodoMmmzgeoml 85630 - 59 85630l F9mb3z935903 TgladwrgdgEr0s 0bEHIMbE 56
dmdso 0563000  BoMgdmds.  slg3g, 2020 Herol o0l  dmdsoe  B3630L
15399000  FgLodgdgE0  FobEs LEdIMOMY 9bgsMOTOL  5dBH035305 @S BIMBDOL
0933905, 09935, 0930  LodommM3gwmb  ds630L  MHMIgE0dg  Bowoswdo 9339
(9308GHM0MIOMWO O BsOm  5gBH0MH0  30605©MdOL  FM[ImMdom, 5T 53035300
Bo6RRJOMBS 5655 FYLodEgdger0. TgbsdsdoBs©, BYdmm dm(39999WO MO FoQdOMOLYSD
3obLbg353900m, LEOHWMWOSE EOLEBEFOMOO FMALsbMMgdOL doMgds 58 T9gdmbggzsdo o6
560l dgLbodergdge0o.3

3905 53 3 35630Ls, Lodomzgwmdo dmddgo Lbbgs 3mdgdEomwo 85639003
030350 (3Oomdgb IT S (308OMOo  39dbmemyogdol  sbgMazsLs o
39630056905l do FmALEbOdsdo. 0bggfgds 0bBGHIMbgE 05630630l s dmdomEOo
330353006 896930900, 3653500 FMmALEBYOHIOOL s M3YMS300L Tglcrmewqds begds
d9L5d9d9E0 OLEEEFOMEMS.

* Ggsem: https://www.procreditbank-direct.com/georgia/ge

% Ggst: https://bankofgeorgia.ge/ka/retail/digital-bank
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OMamO3  Boghmsdmmolm  33a093900s  9B39bs,  Fobgoezs  FOBROICO
3996mma0900L  25630m06Md0Ls, 393600 056308 dMIbTsMdgwo Fs0bi Bowroswdo
LosOWMWL  560FIOL  M30MSGHILMOSL.  AIBLHIMMIOYIOOm  SLOIMZb0 506 gdOL
d900b3935d0, MMMos G90335wMmb 3939 ©O 39IYOPME  EOLEBEONE sObJODY.
d9L50580b5, LEWMWHSE 0BOIWO B563900 5T 9EHO3Bg obgm HoMBoEgdsl 3960 509396,
MMamOLs3  GHMOOE0Wo  3mdgOHE0Mwo 3563990. 06m3530900L ©sbgMY3s LodsbIM
9ALbobmEg0sdo doer0sb 3609369cmgz5605, Foa®sd gl o6 Bodbsgl, MHmA dzgwro Godol
BodI63Mm M39M5(3090Dg BOVISE MBS 039l YoM0. JglodErms, MoMdIdOL (330l
oo ®8gbody sy fgwofiodo  Bowroswgdby @ HOIEOEOY
9dbobm9090Hg Immbmgbs 506 0ymUl, BsaMsd ILEOIMIOM 0L 3310353 LFOMMS
0o6035@ 900 36Jz0mbomgdolmzol.
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3.4 mbes0b 3300939 05659900MHM3g LEdBIM FMAsbYMds LogdoMmzgwrmdo

B39bm30L LoobEHYMJuM 0gm 45393 Lods@mggermdo 3mdgMEoo 35639000
19gMH30L9d0L 0O LEBMYEPMYOOL HTMI0IIIGdS s 500 35YmBogdol E™bY.
31939, 9vm0 ABGOIL 3563900l FBOOWID T35 gdM  0bM3s3090DY TmEYGDS.
3993300bgm 319 50530560 s GOl F9gYoI3 J9dM30bs:

> MdM53gLmds  0ygbgdls  Lodobzm  BmALobyyGmgdsl o  5dgsb  59.1%
LMY MBL M5dEYbodq dB30L Lydz0Lom.

> 88.3% (300000MdL bSVO BMOM  JOIHBEIOOL 9306 5EOEIGOIL o
95gdL0do Mo 094969096 3eslid03E doG™YBL.

> 94.9% LoGRYOMBL 06GYMbYE/IMds0 d3630m.

