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Stwnbuwlwl woh hGnwllywnpGbpl pGnhwinip wndwdp pnLjw-
gl 64 wdpnny wpfuwphnid: Quipqugnn b wlgnitduwyhl winbGinbunt-
pjwdp tpyntGbph wnGunbunipyniGGbnn pwfudby GG dh pwnpp funspl-
nnwnlbnh, hGswhuhp GG qupqugwd tpynlbpnh gwdn inbinbuw-
Jwl wop, hhoGwlhwl wwypwlpwinbuwllbph qGtph gwdn Jw-
upnwyp wwhwwanidp, hGswbu  Gwl  hwdwpfuwphwhG
wrliinph nwlnwn JGpwlwlqbnidl nt pny; Juuwhwnw hnupbipp:
Intdpuyhl  wwypwlpwinbuwlyllbn wpwnwhwlnn U Gapdniénn
tpynttph wlnbuwlwl plGnipwagphsltinn qquih wnwnpptinyty Ga:
Stnbuwlwl wwydwbGbpp pwpniGwynid GG fulnpwhwnpnyg 0wy
hntdpuyhl wwypwlplbn L/wd Guyp wpwnwhwlnn GpypGGpned,
npunbin dhongwnenidGbn 66 ppwlwlwgynid inlGunbGunipywl hpuw-
ypowlp gwdn qlbph dhowldwiphl hwiwwwnwufuwlbglbnt
ninnnipywdp: PLL hnidpuyhl wwpwlplbn LW/hwd Guyp GGplypnn
tpyntbpp wpwyb pwpbbuwunn npppned GG qunbynid, wylniwdb-
Guybhy qlbph Gwqiwl pwgwuwlwl wqnbgnipintGp wwnwlbp-
GGn LWywd Guyp wpunwhwinn GnypGbph inbGunbuwlwl qupquw-
gntdbbnh Jpw wybh 066 L pnpwthbip £, pwl npw npwlwl wq-
ntignipyntGp GGpdniénn GpynGGpned:

bwlfuwinbuyntd b hwdwpfuwphuyhl inGinbuwlwl wdh npn-
whh  wpwqugnid  wnwyphlw  wnwphlbphb,  wyGnuwdGlwyGhy
Gqwqowl ninnnipjwdp nphulipn quywhwwGybGa: Inwlg pyncd
plngoywd GO qupqugwd GpynlGpnid uwwuywohg nwlnwn
wnlnbuwlwl Yepwlwbqbdwl, qupqugnn GpipGGnhg Guwhuw-
Lh wpwnwhnuph b npwbhg pfunn PhGwluwlwl pniywbbph wnw-
nwinnwlwanipywl, 2hGwunwbh nlGinbuntpjwl Jwenigyuwdpuw-
JhG dbGpwihnfudwl qnpdplpwghg wowlgynn hwdwpfuwphwihl
wwhwbownplph hwywlwlwl Gwqdwl, qupqugnn Gpynpbbpned L
MnuuwuwnwOnid inbGunbGuwlwl hhdGwfulinhnGbnh U nwlnwn wah
wpniGwldwl U wdpnne wpfuwphnid  wpfuwphwpwnuwpwlwl
whnpnynipynLGlGbnhg pfunn nhuljbpp:

Uhuwdjwyh pGpwgpnid hwdwfuwphwihb pnyy nbnGuwywb
wdp ywhwwdb £, huy Gugiwb nuinnnipjwdp rhulybipb wnwyb
plngéywé Gh tink: Swpbuygph $hOwluwlywh L Jwnbhpwtbtp-
gtiwnhy rbGunipultph 2nijuyntd wpdwlwagpywé Yybpwywbglnidp
wwhwwOdb £ npnpwyh npuwywl wqgnwylbp hwnnpnbin hw-
dwfuwphwihG nbwnbuncpjwln:

Swpbuygphl nipduqédwé dh wpp rhuytip Yhuwdjwyh pl-
pwgpntd Ojnipwwlwgyb 66, dwulwynpwwbu dh wpp qup-
quguwé tipynbtpnid uywudwéhg gudp nbinbuwywb ybpwlywbg-
Gnudp, wonn pwnwpwywb wbywynibnipyncGbtipp, hpwlywbwgynn
npwiwywplwjht pwnwpwlwbnipjnitGlbtiph gwénp wpnynibwybi-
nnipjnilp, pwnwpwlwOnipntt dwynnbbph’ fupwlnn hwplyw-
pjniotinwyhb pwnwpwwbnipynith Yhpwnbine ndywdncp)nilp:

T Uhpwqquyhl qupqugnidGtph b GulfuwinbunidGaph hwown hhdp b dwnwyby
IMF, World bank, Economist Intelligence unit, Financial times, Bloomberg, RBC,
The institute of international finance U wy; wnpnipllph wnbnGlwwnynipniGp:



2016 p-hG hwdwfuwphwihlG nbGunbunipnibnid YuwhwwGyh
nwlnwn wdh dhnnwdp, pn npnud’ pb’ quipquigws, pb” quipquignn
Gpypbtpnid Gufunpn nwpjw hwitdwwn nbnbuwlwb wdh wnbd-
wbiph twlywh thnthnfunepynib sh wpdwbOwaqnyh:

UU3 qlGuwhwwnidbtpny hwiwfuwphwihl nGunbuwywb wsp
Yywquih 3.1% (2015 p. mbGuinGuwlwb wdp® 3.1%):

Uhuwdjwyh plpwgpnid qupqugnn b wlgntdwjhl nGunbunt-
pjwdp GpypGbpnid nbGnbuwlwl wsh nGdwyh twlywl wpwqugned
sh GUwwnyti|, qupqugwd bpypbtpnid wpdwlwagpytip £ nbnbuw-
Yl wsh wpnibwywywb pnyyp yapwywbqlned:

Qupawgwd tpypGhpnd 2016 p. hwidwp YJwbfuwwnbuynid
Gwhunpn nmwpjw hwibdwwn 0.1 nnynuwjhl Ytwnng gwédp inlwnb-
uwywl wd 1.8%, huy qupqugnn GpypGEpnid” inbGnbuwlywhb wdh
nGdwbph wbbpwl wpwquwgnid dhosk 4.1%° Gwfunpn nwpyw
4.0%-h thnfuwntG®:

Swiwpfuwphwihb nbGunbunipjwb wynhynipjwb GGpLjwihu dw-
Ywpnwyh b pnpuwywyut wypwbpbbph 2nlyubtpnd wriw qlw-
JhG qupguwgniiGbph wwjdwbbGpnid wwhwwGyb) £ guén qlw-
Qwjhl dhowywyn, nphg GGG ny UU3-G 2016 p. qUwdp qupqugwé
Gpynbtpnid Ywlfuwwnbunid £ 0.7%, hul qupgwgnn Gpypbatpnud
4.6%: CGn npnud’ quihp wnwpnd Lo qOwdwihb aGynwdlbp s60
wybywyney:

2015- 2016 pp. hwilwluwphwhl inGunbuwlwl woh gGwhunndwl
YbpwhuynidGlpp UU3 Ynndhg, %
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Qupgqwgwd bGpynpbtpnid, Yhuwdjwyh pbGpwgpnid pnij| inbunk-
uwlwh wahb gniquhtin, GapnpnudGGpp qunGyb) GG guwén dwlwp-
nwyh ypw, qlwsdp Guywwnwluwihb phpwfuhg gwép t tink| wewyb-
(wuwtu h hwzhy hpdbwlwb pnpuwjwlywl wypwbpwwnbuwybGph
gwdn qltiph:
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gwén b bnb: Lwdph qObph gwén dwlwpnwyp pwgwuwywb
wlnpwnuwpdt| tGpgtnhy hwndwdéh Jpw, huy YuyniG nnpwpp
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economic outlook update, July 2016» wuwpnpbpwlwGhg:

funsplnnuinnn nhuybpp wwhwwbGyb) &G Gwlb pGpwghly

Lwfupnn tnnwpdw pGpwgpenid inGunbuwlwl waha
Yhuwdywynid

1

Sthwmbuwlwbl wish gnigwbhGEpG puwn

nwpwowppwbabph
%
14 =
11 H—
81—+ ST A
ST T TN —E—
2 W~ :
-1
-4
-7
-10
8 8 58 8 8 g ¢ & ¢ T 2 %
§ &§ & & &« 8 8 %8 R & 8 g
.
-btlﬂnqnmh
Nniuwunwl
Qhlwunwl

Jwdwpfuwnphuwjhl nGunbunipintG

Quipqugwd Lpypabn
— Rupqugnn tipynltip

" Wu b hwynpn qéwwuwinybpGtpnid wuwnnwpyny Gryws
gnLgwlhplGbpp UU3 qGuhwinnidllinG GG (2016 p. wuwphy):

Unpynipp UU3:

QGwdp vh 2wpp GpypGeEpned

%, nwpbilyw G dhohl

21
18
15
12
. =
3- 1 N —T—
3 —— = —=
3 I
T 8 8 5 8 2 2 £ 8 @ 1 0 o
Qo 9O QO 9O 9o Qo 9o 9o 9o 9o 9o 9o 9
N N NN NN N N N N N N N

uwu

Nniuwunwl

2htGwunwhi
Qupqugwd tpynGbp

RQupquwgnn GpynGtn
Unpynipp UU3:

[uhuwwwuh pGpuigpnLL hustiuszfuuy

hught inGunbuwlw
wdh wlfuuwinbunidp sh thnihnfuyby : ! ]




10

nt qupgugnn tpynpbbph guén wwhwbowpyp Gdwaqbgnty GG wp-
tnwhwbdwb dwywOtpp: UhLlnyl dwiwlwy, hpwlwb nGophG-
ynn Gwdwnh wip wpfuwnwntywynd npwywb qupqugnidbtph
hwiwuwnbpuwnnid fupwlb] £ dwubwynp uwwnenedp, npb £ nbGGgh)
£ wiblwibéd Guwuwnnudp nlnbuwlwb wshl: Cun wdtOw)Gh,
UUL nlunbuwlwb wsh GGpljwjhu dwywpnuyp wrwohlw wnwnh-
GGph0 YwwhwwGyh, hOshG wnwydbiwwbu Yawywunbh nbGwjhl
nbwnbunipntbGbbph wwpwph pbeh GJwgnudp L GYwdnunGBph
wdp, uywuynn npwywl qupqugniilbpp wfuwwnwnwyned,
wbywpd gnyph 2ntyuwih YuyniGwgnudp, hGswbu OGwbl fupwlnn
hwpYwpjnptinwihl pwunwpwywbnipjnclp:

UU3 YwlfuwwbuniGbph hwiwdwjt 2016 pqwywOhG UUL
nbGwnbunipntlned nbGnbGuwwb wép Yywqgidh 2.2% Gwfunpn
nwnyuw 2.4%-h thnfuwptG:

Gypnwuwlywl tpypGtpnid 2016 p. wnwohlt Yhuwdjwynid wp-
dwlwagpyt] £ wlnbuwlywl wsh nbdwyh npnwyh Ybipwywlg-
Gnud: Unwohl Grwiujwynid wnlunbuwywb wdp uwywuwdhg
pwnép £ Gnb gqfuwynpwwbu wwjdwlwynpywé Ghpphl pwpén
wwhwbowpyny: @EL hpdGwpwp gnigwlhyG6pp Yubfuwwnbuncd
thG nlwnbuwywb wah hGwnwquw pwpbiwynid, wjlniwdbGuybhy
hniOhuhG UGS PphunwOhwih™ Gypndhnep)nilp pbint nnnznuﬁn3
twywb wOnpnnipyntGbGp £ wnwowgnpt Gdpngnuint hGunwagw
nOnbuwywb qupgwgniiltph yGpwpbpywy:

SGuntuwywl wsh Yepwywbqbdwlp OGwwuwnbp G0 hnwdpwhG
wwpwbpwunbuwybbph gwép qltipp L GUR Ynndhg whbwfuwnbw
owywO0Gph npwiwdwplyuwiht fupwGdiwl dhongwnrnidlbph wp-
nyntGpnid JupYuwihb 2ncywynd wpdwlwgpywé npnwyh wfune-
dwgnuip: SGunbGuwlwl wshG wpnibwybp 66 funsplnnuinbp Gep-
npndwyhG pnyp dhowdwypp, pnyp wpunwphl wwhwbownyp,
w2fuwphwpwnwpwlwb qupqugniibtpny wywjdwlwynpgwd dh
2wnp wbnpnnepyniGbtin:

uyaywynid £, np 6ypngnuinnt hbnmwaquw nbGunbuwlwbd wyinp-
ynepjwlp hhaGwlwbnud Yowwuntb Gepphlt wwhwbpwpyh Yuw-
JnLl yGpwlwGqlnudp, npwlwl qupqugnidbbpp wfuwwnwnilyw-
jnud, pwlwlwywb plnwyGdwb dpwaghpp, hGswbu Gl Guyph
qObph gwép dwlwpnwyb no dGnd npuwiwdwpluihl ywjdwbos-
np: dbpnG2jw) npwlywb gnpénGGEppG hwywy2he Ywpnn £ hwlnh-
uwlwy GGpnpndwyhG pnyyp Showdwypp™ glfuwynpwwbiu wwjdw-
Gwynpywé Gypngnwnnt hhiGwywh gnpéplytp qupqugnn Gpyp-
GGph gwép nbnbuwlywb winy:

Gypngnuint 2016 p. nbGunbGuwlwb wdp UUI Yynnihg qhwhwuwn-
ybLt 1.6 % Gwiunpn mwpdw 1.7% wdh thnfuwntl:

3 2016 p. hniGhup 23-pG UGS Pppunwlpuynid ppwlwGuwgytg Gypndhnipnilp
ebint qwd Yuaqoinid dawnt hwlpwpytl, npp wpnynilGpnid 52% Lnnd éwyblipny
plwnpytig 6ynndpnipynilp ptint tnwppbpwlnp: Iwipwpythl wiidhowwbu hwynp-
nbighG Yunpniy wnwwnwlnidabp phlwluwluwl pniwlbpnid. wpmynilGpnid Ubo
Pppunwlhuyh wqquyhl wpdnypp Yupnly wpdtiqnlbg L npgntig hp AAA Juip-
Julbhpp: UGy wihu whg, wGniwdbluyGhy, dhowqquyhl dhGwluwlwl pntyubt-
nnid ppwyhdwlp hwlnwpingbg, U hhdGwlwl hGnbpulbpp Jpwnwnpdwl dhis-
hwlpwpybwlwl dwhwpnwypG: CGnhwlnip wndwdp, Brexit-p dGéwgnty t wnlnb-
uwlwl wanpnpnipynt GGG wipnne wpfuwnhned, L, hwdwdwyl qGuwhwnntdbbnh,
Gwwuwnnidp pwgwuwlwl YipGh hGswbu GYpndpnipywl, wybGwbu b UGS Pppunw-
Ghwyh inGunbuwluwb wah:



Qupgwgnn GpypGtpniy, npnbp wwwhngnd G0 hwdwfuwnp-
hwjht nGnbuwlywb wsh qptipt 70.0%-p, 2016 p. wnlGwnbGuwywb
wdh wbdwp 2wpnibwyt) £ nwbnwnbg, L, pun wotlwjbh, hGunw-
qwjntd Lu twlywl wpwaqugnid sh wybywyned:

Qupaqwgnn tpypbGtph wnbnbuwywbd wsh nbdwbph nwlnwn-
Uwb hhd0wywb wwwdwnltphg GG pnyy| Gapphl ywhwbownyny
L GepnpnudwghG pnyyp ohowywypny wwjdwbwynpywéd inbunbuw-
Ywl nwlnwnnip 2hlwunwbniy, pnpuwjwywl wwypwlpwwnb-
uwlybbph gwén qlbpp L hwdtdwwnwpwp fuhun ShOwbuwlywb
wwjdwbbbpp (hwnjwwbu LwwnhGwywbd UdGphyuwynd L Gwyp
wpryntbwhwnn GpypGGpnud), w2fuwphwpwnwpwlywb qupguw-
gnuilGtpny  wwydwlwynpywd wnlbnbuwywld nddwpnipyntGlbipn
(hwwnywwtu UM3I-h, UGpdwynp Uplbph L 3yntuhuwihb Udphyw-
Jh GpyplGGpnid):  SGnbGuwlywb wdh nwlnwnnudp qupgqugnn
GpynpGGpnud Juptwdwdybunned wpnibwywlwb Yhoh wywydw-
Gwynpywé wpnwhwbynn wwypwlpwwnbtuwlybbph gwép qltipny,
Uppwqqujht  dwuunwpnd npwiwdwnpywiht  wwjdwbGEph
fuutnwgdwl hGrwOlywnpny, pnyp wpunwhwbdwdp, nbnGuwluwb
pwpbithnfuntdbGbph wlpuntuwthG hnepjwdp:

QhGwunwbh Ywrwwpnepnilp wpnilwybp £ dhepngwnnid-
Gtp hpwywlwglb] nlGnbuwlwb wsh 2wnpdhs nudp whnmwywa-
Gpnpnuiwghhg  dwubwynp-uywnnnuywbh  thnfubne  nnnnt-
pjwip: LyJwd pwnupwlwlnipjwb pGpwgphg b, witkiw)b hw-
Jwlwlywbnipjwip, twwbu Ywhujwé £ 2pbGwunwbh, db6 swihny
Owb hwdwpfuwphwihlG nGunbunipjwb qupqugiwb hGrwllywnp
wnwohlw wnwnphGGpha:

2hGwuwnwbh 2016 p. hwiwp Ywluwwnbujwéd nbunbuwywb
wadp Ywquind £ 6.6% 0.3 innynuwjhb Ytwnnyg gwédp Gwifunpn tnwp-
Jw gnigwlh2hg L wibklOwgwépp hwiwfuwphwiht $hbwbuw-
inbwnbuwlwb dqhwdwihg h ybp:

uul ynnidhg 2016 p. nbwnbuwywb wdp qupquwgnn tpypGt-
npnud Ywlfuwwnbuyt| £ 4.1% Gwiunpn nmwpw 4.0% wsh thnfuw-
nGa:

Swiwfuwphwht wrlinph dwywGtpp 2015 p. wpdwlwagnpb
G0 hwiwfuwphwihlG $hbwluwlub Gqlwdwihg hGnn wikbw-
gwdp dwywpnwyp L fwywb pwpbjwynid s60 wpédwlwaqnpbp Gubl
2016 p. wnwohlG Yhuwdjwyh pGpwgpnid: 2pbwuwnwlnid, nphb
pwdhb £t paybned hwidwuwphwihG webinph éwywGbph wytih
pwl 10.0%-n, mbGunbuwlwhb pnyp wodp, hGswbu Gwb nbwh wpnw-
hwOnid Ynnibnpndwéd nbunbuwlwb dnntihg wbgnwip GhpphG
wwhwlowpyh wybjwgiwbb ninnjwdéd dnnbihG wikGwwqgnbghy
gnponGGGn0 G0 hwdwfuwphwhl webinph wywGGph wdh nwa-
nuwnuiwb hwdwp: UhLGnyl dwdwGwy, 6U-h L Mntuwunwbh Ynn-
Uhg hnfuwnwpdwpwp Yhpwrynn wywindwihonglbpb twwbu fun-
splnnunb G0 hwowuwphwihG welinph swywGbph plnw)Gow-
Op (Owlpwdwul nbu «SOnGuwlwl qupqugniilbpp NnLuwu-
nw0h Ywpbnepynilnidy Gepghpnud): 3wdwdw)t UU3 Yuwbfuwwnt-
untibbpph™ hwdwuwphwihG webnph swyw Gbph nwpblwb waép
2016 p. Yywquh 2.7% Guiunpn mwpyw 2.6%-h thnfuwpb:

2016 p. wnwohl Yhuwdjwyh pGpwgpnild wwhwwbyb) £ hho-
Gwlywb wwpwbpwwinbuwybtph dhowqquyhb qbbph guwép dwlywp-
nwyp” wwjiwlwynpqwd hwidwfuwphwihlG nlwnbunipjulbpn L
npn? wypwlpwwnbuwlybtph oniyubbphl plnpny qupqugniilt-
nny:

Qunqugnn tpypGeph nGunbuwlwb woh inbdybpp
wpniGwlyby GG gwon UGy :

Swiw2fuwphwjhG welbwnph nwptywh
wnynuwjhb wdp
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QniGuwynp dEnwnbbph qabpp Jwupdp deowwybu
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2016 p. «Pptlp» ntuwyh Guyph dhohlG YJhuwdjwywihG ghlp
Jwqub] £ 40.3 UUL nnwp/pwnpt] (Gwpunpn wwph qpuOgywé
GJwqiwb dhunnudp ywhwwGydb) £): Lwfunpn nwpdw Gnyb dw-
Gwlwywhwwnywéh hwibdwwn wit GJwqgbp t 30.6%-ny: PLL
mwpbuygphg wpdwbwagnyby £ Gwdph qOGph npnwyh wa, wylne-
wubklwjbphy npwlp ntinlu qunbGynid GO gwdép dwlwpnwyh Ypw,
hGshG Gwwuwnn gifuwynp gqnpénlp Gwyph hwidwfuwphwhG
wnwywnyh dwywbbph L wwpwnpbbph gowih wybiwgnudd k:

QGtph hGwnwaqw twlywb wap Ywhfunn hhdlwywb gnpénGhtna
GO wnwownyph 066 Swywltph wwhwwOdwb htrwbYwnpp, hGs-
whtu Owl 2p0wunwbh nlwnbuwywb gwén wah wwhwywddwb
wwjdwabtpnd hwpwpbpwywb pnyp wywhwbowpyn:

2016 p. wnwohl Yhuwdjwyned pwnnibwyyti £ wynGdh L dnghp-
ntGh qObph Gwgiwh dhwnnidp. wnGdh 0hohG Yhuwdjwywyhl qh-
Gp, Owfunpn wwpw Onyl dwiwlwlwhwwnywdh hwibdwn,
GJwgqb] £ 20.7%-ny uby nnGGwih nhdwg Juqgukiny 4698.8 UUL
nniwn: UnthpnbiGh dhohl yhuwdjwluwihl ghlp Gufunpn nwndw
Gyl dwiwlwywhwnydwéh hwibtiwwm GJwqb) £ 24.4%-ny uGY
nnGOwjh nhdwg Ywqguitiny 15.3 hwqwp UUL nniwn:

Lbwpdwdwiytwn hbnwblwpned, wyp hwwuwnp wwjdwbbbpney,
gntGwynp dbunwnlbph dhowqquihl qGtpp YawpnlGwybh wwy-
dwlwynpybp qupqugnn GpypGGph nGunbunpnGGbph quipgwg-
dwa ohwinniaGtpny, L qGbph fwywb wad sh wpdwbwanyh:

Uhuwdjwyh plpwgpentd  hwgwhwwhyh dhowaqquyhl  ghlp
GJwqiwh dhwned £ nilbgb|: 2016 p. hwgwhwwnhyh dhohl Yhuwd-
Jjwlwyhl gqhGp Ywqgobp £ 5.3 UUL nnpwp/pnezt Gupunpn tmwpyuw
GrylG dwiwlwlywhwwnywséh hwdbdwwn  GJuqbind  10.7%-ny:
Lbwpdwdwiytn hbGnwllwpnd gnptbh dhowqgquwihlb 2nLywynid
wybywynd £ qbp Gwagnid wwypdwlwdnpywsd wybigniyuwyhb
wnwownyny, uwluwjl shphwdwdiybn hwndwonitd wybywiyned k
qbh YuyniGwgdw dhwnnty:

2016 p. nuynt YJhuwdywlwyha chophl ghlp Ywqub) £ 1220.5
UUUL nniwp® a6y wipnjuywb niGghwih nhdwg (Gwfunpn nwpdw
hwibdwwn wpdwlwagpyb] £ thnpp-hGs wa 1.2%): bwpdwdwilybin
hGnwGlywpnd hwdwfuwphwht nbwnGunipjwb ypwywbgbdwb
Jwlfuwwnbuynn nbdwbph wwydwbbGpnid nuyne qGbph Yupnwy
nwwnwbnudbbp s60 wybywpyney:



Lkpghp 1

Stunbuwlwl qupqugnidGbpp Mnruwunmwbh MwpbnipyniGnid

2016 p. wnwehl Yhuwdjwyntd Mniuwunwlned wpdwlwagnyby b wnGunbuwlwl wiydwl inbGdwbph nwlnwn G4uw-
qntd: SGunbuwlwl waydwl inbdybph Gdwqiwl hhdGwlwl wwwndwep Jepwdpwlnn wpnyniGuwpbpnipywl ne gyni-
nuwnbubunipyjwl gninbph npwlwl qupqugnidGbnl GG: Mwhwwayby b Guyph qlbph gwdn dwlhwpnwlyp pwgw-
uwlwl wanbignipnilp wnbnbuwlwl woh Jpw, huly yuwindwihonglbinn uwhdwbwihwlyly G0 dninpp nbwh wpunwphG
dhtwluwlwh pniywhbp: P6L wybih nwinwn wnbdwbpny, uwluwyl nbrlu pwpniGwlynn inGunbuwlwl walynidp wuwy-
Jwlwynpnn hhdbwlwl qnponGlGnG GG tnby EGGpquntunipulliph guwdn qllinp, wpfuwphwpwnwpwlwl hpwyhdwlyp b
Lphpwnynn wwindwihongllinp?, plswbu Gwl Guwpunwh wpnwhnupl ni wqquighl wpdnyph 066 tnwwnwGnnwljwani-
pnclp: N} inGuinbunipywl woh Ynw quunn wgnbignipyncl ntGGG Gul ng dpgnibGwly gnpéwpwp dhowduwypp U Gopwlw-
nnigqwopllinh quinqugwdntpjwl guwdn duwlwpnwlyn: UGniwdbGuyGhy, Yuwpdwdwdybn hbnwGywpnid Guyph qlGbinh
npnpwlyh woh uwwuntdGbph wuwydwGGbpnid wlGhuwygnid F, np Mnruwunwlp inGunbuwlwlG wop GyGpuwnwelw
npwlwl inppnyp:

NN whnwywb ypswywagnpnipjwl nwplwiht dwnwynipjwl ngjuGbph hwiwdwyla® 2016 p. wnwohl Yhuwdjwynid
nGntuwlwl waynuip Yuqub) £ 0.9% Gwiunpn nwpyw Gyl dwdwiwywhwinywsh 3.8%-h thnfuwntG®: Pugwuwlwd
Owwuwnnid GG nlGbgb yepwdwynn wpyniGwpbpnepyjw, 2hGwpwnpnepjwl, GEpnpnudGtph, hGswtu Gub pGuysnipjwl
hpwywb wnbGophGynn Gywintnbbph Guwqiwb gnigwbhGEpp: SGnGuwlwb wshlt npwywh b Gywuwntp gjninunbnb-
unipjwl gynnnid wpédwlwagpywéd wan:

UhuwdjwlwihG yupdwépnd wnwyb) funp wbynid £ wpdwlbwagpt pGwybih 26Gptph 2whwanpénudp (7.4%-ny) L
Gwlpwowfu wypwbpwpowlwnnipinilp (5.3%-ny): 2qwhnptb Gwqb| G0 Gwb Yuwhww| GEpnpnudGeph L 2hGwpw-
pnipjwl SwywGbpp hwdwwwwnwufuwlwpwp 6.9%-ny L 5.2%-ny: LEpnpNLdwihG qnpépbpwgltinh wpgbijwydwb Ypw
hhoGwlwlnud wagnbp G0 pGwysnipjwb nbophlynn Glwdwnh GJuqiwl wwydwbbbpnid vywennwywl wwhwbpwpyh
Gwaniib nt $h0wluwynpdiwb wnpniplbiph uwhdwGwdtwy |hGGp: Lwyph qbtph gwép dwlwpnwyh wWwhwwlnld
nt wpnwphlt inbGnbuwywb wbnpnanpyniGbtpp funpwgntp 66 wew hhdGwhulnhpGtpp: Iwlwdw)t whunwlwb yhtw-
Yuwagpnipjwl nwbwiht dwnwjnipjwl ndyuibtph® hntGdwp-hnihu wohulbphG wpunwhwGnudp Ywgobp £ 127.7 Gpn
UUUL nniwn (2015 p. Gnuyl dwdwlwlwhwndwdéh hwotdwwn Guqb) £ wn/in 29.7%-ny):

Lbpdniénudp Ywaqutb) £ 83.6 dipn UUL nnpwn (Gwqb| £ w/in 9.5%-n4): Ujuwhuny wrbwnpwihG hwpdtyzrh npuywb
UOwgnpnp Ywqubp £ 441 gipn UWUL nnpup Gufunpn vwpdw Gnylb dwiwbGwlywhwwndwéh Gyundwidp GJwqgbinyg
50.6%-nu:

2016 p. hnihuhl 12-wdujw qlwdp Ywquobp £ 0.5% Gwfunpn wmwnpdw gnigwlhzp qbpwqubgbing 0.1 winynuwjhb
ytwnnyd: N nbnbuwywl qupgugdiwl Gwfuwpwpnipjwl OGwhulwlwb nguwlbph hwiwdw)b® gnpdwgpynipjwlb dw-
Juwpnwyp 2wpniGuynid £ 60w gwén L, whwnbubny utignGwjhG qnpénlp, qGwhwwnynid t 5.6%:

2016 p. wnwohl Yhuwdjwyh pGpwgpnty, Gwiunpn Yhuwdjuyh hwibdwnnipjwdp, wpdwlwaqnybp £ MntuwunwGh
wqggwjhl wpdnyph wipwwnnid, hGshG Gwwuwnb GO Gwyph dhowqquihb qGtph npnpwyh wép L NY UR-h hwiobdw-
wnwpuwpn fuhun pwiwdwnpyuwiht pwunwpwywbnipnibp: Uwulwdnpuwwbu UUL nnpwph G4wwndwdp pncuwlwb eneppne
hpwywb wpdlunpnudp Yuqib] £ 8.15%, Gypnjh GUwwndwdp 6.2%: NN dhowqquihl wpunwnpdnipwhlb wwhniunbbpp
hwpybwnnt Yhuwdjwyh Yunpdwédpnyd wak) 60 Yuqobiny 392.8 dipn UUL nnpwp:

Uhuwdjwyh plGpwgpntd Nnruwuwnwbh YahnpnGwlywl pwGyp qlGwsh 2wpnibwywywt Guqiwl ywjdwaabpnid
Ypwdhbwlbuwynpdwb nnynuwnpneypp Jbpwbwyt £ oGy whqud Gdwagbglbiny 0.5 ninynuwjhb Ytwnnyg L uwhdwGbing
10.5%: 3wny £ GG, np pwGytph pGwywlnb gnpénclbbineg)niGl wwwhnygbipnt Guwwnwynyg N YEGunpnGwlywh pwbyp
2wpnibwlb] £ hpwywlwglb], wpwmwpdnipwihlG rGwn gqnpéwppltn, npnGg wwhwbowplyp, uvwluwyl, Yhuwdjwyh
pOpwgpnid qquih GYuwqb k:

2016 p. wnwohl Yhuwdjwyh pGpwgpnid N pwGywihl hwiwlwpgh Ynndhg ng dhGwluwlywl hwunnwwnnepynil-
GGphG L nOwjhG nGunbunipntGGEphlG wpwdwnpywdé Junybpp Gdwgbp GG 5.0%-nd (thnfuwpdtiph qnpénlp hwyyh
swnlOGnt nGwpnid’ 1.6%-nd): UphLGnyt dwiwlwy, ng Phlwluwlywb Yuwgliwybpwnipntbbphl wpwdwnpdwsé Jwn-
ytpnid «swzfuwmnnn» Jupytiph dwubwpwdhlp Yuquob] £ 6.8%, swfuwwnnn uywrennuywb Jupytpp 8.5%:

" MypwhGuyh htinn wofuwphwpwnwpwlwl jwpdwdénipywdp wuwydwlwynpdws 2014 p. dwpinhg UUL-p L 6ypndpnipywl Ynndhg Mniuwuwnwih Ywplne-
pjwl Gywndwdp dh pwlh thniipny Yhpwreyt) 66 weliinpunbnbuwywl wwindwdhonglbn, npnlp pwgwuwpwn GG winpwnwndby Yuwhwnwh hnuph,
wpwnwphlb GepnpnedGbph b N wnGnbuwlwl woh Ypw: Iuwynwpwpydwoe wuwindwidhonglbipn Ytpwpbpnid 66 NMniuwuwnwbh phlGwluwluwd, tabpglinply L
nwquiwpmyntGupbpwlwl ninpuinGbphl: Uwubwynpwwbu uwhdwlwihwynidbp GG npyly qhGwdpbnph, Gphwhp Grwlwlnipywl npny wwnwlplbnh, his-
whbu Gwl GwdpuwyhlG ninpunp hwdwn wihpwdbyn oh pwpp uwppwynpnidGliph b wnbfulninghwlGbph” Nniuwuwnwl wpunwhwGdwb Jpw: Upgbyyby F Gwl
nplt phGwluwlwl wowlgnipynil, npp Gybpwpbnh vwhdwlwhwlynidGbph gwGyntd plngnplywé wwnwlplbph weliinphb: Pwgh wyn, uwhdwbwhuw-
YnedlGbp GG npyby Gwl wnwGéhG phGwluwywl, wuwpnwwlwlwl b Juebhpwtlbpgtinply uqiwlbpwynipintGGnh gnpdniGbnipywl Gyuwndwdp, npnlg
onpwlwlGlpnid wpqbjynid t ybpnlyjwy uquwlbpwnipynitGGtph Ynnohg 2014 p. ubwwnbdpbinh 12-hg htiinn pnnuplyyuwdé 30 op L wybh dwpdwl dwo-
YbwnwylGnipyniG ntGbgnn phlGwluwlwl gnpéhplbinny gnpownplbn uwnwnbin:

2 N7 wlwnbunipjwl qupqugntilliph, qGwhwwntdGlph nt YwifuwwnbunidGbph Jepwpbpw; ndjwiGbpp Ybpgyty GG N1 wnlnbuwlwl qupqugiwl
Gwfuwpwpnipjwl Monumopunr “O mekyujell cumyauyuu B 2konomuke Pocculickoii @egepayuu no umoram nepsoro noayrogus 2016 roga” wuwp-
pbpwlwhhg:http://economy.gov.ru/wps/wem/connect/bfeda678-29cd-44ae-b07b-d3c6d7200d32/%D0%98%D1%82%D0%BE %D0%B3%D0%B8_2015.pdf?
MOD=AJPERES &CACHEID=bfeda678-29cd-44ae-b07b-d3c6d7200d32:
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Unpynipp” Bloomberg Data Warehouse:

bhuwdywlynid N3 Ynndhg pwnwpwlywlnipjul
wnlynuwnpniph pwpdpwgnid inbnp sh niGbgby :

14

1.2. UPRURQU3PL dPLULUULYUL CALLULGP

2016 pywlwlh wnwohl Ghuwdjwlynid dhowqquyhl phlwl-
vwlwl pniywbbpnid uinpniy twnwGnedGbn s6G Gnlbp  puwgw-
nnipjwdp UGS PpphunwlGhuyh  GypndpnipyniGpn  1pbintG  4nnd
pybunybinta hwonpnwdo Yunpnily Juyphybpnidbbnh, npnbp, uw-
Yuyl, hwonpn wdudw plpwgpnid  qpbpt  wdpnnonipjwdp
hwppyby GG: Nhulibph hwdwfunidpp, wyGniwdGGuyGhy, wbghn-
thnfu k 0Gwgby:

Fwdwpfuwphuyhl wnbGnbuwwl wip fupwGbint hwdwnp oh
awnp GnypGGn pwpniGwlyb) GG plnjwyGnnwlwl npwdwywnlughl
pwnuwpwlhwbnipjwl ppwlwlwgnidp, dhllnyl dwdwbwy, UUL
wwhnrunwhl hwdwlwnagp, Gwfunpn wnwnpbybpnphg htwn, tnnyn-
uwnpnyplbiph pwpdpwgnid plpwghly Ghuwdwlhnid sh ppwlw-
Guwgnby:

bwwhwwh wpnwhnupp quipqugnn GpypGGpnid pwpniGuwly-
ybty F hwhgbiglbiny dtpohltlbnhu wqquiihl wnpdnyplbbiph wndb-
gnyiwl:

2016 p. wnwohlG Yhuwdjwynd Gpywpwdwdybn wbnwlwh
wwnpunwwnndubiph Gywdwnwptpnep)nilp UUL-nLd L GU-nLd pwpnt-
Gwlwpwnp 0wqab] £ wwjdwbwynpdwé Gypngnuinnid hpwywbwg-
Jwéd swywjwihl fupwbGdwl dpwagpny L UUL-nLd tnnynuwnpne)p-
GGph hGunwqw pwpdpwgdwl Spwagph hbGnwdgdwip: Ppwlwb
hwwnywdéh JupyweniGbph hwiwp JupYwihG onijuynd hpwyh-
swyp pwpblwwuwn £ Gnbl. wpdwlwagpyb) £ Jupywynpiwb wwy-
dwGOGph npnawyh pwpbjwynid L nGwihG nbnGuncpjnlGGbph no
YwaqdwytpwnepyntGliph Ynndhg JwplwyhlG dhengltinh GUun-
Jwip ywhwbowpyh wa: 3wny £ 626, np Gdpngnuninid JuplywjhG
Uhongltiph GGpgpwydwl wnnynuwnpnypbbpp qunOytbp G0 wwwn-
dwywb gwén dwlywpnwyh Ypw, dhGsnbn wnbinpwihl pwGytph
JawnpniGwynepyniOp wybh pwpép £ pwb 2012 p-hG:

2016 p. wnwohl Yhuwdjwyntd Lu hwdwfuwphwihl nGunb-
untpjw b wahuwynild wsh nt nGnbuwlwh Gnp dwpunwhpwybpbbph
wwjdwbbbpnd hpdwywb qupqugwé tpypbbpp wwhwwb] GO
gwdp nnynuwnpnupltph pwnwpwywbnepjwb nunnnipjnilp:

Uwulwynpwwbu 2016 p. wnwohl Grwdujwynid GUR-G w-
pnibwybp £ hpwywlwglbp wywphdbbiph q0dwb 6pwghp” wiuw-
Yuwb 60.0 4 pn GYypn dswywny, hul 2016 p. dwpwnhg ytpwdphlwh-
uwynpiwb nnynuwnpnypp 0.5%-hg GJwqbgpt) £ dhGsk 0.0% L
wybiwgptp wywmpybbph wibtlGwduyjw q0dwb dwdwlGbpp hwug-
Gkiny 80.0 dpn Lupngh®:

UbGgipwjh yhuinpnGwlwh pwlyp npuwiwdwplyuwjht pwnwpw-
Jwlnipjwl wnnynuwnpnypp wwhwwbp £ guép dwywpnwyned,
nph Ybpwbwjncdp, pun pwGyh hwjmwpwpnepniGGGph, Yufujwé
ythGh ng dhwyl gnpdwgnynipjwl dwywpnwyhg, wjlke nbGunbunt-
pjwl wptuntdwgniip hwuwnwwnn Gh 2wpp wyl gnigwbhyGtph
thnthnfunipyntGGEphg:

2015 p. ntywntdptpht UUL YN3-6, $hOwluwlwb dqlwdwihg
h ytp wnwehl wlqwd, nbwnbunipjwb Yuyntld Jbpwlwbgbiwh
hpdGwynpdwdp pwpépwgptp bt pwnwpwywbnipjwl wnynuw-
npnipp uwhdwbiny 0.25-0.5% Gwwwnwywihl Showlw)p:

4 GUP-G Gwiuwwnbuntd b winpyGbph wibGwduw QGUiwa dpwappl hpwljwGwglby
dhbsle 2017 p. dwpwnp:
https://www.ecb.europa.eu/mopo/implement/omt/html/index.en.htmi:



hpwdwunt dwpihGGGnpb plnqgéby tha, np wninbynuwnpnyypGtpp
pwnénpwgntil wunhtwlwywb t |hOGn, wib £ pwgwrwwbtu
nbunbuwlwb Yuyntd wsh L pwpblwywuwn dhowqquihl qupqu-
gnuilbph wwjdwOGGpnid: 2016 p. wnwohl Yhuwdjwyh pbGpwg-
pnid nnynuwnpnypbbph pwpdpwgnid inbnh sh nibGtigh] hhdGw-
Yuwlbnud wwjdwlwynpywdé 2hGwunmwbh nbnbuwywb pnyp wany
L UUL wpfuwwnwniywih’ uywuniilbphg Jwwm npuywl qupqw-
gnudGbpnd: Gnijwyh dwulbwyhglbpp wnnynuwnpnypbbph hGunw-
gw wd wybywnid GG pbpwghy wmwpdw nblynbdpbphg ng 2nuw,
hul wnwohyw Gptip nwphGGphl wytywintd G0 tnnynuwnpnip-
Gbph wa 1 nnynuwjhG Yhwnny:

Snynuwnpnypltph pwpdpwgiwl uwywuntilbph wWwpwgw-
Jnid nbiwyh UL Yuwwhwwih GEphnuph L pnpuwjwyw b wwpwbpw-
nbuwybtph qbtph gwén dwlywpnwyph wwjiwbbbpnd dh 2wpp
qwpnqugnn tpypGepnd WywhwwOybp 66 ywwhwnwih wpunwhnupp
L, nuwp thwunn wwjpdwlwynpywé, GGpnpnuiGbph gwép dw-
Juwpnwyb nt inGunGuwlwb nubnwn wdp:

Swpybwnnt Yhuwdjwynid hhdGwywb wpdnyplbpp npulinpt] GG
nwpwplnyp Junppwgh6: UUL nniwph tnfuwpdtpp thnpp-hbs
wpdbgnyytp t Gypnh GHwwndwdp™ wwjdwlwynpywd hbswbu
UUL-nud L Gypnwywlwb Gpypbbpnid hpwlywbwgynn nbnbuwywh
pwnwpwlywbnipjwip, wjlwbu k| dLbwynpwd uwywuncdbtipny:

Qupquwgnn GpypGtph wpdnypltph nGnlu 2013 p. ujuwdé wn-
dtgpyiwhl dhwnnwdp plpwghy Yhuwdjwynid thnfudb] £ wpdlnp-
Gwh: dbpohlu pwgwwnpt)] GapphG nOwnbGuwlywb dhunncdGepny
nddwp k. nbGnbuwlywb qupqugniibtpp Yhuwdjwyh pbpwgpnid
nnwlywl npwyti sh Yupbith: Ugquihl wpdnyplbph wpdlnpnidp,
pun  wibOw)bh, UUL-h  wnynuwnpnypbbph  wunhdwlwywb
pwnépwgiwl hbnwdqiwl wpdwaqwlpl tn: Updnyplbph Jup-
pwqghép hGunwquynd Lo wwydwlwynpdwdé Y hGh pbswtu N3
pwnwpwlywbnipjwip, wjbwbu £ GpypGaGph GGpphl qupqugnd-
GGpny, dwulwynpwwbu wpunwphlt Shlwbuwydnpdwlb ywhw-
ony, GGpphl npwdwdwpluihl pwnwpwlywlnipjwdp, pwnwpw-
Ywb YuynilGnipjwidp, pnpuwjwywl wypwipwwnbuwybtph qbw-
JhG qupqugnuibtpn L nniwph wwwnwlnudbbph  GYwwndwdp
qawjnLnipjwl wunhdwlny:

PwqwjihlG gwép wnynuwnpnyplbbpp L hwiwfuwphwjhG
nOwnbuwywl woywyniGnepyntbbtipp wwydwbwynpt] GG dhppw-
Ywyhb innynuwnpnyyplbph gwén dwlywpnwyh wwhwwlnwdp:

uvonontu

PLL 2016 p. wnwohl Yhuwdjwynid hwiwfuwphwjihb nlwnb-
untpjwb Ybpwlwbqlnudp wpnibwydb) £, vwyw)l uywuywédhg
wydbh nwlnwn wnbtdwyny wwjdwlwdnpjwé Gugiwb ninnnt-
pjwdp nhuytiph Gynipwywlbwgiwdp:

Quinquguwd tpypabpnud, wyn pynid Gwl UUL-nLd, fulnpwhw-
nniyg G0 Gnbp tnGunbGuwlywb wsh gwép nbdwp, gwén qlwdwjhl
Uhowdwypp, $hlwluwlywlb hwiwhwpgnid welw nhuytipp: LW
wwjdwabbpnd qupqugwd tpypbbpp wwhwwb] G0 gwén wnn-
Ynuwnpneypbtinh pwnwpwywbnipjwb ninnnepjnilp, huy UUL-G,
npp Gwhunpn wtwnpbdbpohl gwén wnnynuwnpnyplbph pwnwpw-
Yulnipjwl ninnnipjwl 2ppwnuind tp Yuwwnby, pGpwghy Yh-
uwydjwynd innynuwnpnypltiph pwpdpwgnid sh hpwywbwgnb:

UhppwGYwjhlG winynuwnpniypGtpp
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Qunqwgnn Gpynpbbpnid 2wpnibwlyyt) 66 gwdp nlbnbuwlywb
wdh wwjdwbbbpnud jwwhwnwih wpunwhnupp, dhbbnyb dwiw-
Gwy $hlwluwlywb Yuwynilnipjwl nbuwGyniGhg rhulywjhG GG
nwndbi] dwulwynp wywpwnph ptinh wywGtph thnthnfuncpynilp:
Qungqwgnn Gpypatpnid, nbunbuwlwb wahb funsplGnnunnn nbunb-
uwlwh nhuytphg quw, opwlywnpquwjht G0 dOwgb] Gl wphuwnp-
hwpwnwpwwb, dwulwynpwwbu Nypwhlwlywb dqlwdwih,
Nnruwunwbh L Upbdniinph thnfuhwpwptpnepyntGGBph hGn Juw-
Jwd nhultipp:

Mniuwuwnwbh  nlnbuwywb wiyowb, N pneppne wpdt-
gnpyiwb nt dwulwynp uywriwl Gugiwh htnbwbpny 2wpnt-
Gwyb G0 GJwgb] N-hg unnwgynn ng wnlinpwjhl pGnyph npw-
dwlywhb thnfuwGgnudbtiph Gephnupp L nGwh Y wpnwhwbnedp:

Swidwfuwphwihl wllwyntt nbnbuwywlb widp, qupqugnn
GpynGGph gwép nbnbuwywl wdp L hwnyuwwbu -nd welw
nbnbuwywb hhdbwhbnhpGtpp pwgwuwpwp GO winpwnwndb
33 GGpnpnedwghb dhowdwyph, nbGunbuwlwld wash L wpnwhw-
dw0 wsh nL dwubwynp thnfuwbgniibbiph Yypw:



2. 3Uu3uUusuuLvk vuuMrNsLsStUULUL
ubu4u3re

2.1. UULUPNSLSEUULUL 2UurQuUsNrULLN®

33 qnpdéphltn bpynGbph  wnlGunbuwlwl  hhdGwfulinhpbbnp,
hwdwpfuwphuwyhl nlGunbuwlwl guwon widh nbdwybph wwhww-
Gnidp, wpluwphwpwnuwpwlwl wlnpnpnipyntGlbpn pwpniGuwlly
G0 pwgwuwlwl wqnbgnipyniG ntGGGwy 33 Gepphl inGunbunipywl
Ynw [pwgnighs nhuliin uwnbndbingd 33 phGwluwlwl hwdw-
Yuwpnagh YuyntGnipywG hwidwn:

Uhuwdjwyh pGpwgpnid wpnibwyybp G0 33 Ywnwywpnipjwl
ynnihg phpwlywlwgywé tupwlnn hwplwpnobnwihl L 33 4P
pOniwylnn npwiwdwpluiht  pwnwpwywlnipjnibbbpp, hGsh
20nphhd Yhuwdjwyh hwdwp gpwbgyb| £ wn/n 2.8% nbunbuwlywb
wd®: Shinbiuwlwh wshG hhiGwlwned Guwuwnt) b wpnwhwtih
§ynintiph, dwulwynpwwbu® wprynitbwpbpnepjwb 8ynenh wybwg-
Jwé wndbiph pwpdp wép (n/in 6.8%): Gninh npwlywl qupguw-
gnuilbpp wwjdwlwynpdwé Gh tnbp pninp Ghpwd)nintiph, dwu-
Owynpwwtiuy hwlpwagnpéwywl wpnynibwpbpnipjwl L pwgw-
hwlpbtiph 2whwgnpéiw, dowynn wprynibwpbpnepjwa, EGYNpw-
EGGpghwih wpunwnpnipjwlb L ppwdwnwlywpwpiwld hwiwww-
nwufuwlwpwn w/n 17.9%, 2.1%, 8.6% L 7.2% wdbiugywd
wnpdtiplbph waény:

Thwwpyynn dwiwlwywhwwnywéntd gqpwbgyt] £t gqyninuw-
nbwnbGunipjw §yninh wybjwgywé wpdtiph hwitdwwnwpwn thnpn
wd w/n 0.3%, dhllnyG dwdwwy, hntGjwp-hniGhu wihuGtph
hwiwfuwnbt wpunwnpwbph dwyw b wybiwgt) £ 3.3%-ny: G)nLnh
wal wwwhnydbtip t pniuvwpnénipjwl, wlwulwwwhnipywl L
AyGwpniénipywb Ghpwd)nintph pnnupyowl dwywGbph hwiw-
wwwnwufuwlwpwp 2.2%, 3.8% L 2.3% wtdh hwyhG:

GhGwpwpnipjwl gyninned wwhwwbyb) G0 pwgwuwywb qun-
qwgntiltipp. wnwohl Yhuwdjwynid gpwbgyt) £ wybugwéd wp-
dtiph nn/in 4.8% wlyncd: Pwgwnnipjwip dhowqquwjhlh Juwpytiph L
hwiwjGplbph  dhongGtph’ 2hGwpwpnipjwl  hGwbuwynpiwh
gjniu pnpnp wnpjnipltph @ong wpdwGwapyb) £ swyw Gbpph GYw-
gntu:

OwnuwynipntGbtph npnpinp wybjwgywé wpdbph wép np-
nwnplynn dwdwlbwwppwlnud Ywqdb £ wn/n 2.0% wywjdwbw-
Unpdwé dwnwjnipyntlGltiph ninpuinp dwynyyp, qywupdnipjncGObp L
hwGghuwn, $hlwluwlwlb L wwywhnwgpwlwb gnpéniLbGtinegncl
nt npwbuwnpunh Gapwdynintiph hwiwwwunwufuwlwpwn 39.8%,
3.0% L 17.5% wybjwgywé wpdtipltph wany:

Uwlpwoéwiu wnlnph ninpunnd GJwgnudp  skgnpwignb b
plnhwlnp dGéwéwhu wrlanph Yhuwdjwlwihb 5.0% wap, hGsh
wpnyncbpnid pOnhwnip wnlinnepp Gwgtp £ 0.3%-ny:

Swiwhuwnl ywhwbowpyh wnbuwGyniGhg dhunnwibtpp hpo-
Owywbnd ywhwwGydby GG GnyG nunnnipjwdp:

Unwohlt Yhuwdjwynd dwulwdnp uvwwnndp Ypdwuwnybp L
1.4%-ny, hGsp 2015 p. wGydwh nbiwbph hwdtdwwn twywbnpbG
nwlnwnt, £ wwdwlwdnpywé uvwywujwdhg wybiih pwpdép
nbwnbuwywb wywmhynipjwip, dbwynpwéd qGwbynidwihb dhow-

5 33 dwypnuinGubuwlwd chowduwyph qupqugnidlbpp dwipwdiwul Geplwjwg-
YJwd GG «QGwah hwpytiingnipyniG. 2016 p. 1l Grwdujwlyy wwppbpwywlngd:
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[ ] Mbwnwlwh pintpbp 6wfuubin

Pintobih wwlwunipn
Unpynipp 33 U4O:

Juwypny L wrbinph éwywObpp wybh thnpp GJugiwdp: Uwulw-
ynp uwwndwl Ypdwwnudp dbnadbp b Gwlb npuwidwdwpluhb
wwjdwbbbpp 2wpnibwlywywb pnipugiwl b 33 Ywnwywnpnipjwb
hwpYwpjnptinwihG plnjwjtnnuywb pwnwpwlywbnipjwl wagnb-
gnipjwidp: Uwulwynpwwbu  wbunwlywl uvwywrdwlbd ninnjué
Swhuutipp wyblwgt] GG w/nn 12.4%-ny: SGunbGuntpjwl wpunwhw-
GGh hwwndwéntd ppwywlwgwéd hwibdwwnwpwn d6é swywih
GGpnpnudGEph L ppwlywlwgynn Ywrnigwépwjhb pwnbthnfunid-
GGph wpryniGpnid dwubwynp GepnpnedGbph GJwgiwb nbdwbpp
nwlnuwnt] 6G: 3wydbnnt dwiwlwlywhwwnyjwdntd dwubwynp
GGpnpnudbGph GJwgnudp qOwhwwnynid b 6.6%: LbpnpnudGEph
waynip wwyiwlwynpgwé t tink hGswtu Gepphl wwhwbownyh
wlpwdwpwp dwywpnwyny, wjbwtu £ 2hGwpwpnepjwl §yninnid
wwhwwynn gwdép wand: b wnwppbipnpyntd dwulwynp Gbp-
npniibtph’ whwnwlwh Gepnpnudlbbnb wok) GG 15.6%-ny:

SOhnbuwywb wywnhynipjwlb nwlnwn Jbpwyubebowld wwy)-
dwGOGpnid 2016 p. wnwohl Yhuwdjwyned inbGunbunipjwlp npw-
dwnpqwé Jqunpybnd wakp GG 3.4%-nd: dwplwynpiwl wshh
Guuwuwnt) 66 hGswtu Jupybph tnpwdwnpiwb ywjdwbbGph nynt-
pwgniiltpp, wlwbu £ Jupyuyht wwhwbownpyh npnwyh wdp:
Unwyb] 066 swihnd wybjwgtb| GG hwGpwyhb uGlnh L uywuwny-
Qwl wyp nnpinlGBphG, wnbwnph ninpnGGppb L gyniquwnbuntunt-
pjwlp ninnwé Jupybph éwywltpp hwiwwwwnwufuwbwpwp
18.3%, 6.9% L 10.1%-ny: dwpywjhl GGpnpnudlbph wahb gniqu-
htn wydbjwgt] £ Gwb pwOlwiht hwdwlwpgh sw2fuwwmnn Jwnp-
ytph L nGphunnpuwywb wwpwph nGuwywpwp 42heb pGnhwbnep
Jwpytpnud L nGphinnpuwiwl wwpunpnd wnwohlb Yhuwdjwyh
ytpohl Ywqgubtiiny 10.3%: Yhuwdjwynd wd £ qpwbgyb| 2hl0wnpw-
pnipjwl, hwGpwjihG uGOnh nu uywuwpydwG wy npnpanGtph,
wnbwnph b wpynibwpbpnipjwb §ynenbph sw2fuwnnn Jupytiph
Jwuny: 2016 p. Gpypnpn Grnwiujwyh Jwplwihlt wwjdwGGEph
yGpwpbpjw] hwpgiwb wprnyniGpbbph hwdwdw)t Jupuynpiwb
pninp nunnnipjntGbtpnd ppwlywlwgytp 66 JupywihlG wwjdwa-
Gtph nynipwgnudGtip: UpLGny G dwowGwy, nhndb £ phgqlbu Jwp-
Juwynpiwh dh thnpp wg, pbb wjl GwhuwdqbwdwiwihbG gnigwlhy-
Gtph hwotdww ntinbu qunGynid £ guép dwywpnwyned:

2016 p. tippnpn Grwdujwyh hwdwnp pbl uywuynid b pwOytiph
L uwplujhl JuaqdwybpwnegyniGbiph Ynndhg Juplujhl wnw-
pwpyh pOniwybned, wylniwdbbw)bhy Jwplwiht wywhwGownpyp
Jwsh hwibtdwwnwpwnp gwén nbdwny:

33 UP Ynnihg hpwywlwgynn hwpgneibtph hwdwdw)l gnp-
Swpwp dhowdwynph hOnbpulb wadk £t L 2016 p. Gpypnpn Gnwd-
ujwyh hwdwn Ywqgdbp 51.0° wpnibwybing qunnGytp YuyniGnipjwb
dhowlwjpnid: COGn npnid U Gwhunpn Grwdujwyh, L Gwiunpn
tnwnyw Gnylb dwiwlwlwhwwnywéh hwdbdwwn gnigwbhb wak)
£ 0.6 Ytiwnny:

Ugqwjhl yhswywqpwywl Sdwnwjnipjul wnyjwGbph hwiw-
Awjb’ 2016 p. wnwohlt Yhuwijwynd wbwnwlwb pynpth Glw-
UninGEplG wpdwlwapt GG 1.6% wg®: Swny t G6[, np GYwdnLn-

8 Upwnywd LG wpwnwpynipbinwghlG dhongllipp, uwhuyl GEpwnywd s&6 wpunw-
phl wnpniplbphg dhlGwluwynpynn Guuwnwlughl Spwgpbiph ppowlwlyGbpnid
utnwgywd dhenglbinp:



GGph wap wwwhnyyby bt hwjwpwapywé hwnytinh, dwubwynpw-
wtu  «E4wdnwihlG hwpy» Ghpwhnnjwéh 7.8% wdh hwyhh:
MGwnwyw (')ujl'uuhmf, hptbg htpphG, Gwjunpn wwpdw GnuyG
dwiwlwywhwwnywéh hwibdwwn wib] G0 6.2%-ny: LG npnud,
w8 wpdwlwapybi| £ SwhuuwihG gpbpt pninp nunnnipyncGGEpny:
UpryniGpnid, hwplwpnptunwht pwnwpwlwGnipintGp hwdw-
fuwnb ywhwbGownpyh ypw nibtgt) £ 1.0 plnwylnn wgnbgnipync’
wuwjdwbwynpywé hpdlwywlnid GYwadnwinltph plngwilnn wgnk-
gnLpjwap:

Wuwhuny, wbtwnwlwb GYwinunGbph GYuwndwdp Sdwfuubiph
wnwowlghy wsh wwjdwabbpnid nhunwpyynn dwiwlbwywpow-
Gnud dLwydnpyb| £ pyneeth wwlwunipn, npp Ywqudb) £ 84.8 dipn
nnpwu:

2016 p. hntGhuphG 12-wdujw qGwsdp Ywqob £ -1.1%: QGwaynt-
Up hpdbwywOntd ywjdwbwydnpytby £ pnyp GepphG L wipunwphG
wwhwbowpyh wprynilpnid wwpblwiht wwpwbplbGph qlbLph
3.5% GJwqniiny, nph pnhwlnip Guywuwnnidp qOwshG Yuqdb) £
-1.21 mnynuwjhl Ytiwn:

2.2. UPSULPL UNGYSNEFP

3wiwéaw)l 33 UP nYwiGkph 2016 p. wrwohl Yhuwdjwynd
pGpwghy hwdyh ywywunipnp, Gwiunpn tnwpjw Gnyyb dwiwlw-
Ywhwwngwsh hwibdwwn, pwpbjwyyb) £ Yugoking 166.6 4G UUL
nniwp: UpryniOpnid, pGpwghy hwphy/3uU hwpwpbpwygnipintlp
2016 p. hnLGwp-hntGhuhG Yok k -4.0%:

COpwghy hwyh wwlwunipnh Ypdwwnnidp hhdGwlwbned
wwwhnygyb| £ wwpwbpbtph L dwnwjnipjntGbtph pwgwuwywl
hwaytlznh  qowih  pwpbjwydwdp:  UeplinpuwihlG hwaytlzeh
pwpbwynidb hp hbpphl GGpdnigdwb Gyuwndwdp wwpwbpbbph
wpunwhw0iwb hpwlwb wnwewbghy wdh wprynilp t:

Swiwdw)ylb 33 UR nYwbbph” wwpwbpltiph n Swnwjnip)nL-
Gtph hpwlwb wpnwhwbnidp, pun ydwpwihG hwoybyzrh, wak; k
20.5%-ny sOwjywé wyn wwpwbplbiph dhowqquhl qlGtph gwén
Gwlwpnwyh wywhwywbdwbp: UpLOnyb dwiwbwy, hpwywb GGp-
UnL6Uiw b wop Ywqob) £ 1.2%:

Uwpwbplbph L SwnwjnipjniGbbph GGpdnéndp nnpwnwjhG
wpdtipny Gdwaqb| £ 3.9%-nd, dhlbnyb dwiwlwy wpnwhwbdwb
nnwpwjhG wpdtiph wép Ywqob) £ 7.8%:

3hdlbwlwb wwypwbpwfudptinphg wdbp 60 «Mwwpwuwinh ubbnh
L gyninuunbunbuwywl wpnwnpwbp», «Bwllwndtp L Yhuwpw-
Ywpdtip pwptip, pwlywpdbp dGnwnbbp L npwGghg hpbp» ww-
pwlpwfudpbph Gepdntédwl SwywbGbpp: LEPINLGUWG Swyw (b-
nh Gwqnid qpwbgyby £ «3wbpwhnidpwihl wpunwnpwOp» L «Ng
pwllywpdtp dGwnwnObp L npwlghg wwwnpwunywd hpbip» ww-
npwlpwfudpbpniy:

7 Ubpwnywy spwgplinh ppwlwlwgdwh gpuubilyuwlGhph zpowlwllbpnid Guwnwp-
ywé Swfuubinp:

-1100

2016 p. hntGhupG 12-wdujw qGwap Ywquby b -1.1%:

2016 p. wnwohl Yhuwdjwynid plGpwghly hwzyh
wwhwunipnp Gyuinbh pwpbwyyby k:
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33 wpunwhwbnudl pun wypwbpwfudpbph
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Unpynipp 33 U4O:

LYhuwdywlyp pGpwgpnid wok) 66 wGjwlwlwa
wfuunnwiwpdbipp, huly qnpéwaqpynipywl
Jwhwpnuwyp® Gjuqby:

Uhohl wijwlwlwl wfuwmwywnpé b
qnpéwqnynipjwl dwlwpnwy
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* 8nigulhyp hwpdwplygws k pun 01.01.2013 p. nidh dbiyp
Junwé «Ghwadwnuyghl hwpyh dwuhl» 33 opliliph, nph
hwiwduwyl wpfuwinwlph Jupdwinpnipywl b npwl
hwywuwpbgywdé wyy Jowpnidblpnid 2013 p. hniGywph
1-hg Gbpwnyt) GG Gwle gnpdwwnneh Ynndhg Yownynn
wuwnunwnhnp unghwjwlwl wwwhnynipywl Jownplbtpp:

20

Uwpwbpbbph wpunwhwldwb Ywenigwépnid wnwyb] 066
nbGuwlwpwp Yphn nbbgnn wwypwbpwiudptiphg hhdGwlwbned
wyblwgtb] 60 «Mwwpwuwnh ublGnh wpnwnpwip» L «Qwbywnp-
dtip L YyhuwpwOywndtip pwptp, pwllywpdbp dGnwnbtp L npwb-
ghg hpbip» wwpwbpwhudptph wpnwhwGiwb swywbbpp hwdw-
wwwnwufuwlwpwp 37.8%-ny L 83.4%-ny: Upnynilpnid wik) k£
JbpnGjw;  wwpwlpwfudptiph  dwulwpwdhlp  plnhwlnip
wpunwhwbdwb o6o:

Lywgb] G0 «3wlpwhniipwhlt wpunwnpwlpy», «Ng pwblywnp-
dtip dGwnwnltp L npwighg wwwpwundwd hptip» wwpwbpw-
fudptiph buwywpwp Yz2hnltpp:

2016 p. wnwohl Yphuwdjwyntd 33 wpwnwphl wrbinph Yhhwn-
pnOwgdwénipjwl  dwlhwpnwyp fwwbu sh thnfugtb:  tunpnp
wnlwnpwihl qnpépGytpGtp 66 wpniGwybp d0w; UM3I L 6U wa-
nwd GpynGtpp, wpunwhwbdwb L GEpdncédwb hbinlyw] tnbuwyw-
pwp YzhrGbpny. UM 22.6% L 34.0%, GU 28.2% L 23.6%:
UhLlnyl dwdwlwy, wybjwgtb] G0 Ppwp, dpwunwl, YwlGwnw
wpunwhwOynn wwpwbpbtph SwywbGtpp, 2ph0wunwl wpwnw-
hwGynn wypwbpltph wywbtpp Gjwqb) GO:

33 wpunwhwbdwb YehinpnbwgywonpntGlb pun wwpwlpw-
fudpbiph 2016 p. wnwohlt Yhuwdjwynid wmwpbybpph hwdbdww
npubnpbp £ npwywl wnbnwywnpd. wpryniGpnd  3Gpdhlnwi-
3hp20dwbh hGnbpuh wndtpp Ywqdk| £ 0.184:

2.3. SLU3bL SLSGUNFE3NEFLLEMP BUUUNESLEN
Gd MUrSeh RGN

Upwnnwphl L GGpphG dwypnuinGunbuwlwl qupqugnidlbpp
wwpwgwjnid 2016 p. wnwohl Yhuwdjwyny, Gwpunpn wmwpyw
Gnyl0 dwiwlwlywhwnydwséh hwibtiwwn, wijwlwlywl wfuwnw-
Jwpdbiph wép Gnbp b hwitdwwnwpwp gwép (n/n 2.8%): Uhohl
wiuwlywl wfuwnmwywnpdbph wdht Gwywuwnb) £ dwubGwynp hwn-
Jwénid qpulgwd wpfuwnwywpdbph wdp (n/n 5.7%): Mbwnw-
Ywb hwindwéned gpwbgyb) b w2fuwwnmwywndbiph w/n 0.5% GJw-
gned, hGsh £ ywydwOwydnptb) £ pGnhwOnp wzfuwnwyduwpdbph
wsdh gwén dwlwpnwyp: Upuwwnwdwnpdbph wdh hbwn dblwntn
wn/inn 0.4 nnynuwjhb Ybwnny Gwgbi £ gnpéwgpynipjwlb dwlwn-
nwyp L Yuqibk] 18.3%: Gnpdwqapynipjwl Gwugniip wwjdwbw-
ynpqwé bt nlunbuwwbu wynphy plwysnipjwlb hwibdwun qnp-
owqnipybtpp pywpwlwyh wrwowbghy Gywgiwdp:

Cun 33 YGOnpnOwywb pwlyph qlGwhwwndbbph™ nwpyw
pGpwgpnild Yuwhwwldh wfuwwnwywnpdtph wdh dhnnwp L



2016 p. hwiwn wtuwwnwywndtph wép Yywqoh 3.6%°: dnpsw-
gnynipjwl dwuny wybyuwiynid £ Gwanid dhGsk 17.8% Gwfunpn
nwpyw 18.5%-h thnfuwptl:

2016 p. wnwohl Yhuwdjwynd gniin plGpwghy dwulwynn
npwludbipnbbph (12.9%) L wpunwqlw wpfuwwnmnnbbph gnun
Jwpdwuwinpnipjwl (22.6%) Guwqiwl inbdwbpp ywhwwGdbp &G
wwjdwbwynpwéd wpunwphl nbGnbuwlywld wipwnpbbwwuwn qup-
qwgniibtpny: Cuwn 33 UL hwpgnuiltph 2016 p. wnwohl Yhuwd-
Jjwyned 0.4 ninynuwjhG YGwnny wak| £ wpnbpyphg ng wnbinpwjhG
plnyph thnfuwGgniibbp unwgnn pwnwpwjht nGwihb nbwnGunt-
pnLGhtiph dwuGwpwdhGp® L Yuqoti shohGnid 12.2% "% 12-widujw
Ywnpwépny Guqbp b gnin pGpwghy dwulwynp npwludbipun-
Gtph L wpwnwqlw wfuwwmnnlbtph Jupdwwnpnipjwl hwpwptb-
pwygnipjntlp 3LU-h0 L Ywqibp 9.4% Gwiunpn mwpyw  GnyG
dwiwlwywhwwinwéh 12.5%-h thnfuwptb: Uwulwynp npwlu-
dtipinGtph L wpnwqlw wfuwwnnnbbph Jupdwwnpnipjwb Gw-
gnuil wqnb] £t ppwghy uywniwh, nGwjhl nbnbunipyntGGbph
ynnihg wbophGynn GYwiInunGGph L JwpyniGwynipjwl Jpw:
uyaywynid t, np wpnwqlw wfuwwnnnbbiph Jupdwwnpnepjwb b
Owulwynp  wnpwludtipmbtph  GGphnuph  O0Jwqdwl  dhwnindp
Yuwhww(dh 2016 p. pGpwgpntd':

QhGuwayntdwyhb dhowywjpned wijwlwywl wpfuwwnwywpdbph
pwpépwgniip L gnpéwapynipjwlb  dwywpnwyh Ypdwwinnidp
Guuwuwnb) G0 nGwihG nbwnbunpyntbbbph hpwywb GywinunGtph
wdhh, huly wpnbpyphg unwgynn npwiwlwb thnfuwbgndbtbiph
Ypdwwnudp  pwgwuwpwn £ wlnpwnwpdtb, wnbwjht  nbwnk-
unLpyntbGGpph Ynndhg wnbophbGynn GYwinunbtph ypw: Glwdnin-
GGph thnihnfunpywb GOwb dhunnudbbph wwydwbbbpned nbwjhb
inbOwnbunipyntGbbph  fulGwynnnipyniGbtpp wywlnbbpld wakb; GG
4.2 %-ny L wquib| 1,048.7 d|pn 33 npwd:

Stinh niObgnn nGwnGuwywb qupqugnibbpb hptilg wpunwgn-
(il 60 qubp Gwl uwywrnnOGph Junnwhnepjwb gnigwbhh pw-
qwnnwmwnnbnnmm: 2016 p. wnwohlG L Gpypnpn Grwdujwy-
GGpnuy, 2015 p. Gnylb dwiwbwywhwnywdébbph hwibdwwn, uwyw-
nnnOGph Juwnwhnipjwl gnigwOhy0 wak) t, hOshG Owwuwnb) L
hGswbu pOpwghly, wjlwbu [ wwywqw wwjdwbbtph gnigwbhy-
Gbph wdp: COpwghy wwjdwlGbph pwnwnpwwnwnpptiphg qquihn-
nG0o wak] 60 $hlwluwlwb yhdwyh thnthnfunipjwb L plGnhwlnep
nOwnbuwywb Jhdwyh ybGpwpbpjwp nbwihlG nbunbunipyntGGbph
qOwhwwwywGGtpp: UjGniwdkbwyGhy JGpohGGGphu gwén dw-
Jwpnwyph wwydwGObpnd plGpwghly wwjdwbbGbph  gnigwlhyp
2wpniwyt) £ qunGytp Ywynilnpywb 45-55 dhwynp dhowlwjphg
GGppl: IGnwqu ywjdwbbtpp GYwpwagpnn gnigwbhyp wwhww-
Jb £ uynilnepjwb dhowlwypnid: 2quih pwpbjwynid b wpdw-
Gwapyt] quihp Grwdujwyntd hlwbuwywb ypdwyh thnthnfunt-
pjwl uwwuniilGtph Gapwgnigwbhyh dwuny, npb wok; L 2016 p.

8 Unpnupp 33 YbGunpnGwlwl pwGyp «QGwdh hwpdbtngnipinia. 2016 p. 3-pn
Gnwduywly» wwnppbpwlwl:

9 Unpmipp 33 YhGupnGwlwl pwlGyh Ynndhg 2016 p. 1-hG Lhuwdjwlnid
wlglwgywo «Uwwnrnnbbph Juinwhnipjwl gnigwlhypy Grwdujwluyhl hwpgdwb
wdthnthnid:  Jwpgnedp unwpdly o dhuyl pwnuwpughlG inbGuyghl
wnbwnbuntpiniGGbph ppowlned:

0 UhgnwghnlG dwpophlGtph Ynndpg ntiwh N9 wpfuwnnidh Ghphnuph Gunwdwn-
dwl kwlhwl thnthnfunipyniGatin s60 wpdwbwanybi:

" Unpnipp 33 YeGupnGwlwl pwGyp «Gwsh hwpdtndnipinil. 2016 p. 3-nn
Grwduywly» wwnppbpwlwl:

2 Unpnipp 33 LGGwpnGwlwG pwlhh Ynndhg 2016 p. 1-hG Lhuwdjwlynid
wlgluwgqwd «Uwwnnnlbph Juinwhnipjwl gnigwlhypy Gowdujwlughl hwpgdwl
wdthnthnidabp:
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bhuwdywlyp pGpwgpntd wak 66 phGwluwlwl
h pnilGGhph GY Jwdp nGuyhlG
wlwnbunipyntGGEph wwpwnwynpnipyniGGbpp:

SGwjht mGunbuncpjnLGabph wwpwwynpnipyniGGeph
Junenigywdpp
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= SlwyhG nGunbunipnLGGGphG ] JuighlG wplybipf

wnnynuwnpniypllin

— SlGuwyhl inlGunbunipntGGEPHAG pwdwnpdwd nnpwpuwhlG Juplipp
wmnynuwnpniplbin

33 wnbwmpwjihla pwGlybph b JwpYuwjhG
JuaqiwlybpwynipjntGGph uywernnuwywh
Jupyuwjhb ynpndpbih yuenigwépp

31.12.2015 p. nonLpjwi p

38.5%

1
37.4%

2
251%

1. BwpwnuyhlG wnplybip, 2. Nuyne gpuidny wipllip, 3. Udwnndwnplbn,
4. YhlGgwnuyhl b hwdwlwnpqswyhG inbfuGhlyuwyh dbnpptindwl
Ywpnltip, 5. Uy uwwrennwlwl Juplybp

Unpynipp® 33 YEGunpnGwlwl pwhl:
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Gpypnpn Grnwiujwynid Yuqub £ 46.3: 2016 p. wnwohl Yhuwdjw-
Ynud wak| £ Guwbk quihp Grwdujwynid qpwnywénipjwlb thnthn-
funtpjwl uwwuniiGbph GGpwgnigwbhyp wpunwgnibiny wfuw-
nw2ntyuynid wpdwlwapywé npwlwl qupqugniibbpp:

Upwtipyphg unwgynn dhengltiph Gdwqnidp, Gwfunpn wwnh-
Gtpp hwitdwwn Jupyuwyhb ptirh pwpdp dwywpnwyp hptilg wqg-
ntgnipjntGb GG nllbgtb) nbGghnGOwn nlwihG nbwbunipintbGtph
JwpyniGwynipjwl, hGswybu Gwl Jwpyuwynpdwld  SswywbGtph
L[mu13: Nhunwpyynn dwiwlwlwhwwnywénid Juplwihl hwuwnw-
innpntGhGpp Gyuwndwdp nbghnblwn nbwjhG nbGnbuncp)niGGtph
plnhwlnp wwpwwynpnepyniGbbnl woskp G0 0.5%-ny L Juqgib
924.8 dipn npwl wwjdwlwynpwd hGswbu pwaytiph (0.2%),
wylwbu £ Jupywihb YugiwybpwnipntGltiph (2.0%) L gpwjw-
wnGGph (2.7%) Ynndhg npwiwnpywdéd qupytiph wany:

SOwyhlG wnbwnbunipniGbbph Jupywynpiwl wnwyb] wywnphy
ninnnipntl pwpnibwynid £ 00w uywrnnwywb Jupywydnpnedp,
pln npnud, 33 UR Gnwdujwywihl hwpgnudbbph hwdwéw)h, Jup-
Yuihl wwhwGownyh hGnbpuh hwibdwwn Jupywihlt wnwewnyp
plnipwannn hGnbpulb wdk| t wnwyb| pwnpép mbdwm{m: 2016 p.
wnwohl YJhuwdjwyned uywennuywb Jupytpp dwuny qpubgybip
£ 1.5% wd, nphG hhdGwywbnid Guywuwnt) £ nuyne gpwyny Jwnp-
YGph woép (7.4%): Upuwdjwyh ppwgpnitd wdk] GO OGwbl YLhgw-
nwjhG, hwiwywpgswihl  wbfuGhhuyh  dtinpptipdwl  Jwpytipp
(3.5%) L wy| uywrnnwywb Jupytpp (2.3%): Ujnnunytiph L
pwpuwjhlb Jupytbpph dwuny qpwbgyt) £ Gugnid hwiwwwinwu-
fuwbGwpwp 20.9%-ny L 1.3%-ny: Uywrnnuywb Jupywuynpdiwd
Ywnnigdwépnil uwpniOwyned G0 gbipwy2rnn dwulbwpwdhl nilb-
Gw| pwpwnwhG (37.4%) L nuynt gpwyny (25.1%) Jupytipp: Chan-
hwlnip wrdwdp, Gwfunpn vwpyw Gppnpn Grwdujwyhg uluwé
uwwnennuywb Jupybiph wywjdwGbtph L plpwgwywnpqtiph nyniph-
Gwgdwl dphwnnuibbpp ywhwwGdtb), G0 Gwl 2016 p. wnwohl
Yhuwdyuwyntd wwydwlwynpywé pwGybpp L wyp $hOwluwlub
hwuwtwwnnipjntGGtiph dhole dpgwygnipjwl wany: Ukindwgnii-
GGpp JGpwptpnud 60 Jwpywynpdiwb gptipt pnpnp nunnnipynil-
GGph0 dwdybww)lnipjwbp, Jupywpdwlnipjwlb qlGwhwwnmdwlp,
ng innynuwjhb Jdwnbbph uwhdwbdwbp, hGswbu Gwb Juny/qpuy
hwpwpbpwygnipjwbn:

Unwohlw Grwiujwynd L pwblbpp, W Juwpluwihl Ywqiw-
YGpwnip)nLGGEpp uwywunid GO0 uwywrennuywb Juplwynpdwb hbg-
wbiu wewownlh, wybwybu b wywhwGownyh ws™:

2016 p. wnwohl Yhuwdjwyh pGpwgpnid wdkp G0 Gl pw-
utph L Jwpuyhl YwqowytpwnepyniGlbph  Ynndhg  wnpwiw-
npywé hhthnpbipwihlG Jwpytpp (0.6 %), nphG Guwuwuwnb] GO
hGswbtu wGywpd qnuph yGpwbnpngiwl, wjlwbu k) dGnpptpdwl
hhthnptipwjhG Jwpytiph wap” hwiwwwunwufuwlbwpwn 4.4%-ny L
0.2%-ny: SOGwyhG inbGwnbunipjntbbtiph GwdnunGGph, Juwpynebw-
Ynpjwl OJwqiwl wwjdwbbtpnid hhthnptipwjht quplwynpiwb
2ntjugh wynhdwgiwb gnpénud pwpniGwynid GG OGS nbpwyw-
nwnnepntl nilGOw] «POwlwpwb Gphunwuwpnbbpht» L Ugqu-
JhG  hhthnptipwjhl  plytpnipynclbltiph Ynndhg  hpwjwbwgynn

B Unpnpp 33 YhGupnGwlwl pwlhh Ynndhg 2016 p. 1-pl Lpuwdpwlynid wig-
Yuwgywé «33 pwlhbph L Juwplyuyhl GuqiwlbpuynipiniGGbph 4nndhg wnpw-
dunpynn Juplbnh wwydwbGGGph JGpwpbpwy» Grwduyjwluyhlt hwpgdwl wdthn-
thnidbbip:

“ Unpnpp 33 YhGupnGuwlwl pwGhh Ynndhg 2016 p. 1-pl Lpuwdpwlynid wig-
Ywgywé «33 pwlhybph L Juplyuyhl GuqowlbpunipiniGGbph Ynndhg wpw-
dwnpynn Juplbnh wwydwbGGGph JGpwpbpwy» Grwduywluyhl hwpgdwl wdthn-
thnidabn:



YGpwdhbwbuwdnpiwlb Spwaptipp, npnbg dwywip Yhuwdjwyned
antipti sh thnthnfudtl Ywqdbiny plnhwlnip hhthnptipwjhl wnpwn-
dt1h 24.3%-p: 2016 p. dwpwnhb thnthnfunipyntGGbp G0 Yuwnwnpybi
«Uwwnsbh pGwluwpwl Gphunwuwnn pGunwbhpbGGphG» whunwywb
Owwwnwywihl dpwagnpnd npwlnid wewybk] 66 pyny Lphwnw-
uwpn pGunwGhpGtp pnapytne [ILquJU’lLul.{nL[152 Ihthnptpwjhl pnt-
Ywyh, dwulwynpwwbu wrwolwiht niywihg wbywnd gniph
atnpptipdwl hphthnptipwjht Jupywynpdwl Jpw npwlwl GG
wlnpwnuwpdt] Gl 2015 p. hnlGjwph dtyhg nidh dbe dunwd
«GYwdwmwihG hwpyph dwuhl» 33 optilpnid Ywwmwnpywd thnthn-
ruanJnLGl]bnnm:

Uhuwdjuwlwiht wnyjwibbpnd wpwnwpdnipwihl hhthnpbipwjhG
Juwpytiph dwubwpwdhbp pnhwbnip hhthnpbipwjhl Jwnpytiph dw-
Jwinwd wpniOwyby £ pwpép 00w 52.7%, pbtl Guqiwl dh-
nnip ywhwwGyb t:

2016 p. wnwohl Yhuwdjwynid 3ILU hwibdww nbghnblun
nbwjhl nbwnbunpnLGGbpht npwdwnpywdé Jupytiph thnpp-hGs
gwén wdh wwjdwhaabpnd Jwpybph dwubwpwdhlp 3LU-nLG
gwnbyt| £ gptipt Gnyyl dwlwpnwynud Jugobing 18.2%: Mwnwp/
wywln hwpwptipwygnipynilp Guagb) £, npp Yhuwdjwyh depphh
Ywqub| £ 88.2% (2015 p. 91.5%): Upnynilpnid Juplyuwjhl hwuwnw-
nnipntGGBph hwdwp nbwjhb nbGunbunepyntbbtipp uyubp G0 hwG-
nbu qwp npwbu gqnuin Juwplywwne: Cwpnibwybp B wywhwwbyb
wpunwndnipwht - wywlnlbph  pwpdp  wnbuwlwpwp  Yzhep
(70.6%), hGsp uwhdwlwthwynd £t npwiwihlG wywnhybbpnd
Shlwlbuwywb dhonglbiph wnbnwpwfudwb L hwnwwbu nGwihh
nbwnbunipyntbGGphb npwdny Jwpywynptiint hGwpwynpnep)nib-
GGpp:

SGwjhb nlunbuncpyniGbtiph JupyniGwynipywb GJwugiw, hGs-
wtu Gl Gwiunpnnn wmwphGGphG Jupywihl ynpndbih wpwqu-
nbiw  wdh wwjplwbbbpnd 2016 p. wnwohlt  Yhuwdjwyned
wnbinpwihb pwaytbph Jupyuwihb rhuyh qény Ynpniunbbinl wyb-
(wgbp 60, hGsp JwpywihlG hwunwwnnepynGbtiph JdwnpniGwyne-
pjwl dpw sh wanbl, uwluyl wlnpunwndt b ytpehGatnhu w-
hnipwpbipnipjwb ypw: Pwllybpnid L Jupluyht uqiwybpwne-
pjntbGbGpnud uywrennuywb «swfuwmnn» Jupybph dwulbwpw-
dhlp Ywaquty £ 10.1%, nnh wdht hhdGwlwbnid Guywuwnbp £ wpun-
wnpdnipwhl uywennuywb «swfuwwnnn» Junybph wdp: 3hthn-
pbpwjht  «swpfuwwnn» Jwpybph Jdwulwpwdhbb plGnhwGnep
hhthnptipwjhl Jupytipnid wdk) £ 1.3 tinynuwjhb Ywnny L Yuqib
7.8%, hOsp Lu wwypowlwdnpdwsd £ wpnwndnipwihlb «swfuw-
nnn» Jupytiph wiény: Canhwlnip wndwdp, nlwihlG nbunbunt-
pjnLGGtph hwwndwéhg pfunn rhuybpp winpuwnwpéb] G0 $howd-
uwlwh hwuwnwwnnipjntGGbph whnipwptpnipjwb Guwqdwb Yypw,
wjOniwdtOwjbhy 33 Phlwluwywlb hwdwlwpgh Yuwynitlnipynilp

wwhwwbdned £ pwdwpwp dwwpnwyh Jpw:

5 dbpnlpjwy thnipnfunipyniGlGph hwiwdwylG pwpdpwgyti b épwanph wnintiGghuw
owhwnnt Gppunwuwpnlbbph tnwphpuyhl vwhdwbwhwydwl wnwybiwanyb pGdp,
wybtjwgyty GG Spwaph Ghppn dtnp pbnybihp plwlwpwllbph wewybjwqniyl
wndtipp U npwdwnpynn hhthnplipuyhl Juplbph wewybjwanyG gnidwpp:

6 «3upnptipuyhl Jupyp uwuwpldws hwownp Yowpdwds nnynuGbph qnidwn-
Gbph swihny Jupéne wpluwwnnnlbpp, wihwwn dGnGwpluwinbpbph L Gninwplbph
Ynndhg Jowpywo Ghwdwnughl hwplyh qnidwplbph JGpwnwnpédwl Gupgp uwh-
dwltnt dwuhly» phy 205-U 33 Gwnwywnpnipjwl npnpned, 2015 p. thbunpywnh 19:
«Glwdwnuyhl hwpyp dwuhl» 33 opbilpnid Luwwnpywd thnthnfunipyniGGEnp,
npnlg hwdwdéwyl  hhthnplipuyhl  Junplbph vwwuwpldwl  hwdwp  Jownynn
unynuwqnidwnlbph swihny Jupluwnnith Ynndhg Jowpdws GhwdinwghlG hwplp
gnidwnp Ybpwnwndyned 33 Gwnwywnpnipjwl Ynnihg:

Pwaybph bW Jupywyht YuqiwybpwnipjnGabph
hhthnptipwjhb b vywennwywh Jupluwyhb ynpndptp
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Unpynipp 33 YeGinpnGwlwl pwly:

SGuyhb intuinbGunipyniGlGlph Juplyuyha ynpindbih
npwlhg pfunn nhulipl ntGlgl; GG wah dhwnniy:
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2016 p. wnwohl Yhuwdjwlymd pwlwpwGGEph qGlpp
dGwgb] GG qpbkplk whthnihnfu:

PGwywpwGGtph vhohlG qGtph hGntpup 6plwhnid
(1 pwn. u)
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Unpynipp 33 Ywnwywpnipjwll weplpbn wiywnd qniyph
Ywnwuwnph wEwnwlwa Yndpunt:

Lwfunpn nmwpjw Gnyl dwiwGwlwhwnjwdsh
hwibdwwn wywpd qniyph niyuynid wpniwdwnph
qnpdwpplbiph pwlwlyp pnyy; wa t niGlgby :

UG2wnpd qnijph wenijwdwneph hGnbpup
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Unpynipp 33 Gwnwdwpnipywll weplplip waywnpd qniph
Yuwnwuwnph wtwnwlywb Yndhint:
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2.4, uucurd anr3er qubr

2016 p. wnwohb Yhuwdjwynid, wpunwphb L GepphbG wnbnbuw-
Ywh wGnpnynipnibbbph funpugdwl  wwydwbbGpned, wGwpd
gnijph 2ntjuynid wfunidwgnid sh nhunwnyyb: PGswbu Gplw-
Gnid, wylwbu b hwOpwwbunnipjwl wy] pwnwpbbpnid pwgdiw-
pOwywpwl pOGwybip 6Gptph pOlwlywpwGGGph o,l]bnn”, Qwfunpn
wnwnpyw tpynt Yhuwjuybtiph hwdobtdww, dGwgb) G0 qptipb wi-
thnthnfu, huy wGwnd gniph qlGGph wwnwbndbbpny ywjiwbw-
ynpdwé nhulytipp Gowlwlywih s60 tnbp $hGwluwlywb Yuynilne-
pjwl ywhwywbliwb nGuwlynibhg: 2016 p. wnwohlt Yhuwdjw-
ynwg, 2015 p. wnwohl L Gpypnpn Yhuwdjwybbpp hwdbdwn,
Gplwlnd pwgiwpbwluwpwb pGwybih 260ptph pGwywpwbGtph
ntyujwlwb shopl qlkpp, 1 92 dwytpbup hwdwnyny, wak Go
hwiwwwunwupuwbwpwn 0.2%-ny L 0.1%-ny, huy wj| pwnwplh-
npnd” hwdwwwnwufuwbwpwp 0.3%-ny L 0.2%-ny: UGpwnd gnij-
ph qltph nwwnwlndGtpng wwjdwlwynpywé rhulytiph Ywnw-
Jwpdwl nbuwbyyntbhg Yuwplunpygned £ Gwlb wGwnpd gnyph gpw-
yny wwwhnyywé Jupybph hwdwn 33 welnpwyhb pwaytph Ynn-
uhg uwhiwljwsé Jwpl/gpwy hwpwpbpwlygnipjwl gnigwlhzh
dwywpnwyp: Conhwbnip wpdwdp, wit nwwnwbynd £ 60-80%
dhowlwjpnid, nph wwpwaquwjntd wbywnd gniph qlGph hGwpw-
ynp nwwnwbniibtphg wéwbgynn qupywihG rhuyp twywbnpth
quuyyncd £ (Gwbpwdwub inb'u «Unbinpuyhl pwOytiph 2ncyuywywb
nhuly» topwpwdhbp):

2016 p. hniGJwp-hniGhuhlG wnbwjhG nGunbunipjntbGbtiph wnbo-
nphGynn GYwiwh Gwgnidp npnpwyhnptb hwhqbgpt b wGywnpd
gniph Gywwndwdp Yyawpniwly wywhwbownyh Ypdwwnmdwlp, hGsh
tL hp htpphl wlnpwnwnétb) t wlawnd gnyph 2ntjujh wynhyne-
pjwl Jpw'® 2016 p. wnwohlG Yhuwdjwyntd, Guiunpn wnwpyw
wnwohl Yhuwdjwyh hwibdwwn, Gplwbnid L hwbGpwwbwnnipjwb
wj| pwnwplbpnid wenijwdweph pwlwly0 wak| E hwiwwywnwu-
fuwlwpwp 0.2%-ny L 0.3%-ny: 2015 p. hniGJwph dGYyhg ndh dko
dnwé «GYwinwihlG hwpyh dwuhl» 33 opklpnd Ywunwnpwé
thnthnfunipjnitGGtpp npnpwyhnptl Guwuwnb) G0 wbywnd gniph
wnwolbwjhb 2ntywih wynhywgdwbp: Lwfunpn wphGGph hwab-
dwwn gwop tp Gwb wbGwpd gnyph dtnpptpdwl hhthnpbipwyhG
JwpYwdnpdwb wdp, npp Juaib] £ 0.2% (hhthnptipwjhG Jwpytiph
yGpwpbpjw) dwlpwiwulb nb'u «SGwjhb inbGnGuncpjncbbbiph Ghw-
UnLinGbp L wwpwph pbn» GOopwpwdhp):

Cuwn 33 UP Ynndhg hpwlwlwgynn Grwiujwlwjhl hwpgnid-
GGph” whwnd qnuph wnwolbwjhh 2ntywynid wenijwdwepp wyb-
Lh whwhy YthGh, pwG EnlpnpnuwhG 2nubwynd™:

2016 p. wnwohl Yhuwdjwyney, 2015 p. wnwohl Yhuwdjwyh
hwibdww, wbwpd gnuyph 2nitjuyntd gwép wlywnhynepjwlb dw-
Juwpnwyh wwjdwbbbpnd 45.7%-nd O0Jwqb] GO pwhwanpéiwl
hwGaawé plwybh 2tGpGph plnhwlnep dwywGbpp: COn npnud
GJwqb| G0 hGswbu YuqiwybpwnipjnitGbbph, wylwbu k| pOwysne-
pjwl dhengltipny hGwbuwdnpynn plhwltih 2tGetph qnpéwny-

7 Juywunwbh 3wlpwwbinnipiniGnid wiywpd qnyph dhwulwlwG Shohl qlGtph
hlnbpup pwgwluynipjwl wwwndweny npwbu wlywnd qnuyph qluyhl qupqu-
gnLabtipp swihnpnzps L plunpgly Gpliwlh pGwlwpwbbph dhohl qlbph pnbpup:
8 Unpnipp 33 YhGupnGwlwl pwGhp Ynndhg 2016 p. 1-pl Lpuwdjwlynid wig-
Ywgywe «33 pwlybph L Juwpluyhl uqdwlbpunipiniGGbph Ynndhg wpw-
dwnpynn Juwplbph wuwydwGlbph JGpwpbpwy»  Gowdwwluyhl hwpgdwl wd-
thnthnLabn:

® St'u Gnuyl wnkinp:



Gw0 SwywGbpp hwiwwwwnwufuwlwpwn 49.2%-ny L 45.2%-ny:
Lwfunpn nwpjw hwitdwwn Gdwqbp £ Gwb jugliwybpwnipynil-
Gtph Uhongnd gnpéwnpydwé plwybih 2G0ptph dwulwpwdhn,
npp 2016 p. wnwohl Yhuwdjwynid Ywagibp £ 11.8% (2015 p.
wnwohl Yhuwdjwyned' 12.6%): 33 WP Grnwdujwlywjht hwpgdwlnp
Uwulwygwé™ thptph 2hGwpwpnipjwdp gpwnynn Jugdiwybp-
wnipjntGhbph 0Lé dwunzo npwbu wbywnpd gnyph 2hGwpwnnt-
pjwlp funsplnnunnn hhdOwywb qnpénG t Gohp wwhwGownpyh
Gwqgniip:

Uhuwdjwyh pGpwgpntd 7.9%-ny wdk| £ pGwybih L ng pOwybih
2tbptiph 2hwpwpnipjwGl ninnywdé Jwpywynpnudp Jwgubkiiny
72.4 0|pn npwd: UskL b Gwb pGwybih L ng pGwybih 2G0ptiph 2h-
Qwpwpnipjw G0 ninnywé «swpfuwwnnn» Junpytiph dwulwpwdhn
wju ninpunhb npwdwnpywé Jupybph a6 L juqitp 19.9%:

PGwlbp 6GpLaph qnpdwnpynidl puwn phGwluwynpdwl
wnpjniplbph

UGwnd gnijph 2ntywih JupywynpiwG swywip
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[ ] UGpwnd qniyph dnpplindwl hhihnplipughl Jupltip

Qpunjp hpwgybpnipyjwl nhulyp zwpniGwlynid b GGwy

Unpjnipp 33 U4O:

COnhwlnp wndwdp, whywnd gnyph 2ntywh wynphynipjwl
gwdép dwhwpnwyh wwydwbabtpnid webinpuwihb pwGytbph hwdwn
2wpniOwyt) £ wnwbgpwjhb nhuytphg dGw| whGywnd gniyp hwo-
nhuwgnn qpwyh hpwgybihnipjwl rhulp, pwlh np dh Ynndhg
wybjwgb| G0 npwbiu gpwy unwgywd wbawnd gniyph, huy YynLu
Ynnohg 2whwgnpénidhg nnipu L Jwdwneph hwdwp wwhynn wi-
2wnd gniph dwywGtpp:

uvonontu

Swiwfuwnphwjhb nbwbunipjwl nwbnwn wdh wGdwtph L 33
hhoGwywb gnpépGytp Antuwunwbh nbnbuncpjwl pwgwuwlwa
qwpqugntibtiph wywjdwGbbpnd 2016 p. wnwehl Yhuwdjwyned
33-nd gpwbgdby £ 2.8% wnlwnbuwjwl wd: SGnbuwlwb widhh
hpiOwywOnd Gwwuwnby £ wpmyniGwpbpnipjwb L Swnwynipyncl-
GGph ninpnGGpnd wpdwlwagpywéd pnnuipyiwb swywlbph wdp:
Swjwuwnwbh $hlwbuwywb Yuwyntlnipjwl wwwhnydwb hwdwp
wnwwphlb hwndwdéh Yunplbnp rhuytiphg wnpnibwyt) £ o0Gw) dwu-

20 St'u Gnuyl inbinp:

Npwbu gpuy unwgywd wipwnd gnijp (wo wnwligp)

wnwlgpwyihl nhuliphg:
= &
5 D=
= o o g’ o
= g .&m :,-5“:' Pwalybpnid whwqnpéniihg npnipu, ywdwnph hwiwp
c % 's-‘g S 3 §. wwhynn b qpwy hwdwpynn whwpd qniyph éwywibGbpp
dhtwbuwynpdwl wnpyniplbp 51*2 g o == g 5z (nn 33 npuwd)
3 < S oSS
3354a =z -E.Ezs 5 oo e 2900
L2SEC = 3523 50 L7 2700
23 35 =3 SENd 45 R it
wa’bm 3 < ='S'Bg 0 TR 4 2500
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QGnwikGp, wyn pynud’ 33126 100% -45.7% e 11700
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whwnwywh pjnigt 0 0 0 3UUIVULAVUIULIVUIULIVUUIULIULY
YwqdwlbnwnipyniGGtinh Shengltin 3910 | 11.8% -49.2% 2 " " 1 10
Cwhuwqny Uhg nnepu b ph hwiwp wwhynn wipupd
pGwysnipjwb dhongltn 29 216 88.2% -45.2% e

Unpynipp 33 YGGunpnGwlwh pwhl:
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Gwynp wpwbudbipinlbbph b wpnwqlw wfuwwnmnnbbph Juwpdw-
npnipjwl GJwgnidp, npp pwgwuwpwpn b winpwnwndbp nGwihb
nbunbuncpynibGbtiph GYwdnunGbph ypw: GwdnunGGph gGnnnibw-
Ynipjwl Yypw npnpwyh npuywl wqgnbtgnipnil £ niGbgbp Yhuwd-
jwyh pGpwgpnid dLuwynpywd guép qlwdwiha dhowywjpp: 2Gw-
Jwoé dwulwynp npwludbipnbtph L gnpénlwyhb GYwdnunGbph
GJwqiwlp  pGpwghy hwdh  wwlwunipn/3LU  gnigwlhyp
Ypdwuwnybp £ wuwjdwlwynpywéd wwpwlpltph L Swnwjnipincl-
GGph pwgwuwywb hwyybtyzrh gqwih pwnbwydwadp:



3. dhPLULUULUL TNFUULENDP
yusnruvnkr@E3NnkLL

3.1. 4 rUUULUL G4 WUMPSULP TAFUULEP

2016 pjwlwbh ulygphg UP Ynnihg hpwhwlwgywéd vhongw-
nnLiltinh niGtgt) G0 pGnwyGnnuywb nunnywénip)nch:

Unwohl Yhuwdjwyntd YR funphnipnp snpu wlqud hobtignty E
JGpwdhGwbuwynpdwb innynuwnpnipp pnhwbnip wndwdp 1.25
nnynuwhb Ybwnny:

MHwidwywnpYuiht wwypdwbbbph wunhdwlwlywb pnijwgniil
wlnpwnuwpdt, bt Owbk $hOwluwlwb ntywyh gynu nnynuw-
npnijplbph Jpw: dbpwdphlwbuwdnpdwlb nnynuwnnpnyph Gwg-
Ow00 wodhpwwbu wpdwaquwlpb| G0 Shlwluwywb niywh Ywp-
Swdwiytwn nnynuwnpnyplbpp, huy npnawyh (wagny Gwl Gpyw-
pwdwdybn nnynuwnpneplbbpp:

UP pwnwpwywlnipjwl wgnwyht hwdwhnils Juppwaghé L
npubnptp Gwbl dhopwllwihl nGwn wnynuwnpnypp. hniGhuhG
Uuhohl wninynuwnpnypp Ywqgib] £ 7.75% nbywnbdptph hwibkdwwn
Gwqtiny 1.95 tnnynuwjhb YGwnny:

Shlwluwlywb ntywynid mnynuwnpnyplbph Gdwgnudlb wnp-
nwgnybp [ whnwlwb wwpunwwnndubph GYuwdwnwpbpnipjwb
ynph?' dwlwpnwyh thnthntunejwidp: Gphwpwdwdytin nnynuw-
npnypltph hwitdwwn jupdwdwdybnm nnynuwnpnypbbph Gw-
gnuip wnwybp pnqédwd tnp: Upmynilpnid 10 vnwph L 6 wihu
dwiytwnwjlnipjwip  wwpunwwnnidubph  dhole  wnwppbpnipnilp
(uwyptin) wak| £ 1.2 wninynuwjhb Yawnng L Yhuwdywyh Jbpohb Ywg-
uti| 5.4%:

33 WP npwiwdwplywihl pwnwpwywbnipjwl dEndwgniip,
qUwdwihl uwywunwibGbph Gwgnidp, hGswbu Gwb pwlGybph Yuw-
whwnwih hwdwpdwb hwyhl hpwgdbihnipjwb wdp hwbgbgpty
G0 Owl pwOytiph Ynnohg GEpgpwyywéd L inpwdwnpywé dhenglb-
nh ninynuwnpneplbph Gwqiwbn:

MEnwywb wywpunwwnndubph 2niyuwjh dhnntdGGpG wadthnih
Ywnbh £ Gepluwywglbp 33 WP Ynndhg hwdwnpyynn wbnwlwb
wwnuwwnniubiph hﬁqbpuﬁbnh22 uhongny (nb'u Yhg wnyniuwyn):

20 MM Ghwdnwpbpnippwl Ynpp Gaphuywglned Fwbinwlwl wwpunwnndubph
GhwadwnwpbipnipyniGGbpp U dhGslh dwpnid dwilnwyGnipyniGGpp dhole Guifuduw-
onipynilp: 2013 p. hniyhuhg 33 YGlGnpnGwlhwl pwalyp Ghwdnwpbpnipywl Ynph
Jwenigdwl hwdwnp Yhpwentd £ Gnp dninbigned, pun nph Unpp Quenigyned b
Utijunl Uhqbih yhowywaopwlwl wwpwidbnpwlwl dnnbiiny, npp dGy pnibGlyghwh
Uhongny dnunwpynid £ pnpnp dwidwlwlwhwinduwdGbph - Ghwdwnwpbpnipywl
Unptipp:

22 33 whnwhwl wwpnwwnndubph hwownp hwyywpyynid b hpGa plGnbpu, 4-p
wndblywnpnbuyhl, 1-p° qbinswwnynuuwyhb: Undtlunpnluyhl wwpwnwnndulinh ho-
nbipulipt LG GO3, G05, G5I, npnlp plngonynid G0 hwiwwwwnwufuwlwpwnp 0-3
wnwnh, 0-5 wtwph, 5 nwpp b wybh dwpdwl dwdytnwylnipniG ntGbgnn wwn-
wnwwnndubin L GMI, npp wpdbyunpnGuiyhl wwpwnwnndubinh hnbpul t: hGntpulb-
np Gepwened 66 33 phlwlulbph Gwluwpwpnipjwl Ynndhg npwdny pnnupliywd,
Yhuwdjwluyhl hwuwnwintG wpdblywnpnGGbpny, 1 dipn npwd b wybih opowlu-
nnipjwl Swyw| nitGbgnn wwpwnwwnndubipp: 2Gnswunnynuuwyhl wwpwnwnndubinh
hGntpup’ TBI-G, pingnyncd £ 0kl pwpwp b wybih dwpdwl dwdybn niGbgnn qbin-
swwnnlnuwyhl wwpwnwwnndubipp, nnnlp ntGGG 400 016 npwd U wybih pppwluwnne-
pynLl: Uwlpnwdwul wnb'u www.cba.am:

Ddplwluwlwl zntyuynid mnynuwnpniyplbn G
wpdwqulpk| 66 npwdwydwplyuyhG wwydwGGEph
pniwgdwipn:

33 UP hbtwn L dhppwlGYwjhG nEwn
gqnpownbnipyntGGbph wivwlywa SwywGbpp

nnynuwnpniypbbph dwwpnwyabpp
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Unpynipp 33 YGGunpnGuwlw pwll:
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MEnwjwli qubédwwybmwlwli Jupdwdwiybwm
wwpwmwwmniubph mbnwpwfuiwb éwyw Gbpp b
dhohb Yznwé GwiwmwpbpnipyntGGtpp

gipn 33 npwd %
18

2016 p. wnwohl Jhuwdjwlynid ywEnmwlhwl wwpununnndubph
hlnbpulibph pGnipwaphs gnigwlhzGEpp

Snigwh; TBI G03 GO5 G5l GMI

Quuwithnfujws
njnipwghw (modified
duration)

0.43 1.36 1.83 5.41 3.01

16
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12 45 i
10 L | / :30
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6 6
4 4
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0 0

ivuluvuLvLlIUvuuUulIuvLuUuuUulULIUU
13 14 15 16

NuN inbnwpwpfudwl Swiwy

Uhght lznduwo bl tpnipnc (wy )

Unpynipp 33 YhGunpnGwlwl pwaly:

LEpnpnuiwyhb SwrwynipynitGGbp dwwnignn
whdwhg Ynnihg hpwwlwgywd wpdtpnpbtph
wnnijwdwneph qnpédwnbnipyniGGbpp

dn 33 npwd
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Unpynipp 33 YGGunpnGwlwh puly:

Updtpnpkiph Ywpqwynpynn znijwynid
hpwywlwgywé wpdtpnptph wnnijwdwnph L
ntwn gnpownbnip)ntGGtpp

0633 npwd
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[ ] Qnpéwnplbph pwlwl (wy wnwlgp)
| ] PwdlwihG wndtpnptin
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28

Nhuyny Yonywé
GUwiwnwpbpnipynch

Uwndwb dhohl
dwuiytitnw)bnepynt
(tnuiph)

Uhghl Yzndwo
wndtywnpnb (%)

10.10 12.11 12.71 15.30 13.57

0.47 1.60 2.33 12.96 6.11

9.74 9.85 12.00 10.61

MM nijujwlwb wpdtip
(dipn 33 npwd)

hGnGpuh 2nLyuywywb
wndtiph thnthnfunpyni
Gwownwptpnipjw
+/-1% thnthnfunipjwb
nGwpntd ;G 33 npwd)

22,076 | 137,559 | 189,665 { 93,762 | 283,426

+/-95 | +/-1,869 | +/-3,464 | +/-5,075 | +/-8,530

hGnGpuh 2nLyuywywa
wndtiph thnthnfunepyni
GUwinwpbpnipjw
thnthnfuntpjwl
utnwlnwnu 2tndwa
swihny (401G 33 npwd)? 9 162 284

492 562

2016 p. hniGhuh ytpoh npnipjwdp 2npwlbwnnipjnilnd wnhw
wawnwlywb wpdtyunpnlwihlt wwpwnwwunndubiph hGnbpuh thnfujwé
nyntpwghwb (modified duration) Jwqgut £ 3.01 vnwnpbybtinph 2.82-h
thnfuwptl, puy dwpdwG dhohlG dwiytunwylnipnibp 6.11 wnwnph
nwntybpoh 5.76-h thnfuwptb: Lnyh gnigwbhabbpp gblingwunnyn-
uwihlt wwpunwwndubph hwdwp Ywqibp 60 hwlwwywnwufuw-
Gwpwn 0.43 L 0.47 wmwptytipoh 0.34 L 0.37-h thnfuwnkG:

MGunwlwlb wwpunwwnndutiph  Glwinwptipnipjwb 1% wsh/
OJwqiwl wwpwquynid GepnpnnGeph hwwOwywb 4bwu/ognt-
wp Ywpnn £ Ywqdb) dnuin 8.5 dipn npwd jud yhnwwb ywpunw-
nndubiph 2nijuywywb wpdtiph 2.3%-p, pln npnud thnthnfunipyw
qawih dwup uwwuynd b Gpywpwdwdybn wwpuwunniubinhg,
pwlh np JGpohlGGtphu qquynilnipyniGp winynuwnpnyph thnthn-
funtpjw b GUwwndwdp wybh 066 E:

2016 p. wnwohlt Yphuwdjwynd GGpnpnedwihb dwnwjnipincl-
GGp dwwnnignn Lutléiujtlg24 Ynnihg wndtpnptph 2nLtywjntd hpw-
Ywlwgywé hwiwhuwnb gnpéwnlnipynbbtipp (Gepwnjw nbwn L
hwywnwpd ntiwyn gnpéwnlnipyniGbtipp” wnwbg 33 YhbGwnpnlw-
Ywb pwyh hbwn gnpéwnpltinh) Gwiunpn twpdw Gnyb dwiwbw-
Ywhwundwéh hwabtdwwn wakp G0 wybih pwl 2.7 wiquwd L Ywg-
ubp 3 winh 464 Gipn npwd: 2w wwjdwbwynpgwé b nhnwnyynn
Yhuwdywyned Yapdwsd ntiyn gnpdwnlnipjntGbtph Yunpniy wdny:
Updtipnptiph  wnnijwdwneph gnpéwnbnipniGbtpp Ywqobk] &GO
JbpnGjwp 2powlwnnipjwl 6.8%-p:

2016 p. wnwohl Yhuwdjwyned 33 whnmwywb wwpunwwnniub-
nh 2ntywyh hpwgdtithnipynilp (pun hpwgytithnipywl dwlywpnw-

2 nhuynd  pedws  Bhwdnwpbpnippwl  unwinwpn - pnned 31/12/2015-
30/06/2016 pp.:
2.30.06.2016 p. npnipjwdp GhpnpnidwihG éwnwynipyniGGER dunnignn wGé GG 20

wrlitnpuyhl pwlybn L 8 GEpnpniduyhl pGybpnipynLGatn:



Up pGnLpwqgnnn gnLgLuljhzh)25 Gwhunpn wwpyw Gnyl dwiwbw-
Ywhwwnywéh hwiotdwwn GJwab £ Uwjhup plnipwgpdbp £ wadk-
Gwpwndp hpwgybiihnipjwip: MEnmwlwl ywpunwwnmndubph onyw-
Jh hpwgybhnipjwb dwwpnuyh nwnwbnnuywbnigyntGp gwénp
t GnbL. hpwgybhnipjwb gnigwlhh unwbnwpun 26nnudp Yuqdb
£1.8:

MGnwywb wpdbpnptiph wenijwdwneph gnpéwnlnipntGGbph
pGnhwOnip swywnid dhplwdwiybwn L Gpywpwdwdiybn whbunw-
Ywl ywpwnwwnndubpny ppwlwlwgwé wenijwdweph gnpdwn-
GnipyntGGGph wnbuwlwpwp Y2hrbGGpp Yugib) 660 hwdwwwunwu-
fuwlbwpwp 62.3% L 32.1%, huy Yuwpdwdwdytin wywpunwwnndub-
nhGp® 5.6%:

Lbpnpnudwjhb dwnwynipyntGGbp dwwnnignn wGdwlg hpwlyw-
Gwgpwé ntiwyn L hwlwnwné ntwyn qnpéwnlnipjntGbbpp (wnwbg
33 yhGunpnOwlwb pwlyh htin gnpéwrlnipynbGtph), Gufunpn
nwnpyw wnweohl Yjhuwdjwyh hwibiww, wybiwgb| 66 wyth pwh
Gptp wlqwd L uquk] 3 winG 229 dipn npwd. pln npnud gpbipb
pninp nbiwyn gnpéwnlnipjnt0GGpt hpwywbwgyt) 60 wGnwyw
wndtipnptipny:

Ywpgwynpynn 2nijuynud wpdbpnpbiph wenijwdwneph gnp-
ownlnipjntGGtph pGnhwGnip 2powlwnnipintlp 2016 p. wnwohl
Yhuwdjwynid uquib) £ 19.5 §ipn npwd: Ywpgwynpynn 2ncugned
hpwywlwgywé wnniwdwnph gnpéwnlnipjntGlbpnid  qbipw-
Yznb| G0 wEnwlwb ywpwmwwnndubpny hpwywlwgywéd gnpéwn-
GnipyncbGGBpp 49.5%: Unpwnpwwnhy ywpunwwnndubpny b pwdGt-
nndubipny ppwywlwgywé wnnijwdwnph gqnpéwnbnipjnitGlbpp
Ywaqut] G0 hwiwwwwnwufuwlwpwp 21.0% L 29.5%:

Swpbtuygphg GEpnpnudwyhG SwnwynipjntGGGp dwwnnignn w-
dwlg Ynnuhg hpwhwlwgywéd wpdtipnptiph wenijwdwnph gnp-
SwnOnipjntGbGbph Ywenigwépnid wpqwynpynn 2niywgh dwu-
GwpwdhOp Yuqub t 8.3%:

2016 p. wnwohl Yhuwdjwyh Jtipgh npnipjwdp wnpdtipnptiph

MM wpnijwdwnph gnpéwnlnipyntGGEph L MM
qnpownbGnipjntGGtph éwywy/2ppwlwnnipynilnid
wnlw MM dwyw) hwpwpbpwlgnipjnilp

apn 33 npwd
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MM qnpdwnrlnLpyntGGtiph Swyw/zppwlwnenipntlined weljw
NN Swywy (w9 wnwligp)

Unpynipp 33 YalGinpnGuwlwh pwly:

LEpnpnudwjhG dwrwynipyntGlGbp dwwnignn
wGdwlg Ynnihg hpwhwlwgywé nbwn
qnpéwnbnipyntGGEpp (Ghpwnyjw; UP hbwn nbiyn
qnpdéwnlnipyniGltpn)

33

4000 gpn 33 npwd .
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IvuvulIvuviIvuuUul’lvLlIUUIULIULU
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ol tGp nbuyn qnpo

pnLGGbph swywy

Unpynipp 33 YGGunpnGwlwh pwhl:

33 wpdnipwjhb 2nijwynid hpwhwGwgywéd
qnpownbnipyntGGEph SwywiGbpp L

2ntjwih Yuwwhunwjwgnidp Ywaqit) £ 128.7 dipn npwd nwpbdbp- thnuwindtpGEnD
oh hwibtidwwn wskiny 24.9 dpn npwiny Ywd 24%-ny: Ywwhnw- — go 00w e 7 onwd
(wgiwh YhwpnbwgywoénipnitlGb punn pnnupynn pGytipnipyncl- 700 | 3 /N ::
Gtph GJwgqt) £ wrwowwmwp tiptip pGytipnipyncGbtph Yohep Ywg- 60 450
ut| £t 81.7%, hul wnwowwwp hhGg pGuGpnipyncGGbph Yohpp 50 430
95.0%: 302 iIr 1] 410
390
PwdGtinndubip pnnuwpynnGbph wnwowwnwn njwlp U hGoulp 200 370
Y&hGinpnGwgdwonipynilp 2010-2016 pp. wnwohl JhuwdjwlyGEpnd® 100 350
puwnn Juuyhunwwgdwl dwhwpnwyhp (%) 0 330
Ul uvuuvlIUvUlIUVULRIUVUUIUVULIUU
Unwpwwnwp kpkp Unwwwwp hhGg 18 14 15 -
d'l.udllhln I'_'c'llhl"mplmﬁﬁhnh I!E'llhl"mplmﬁﬁhnh Pnpuwjwlwl 6wdwGbip
Juwhwnwiwgntd (%) Juwhwnwiwgntd (%) W G wine
31.12.2010 80.1 94.7 [
31.12.2011 83.8 96.6 o YuiG ihfuwndtp (wp )
31.12.2012 78.8 96.2 Uippuw it weph tinfuundtp (ugp wuitge)
31.12.2013 79.8 96.7 venpu iUt dudtuneh dfuindte (w2
31.12.2014 86.5 97.2 Unpynepn 33 byt pudy;
31.12.2015 83.0 98.0
30.06.2016 81.7 95.0

2 MEnwlwl wwpnwnndubiph pniyuygh hpwgdbpnipjwl gnigwlpyp hwpduwnl-
ynid E npwbiu Gepnpneduyhl wewynipyntGGGn duwiinnignn wldwbg Ynnohg whnuw-
Jwl wwpunwwnndubph GpypnpnuyhG pniuynid wdudw plpwgpnid ppwlwlwg-
Jwd wnnijwdwnph qnpownlnipiniGGGph L ppowlwnnipyniGnid wnhw whnwlwG
wwpunwwnndubpp dwywGbph hwpwpbpwlgnipniG:



Onfuwpdbpltpp 33 wpdnipwjhb 2nLjwynid
(33 npwd)
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Unpynipp 33 YGGunpnGuwlwl pwll:

3.2. urdNrEU3PLL TNFUU

2016 pdwlwbh wnwohb Yhuwdjwynd wndnipwjhb 2niuynid
twlywl nwwnwbnudbtip s60 qpubgybp: Uhuwdjwyh pGpwgpned 33
npwd/UUL nniwp thnfuwnpdtipp qGpwqwbgwuwbtiu npulnpt) £ wp-
dunpdwl dhwnnwd: 2016 pqwywbh hntGhuhl 2015-h twptiybpeh
hwitdwwn 33 npwdh dhohl wiuwywb niywywywb thnfuwpdtipp
UUL nniwph Guwndwdp wpdlbnpyt] £ 1.13%-nd, huy Gdpnjh L
nniuwwb pneppne GYwndwdp wpdbgpyybp hwlwwwnwufuw-
Gwpwn 2.12%-ny L 5.78%-nU:

2016 pywlwbh hniGhuh yGpohlh 2015-h vnwpbytpoh hwdbdw-
nnipjwip hpwywb wprynibwybn  thnfuwpdtpp wpdlnpgbp
3.23%-ny, huy wiJwlwywl wpnynibwybtin thnfuwndtph wpdln-
pndp Yuqob £ 1.30%%:

uvonontu

2016 pywlywbh wrwohl Yhuwdjwynid npwdwdwpywihb wwyj-
dwbbtph pniwgndl wlnpwnuwpdtbp £ h0wlbuwywb nugh
innynuwnpnypbbph ypw:

MEnwywb wwpunwwnndubiph GuwdwnwptpnepynlGbbph Gw-
gniip hwbqbgpty £ Gywiwnwpbpnipjwb Ynph dwywpnwyh Gduqg-
0wl wapnno GpywjGpny:

2016 pwlwlh wnwohl Yhuwdjwynd hbwluwlub pniw-
GGpnid wnwwnwbnuibbpp s60 wnwowgpt] twywh rhuytp L s6G
wlnpwnwpdb] $hwbuwywh Yuwntlnipjwb ypw:

26 33 npwih thnfuwpdtiph Juppwahdp, hlswbtiu Gl 33 wpnwphlG dpgniGuwlni-
pynLln nwunidGuwuppbine Gwwwnwlyny npurnwpyyned G0 Gwl wGdwlwlwh b ppuw-
Ywl wpnyniGwybun thnfuwndbpllinp, npnlp hwydwnpyynid G0 wpunwphl wuwpwl-
pwppowlwrenipywl by wnmwulbpynt hhdGwlwl qnpoplhyln GpyplGGphG (Gypn-
qnuwnp, Nniuwunwl, Mypwhlbw, IwpwldughlG npbw, Pniunwphw, Cybigwnphw,
ppwd, UUL, Pnipphw, dpwuinwl, Guuwnbhw, 2hGwunwh) pwdhl plGhytnn hwiw-
wwnwufuwl GphnGbph hhdwl Jpw:



4. dpLULUULUL JUUSUSNFE@3NFLLENP
yusnruvnkr@E3nkue

2016 pJwywlh wnwohl Yhuwdjwynid wnwpwdwpowbwjhl
qwpqugntiltiphg pfunn dwypnunlbnbGuwlwb wbnpnynipjntGlbph
Owgneip L wpunwphl hwinwéhg unwgynn npwiwlwl hnupt-
nh YuyntGwgdwb htinwGywpp npnawyh wynhynepnit wnwe pbi-
ntght $hlwluwlwlb hwdwlwpgh dwubwyhgbtiph 2npwbnud: Uju
wwjdwbbbpnid $hOwbuwlwb dholnpnnipjntlp yGpwlwbgbiwb
dhwnnud £ npubinpt: Shwluwlywb hwiwlwpgh pnhwlnip wy-
inhybtp/3LU L Juwpytp/3uU hwpwpbpwygnipjwlb gnigwlhGGpp
hwiwwywwnwufuwlwpwn wybjwgt] G4 0.6 L 1.2 ninynuwjhl G-
wbipny L wqlb| 77.4% L 44.6%:

Shiwluwywl hwiwywpgh funynpwgnyb dwulwyhg £ owpne-
OGwyntd 00w pwOywiht hwowlwnpqgp, nphlG pwdhla tE pGyGnd
Splwluwywb hwiwlwpgh wyunhybbph 88.4%-p: Uju hwdiw-
ntpunnid Shlwluwlwb Yuwntlnipjwl qGwhwndwl nGuwby-
Jjnthg wnwybiwwtu Ywpbnpynd G0 pwllywihlG hwdwywpgh
gnpénilbnipjwl  nhuybpph  pwgwhwynnudd ni qGwhwwnidp:
Uwwhnwagpwywh, wnpdtipnptiph 2ntywbtph LW $hGwluwlwb hw-
Jwlwpgh gjniu dwulwyhgbtph dwulwpwdhbGbpp 2wpnibGwyned
G0 00wy thnpp, b Phlwluwlywlb hwdwwnpgh Ywyntlnipywb Jpw
Gpwlg gnpénibbnipjwb wanbignip)nilp Gowbwywih st:

4.1. UnG4sSru3dru PULLEP

PwOlyuyhl hwdwlhwnpgh YuyniGnipywl pwpinbqp

PwlywyhlG hwdwlwpgh Yuwynibnipjwl Juwppwadh ybpwptp-
Jwp pnhwlpwlwl wwwnybpwgnid £ wwihu pwbluwihl hwiw-
Ywpgh uynilGnipjwl pwpwntigpn, npG wpunwgninid £ pwGytpha
panpnz nhubtipp  pGnipwapnn  gnigwlhltiph - thnthnfunipynilp
npnwyh dwdwlwywpowbniy:

Pwllwihlt hwiwlwpgh Yujnilnipjwl pwpuinbigh pwnwnphs-
Gbpp®” 2016 p. wnwohl Yhuwdjwyntd, 2015 p. tpypnpn Yhuwd-
Jwyh hwdbdwwm, dwwnlwbynd GG rhuytph GJuwqdwl dwuhl
hpolwywbnd  wwydwlwynpywé  pwlluyht  hwdwlwpagh
wnwppbp gnigwbhGbph npwlwh thnthnfuneg)nlGlbpnyg (Gwlpw-
Owul nb'u «dwpyuwyhb rhuly», «Ppwgytiihnipjwb rhulyy», «GnLyw-
Jwlwh nhuy», «Ywwhwnwih hwdwpdtpnipnit L GHwdwnwpbpne-
pJnLl» GOpwpwdhGGGpnLY):

27 PwlluyhG hwiwlwpgh YuyniGnipjwl pwpinbignid oquwgnpdyty GG Yuuwhwwh hwdwpdtpnipnilp,
wlwpGtiph npwlp, whnipwpbipnipynilp, hpwgybihnipynilp, wnnynuwnpnyph rhulp b wpunwpdnipuyhl
nrhulp pGnipwqnpnn gnigwbhyllipp: Rwpwnbtignid gnigwlhlinl oqunwqnndtinig wnwy Gnpdwynpyby &G 1-10
swihnnwlwGnipywdp, hwpdwplyty GG UU3 dbpnnwpwlnipjwlp hwiwwwwnwufuwl: UpdtpGeph dnuinbignidp
pwpintigh YtlinpnGhG Yyuynid E nphulh Guwquwa, puly YaGinpnGhg hbnwgnidp™ nhulh wdh dwuhl: Pwlluyhl
hwdwlhwnpgh YuynilGnipywl pwpintiqp sh Ywpnn dehGwpwbyt) npybu phlGwluwlwl GuyntGnipjwl dwlwnp-
nwlh wpwnwgngned. wyl pGnwablnp wuwwnlbpwgned b unwihu Gepwedwd nhuljliph dwlwpnwlh thnihnfunipjwlG
Ybpwpbppwy wol’| £, pt” Gywqby:

dhGwluwlhwh YuyniGnipjwl inbuwblyniGhg
wnwybjwwybu Jupbnpynid b pwGlwihG
gnpontGnipjwl nhulybph Junwywpnidp:

dhlwluwlwb hwiwywpgh wywmhyabkph
Junnigywépl pun htwbuwlywd

hwuwnmwwnipintGGtnh
31.12.2015 p.

3

4
1.1% 0.7%

5
1.1%

~

89.2%

30.06.2016 p.