> 309m30mbmms  doeosh dzocg bosfoewo 4.1% mgzwol, MH™I 0b3gMbyd
0563000 LoMROMds 56 SMHOL MLOBOMbM, 47.8%-0b sHM0m bsfowmd®mog LogMmbol
39933900095, 353050 53 MHoL3L 0©gd9b 3MIRMOEOL Lsbs33Em, bmwm 48.1%-0b sHMom,
3500 56256003900 BOIECP0SE B3I 0S OLEBEOMEMO LyMZ30LgdOL godmygbgdols EMHMLU;

> 68.8% ygzgms G030l ™m3IgMoi300l  SLOMEdL  0bFGHIMBYE/BMds0  Bsb30L
L5Pgdom, 24% AsL  Bofformd®mog  09ggbgdl s  A9M339MWo  BHEMBEBIJ309d0L
d9LsLEOYW IO RO To 30DOGHO g3l bmwm bs®Bgbo Boflowo b 56 0ygbgdl
06@9Mbg@ 0563069, 96 BMbJ30MMs© 96 SMHOL Tobowgdo s MMBY3b0sm Fowroswdo
doligemo.

> 06@96Mb9@H/0mdsoen 056308 dgbol LodsmEH030L @S EOBsobol 3Mmbom 5
050560 LoLEJIoD Yz9wsbg Fomswo 5 Jmwmom 53.9%-05 Fgoxsls dolo ImALobug
05630l gl 360H™mYJBEo, 34.7%-035 - 4 Jmwom, 6.3% - 3 JMom, 0.3% - 2 Jywom, 0.6% - 1
Jom, bmm sbs@hgbo 4.1% LogOHomm 56 0ygbgdb.

> J0mbgzobg, ) GMmIgwo  35630L/0563900L  0bFHIMBE/Imdso  dsb30
9bfimbosm Y39wsBg 993o, 3060390 BMYMGMEo Sbg odm0gmMgds (299M300bgdl
3999mm ©59gb0dg 856306 560hg3s): 0d0LO d5630 - 222 B, LoJoGMNZgeEml dsbzo - 151
b3, 30:M3IMJOOE B3630 35 bds, 3000000 d3630 - 19 by, odgMmO d5630 - 15 bds.

> 309m30mbmms MIMS3Wglrmdsd 68.3%-05, 30Mb35DY - omblbosm v) 565
6M39wodg 356330 30603900 96250030 OLEBEOMMS®, WISBOJLOMS WSOYMBOMO
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35bbo.  20.2%- 0dolo B3630L  93w03s3os  LBgolbol  Lsdmogdom  5dal  sbgoModo
3obLboo, 11.9%-b LoygoN3geml ds630L LEFsEgdom, 1.6%-b 3OHM3IMYOE 356300, 1.6%-
b 3505 05630 (9 B5630).

> 319 g59m300b0sb 55.5% 500l 26-40 {erol, 26.8% - 41-60 {erol, 15.8% -
18-25 fierob, bnwm sdbgbowo 1.9% - 18 fjemsdy 56 61 ferols Bgdmo.

> 89.6% 543b MBo0eglio gobsomergds domgdweo.

> 77.5% - 554390905, 9.5 % - P300mILOJIdMEO.

OMamOE  o8m30mbgsd  sB396s, MBMOZ3wgLMds  LoMRJOMIL  OLEBE0IMO
5Obgdom s 58 3boo IMALEbMMgdOL boGolbom 305gmR0w0s. dsDsOBY L MOdOLO
05630l s BB Lodo®mmzgemb 056308 MB0boMGdsd0 Msbs3gEM™3g 39gdbmeEmaogdls
Mmd  960d36gcrmgzsbo  igawowo  dommdzol, 53  godmzombgzgosbsg  BBL,  Moysb
399m300bMms 0O Bsfforo BoGmygdmdl s 5353MMMYSE FMLHMBL 53 2 35630L
9d50e/06@gMbgE 85630b60. 3609369cm3z5605 ol BogdEHoE, MM d0bgEs35© dMEM
Prgddo gobdocmgdIemo 30096 Ms3LLAGOOLY, MOMJdol bobgzsmo BoJOMBL, GMd ds0o
06@96Mb9EH/0mdso 85630 LOME0s® O30S, bmem 47.8% 53 3momboom GOLZIL
bH953L, 35653 0©0gdL b, M6 G9Jdbogro 3MIFMEEHO Jobm30L MBOHM VOMYOIOS.

309m30mbmms  MAMOZ3EgLmdIL X IR JOMDO EOLEBEFMOS© SbysMOTGOOL
3obLb0m 56 MLIMRIO0s sOEYM B36300, 135 dmem 39M0m©To odyzsb0 ds639d0L
dbOOIL  1o305m©  9BHOMMO  [obosgroligdol s  FsM39BH0bYoL  sdLsbmMgdom gl

Lo@GO3053 89033WYds.
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3133365

306399696@1965605b6Mmds 15305m© MOz fobbogmgsbo Lyzombos. 3mdgdEowwo
056308 9gdmbgzgzsdo 3639960 96@MbM06MdSTo  0gMeolbdgds  dolo  ABGOLH
2306053 gbmdoL IM3M3905 s B3BEMOL Lbgs IMbsfowggdmsb Fgsmgdom 39mglio
39092900L doefigzs 03 JodsMrMMEgdom, GMIgGELsz ol s0MmRI3L 3MHOMMOE G IWS.
05630l 3mb639M9bGHMWwo M30MOEJLMdS 3¢0bgds bbgs 1d09d3Hgdmsb dodstrmgdsdo,
0o00mo96L doMmoms 0bLEGHOMAGBBHL 30637960 96@IOMb TgBHMmdgmdol 3OHmaEgldo o
239BLsBEZMO3L oL Ho0rBs3Gdsls Logobsblim doBsMBy.

3009630wo 35639008  3mb63MM96GHMbsMI0sbMmdol 33930l Fggyo©
3°90m3w0bs, M3 JoMome Logobsblm Lgddm®do 30639w 3mbBoEosby (dobs
dma900L, 59EH03900U, Hdobs Lgbbgdol dmmErmdom LU ,,0000L0 B30, begrm dgmey
5Q30bHg Ll ,LogdoBmggumlb 35630% ©93mbo@gdol Imawwmdol dobgwzom 3o
©woYMos Bl ,LogoMmzgerml 35630%, bmerm dsl Imbgzl LL ,m0dolo 35630
296Ub39390wwo 80dbo39wMdom bslomgds Ll ,30Mm3M9g00E 35630 Ll ,,30M90m
05630“ o Ll ,q0dg®omo 085630%, GMmIwgdog 296Lb3zs390wo  dodBowIgMmdOm
b0 YI05D s B3BBG BobIBLMEO F5B3969dEgd0m 30639e 9d3LgmME8o J0sb.

- bogoomggwmdo 15 3m39MHEoviemo 856305 M9a0LEGHM0Mgdmwo. bl ,00000L0

05630l o Ll ,bododmgguoml 056308 3063996096@1b56M0sbMds s Fomo 80%-0560
foo goboloBbrzmgds:

- 59B03900L s 3930FOWol OO IMEMEMO0m, MHMIGELSE 9B9JE0bs©

04969096 85BMOL yz9ws 19YRA9bEHOL BMALEBMEOGBOL 3Mboo.

- 9L 3m335609d0 9ALObMEB0sD: MMAMOE OB FBMbogw0sh BoBo3MG

30090, LEMIBEJOL, 39bLoMbYMABdL, 1939 I306MY, LsTMSW M S EOEO

Dol 01H0O0YI 300901 s oo Fgambogzosb BoBoIME 306MHgdL.

- LBogyHMd” M350 x3gMHM356  FMALobEMGOSL  IhYJOIEO  BWMWSEO

3093b0gdom, L53M9IOEHM/L5©IdIBH™ BMVMYd0om s  LOTMIBAsMYGOEM

Lolbgdom, LYW M9bsFIMO™M3Y BHJIbMWMYOMOO 5303530900m,
36365300 ImdBobmgdom, 00BbIL bgbgdom, Lodsb3m FsEMsbEH0gd0m

5 Abgo 3m3356090Bg dmMqdeo LgMH3z0Lgdoo.
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- ©0390L080E0MJIMwo IMALEBNMHGdS 4965306MHMBYOL Forsero Fgdmbogerol
9nEM@MmOsl  LEIMILTIOYIWM  BHO30L I3MIPOGHJI0D s TgsMgdOm
Bo3emgd  LadOMmEgbdH™  Lobggdgls  dibgowo  d0Bbgl  3e0096EHGO0LYS6.
3obLb3e390Mo 3565900 B3B3y FHo30L 3w0gbEgdoligseb s85EsblIYOL
90»Asbgoolb @  Fggreo©  0ddbgds  AmIbTsMYdgwms  MBMTsboGmo
509bMds s Dot Imygds.