4

3
1.0% 5

1.1%
84%

1
88.4%

1. Pwaybp,
2. dwpluyhl Yuquiwlybpwnepyni GGG,
3. Uywhndwaqpuwlwl pGytipnipyniGaGn,
4. UpnpniduyhG paypnepyncGatn,
5. Uy phtwluwlywl YuquiwlybpwynipyniGGan

Unpynipp 33 YGGunpnGwlwh pwll:

PwOolywjha hwiwwpgh Yuwynilnipjwl pwpwmbq

Guwupunwih
hwdwpdbpnipnii

Upwnwndnipwjhl nhuly Ulpnpy Gliph npwiy

Snlynuwnpniph nhuly Cwhnipwpbipnpynil
bpwgytipnpnil

— 30/06/2015 30/06/2016
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30.06.2016

®nnh qulqywd/3LU UywnpyGEp/3LU

Unpynipp 33 YaGunpnGulwh pwll:

4 funznpwagny b pwGykph wywhyabph,
wwpwwynpnipjniGGbph b pGnhwGnip ywwyhwwih
wbuwlwpwp YzhnGtpp 33 pwGlwyhG
hwiwlwpgnLi
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Unpynipp 33 YGGunpnGwlwh pwhl:

Owuwnpbtpypjw GEpnppnnGEph dJwubwygnipynilp
33 pwlywyht hwiwwpgoh YwbnGwnpuwywh
100% T T T - - T T T T -

Juwwhwwpnid
60% + —
40% -
20%
[ T T T T e e L
v © N~ oo} [o2] o - N fae) < [Xe} ©
e 8 3 8 8 5 5 & & 5 & ©
N N N N N N N N N N N N
&8
qhnblun by Mghnbln Gty 8
Unpynipp 33 YGGunpnGwlwh pwll:

80% + — —

In; ]

4.1.1. Dplwbuwlwl shplnpnnipynt b,
YyGwipnGugywonipyntl

2016 pwywbh wnwehl Yhuwdjwyh plpwgpnid Jupyuwjhh
antjuynud, wnbnpwyhG pwGyGph wynhynipjwl wshl gnigpl-
pwg, wnpdwlwqpybp bt pwGUwihG dhelnpnnipjwlb wd: dwnp-
ytp/ALU L wywbnGtp/3LU gnigwlhGGpp woékp G0 hwiwww-
nwufuwlwpwp 1.3 L 1.7 winynuwjhb Ytwnd L Ywqib) 41.1% L
36.4%: ®nnh qulqywdé/3uU gnigwlhp wybijwgb £ 1.3 ninynuw-
JhG yGwnny L Ywqub 38.4%:

Clnhwlnip yuwyhwnw G wybjwgb] £ 6.6%-nd, huy pGnhwGncp
wywnhybbpp 0Owgbp GG wGhnthnfu: Upnynibpnid pGnhwGnep
Juwwhwwh L wynhybtiph hwpwpbpwygnipjwl gnigwbhyp wak
£ 1.0 nnynuwhG Ybwnny L Yuqib] 15.9%: Canhwlnip Yuwwhwwih
wadp hhdlwywbnud wnbinh £ nibbgb] YuwbnGwnpwywb Yuwwhwwih
hwdwpdwh hwyhb: 2npu pwly hwiwpt] G0 YubnGwnpwywhb
wwhwwip 29.3 dipn npwdh swihnd, nphg 23.0 dpn npwdp
hwdwpdby £t ng nighntlw wnpjnipbtiph hwyhb: Upnnbpnid ng
ntghntOwnbtph dwulwygnipjwl nGuwlwpwnp Yhrp pwblyuwiha
hwidwywnpgh Yubnbwnpwywb Ywwhwnwind wdk, £ 2.9 wnnyn-
uwjhb ybwnng L Yugoki 70.6%:

UGGipnGwgywdnipjul IGpnphlnwy-3ppdwlh gnpdwlpg

e = - e
8niLgwlih2Gbp o ‘g o g‘

™ (2] ™ (3]
CanhwGnLp wywnhyGtip 0.0699 { 0.0728 { 0.0764 | 0.0791
CLanhwlnip ywpwnwynpnipyncGGbp 0.0727 i 0.0751 0.0800 { 0.0845
Canhwlnip Yuwhuiw 0.0613 { 0.0627 { 0.0630 | 0.0607

Unpynipp 33 YGGunpnGwlwh pwal:

Swptuygpph hwdbiwwn, Iwjwunwbned gnpénn 21 pwbytiphg 4
funnpwgny G pwlytph wywhybbph L wywpunwynpnepjntGlbiph
Gwulwpwdhbbbpp wab] G0 hwiwwwunwufuwlwpwp 1.1 L 1.8
nnynuwihb YGwnd, huly pnhwbnip Yuwhwwih dwubwpwdhbp
Gwgb] 1.8 winynuwihl Ybunny Yhuwdjuyh ytpohlt Ywqdbinyg
hwiwwwwnwufuwbGwpwn 45.1%, 47.7% L 35.5%%:

Cuwn 3Itpdhlnw-Ipp2dwbh’ wdthnth gnigwlbh0Gph (wynhy-
GGp, ywwpunwynpnepniGbtin, pnhwbnip Juwwhww)) gnpéwyhg-
Gbnh29 pwlywihG hwiwlwnpgh YyGhwnpnGwgywénipintlp wwh-
wwayb) £ guép dwywpnwynd, hasp uwhdwbwdhwyned £ pGwlb-
uwlwh Yuynilnipjwl ypw YtGunpnGwgywédnipjwlb rhuyh wanb-
gnipjwl hwywbwywbnipyniOp:

28 Juipytiinynipjwl hpwwwpwldwl wwhpG Jwjwunwih IwipwwtinngpniGnid
qnpdénid GG 19 wnluwnpuyhl pwllbp  (pwlhbph pwlwlyh Gwqniedp  Gphne
wrliinpuyhl  pwllbph  dhwgdwl wpmynitlp £) UL dGy qupqugdwl pwlly
(«Fwdwhuwyywlwl pwbly» PPL):

293tLpphbnwy-3Ihn dwlh gnpdwlhgl plnnilnid b wpdbplbp 0-1 dhowluwypnid L
plnipwgpnid YGunpnGwgduwdénipinilp (0-hG dnin wpdbplbpp plnipwgpnid GG
YEGwinpnGuwgywdnipjwl gwop wunhowl):



4.1.2. dwpluwyhl nhuly

Shlwluwlwb Yuwynibnpjwl wywhwywbdwb wnbGuwbynibhg
pwGywyhlG hwiowywpah Jwpywihl rhuyb t nhnwpyynd npwtiu
Ywplbnpwagnyl rpuly: UnbinpwihG pwGybph rhuynd Yprjwé
wywnhybbpnid JupywyhG nhuyh dwubwpwdhbp Yuqginwd £ 89.8%
(31.12.2015 p. npnipjwip 89.1%): Wu hwdwuwnbpuwnnid fuhuwnn
Ywplnpyned £ wnbiinpwighG pwbytpnid JupywihG rhuyh ywwnwsd
Jwnwdwpndp:

2016 pywlwlh wnwehl Yhuwdjwynid pwblywjhl hwdwlwngh
yYnnohg wnbunbunipjwlp npwiwnpjwd Jwpybpp wybjwugb) G
3.4%-nJ: dwplwihlt wnpundbinid wnwybp 066 dwulwpwdh
nLO60 uywrnnuywl, wpnniGwpbpnipjwl L wnbinph npnpinGtph
Jwpytpp® hwiwwwinwufuwbwpwn 20.0%, 18.2% U 17.4%:

Quipfuwwnnn Jupytiph L nGphunnpuywb wywpwnptiph nbuwlw-
npwp Yzhep (huyynn, ng unwbnwpwun L Yuulwdébih rhuywjhb nuu
ntatignn) pGnhwGnip Jupybpnd L nGphnnpuwl wwpunpbpned
Yhuwjwyh plGpwgpntd wak| £ 1.3 wminynuwihb Ybwnng L Yuguib
8.7%: Cuwn nhulwjlnipjwl nwubph huyynn, nsy unwlnwpun L
Ywuywdéth Jupytph L nGiphnnpuywl wwpupbiph tnbuwlwnpwn
Yz2hnbGpp Ywqib) 60 hwdwwywwnwufuwbwpwn 2.5%, 3.1% L 3.1%
(31.12.2015 p. npnipjwip hwiwwwunwufuwbwpwnp 3.3%, 2.2% L
1.9%): dwpyuwjhG wynpndbih npwyh Juunwgdwlp Guwuwnt] GG
hwwnwwbiu Gwfunpn wphGtpht Juplywjht wynpundtih wpwaqw-
ntiw wdp, hOswbu Gl nbnbuwywl wsh nbdwbph nubnuw-
nniip:

Uhuwdjwyh plGpwgpntd Jwplwihlt wnpindbih npwlh qquih
OJwgnid wpdwlwgpybp G0 2h0wpwpnipjwl, hwbGpwihG uGGnh,
uywuwnyiwb ninpnh L wpryniGwpGpnepjwb §jninh Jupybpned,
nGphnnpwywb wwnpwpbipnud: Lpqwd Gnnbphl Lpwdwnpywéd
Juwpytipnd L nGphunnpulywb wwpunpbpnid sw2fuwwnnn Jupytiph
L nGphuninpuwywb wwpunptiph dwulwpwdhbbtpp hwdwwwunwu-
fuwlwpwp wybjwgtb| G0 6.4, 2.4 L 2.0 inynuwjhb YGwnny L Yug-
uki| 15.9%, 16.2% L 11.2%:

dwpluwyhb GepnpnudGtph §ynenuyhl pw2fujwénepjwb inbuw-
Yntbhg punn nGnbunipjwb Gynintiph Jwpywyhl GGpnpnedbtnph,
3tpdhlnwi-3pp2dwbh hlnbipup Yhuwdjwyh Jtpeht Yuwaqdbp t
0.11 dhwynp’ pOGnipwaptinyd pwGlywihl hwdwlwnpgnid JwnpyuwjhG
wnpindbih pwoiujwénipjwb swihwynp YahuinpnlGwgywénipnil:
Lnyl gnigwlhh dténcp)nilp, hwqwpywd pun pwGytph op-
ohGh, Ywqut] £ 0.2 dhwynp: PwlluwjhG hwiwlwpgh hwdbdwn,
puin wnwOdhl pwGybph JwplyuwihG GGpnpnudGbph 8ynuqwihG
Yeaunpnbwgywénipjwlb dhohl gnigwlhh pwpép wpdbpp gnyg
wnwihu npn2  pwbytGpnid JuplughG GGpnpnudGbph - §)nnwghG
YebunpnGwgywénipjwl  hwibtdwwnmwpwp  pwpdp  dwywpnwyh
wnlwjncp)ncG:

dwplwjht wynpndbih YGunpnGwgywénipjwl nbuwlynibhg
nwnbuygpph hwibdwwn Jupyuwjhlb GEpnpnudGepned funnp thnfuw-
nnLOtphG wpwdwnpwdé Juplyuwjha GepnpnudbGbph lGuwwpwp
U2hnp wéky £ 0.3 mnlnuwihG Yhwnny L Guqgit) 25.2%:

%0 tunynp thnfuwneniGlph qdny pwllp nhulip abpwquigned t pwllhh Shohl wiuw-
Ywl Gnpdwinhduyhl pGnhwlnep quwhunwih 5%-p hwpdh weGting thnfuljuwwduw-
onipynilp:

dwplyuiyhl nhuyp nhunwplyynid b npybu
YwplnpwaqniyG nhuy:

UnUwwnpwihb pwGltph Juwwhwwih
hwiwpdbpnipjwl gnigwbhznid hwdwpyynn
nhuyny Yzndwsé wywphydbbtph Yuwnnigyuwopp

2 3 4

89.8%
1. dwpluyhG nhuly, 2. Snynuwnpnyph rhuly,
3. Qnpownbwlwh nhuly, 4. Untnwndnipuyhl nhuly,
5. bwuypuinwyh gnpohpltiph QGuyhl nhuy

Unpynipp 33 YGGunpnGwlwl pwhl:

Cuwn nGunbuntpjwh Gynintiph upybpnid jwzfuwnnn
unytiph wkuwywpwp Yzeh thnthnfunipynip

(upwph Ybpplhuwltiinp 30.06.2016 p. nnnipjwdp L,

huly ulyqpluwlytitnp 31.12.2015 p. npnipywidp)
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Unpynipp 33 YGGunpnGwlwh pwll:

PwGlwjht hwiwlwpagh Ynnuhg
nlwnbunipjwlp wpwiwnpjwdé Juplybph
SwywGtpp

dipn 33 npwd
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dwpltip wnGunbGuntpjwlp

dwpltiph nbu. Yzhrep plnk n wlinpdae,

Uninwpdnipuhl Juipltiph wbuwlwpwn Y2hnG plnh n
Ywplbpnid (wy wrwlgp)

Unpynipp 33 YGGunpnGwlwh pwhl:
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PwlywyhG hwiwlywpagh Ynndhg
ntqhnbGwGEph0 wpwiwnpywd Juplybph
Juwnenigjwépp pun mGunbunipjwl Synnkph

dgipn 33 npwd
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30.06.2016

dwpluyhG nhulh qGwhwindwl uppbu-ugbGunpGbp®

SYhwwplynn uppbu-ugkbwpGbp

ukienipynLlp

Gnpdwwnhywjhb
Juwhwwih 6.4%-p

Gnpdwwinhyw)hb
Ywuwhwwih 3.9%-p

UhwdwdwGuwy Ywulwébh nwuh UnwGnwpwn
huydnn, nj unwG- Yunytiph 75%-h nwuh Jupytiph
30.06.2016 p. nwpwn b jwu- nwuwywnpgnii 30%-h nwuw-
- . JuwdébLh nwubph wlhniuwih nwuh Jupagnti
Jwpybiph 25%-h Jwnybiph hulunn nwuh
nwuwljwnpgnid Ywpybiph
wOhniuwh nwuh
Yuplytnh
PwalywyhG 33.8 4|pn npwd Ywd 20.6 4 pn npwd 60.5 0 pn npwad
hwdwywpgh Ybwuh hwdwywnpagh Jwd hwdwywpagh Jwd hwdwywp-

gh Gnpdwwnhyw-
JhG uwhwnwih

11.5%-n
PwlywyhG hwiw-
Ywpah plnhwGnep
Yuiyhiwih hwduwn- 16.5% 16.9% 15.8%
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Nk bph
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panhwGnip Juuw

hwmwih hwiwpdbpnipjwa

Gnpdwwhyp fuwhwnn pwGltph pwGwyp

Pwlytiph pw Guyp
22

20

PwhywhG hwy uwpuwnnud £

Juwhwwih hwiwnpdtpnipjnilp
YwpyuwyhG wynpndbip 9 % Ynpunh
nkwpenud (gpuyjwnpywé gniyph
whwnbudiwb Gpwnpnipjwb
wwjdwhaakpnuy):
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dwpluwiihG wnpn b h Ynpneunp

Unpynipp 33 YeGunpnGuwlwl pwll:

dtipnipynilp upptiu-
ugtiwnh hwGntu
quint ntiwpnty

Unpynipp 33 YaGunpnGwlwl pwhl:

Swptuygphlt hpwlywlwgywé uppbiu-ptiuntph wpnynibpbbpp
hwitidww, 2016 pwywbh wnwohlt Yhuwdjwyh JGpoh uppbu-
pbGuntiph wpnynitGplbpp pwptjwyyt) GG hhdGwywbnd wwydw-
Gwynpdwd Yubnbwnpwywld Juwwhwwih hwdwpdwb L gnun
2whnyph hwayhG pwlytph Yuwwhwmwih hwdwpdbpnipjwl wany:
Yhuwwnpyynn uppbiv-ugtilwpnid npn pwGybpnid wpdwbwaqnybg
G0 uwwhwwih hwiwpdbpnipjwlb Gnpdwnhywiht wywhwOebtph
fuwfunidwb nbwptp, vwyw)t wn pwGytpnd uwhwnwip pwjw-
nwn b Jupywyhl rhuyhg pfunn hGwpwynp Owubbpp wdpnngnt-
pjwip YwaGint hwdwn: Uju wenwdny pwGlwihl hwiwlwpgned
wbyswpnibwynipjwb fuGnhpbtph h hwjn quint hwywbGwlwbne-
pjntp qGwhwuwnynid £ pwdwlwbhG gwén:

IGwnhwGlypuypl wuwydwlwwl wwpnmuwynpnipyniGGppg pfunn
YJuwpuyhl nhulyp QGwhunndwl uppbu-ugblwp

QYhuwpyynn uppbu-ugkbwn

30.06.2016 p. IGwnhwybYznwjhl wwjdwbwywhb
wwpwwynpnipjntGGeph 50%-h
Juwwpnid
PwOlywihG hwiwywnpagh pGnhwGnip
Ywwhwwih hwdwndtipnipjnilp dhGsl 17.4%
2nYuwhG hpwyhdwyh hwlnbu quip
PwOlywihG hwdwYywpgh pGnhwGnip
Ywuwhwwih hwdwnpdtpnipynilp 2njuyhG 17.3%

hpwyhdwyh hwhnbu quintg htiwnn

Unpynipp 33 YGGunpnGwlwh pwal:

ItGuinhwdbyonwyht  wwjlwlwywb  wwpwunwynpnipyntGGbiph
Jwuwwpnidhg pfunn Jupywjihb rhuyp qwhwundwb upptiu-pbiunh
wpryntGpbbpny wrwGht pwGybpnd Juwhwnw h hwdwnpdbtpnt-
pjwl Gnpdwwnhywjhlb gnigwbhh GJwgnedp sh gGpwqubgh 0.5
wnnynuwjhb YGwp, L npukt pwGynd uwhwwih hwdwpdtpnipjw
Gnpdwwnhdwih0 wwhwboh fuwfuwnnid sh wpédwlwagnyh: Wu hw-
dwuwnbipunnnid hGinhwyybyrrwiht wwydwlwlwld wwpunwynpnt-
pjnLlGtiphg prunn Juplujhl rhubh wantignipjnilp hlwbuwywh
YuwynilGnepjwl fungbiihnipjwb ypw qGwhwwnynid £ wbGGywG:

31 3wpytinynipyniGned GEpluywgywd uppbu-ugblwnltipp s66 Gwifuwnbuntd wyu
Ywd wyl nhullinh npulenpnedp, wyp Gwwwnwly GGl pwgwhwywnbine phlwbuwlwl
hwdwlhwpgh pnyy; Ynnobpp, QUwhwwnbnt YbpohGhu Ynnidhg nhulbpp stqnpwglt-
[nt ntGwlynipyniGp:



4.1.3. bpwgybyhnipjul nhuly

2016 pwlwlh wnwohl Yhuwdjwyh pGpwgpnid wnluinpwjhl
pwlytph hwiwfuweb hpwgybihnipjwl dwywpnwyp gptipt sh
thnthnfudtil, huy wpuwndnipwihl hpwgytithnipjwl dwlwpnwyp
npnwyh GJwqdwl dhunnud £ gnigwpbipb: ConhwGnip hpwgyt-
(hntpjwl GnpdwwnhywjhG gnigwlhyp dOwgt) £ wGhnthnfu' 28.0%,
huy pGpwghy hpwgdtithnipjwl Gnpdwwnhywihb gnigwlhzp waby
10.6 vinynuwhG Ybwnnyg L Ywqgdb| 153.5% (GJwquwqni)d uwhdw-
OwswihGpp  hwiwwwunwupuwlwpwp 15% L 60%):  Unwoehl
fudph wpwnwnpdnypltiph pGnhwGnep L pGpwghy hpwgybihnipjwh
Gnpdwwnhywjhb gnigwbhGbpp Gwqgb) G0 hwiwwywunwufuwbw-
pwn 3.8 L 16.9 nnynuwjhb YGwnbpnd L Ywuqgibp 15.7% L 83.8%
(GJwquwagnyb uwhdwlbwswihbpp hwiwwwunwufuwbwpwp 4% L
10%): Cuwn wnwOéhhb pwbytph' pGnhwlnip L pGpwghy hpwgytp-
nipjwb Gnpdwwnhywjhl gnigwbhGbpp ywhwywGybp G0 wwhwby-
ynn Gnpdwunhdwjhl uwhdwbwswihGph GGppn L nplt pwGynLd
hpwgythnipjwb  Gnpdwwnhywjht wwhwOeGbph  fuwfunndGtp
s60 wpdwlwapybi:

Cuwn wywnhyGtph L wwpunwynpnipjntbGbbph dwdybnwihb Yuw-
nnigdwéph dhGsl 90 on dwuiybwnwihl hnphgnlnud wywnhyGtph
qony npwiwlywh Gephnupbipp gpbpt wdpnnonpjwidp 6wéynid Gh
wwnpuwynpnepyntbbtiph sytipwdbhbwlbuwynpdwb nbwpnid npwbg
qony GOGpwnpynn npwiwlwl wpwnwhnupbpp: Ywpdwdwdilybin
hnphgnGnud hpwgybhnipjwl gqwih dbnpwép wrlw £ dhwyl
91-365 op dwdybtiwnwihl hnphgnlnid, npp, pwGYuwjhG dhelnp-
nnipjwl funpwgdwlp qnuqplGpwg, Jwpytiph dwadybunwilbnipjwb
wybwgiwl wpwiwpwlwlwb hGnlwbph £%%: UhGsle 30 op
(GEpwrjw| gwywhw9), dhGsk 3 wdhu L VhGsk 1 wnwph dwpdiw
dwiytwnwiht fudpbpnud wynphybbph L wwpunwynpnipyniGlGtph
hwpwpbpwygnipjwl gnigwOhybGtpp Yuqabp G0 hwlwwwwnwu-
fuwGwpwn 105.2%, 94.8% L 80.4%>: LGpwghly hpwgytihnipjwh
wwwhnyowl wenind hwnywwbu Yuwpbnpdnd £ dhGsl 30 on
(GGpwnyw gwywhw(9) dwiytwnwihl fudpnid wywnhybbpp L wwp-
wnwynpnep)ntGbbiph q6nd npwdwywl hnupbtiph  hwdwwnbnnudp:
WG hbGndqlwdwdiwjhlb powlnud dounwwbiu Gnbp £ 90%-110%
thwuwnbiiny pwbytiph plpwghy hpwgybihnipjwl 2wpnibGwlwywh
wwwhnydwl Ywpnnnipjwb dwuh:

CGnhwOnp  wwpunwynpnipyntGlbph  yahnpnGwgywédnipjwb
wnniin 2016 pwlwbGh wnwohlt Yhuwdjwyh plGpwgpnid
wndwbwaqpdby £ rhuybph npnawyh wd. pGnhwlnp ywpuwyn-
npnLp)nLGGEpnLd funznp wwpumwynpnepyntGGGph imGuwwpwp Yzh-
np wdb| £ 0.9 wnynuwihh Yewnny L Yugotb] 23.9%>*: UpunwphG
Juwpywjht wwpunwynpnepjniGbpp 0Jwagbp 66 11.6%-ny, pln
npnid” dhowqgqwihlt $hlwluwlwlb Ywnnyglbtiphg GGpgpwyywé
Uhongltipp OJwqb] GO0 22.3%-ny (Qwulwpwdhlp pOGnhwGnep
wpuwphl qupywjht ywpwmwynpnepynitGabpnud ugoby £ 31.3%):
3polwlwb Juwpywwne Gpyplbpbd 6G6G° LhnbrwlnGtpp® 21.8%,
Ljntputidpnipgp”™ 13.5%, UUL 11.2% L ULS PphunwGhwG™ 6.9%:
Gplwpwdwiytnm  wwpwnwdnpnepnibbbiph  wbGuwwpwnp  Yzhep
wnwnbuygph hwitdwwn wdk) £ 1.0 vminynuwjhb Ytwnd L Yugiby

32 pnwgybppnipywl nppplinp hwydwplyly 66 npybu - hwiwwwnwufuwl dwilb-
wnwyhl fudpbpnid wlwnhybbph b wwpwnwynpnipniGGEph hwpwpbnwlgnepyni G:

33 dwdllitnughl fudpbiph hwdwp wlnpyGph b wwpnwynpnipiniGGiph hwpw-
pbpwlygnipywl  gnigwlhylGbph  hwpdwnynid  htiinhwpyblpnught  wwydwlwlwb
wwnpwnwynpnepntGGGpp Gapwndwé 6G 20% Lpnny:

34 tunpnn wwpwnwinbinliph gény pwllh wwpwnwynpnipniGGbpp gbpwquignid GG
plnhwlnip  wwpwnwynpnipniGGbph 5%-n wnwlg hwpyh weGbine  thnfuljuwuyyw-
onipynilp:

UnlunpuighG pwGybppp awpniGwynid 66 wwywhnyby
pwywpwp hpwgybihnipynia

33 wnbwpwjhb pwaytph hpwgaybihnipjwa
Gnpdwwhybbph hwuwmwgh b GnpiwwmhyuwihG
dkontpynLGhGbiph 2wpdp
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Unpynipp 33 YGGunpnGwlwh pwal:

PwOlywjht hwiwwpgh Yupdwdwiybwn
wlywhybGph hwpwpbpnipyniGp
wwpwwynpnipntGGEphG’ pun dwpdwbp
lwgwd dwiybwnmw)bnipynGGtph

125%

100% +— [ ] —

=1 0= 04141111
so-f & 000 441111
=0 4 0 0 4441111

0%

g 2888 g
N

N N N N N

2011
2012
2013
2014
2015

| Uhlsle 30 op (GEpwnjw| gujwhw(p)
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UhGsl 1 tnwph
Unpynipp 33 YelGunpnGwlw pwal:

PwGlwjht hwiwlwnpgh funznp
wuwpuwynpnipyntbGiph hwpwpbpnipynilp
panhwGnip wwpuwwynpnipyntGGbphG

G 33 npwd
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wwpunwynpnipntGGEpHG (w9 wnwlgp)

Unpynipp 33 YEGunpnGwlwh pwal:
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dwpytip

UqwlnGtp
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PwGlyw)hG hwiwlwpgh Jupybph b $hlGwbuwynpiwb
wywbnwjht wnpynipGeph Yunnigwdpp

dipn 33 npwd
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Unpynipp 33 YGGunpnGulwh pwhl:

bhghjwwl whédwag gywhwby b dwiybwmw)hG
wywbanGtph wpwmwhnuph nbwypnid
hpwgytihnipjwl Gnpdwwhybbpp fuwfunnn
wrbwpwjha pwGybph pwGwyp

Pwblbph pwlwlp
21

PwhlwjhG hwiwlwpagp
fuwfuwnnud £ pGrhwGnip
9 hpwgybihnipjwt

\F“I Gnpdunhdp [

T
R XXX
X S @
~ > o

XX R
n N D [} N (=2} [} 52} o g
~ N N (2] < < n ~
UywlnGbph Gwqnid
L21 L L22 Gy hdp fuwfuninn pwGlbiph p
B Upuy L2 Gnpdwniup fowfunnn puGybnh o
UhwyG U21 Gny

Unpynipp 33 YGGunpnGwlwh pwal:

94.2%, hGsp gpbipt pwgwnnid £ Yupdwdwiytun hnphgnlnid wyn
wwnunwynpnep)ntbbtph ypwdphlwbuwynpdwb nhuybipp:

dwpluwjht wynpndbih $hbwluwdnpdwb wnpjnipbbiph Yuyne-
Gnipjw O nbuwOyynLbhg” Jupywjhl Gepnpnudbbph L wwbnGGph
hwpwptpwygnipjwb gnigwbhyp wnmwpbuygph hwdbdwwn wybiw-
gt £t 1.2 wnynuwht YybGuwnd L Yhuwdjuyh Jbpohl Huqub
113.6%:

bPpwgybipnipjul nhuljh @Gwhwndwl uppbu-ugblwpbbn

Ahwwplynn uppbu-ugkGwpbbp

dhahywlwh Swwhw(y SwwhwGp vhpnglbkph
whéwhg dwiyk- uhenglbtph 25%-h L hghywlwh
30.06.2016 p. wnwjhG wywhn- 25%-h whéwig
GGph 25%-h Swpnid dwiybwnwjha
dwpntd wywbnGtph 25%-h
dwpnii

Pwlywihb hwdwywpgh
pGnhwGnip 22.1% 24.6% 18.0%

hpwgytiihnipynLb

Pwlywihb hwdwywpgh
pGpwghl 111.5% 171.0% 115.4%
hpwgytiihnipynLb

Unpynipp 33 YGGunpnGwlwh pwal:

Swpbuygpht ppwywlwgywé uppbiu-ptiuntiph wpryniGpbtph
hwibdww, 2016 pywlwbh wnwohl Yhuwdjwyh hpwgythnipjwb
nhuyh uppbu-ptuntiph wpmynilpltipp thnpp-hGs pwpbiwdyty Go:
Nhunwpyynn Juwnpwnpwagni)b upptiu-ugbbwpGGpnid npny pwGyb-
npnid wpdwlwagnyned GG pGnhwbnep L pGpwghy hpwgybihnipjw
Gnpdwwnhywjhb wwhwbebbph fuwfunnidbbp: Unnihwnbpd, wyn
pwlytipnid pwpdp hpwgdtith whwnhdltipp gptipt wdpnnenipjwap
pwywpwp 60 wwpwnwynpnepntGGGph uhdniwgynn wpunwhnupp
Swolbint hwiwp: Wu hwiwwnbpunnd pwGlwihl hwdwywpgh
Shlwluwywb Yuwynibnipynibp fungnn hpwgdbhnipjwlb nhulyh
npubnpiw b hwywGwywbnipjnilp gGwhwwnynid £ guép:

IGwnhwpy bl nuypl yuydwlwlwl wwpwnuwynpnipynilGllphg pfunn
hpwgaybipnipywl nhuyp QGwhuwnndwl uppbu-ugblGwn

Yhunwplynn uppbu-ugbGwph nbwypnid

30.06.2016 p. 3Gwnhwyblznwjhl wwjiwGwlwh ywpunw-
ynpnipjniGGtiph 50%-h Yuwwpnid

PwOywyhG hwdwywnpgh pwnén

hpwgytith wywnhyGtp/pGnhwnep 25.0%
wywnhybtp

PwOywyhG hwdwywnpgh pwnpén

hpwgytith wywnhybbp/guywhwby 136.7%

wwnwnwynnpnipyntGatin

ItGinhwdbyonwht  ywjplwlwywb  wwpunwynpnep)nlGltiph
Jwuwwpnidhg pfunn hpwgdbihnipjwl nhuyp qhwhwwniwb uppbiu-
pbuinh wpmynilpltph hwiwdw)l uppbiu-ugbbwnltph hwlnbu
quwnt nbwpntd npn pwbybpnid wpdwlwgnpyned G0 pnhwnep L
nGpwghy hpwgybihnipjwl Gnpdwwnhywjhl gnigwlhzbtph fuwfu-
nnudltip: Unnithwlntipd, wn pwbytph pwpdp hpwgybiih wynpd-
GGp0 wapnnonpjwip pwywpwp G0 wwjiwbwywb ywpunwynpnt-
pjnLGGGpp dwpbnt hwdwp: Uu hwdwwnbpunncd, Shlwluwywb
JuwynilGnepjwl Jpw wgntignipjwl wenedny, htunhwytynwihl
wWwjlwlwywb wwpwnwynpnipyntGlbphg pfunn hpwgybihnipjwb
nhuyp qGwhwunyned t ng Gawbwlwh:

% Juplbiph L wdwGnGbph hwpwpbpwlgnippwG gnigwlhyh hwydwpynid Jwp-
Ybpp GEpwnnid GG wnlGunbGunipywl ppwlwl hwindwohl inpwdwnpdwo Juwnlbpp,
huly wywlnGbpp phghluwlwld b ppwdwpwlwywl wGbwlg Ghpgpuywé dp-
onglbipp:




4.1.4. Cniyuywlwl nhuly

Ununwndnipuyhl nhuly

2016 pywlwlOh wnwohl Yhuwdjwyh pGpwgpnitd 33 npwdh
wj| wpdnyplbpp Gwwndwdp thnfuwpdbplbph wwnwbnedbtph
hGnLbwbpny wpwnwndnyph ybpwqlwhwundwb wpryniGpnid pwG-
Ywjhlb hwdwlwpqb nbbghp £ 636 410 npwd ogniwn (Ywd plGnhw-
Gnip Gnpdwnhywihb Yuwwhwmwih 0.1%-p). pbn npnud YGpwolw-
hwwndwl wpnyniGpnid ognuin t nilbghp 6 pway, huy bwu 14
pw0ly: Upwnwpdnyph wenijwdwnph gnpdwpplbinhg L wéwbgjw
annpéhplbphg pwGlywjhl hwiwlywnpql wwywhnyb| £ 7.6 djpn npwd
gntwn Glwdncwn:

Uhuwdjwyh pOpwgpntd nbwunbunipjwlp npwiwnpywé Jwnp-
YEpnid wpwnwnpdnipwihl Jwnpytph wnbGuwlwpwn Y2hep wok £ 0.6
nnynuwhb Ytwnny L Ywqob| 67.2%: Upnwpdnipwjhl wywbnGt-
nh wmbGuwywpwp Yohrb pGnhwOnep wywOnGGpnid Gdwqbp £ 2.5
unnynuwhb Ybwnny L Yuqdt) 68.8%: Pwlywjht hwiwywpgh wp-
nwndnipwjhG Yunps gnin nhppp (wéwbgyw gnpédhpltinp Ghpwn-
jwy) Yhuwdjwyh ytipehb Jwauaby £ 16.2 dpn npwd Ywd plnhw-
Gnip Gnpdwwnhdwiht uwuwhwnwih 3.0%-p (31.12.2015 p. npnt-
pjwdp’ 25.4 g pn npwd Ywd pnhwbnip Gnpdwwnhywjhlb Ywwhp-
nwih 5.4%—[3)36:

Upwnwnpdnipuyghli nhuyp QGuhunndwl uppbu-ugblwnbbn

QYhwwplynn uppbu-ugkbGwpabp
UUUL nnpwpp GUpnjh
GUwwiwdp 3R GUwwmdwdp 3R Gwpwynp
30.06.2016 npwuh jnipw- npwuh jnipw- wnwybjwaqne)
AUk P- pwgnip 5%- | pwlgnip 5%-ny | G nwuGopjw
ny wpdlnpdwG wnpdlnpdwh YOwup'
(wndbtgnyuwh) (wpdbgpyviwa) qGwhwwnywé
nbwpnLi ntwpnii ognin VaR unnbiny
oqgntwn (Yhuwu) (JGuwiu)
PwGyw)hb 662 40 npwd 174 91 G npwd 508 416 npwy
hwiwywngh Juwd Gnpdwiinp- Ywd Gnpdwnp- Ywd Gnpdwiinh-
ognuinp/YGwup Yuyhl Ywuh- Juyhl Yuwh- JuyhG Yuwh-
wnwwndntjph wnwih 0.12%-np wnuwih 0.03%-p wnwih 0.09%-np
Jtpwqlbwhwwniwb (662 410 npwy) (174 316 npwy)
wpnyntlpnid

Unpynipp® 33 YelGunpnGwlwl pwal:

Upwnwndnipwjht rhuyh qlwhwwndwb upntju-pbumnm37 nh-
nwnyynn hGwpwynp Jwuwwagneyb uppbu-ugbGbGwnGGph npulinp-
Uwl nGwpnid wpunwnpdnipwjhlb pwg nhpph hGnbwGpny pwGytiph
hGwpwynp YnpneunGtipp Gawlwywih s60, huy $hGwluwlwb Yuw-
JjnLbnipjwl fungbhnepjwb ypw npubg wagnbignep)nilp pnyyy k:

Snynuwnpniph nhuly

2016 pywywlh wnwohl Yhuwdjwuyh pGpwgpnid pwblwjhl
hwiwywpgnid nnynuwnpnyph rhuyp wwhwwyb £ guép dw-

%6 Uswhgyw) qnpdhpltinp Gepwnnid 6G Unwlnwpn b @nipg Yuwd Dhung (thwlw-
qonid Uninhq) Junplwlyuyhl gnpdwlwinipntGGiph Ynndhg wipwdwnpywd bp-
Jwpwdwdytizn wywlnbbph Gepgpwydwl U+UT) L U+U1)-hg pwndn Juplwih)
niGtgnn ownwnpbpynyw GunwywpnipiniGabph, YeGinpnGuwlwl (wqquihl) pwilb-
nh, Phlwluwlywl GuqiwlbnwynipiniGGbph b dhowqquihl hbGnhlGwlhwynp Luw-
nnyglbph htin Yapywo wwlgjwy gqnpdhpltipp:

37 Qhunwplpynn uppbiu-ugbiGupltpny L VaR dnnbinyd (wyG sh hwdwpynid uppbiu-
ugtiiwn, pwlgh VaR-p hwpdwnpynid hwpdp G0 welGynid wpwnwnpdnyplbiph thnfu-
wpndtplbph wwwndwluwl wppbpp) qGuwhwwngwd YnpniuinlGbph hphdpnid plGhywo
GG 30.06.2016 p. npnipjwdp pwGlbph wpnwnwndnipuwihl nhppbpp:

cntyuywlywl nhulh hGwpwynp wqnbgnipynilp
PhGwluwlwa yuyniGnipywl Ypw pwyjwlwbhl pnyy t
qlGwhunnyniu:

PwOlywjhb hwiwwnpgh® wpwmwpdniph
wnnijwdwnphg b ypwqGwhwwniihg
unwgywd gqnin EYwinunGlpp

UG 33 npwd
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Unpynipp 33 YaGunpnGuwlw pwll:
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LGnhwlnip wywmhyGtpnid whniyp/Yhwuny
ybpwiwihynn hpwwh wpdbpny hwadweynn b
Jwdwnph hwiwp dwwgbh $hlwluwlywh
wywhybGbph wEuwywpwp Yzhep

dn 33 npwd
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Cwhnup/Gwuny Ybpwswihynn ppwlwl wpdbipny hwpdunynn b
Ywdwnph hwdwp dwngbh hlwluwlwl whnhyGp

Cwhnyp/Jlwuny JEpwswihynn ppwlwl wpdtpny hwpdungnn b
Ywdwnph hwdwn dwwnstih pplGwbuwlwh wlhnhylGbph

n Yzhnp plnh n whmhdGepnid (wo wrwlgp)

Unpynipp 33 YGGunpnGwlwh pwll:

Ywpnwynid: UywnhdGbph L wwuhybbph Yuwrwdwpdwb GGppn
wrLuwnpwihb pwGytpp Yppwenid 66 pun dwpiwb dwdybunwihG
fudpbph fupunn uwhdwbwswihtp, npnGg wWwjdwGaGpntd wywnhy-
GGph L ywpunwynpnipyntGGbph GEpyw wpdtpltph dhohl Yndwd
dwiytunw)lnipjwlb (nynipwghw) dtinpdwdépn tnwwnwbynid £ Yybu
twpntg UhGsk dGY nmwpgw 2ppwbwybtpnid: Uju hwiwwnbpunnid
ntjuywywl  nnynuwnpnypltiph hGwpwynp  wnwwnwbnedbbph
nbwpnid wadhpwlwb Ynpniunbbph waqnbgnipniip wnbnpwjhG

pwaytiph $plwbuwlwb yhsdwyh ypw pnyyp £ qGwhwnyned:

SnYynuwnpniyph nhulp qlGwhwindwl uppbu-ugbGupbbn

Cnijwjwlwh nnyn-
uwnpnjpbbph 2
wnnynuwjhb YEwnny
wth (Gjwquwa)

CnLjuwjwlwh
wnnynuwnpnipbtph 2
wnnynuwjhba Ytnng wdh
(Gjwquwb) nbwpnii

appn npwd Yuwd
pwOlywyhG hwdwlwngh

wqnbgnipjnilp wnwohlw tpbp wiujw
Juwhwuwih gniin innynuwhb GYwinmhp
30.06.2016 p. nGnbuwlwb wpdtph 2tnnud uwywuynn GYwinhg'
Ypw' gGwhwinjwd qlwhwnywsé
«njnipwghuwjh «wmnynuwnpnijph
ukpnnny» GUwwiwdp qquynth
wlywhybbph b
wwnuwynpnipjnbGabph
tbknpywadph vbpnnny»
PwGywjhG -10.7 9 pn npwid Yuwd -641 910 npwd wd pwGyuwihb
hwiwywnpgh pwOlywyhG hwdwlwngh hwiwywnpgh Yuwhwwih
ogniwn/Ybwu Juwuwhwwih 2.0%-p (10.7 0.1%-p (641 010 npwd Ywd

pwbywjhG hwdwlwngh
Ywwhwwih 0.1%-p)

Ywwhwwih 2.0%-p)

Unpynipp 33 YGGwnpnGwlwl pwll:

Snynuwnpniph rhuyh qwhwndwl Juunwwnbuwlwb uppbu-
pbGuintph  wpnyntbpltph  hwdwéw)t®  nijuywlwl  nnynuw-
npnypbtph thnthnfunipntGGBph nGwpnid hGupwynp YnpniunGG-
np Yuwwhwmwih Guwndwdp nmwwnmwbynid GG dhehOp 3.3%-h 2now-
Gwyntd: Uju hwdwwnbipunnid oncyuwjwlwb nnynuwnpnypbtiph
nwinwbndbbph wpnynbpnd pwbluwihb hwdwlwpgh hGupwynp
JOwulbpp Gwlwlwih 560G, L npwlg wagntgnipinilGp ShGwluw-
Yul YuyniGnepjwb ypw qhwhwinygnid £ guén:

QlGuiyhl nphuly

2016 pywlywbh wnwehb Yhuwidjwynid pwblywihl hwdwlwngh
qlwyhb rhuyp wwhwwOdbp b gwép dwlwpnwynid: PwlywihG
hwdwlwnpgh pOGnhwbnip wywnhybbpnid 2whnyp/ybwuny yGpw-
swihynn hpwywl wpdtpny hwyqwnynn b Jwidwrph hwdwn
dwuwskh $h0wluwywld wywmpybbph dwulwpwdhlp wdk) £ 0.3
nnynuwihl  YGwnnd L Yhuwdyjwyh dJbpohlt Ywqib 6.6%
(31.12.2015 p." 6.3%):

Cnlywywywb nnynuwnpnyplbph  twwnwbnudbGbph wprynG-
pntd whnyp/ yowuny JGpwswihynn hpwlywb wpdtipnd hwydwn-
ynn L Jwlwrph hwiwp dwwsbih $hlwluwluwb wlynhybtph
ytpwqlwhwunnidhg pwOlwiht hwiwlwpgb nllbgk) £t 867 9|0
npwuih gnuwin Glwdniwn;

UGwnpd qnuyph qltiph wwwnwlnuibbpny  wywjdwbwynpywé
nhulbpp ywhwywOdb| G0 ywrwywpbh 2ppwlwynid: 33 Lnwpwo-
pnid gnpénn pwlytipp wpnilwyby GG hhthnpbipwihG Jwnybp
wnpwdwnptp hhdGwlwbnid wbwpd gnuyph 2nijuywlwb wpdtph
60-80%-hg ns wybh (Loan to Value ratio), Uhpwnt| uplywnnt-
Gtph Juwpynibwynipjwlb qlwhwundwb pwdwlwlhb fuhuin dnunk-



gnili: Pwbytph ynnihg pnniGywdé ybipnhyjw) uwhdwlwthwynid-
GGnG twywlnpbl quunud G0 wGpwnd gnuph qltph hGwpwynp
tnwwnwbniibtiphg wéwbgynn Juwnywyhl rhuyp:

UGwnd qnyph qatiph thnihnfunipyjwl uppbu-ugbGwnpbbp

UG2wnd qnijph 30% wpdtqpyiwh ugkbGwp 30.06.2016 p.
Pwlywihb hwiwywpgh yhwup 13.4 4 pn npwd (Yo
wwjpiwbwynpwé pwbyh ubithwywbnepynil pwOlywyhG hwdwlywngh
hwnhuwgnn wbwnd gntjph Jwwhwwih 2.6%-n)

YGpwaqlbwhwwndwdp (QGuiyhb nhuly)

Pwlywihb hwiwywngh Yhwup
wwjiwbwynpywé upptiu-ugbbwnh npubinpdw 190§

38 a0/ 0 drpn npwd (Ywa
?L‘félr*ﬂ‘;i rf;’énogu‘j g;] ‘};”L[];Ll‘# fifntgg{‘nﬂiﬁ Lr? qﬁr?lfér?h puiGlwjhG hwowlwngh Unluunpuyts pustiylnh Yuiughunuyh hudwndbpnipnitn
ahowg anuwiwnniwé gnuph' wndbanlws oty Yuwhwwih 3.6%-n) gnigwpbpnid b pwpbjwydwl shinndGp:

hnwgntip) (Jupluyhl nhuly)
Lnpu G pG G
PwGluhG huwswlwnah dowug nnﬁ:lqtt;htlel:l pGnh wGnip Juwhwwih Yuenigywépp
dwiwynpywé uppbu-ughGunh npubnpiw L T
i 63.2 40 npwd (Gud 0%

nGwpntd fungtith Jupluwjhb ynpundtith 100%-ny 620,000 1 0
sUbnuwnwnadwdp (hwayh weGbing wyn qupyeph | PROULNG hwfzwé‘i/““"fh 540,000 - ,-l 3%
nhiwg gpwywnnpywsé gnijph’ wndtignyyws qlny Ywwhwwih 12.0%-p) 460,000 - 0%
hnwgniin) (Juwplusht nhul) 30,000 .
300,000 - 0%
Unpynipp 33 YGGwnpnGwlwl pwlly: 220,000 - 15%

140,000 1
60,000 - 10%

UGpwnd gnyph 30% wpdbgpyiwl uppbiu-ugbGlwph npulinp- 420,000
dwl nbwpentd pwbytiph hGwpwdnp wewybiwagnt)G YnpniunGbipp - -100000 -~ .
(QGuyhG L YtipohGhg wowlgyws JuwnlwyhG nhulbph whuwGlygnt- 8888853883853
Ghg) mwnbuygpp hwibdwun wybjwgbp G6° hhdGwlwbnd wwjdw-
Gwynpqwé wlzwnd gnypny wwwhnyywdéd Junytiph qény yunyh .
L qpwyh wpdtph hwpwptpwygnipjwl wany: GGG nyY ytpohG dh Sufuuson weshmuan
pwlh wnwphbGGph qupgwgnuibtph Geppn wGwnpd gnuyph qlGph Juaeno "
swihwynn nwwnwbnnulwbnepjwb npubnpdwb shinntdbbphg wa-

5%
0%

09
0
1
2
3
4
5
6

30.06.20

YwlnGunpwlwl Guughuwy

I} G (wg wnwlgp)

2wnd gniphg pfunn Jupluwyhb nhuyh L qGwjhbt rhuyh wagntignt- — (wp wnwiiap
nLb Gwluwywb Yuwyntlnipjwb nbGuwGyynch Gwhwwnyntd
tpjnz I-Engljgl_h: ll L| ) Pl LU hg 4 ll Unpynipp 33 YGGunpnGwlwb pwal:

4.1.5. Ywwyhunuw h hwdwpdtpnipynil b GhwdunwpbpnipyniG

2016 pywlwlh wnwohl Yhuwdjwyh pbpwgpnid wnbnpwjhlG  UrlwnpwihG pwGytph pGrhwbnip Yuwwhuwih
pwGybph pGnhwGnip Juwwhwmwih hwiwpdtpnipjwb Gnpdwwnp- huwdundtenipiml -Waterfall

Juyhl gnigwilihzp wytijwgti £ 1.2 tinynuwjhb Ytnng U uqut  e% ] roasboan | o
17.4%: Cuwn wnwGdhl pwGybph pGnhwlnip Yuwwhwnwih hwdwp- 1;;0’:’6-”"-4% N Nl
dtipnipjwl GnpdwwnhdwihG gnigwGhpp GnuyGwbiu wwhwwGdb £ 15% =

14% 009

Gwquwantyb 12% vwhiwbwswihhg pwpdp dwywpnwynid, L nplk 45, |
pwOyntd GnpdwwnhywjhlG wwhweh fuwfunnud sh wpdwOwagnyb: ﬁ;
Pwaybpph Yuwwhwwih hwiwpdbpnipjwl pwpbiwyntdp hhdaGwlw- 0% -
Gnud wbinh £ nubbgbp gnpéwnbwlwb qnpénibGtinegjntbhg qnuwn 2;
GUwiwnh, Yubnbwnpwywb yuwwhwwih hwiwpiwb, hoswbu Gul
Gpwpwdwilybn unnpwnwu thnfuwnnipnitbGbtph Gipgpwydw
hwpyhG: UrbwnpwihG pwGlbph Ywwhwwih hwiwpdtpnipjwb

Upw pwgwuwlwh &G wanti| JupywhlG wnpndbih npwyh GYw-
gnuip L Yuwpgqwynpiwb ywhwbeltiph Gtppn hwpytyrwihl pln-
hwlnip uwwhwwhg Yuwwnwnpynn Guagbgnidbbpp:

dwpluyhl nhuy

Ywpgunpiwb nwn

Qnpéwnlwlw nhuy

widlbin

thnfuwnnipyniGlbp

Snynuwnpnyph rhuly

QGuwyh nhuly

Uptnwind nipujhG nhuy

blwdnun

Gwwhunwih hwiwndtpnieni
31/12/2015 p.

Qnpéwnlwlwl gnpénLltinipynihg

YubnGwnpulwl Yywwhnwih ws

Ywwhunwih hwiwpdbpnpynul
30/06/2016 p.