- 2336308  989JBH0560  BMbd0mboMmgds  ©58gbodg  LodIBOLM  Gog@MMHBYS
533009090, gbgbos:  LmMo  Lodsbzm  dgbgxdgb@o (356306  Logdosbmdol
BAHOSGHIFOMO  ©3JR035,  9bsE0Bo,  MYAMWoMmgds s 3MmbGHOmMo,  sln3Y,
M396530900L, 30bsbLIYOOL, 39MLMbIEOLS s Fo639E0bd Mo bJdosbMdOL FoBM3s) o
150963 HoL3ZgOOL FoMr30L LBEBHMIGIP0S (MOL3IGOOL Lobggdol godmzargbs, T9z3oLgds
d9L505d0b0 Y35MESTIBEHOL JogM IMI0Z30 3MBEGHOMEMO).

- 3w09b@9d0L dmBo30l 3MHmEgLdo LB MmodoLo ds63Ls s LBL LodsMmmzgEml
05638 gbBoMmnds  sgBHoMMOo  B639G0byMEo  LE®MSBHYR053, MmOl Logmdzgebys
o056 99BHoMEms® 09969996 yzqws 153MIMb0IdE0Mm SOBL, MHMYMEMOES: BHYwg30Dos,
5©0M,  B0EWBdMOHIYd0, LbmEoswmo  Jugwgdo, 30MHEs30M0  BoM3gEobgo, AL
39¢)9md0b693900, LOE I IRMbM BMJdO s 5.0.

- bL ,00000L0 35630L5“ s LL ,LodsMM3zgEEMl Bob3oL 30b3MMIBEHBM06MBL
bsfomd®mog dsmo 830emdowo 3335609303 396330MHMBYOL. MO39 05630 TEMBL
OmamO3 BooBobym, 5939 BoIBM3g3M 3mI3560gdL, Tglsdsdobo, Lglbol goggdols
@OML  JOMO0MOIEIE 1350 YOMEMS Folo EsDBP3g3s LML 90bodbmwo 35630l
3300Md0 LyEIBOZ93M 333560580. bbgs JoMmmo 30mTgMH 300 35639001 ds639d0L
9900b393580 309030l B3935 sFM¥Y3000909w  BosbBP3g3m  3MB3sb0gddo
bgds, LB 0d0lbo 35635 s BL Lodos@mzguomli dsb3l 3o F30eMmdOE0 TG JOOm
09695303)L 93609b.

- 3M39630Mwo  3563990L  3m6396096EGHMbsM056MdL  3930F ool dmBo3z0L
3oboo  dobo  LogMmsdmMHoLbm  Lsxgmbom  30Mx5Bg (oMmdm©agbsg  2965306HMdYOL.
3025005, LU ,L5JoMMZgEML d3630L“ 5J309d0 2012 Ferosb MbMbOL Logmbom
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0060l 30900193 wobBobados, bmwm B ,,m0d0lo d5630L° 2014 (erosb. sb939, LL
»300M36090©G 05630 Fomdmygbowos gmbIammEol Logmbom doMgol 30Mgdowmd
wobGobydo.

- O3 0033939, LU ,3090m 356308 d0db03gwmds  A9630MHMBYGOW0s
5dBH0MM0 ©30M90EHI00m. Fobgs35 0doLs, MM sbodbmmo 85630 5dEHogz900UL,
(00bs Lglbgdol s I3MDBoEHIOOL IMEMEMmdom dmfiobsgg 3563990l 9d3Lgmedog 3o
56 dgool, 2019 (gl §dobs 8mgdol LoOEOm B>BIODY TG SYFOWPO OS03935.
9500 608s 35BODY 50 LYdBHMOHO s oL sBOLIBLYDSS s LObMBEPM-L5TgMHbgM
15g3056MBOM 3539090 5E5056gdOLMZOL b53dsm© Fmdbogw 30MHMdgdT0 goli39d9b
LgbbgoL. M3, gu IMJboEMds 2odmfzgreos MHoLIGdOL Lblgs Bs6390096 Fgsegdom
dbmodo gisligdoom. 6oz Tggbgds dmygdols bool, Ig@Efows dobo godmdfzgzo
39dBHMEO05 oo Lo3MME9bEGMm oG5, Bogowoms@ LHGmsxgo Lglbol dgdmbggzsdo
99%399G1O0 La3OM396GHM 4965339000 B Madom 45-46%-1 Fgop9bL, Mog LL ,,m0doLO
05630L" 24-25%-1 s LU ,LoJoMmMZgE ML o630l 22-23%-1 03039 GH030L Lgbbbg Lozdom
50005&905.36

- LL ,,@0dgMmo 356308 B0db03gWMds, MHMIgeoi bbgssobbgs gobsblmmo
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399Mm0bs3gds 03580, OMI 83009 S LYFMSEM 3m8356090L YBOHWB39EYMRL gOHMGMEo
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