Unpynipp 33 YGGunpnGwlwh pwhl:

* funglith quipuyhl wnpundtyp pwllh wil Juplbph dGwgnpnlbph hwlpwan:-
duwpnl k, npp dGwgnpnuyhl d6énipynilllinp ebpwqutgnid GG npwlg nhdwg qpu-
Ywnpywd wlpwnd qniph 30% wndtignyywdé wndtiplbinp:

39



PwOlwjht hwiwlwpgh whnipwpbpnipjw
gnigwlhabbpp
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2nuwn pwhniyp
Cwhnipwpbipnipynt G puin wlinhyGbph (RoA, wy wnwligp)
Cwhnipwpbpnipynt G pun quwhwwih (RoE, wy )

Unpynipp 33 YaGunpnGwlwl pwaly:

Uhuwdjwyh pGpwgpnid wrbinpwihG pwGytph GnpdwwnhywihG
plnhwOnp Yuwhuwnwip wybiwgt] £ 10.6%-nd L Ywqubp 524.9
drpn npwd: Nhuybpp Ywobine nlGwynipjwb wendngd plGnhwnep
Gnpdwwnhywiht Ywwhwnwip pGnipwgnynid £ pwpép npuywywa
Ywnnigwépny. hpolGwywl Ywwhwwih (CET1) dwulwpwdhln
pGnhwGnip Yuwwhwnwnid Jugind £ 84.1%:

Shlwbuwlywb hwyytnynigjntbGbtiph dhowqqujhl unwlnwnun-
Geph (wjunthbin® $3UU) hwowdédw)l 2016 pdwlwlh wnwehl Yh-
uwdjwyh plpwgpnid pwllwihlG hwiwlwpgh gnun whnypp
Ywqub £ 12.3 dipn npwd, nph wwpwaguwjntd puwin wynhyGtpp
(RoA) L punn jwwhuwwih (RoE) pwhnipwptinnipjwb gnigwbhyG6-
np (nmwpbywlwgywé) Ywqub G0 hwiwwwwnwufuwlwpwp 0.7%
L 4.7% (Gwfunpn wnwpdw Gnyl dwiwlbwlywpowlnd 0.3% L
1.8%):

33 UP GpYuwywgynn Yepwhuynnwywh hwyybnygnipyniGabph®
hwiwdw)jt pwbaywht hwiwlwpgh gnun whnypp Ywaqob) £ 5.6
darpn npwd, pOn npnud” pwhnypny G0 wpfuwwnb 14 pwy, huy
JOwuny® 7 pwaly: Uu nbwpnd pun wyinhybtpp (RoA) L punn Yuw-
whwwih (RoE) pwhnipwpbipnipjw gnigwbh206pp (nwpblywbwg-
Jwé) Ywqaguit] G0 hwiwwwwnwufuwlwpwn 0.3% U 2.1% (Gwfunpn
tnwpyw Gnub dwdwbGwywpowlnid -0.5% L -2.9%):

Unbinpwihl pwOytiph pun Juwwhwwih whnipwpbinnepnilp
pwnbiwydt £, (Lbphoh (whwhdbtp/Yuwwhwnwy) Gjuagnidp pwgw-
uwlywb wanbgnipnib £ nlbtigh| ytpehGhu Yypw: Cuwnn wywinhyGtph
2whnipwptpnipintp Gwiunpn vwpdw Gnylb dwiwbwywynppowbh
hwibdwwn wak] £ JupywihlG wynpndbih npwyh npnwyph pwptb-
(wydwb hbnlbwbpny qnin dwuhwbnidbbph L wynpybbph hw-
pwptpwygnipjwb 1.1 tninynuwyhb YGwnny Gwqiwb wpnynLbpncd:

PwOywipld hwdwywpgh GUwinunGbph L dwfuubiph Ywnnig-
Jwoépned wak) G0 tinynuwjhb GYwdanuinGlph, nnynuwjhG L ng wnn-
Ynuwyhl Swfuubph dwulwpwdhbbbpp, L GJwgb] wyunhybbph
hGwpwynp YnpniunlGbph wwhnwunhl hwwnwgnudbbph L wyn
wwhniunhg YbpwnuwpdObph dwulwpwdhGbbpp: LJwdé thnthn-
funipyntGhbpp pwgwuwnpynid G0 Gwfunpn nwpdw Gnyylb dwiwbw-
Yuzpowlh hwdtdwwn Jupluihl wnpindbih npwyh npnawih pw-
npGlwydwdp:

% Swppbinynid b $3UU-hg wlinpGeph qény wlinphylGph hGwpwynp Ynpniuwn-
GGph wwhniunpl hwinlugnidGGph dwuny:



4.2. 4UMPYUSPL YURAUULUGErPMNFE@3NEFLLEN

33 Pplwluwywb hwdiwywpgh Gpypnpn funpnp hwndwép
Juwplwjhb uqiwybpwnipyntGbbnb 66, npnGg wywnhybtpp Ywg-
Unud G0 $plwluwywb hwdwlywpgh plnhwlnip wynhybbph
8.4%-p: thunwpyynn dwiwlwlywhwwndwédnid Juplyuwjhb Yuqiw-
YGpwnepyntGbbptd  wwwhndbp 66 wywmhybGpph, wwpwnwynpne-
pjntbbtph L pGnhwGnip wwhwwih qquih wa:

dwpluyhl YuqdwhbpynipyniGGbph whnhyGkph,
wwpunwynpnipynLGGbph, juwyhwnwih b pwhniyph deonipyniGlGbpp

(hwquwn 33 npwd)

8Snigwlhy 31.12.2015 30.06.2016 ud (%)
UYywhyGtp 308,627,870 330,206,944 7.0%
MuwpuwynpnipjnLGlbin 176,420,773 176,040,048 -0.2%
Uwuwhwnwy 132,207,097 154,166,896 40.6%
9nun pwhnuyp 10,331,546 6,813,578

Unpynipp® 33 YelGunpnGwlwl pwll:

2016 pywywlh wnwohl Yhuwidjwyh pGpwgpnid Jwnpluwjhb
JuwqiwybpwnipjniGGtph  pGnhwGnip Juwhwunwih wdh wnbdwp
33.6 ninynuwyhb YGwnny qbpwqubgb| t pGnhwbnip wywnhylbbph
wdh wmbdwp, hGsh wpyniGpned pGnhwGnep Yuwhwnwih b pGnhw-
Gnip wywinhybtph hwpwpbpwygnipjwl gnigwbhpp wak £ 3.9 nin-
YnuwjhG ytwnny L Yuqik| 46.7%:

dwplyuwjht JugdwybpwnepjntGlGtiph 2whnypp, hwqupyué
puin H3UU-h, Ywqib £ 7.0 dipn npwd, nph nGwpnid whnipw-
ptipncpyniGh punn wywnhylbiph (RoA) L awhnipwptinnipyntlb puwn
Jwuwhwwih (RoE) hwiwwwwwufuwlbwpwn Ywqobk] G0 4.3% L
9.5%:

Cun UP JGpwhuynnuywb hwpdbnynipintGGtph® Yhuwdjwyh
pGpwgpntd whnypny GO wpfuwwnt] 21 Juplwiht Ywgdwybp-
wnipynil, huy Yyawuny 11 ugdwybpwnepjnil: Lwfunpn wpyw
Gy dwiwlwlwpowlbh hwdbtdww, pun wynhybbph (RoA) L
punn Juwhwwih (RoE) whnipwpbipnipjub gnigwlbhbbpp wadk
G0 hwiwwwunwufuwlwpwn 0.4 L 1.5 ninynuwyhG YGwnny Ywqdb-
(Y 3.6% L 8.5%:

2016 pywywlh wrwohl Yhuwdjwyh pGpwgpnid Jwnpluwyhb
wnpndbipned swzfuwnnn qupytiph L niphninpuwywl wwpupbnh
wnbuwlwpwp Y2hep Gdwabp £ 0.3 ninynuwphlG Ybwnd L Ywqiby
6.3%: Cuwn nlwnbuntpjwlb Gynintinh pwfudwénipjwb swpfuwwnnn
dwpytiph L nbphninpulul wwpunpbph wbuwywpwp Y2heltpp
hwibdwwwpwn pwpép G0 uwwrennuywb, 2h0wpwpnipjwb L
wrbinph ninpnGbppl npwiwnpjwdé Jupybpnud hwiwwwnwu-
fuwbwpwp 18.1%, 11.0% L 10.6%:

Lwfunpn wnwpdw Gnyyb dwdwbwlwzpowbh hwdbdww, wy-
ihyGtph  hGwpwdnp  Ynpneunbbph  wywhnwnhl  Yunwpywé
gntin dwuhwbnidGeph L 0hphG pGnhwGnip wynhyGeph dGéne-
pjwl hwpwptpwygnipjwl gnigwbhyp GJuqgtb] £ 0.1 wninynuwjhG
ybwnny L Yuaguob] 1.3%:

hpwgybihnipjwl wnbuwbyniGhg wynpylbbph L ywpuwyn-
nnipjntbbGph pninp dwdybunwihb quipninGtpnud (GhGsl 180 op
/GGpwnjw| gywhwby/, 180 ophg dhOsl dGY wwph, 1 wwpnig
wytbh) wynhybbph dwyw|bGbpp qbipwquwbgt] GG wwpunwdnpne-

Pwllywjht hwiwywnpgh EYwininGtpp L
Swhuubpp

G 33 npwd
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UWyinhyatpf

[np YnpniuwnGliph wwhniunhG JEpwnwnpd

B 15 wnynuwpa Bywonun

Snlynuwyhl Ghwdnein

Unpynipp 33 YelGunpnGuwlwh pwal:

dwpyuwyhG yuquwytpynipynibGtnph Ynnihg
nbghnbGunGEphG wpwiwnpjwd Jupybph
GGwgnpnb punm wnbGwbuntpjwb Gyninkph
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Unpynipp 33 YGGunpnGuwlw pwll:
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Uwywhnjwqpuwwl hwiwlwpgh wlywmhybGkph
Juwnenigwépn 30.06.2016 p. npnipjwip
6 7
5 4.9% 17% 9
0,

216%
39.6%

1. UjwlnGbp pwalybpned, 2. Manwlwh b ng wbnwlwl
wndbpnptin (Gapwnywy nbuyn hwdwdwlGwaenpbpny
Ywownywo wpdbpnplinp), 3. Unwgybihp gnidwnbbn
ninnulyh wwwhnywaqnpnipywl qény, 4. IpdGwlwl
Uhongltpn, 5. Uywquw dwdwlwywyppwlh dwfuubin L
wwwhnydwagpnipjwl qony Jwhfuwydwnbbp,

6. dbpwwwwhnywapnnp pwdhll wwwhnydwgnpwlwl
wwhniuinbbpned, 7. PwGluyhl hwphGbp b npwdwlwl
Uhongltpn, 8. 3wydwpljwds unwgybihp tnnlynulibip,

9. Unippnquighwyh htinnliwlpny wpwywguwd wwhwlolbp,
10. Spwdwnpywd thnfuwnnipyniGaGp, 11. Uy whnhyabn

Unpynipp 33 YGGunpnGwlwh pwal:
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pjntbbtph dwywGbpp Jywybind wyp hwjwuwp wywypdwbabpned

JwnYwjhl YugdwybpwnipyntGtiph hpwgybihnipjwl gwsn rhuyh
dwuhh:

dwplyuihlG nhuyh qGwhwindwl uppbu-ugbluwnpltpn®

Yhwwplynn uppbu-ugbGwnGbp
Uhwdwiwlwy
hulynn, ng Yuwulwdtih UwnwGnwpwn
unwbnwpun b nwuhp upytph i nwuh qunytph
30.06.2016 p. | ywulwoébih nwubph | 75%-h pwuw- | 30%-h nwuw-
Jwpybtph 25%-h Jwpgnid Jupgnii
nwuwlwnpqnii wlhniuwih huljynn nwuh
whhniuwih nwuh  § nwuh qupytph Ywnybiph
Jwpltph
dwplwyhl Ywg- 3.6 0 pn npwd Yy 927 016 npwy 6.8 i pn npwd
dwybpwnip)nil- Gnpdwwinhywjhb Jwad Gnpdwwnh- | Jwd Gnpdwinp-
Gtph JGwuh Ywuwhwwih 2.4%-p Juyhb uwh- | Juyhl Ywwhwwih
utiénipjnLlp wnuwih 0.6%-p 4.5%-n

Unpynipp® 33 YGGunpnGwlwl pwlly:

PwOywihl hwiwywpgh hwitdwwn, Jupywjhl yuqdwybpwnt-
pjntbbG6ph Juwwhwwjwgndd wybih pwpép £, L, pun wnwppbp
uppbtiu-ugtlwnpGtiph, Juwpyuwht YwgdwybpwnipntGGbpp thnyhb
ntbwy GO Ywbtnt hGwpwynp yGwulbpp:

4.3. UMulIN4uaruuuv cvusrnFE3NELLLEN

2016 p. hntGhup 30-h npnipjwip Iwjwunnwbh Iwbpwwbnne-
pjwl wnwpwdépnid wywhnjwagpwywb gnpéniltnipnid hpwlw-
Gwglt|nL |hgtOghw GO niObGgbp 7 wwwhnJwqpwywb pGyGpne-
pjnLbGGn:

2016 pywlwlh wnwohl Yhuwdjwuyh pbpwgpnid wwywhnyw-
gpwlwb pOyGpnipnlGGEph wywpybbpp wab] GG 4.3%-nd L
30.06.2016 p. Jwqub] 42.9 gpn npwd, wywpunwynpnipjntbbbpp
Gwqby 66 0.4%-ny’ Ywqubiny 24.3 §ipn npwd, huly plGnhwnep
Yuwwhuw b wdbwgb £ 11.0%-nd” Ywqutiing 18.6 d pn npwa: 33
Shlwluwfwb hwdwhwnpgnd wwwhnjwgpuwlwb paytpnepyncb-
Gbnh dwulwpwdhGp GGwgk) E wGthnthnfu' 2016 p. hniGhuhG Ywg-
atnd hlwlbuwlwb hwiwlhwpgh wywmhyltiph 1.1%-p: Uwwhn-
Jwaqpwlywb paytpnipyntGbbph wynphynipynibp pGnipwigpnn hhd-
Guywb gnigwlhyp’ hwpybgpwéd wwwhnjwgpwysdwnpbbiph db-
oncpjntlp, 2016 pywlwOh wnwohlG Yhuwdjwyh plGpwgpnty, Gu-
funpn tnwpdw GniylG dwiwlwywhwnywéh hwibdwwm, wybjwgb)
£ 1.5%-nd" Jwqgdtiny 16.2 d;pn npwd (Gwiunpn mwpdw Gniyb dw-
Gwlwywhwwnywéh plpwgpnid GpJwéd gnigwlhyp wybijwgbp &
11.2%-ny):

Uwywhnwgpwwb pGytpnegjnbbGtph wywmphynigyniGp  plne-
pwanpnn jntu gnigwbhop” wwwhnjwqpwysdwnbtip/3uU hwpwpb-
pwlgntpyntlp Yuquby t 0.62%*": has Jtpwpbpned £ pGulsnipjwl

40 Uppliu-ugblwnGbpp Yuwnnigdwé 60 JupluwihG uqdwlbpwnipniGGph Junlb-
nh wahnihnfu cwywyGpp b gpwywnpywd qnyph wlnbudwl Juplywoény (puwn
nph duplybpl wOhniuwh nwuwlwnpqybint ugblwnpnid Jupybph nhdwg qpuidw-
npjwé whpwnd gnyph onwnpdwl hGwpwynpnipynitlp sh nhuwplyned):

412015 p. inyuylGbpnd quipqugwds wpyniGwpbpwlwG GpypGepnd ns Ljwiph
wwwhndwapnipjwl qony «Uwwhnywopuwydwnblpn/3uU» gnigwlhyp dhohlnid
Ywaquty t 3.61%, qupqugnn tpynbipnid 1.39% (wnpynipp” Swiss Re, Sigma No
3/2016, dwyhu 2016):




uGY 2Gsh0 pwdhG pGYGNn wwwhnjwqpwydwnbbphl, wwyw wju
gnigwlhpyp 2016 p. hniGhuhG Ywaqubp £ 10,538 npwd™ 2015 p.
hwitdwwn wdkiny 0.8%-ny:

2016 p. wnwohlt Yhuwdjwyh plGpwgpnid wwwhnjwqpuywb
pGytipnep)nLGGbph awuwptpnipjwl gnigwbhyp, nmwptybpoh hw-
dbdwwn, Guabp £ 3.1 wnynuwghlG Ybwnnyg L Juqobp 45.8%*%
Uwwhnwagpuywb paytpnipniGbbiph dwhuuwwmwnpnipjwb gnigw-
Ohpp 2016 pywlwlh wnwohl Yhuwdjwyned, Gwiunpn wnwpduw
hwibiwuwn, GJwaby t 1.2 mnynuwghb Yewnny b Yuqot) 28.6%*:

Uywhnwgpwywb hwiwlwpgh Ywwhwwih hwdwnpdtpnt-
pjwl gnigwlhynid hwqwpyynn rhuynd Yprqwé wynphybtiph L
JowpniGwynipjwl wwhwboynn dténipjwl inbuwywpwn Y2hrlb-
np wnwnpbytGpoht Ywqibp G0 hwdwwwwnwufuwlbwpwp 36.2% L
63.8%, Ywwhwwih hwdwpdtpnipjwlb Gnpdwwnhyp Juqibp k£
203.1% (Yuwwhwwih hwdwpdtpnipjwl Gnpdwwnhyh Guquant)l
uwhdwGwswthp Yuqgdnid £ 100%):

dowpntGwlynipjwl nhuly

Unnpl. nhinwpyynn hGwpwynp uppbiu-ugtbGwnbbph (hwwnt-
gnuilbpph hwdwhuwywbnipjwld wd™ 10.0%, hwwnigynn gnidwnp-
GGph wd™ 5.0%) npulnpdwl nbwpnid qGwhwwnyb) £ wywhnygw-
gpwlwb payGpnipyntGbbph JowpniGwynipjwld dwlwpnwyh thn-
thnfunipntlp:  bpwlywlwgywé uppbu-pliuntiph  wpnynilpGtpp
Jywyned GG, np Jowpnibwynipjwb dwywpnuwyp ggwih thnthnfunt-
pyntbGtph sh GGpwpldh, L wwwhndwapwywl hwdwywnpgh® dh-
OwluwlwO YuyniGnipjwl nbuwGyniGhg rhuytph wnwowgiwl
hwywGwywlnigjnilp wwn thnpp t:

dawpniGuwlynipjul qGwhunndwl uppbu-ugkbwn

Qhuwpyynn uppbu-ugkbwn

RwwnignuiGbph
hwiwhiwlywbnipjwh
wd” 10% U hwwnnigynn
qnuiwnlbph wa' 5%

30.06.2016 p.
L2NM nlwphG wd 25%

0.9 0 pn npwd Ywad
hwdwywnpgh
Gnpdwwnhywyhb
Jwwhwwih 4.7%-p

0.4 0 pn npwd Ywad
hwdwywnpgh
Gnpdwwnhywyhb
Jwwhwwih 2.1%-p

Uwwhnjwagpwywb hwiwywpgh
uwwuynn yawuh wybjwgned wd
GUwiwnh Gugnid uppbu-ugbbwnh
hwlnbu quint nbwpntd

Uwwhndwgpuywb hwdiwlwpgh
plnhwGnip Yuwwhwnwih
hwdwndtipnipjnilp uppbiu-ugklwnph
hwnbu quint ntwpntd

193.6% 198.9%

Unpynipp 33 YGGunpnGwlyw pwal:

dwpljwyhl nhuly

Uwwhnwgpwlwb hwdwlwpgh dhonglbtiph wnbnwpwfunidp
gwdép rhulwyhlG wywnpybtipnud hGwpwynpnepynid £ wwhu Gep-
npntdwjhlG rhulyp wwhbint gwén dwywnpnwyh Jpw: StubGhyw-

2 dGwuwpbpnipywl gnigwlhyp hwpdwplyly b hbnlyw; pwGwdling (qnun hwp-
ybopywo hwnnignidlbn + gnun wwhwlolbiph wwhniuwnGbph thnihnfunipyniG +
Jwpquynpdwl Swfuubp)/(qnin hwpybgndwé wwwhnduwapwydwnplbp — nwnu-
nligywd wuwydwlwagnpbph qény hbwndbpwnwndynn gniwn gnidwnplln — 2UM-h
thnihnfunipyne G):

B SwiuuwwnwpnipywG gnigwlhyp hwydwplyby b htinlyw) pwlwdlny ns nnln-
uwyhl éwfuubip/(qnun hwpybonywé wwwhnduwgpwydwnlbp - nwnuwpbgywo wuwy-
dwlwanbph qény htiinybipwnwndynn gniwn gnidwnplbp — 2UM-h thnihnfunipyntG):

33 wywhnjwqgpwlywl hwiwywpgh hhdGwlywa
pOnipwanphsbbtipp

33 npwd
0.9% 14000
+ 12000
06% /T 10000
+ 8000
+ 6000
0.3% T T T T T 4000
=TT + 2000
00% N ©® @ O - o ® ¢ v © 0
8§ £ 8 R LR RE R
Uywhnydwapwyswnbbip/3uUd g

Plwlysnipjwl gkl pGsha paylnn
wuywhndwaepwyswnlbbp (wy wnwlgp)

Unpynipp 33 YeGupnbwlwh pwal:

UwwhnwqpwydwpGtp / ILU
hwpwpbpwygnipynilp Upubpjwh Gypnwuwih b
UM3 npnz GpypGbpnid (2015 p.)

2.5%

2.0%

1.5%

10% L BN | 1

0.5% +— S ——I——I—
0.0% ———
9

1 2 3 4 5 6 7 8

1. Ntypwhlw, 2. Pnipphw, 3. Mnruwuwnwl, 4. Mnedhlhw,
5. dnwuwnwt, 6. Mwquifuunwa, 7. Unppbowd,
8. Fwywunwlb 2015, 9. Juwywunwlb 2016-06

Unpynipp 33 4P, Swiss Re, Sigma No 4/2015:

Uwywhnjwqopwlwh hwiwlwnpagh
JOwuwpbpnipjwl b Swuuwwmwpnipjw

gnigwlhGlpp
140%
120%
100% —
80% w1 + +— + + T
60% - —+— —+1 + Tttt T T
40% -1 T+
20% T T T T T
0%
5 8 8 28 £ & 2 3 2 ¢
S o o o o o o Q
« [SY « « « « « « [SY J
Owfuuwnwnnipjwl gnigulpy g

dGwuwpbpnipjwl gnegwipy

Unpynipp 33 YGGunpnGwlwh pwhl:
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Uwywhnjwaopwlwh hwiwwpgh Juwhwmwih
hwiwpdbpnipjwl gnigwbhznid hwadwplyynn
nhuyny Yzrwdé wywmhyabph b JdwpnibGwynipjwb
wwhwpynn dEonpjwl mbuwlwpwp YzhnGepp
30.06.2016 p. npnipjwip

31.1% 2.3%
28%

~63.8%

[ | JdNU (JSwpniGuyntpjwl wwhwbgynn d&SnLpniG)
B qwpyuyha npuy

| | Upunwnpdnipughl nhuly

(] Qnpdwrlwlwh nhuly

Unpynipp 33 YGGunpnGulwh pwhl:

Yl wwhniunGbpphl hwdwpdtp wynhybtpp hhdGwywlnid nb-
nwpwyfujwé G0 pwGlywjhb dwiybunwihl b gywhwby wywbnbt-
npniy, 33 whnwywb L ng wEnwlwb ywpunwwnndubpniy:

dwpluyhl nhuyh glwhwndwl uppbu-ugblwnpbbp

QYhwnwplynn uppbu-ugkGwpbbp

UnwGnwnpw nwuh UwnwGnwpw nwuh
SEAVS (3 wlwnhyGbph 30%-h wlwnhyGbph 5%-h
nwuwlwpagnid huljynn nwuwlwpgnid
nwuh wGhniuwih nwuh
0.7 9 pn npwy wd 1.3 drpn npwd wad
Uwwhnjwgpwywb hwdwlwngh hwdwlwpgh hwdwlwngh
YGwuh dtdnipjntlp Gnpiwwnhywhb Gnpdwwnhyuyhb
Jwwhwwih 4.0%-p Ywuhwwih 7.3%-p
Uwwhnjwagpwywb hwdwlwpgh
panhwanip Ywwhwwih o 0
hwdiwndtipnip)nilp upptiu-ugblwnh 196.9% 191.7%
npulinpiwl nbwpnid

Unpynipp 33 YelGunpnGwlwb pwlly:

dwpyuwjhG rhuyh qlwhwwndwhb upptu-pliuntinh wpnynilpbtpp
gnyg L0 wnwihu, np wywhnuapwywb hwiwywnpgh hGwpwynn
Ynpuwnh aténipjnilp thnpp L

Unpwnwipdnipwjhl nhuly

Upwnwpdnipwihl rhuyh qbwhwwniwb uppbu-ptiuntiph wnn-
JjnLbpbtpp yywynud GG, np wpunwpdnipwjhl rhuyhg wwwhnjw-
gpwlwb paytbpnpyntGGEph hGwpwynp Ynpneunbtipp Gwbwlwih
sth:

Upuinwpdnipuwihli nhulih gGwhwwndwl uppbu-ugbGuwnGbp®

QYhwwplynn uppbu-ugkGwplbp
UUL pnpwph Gypnjh GHwwnmdwdip Gwpwynp
GYuwwndwdp 33 33 npwdh wnwybiwant)G
npwdih JnLpwpwGgynip wnmwubGopjw YGwup®
30.06.2016 p. JnLpwpwgjnip 5%-ni] wpdbqpyiwh | qGwhwwnydwé VaR
5%-ny wndtqnpyowh (wpdwnpiw) unnbny
(wpdlnpiw@) nbkwpntd ognin
nbwpntd ogntin (UGwu)
(JOwu)
Uwwhnjwagpwywh 70.5 010 npwd Ywyd 0.3 410 npwd Yy 18.7 010 npwd Ywd
hwdwywnpgh hwdwywpgh hwdwywngh hwdwywngh
ogntwnp / YGuwup Gnpdwwinhyw)h Gnpdwwnhywhb Gnpdwwnhywyhb
wpwwndniph Jwwhwwih 0.4 %-pi YJwwhwwih 0.001%-p Ywuhwwih 0.1%-p
Ytipwqlwhwwniwh (-70.5 910) (-0.3 010)
nbwpnid
Unpynipp 33 YEGinpnGwlwl pwll:
Ppwgdtihnipywl nhuly

Uwwhnwgpwlwb hwiwlwnpgh hpwgybihnipjwb rhuyh dw-
Jwpnwyp gwén t, hGsh dwupb ywynd b Gul uppbu-ugbGuph
wpdwlwagpwé wnpryntlpnp:

“ Nhunwplynn  uppbu-ughGuplbpng b VaR dnnbing (Yapohlu sh hwdwpynid
uppbiuv-ugtiwp, pwlh np VaR-h hwpydwnpynid hwpyph GG wnbGynid wpwnwnpdnip-
Gbph thnfuwpdtiplbiph wwwndwywl pwnppbpp) qGwhwwndwdé Ynpniuinlbph hwp-
Ywplynid uwnwnpynied F GapwnpnipyniG, np 10 opyw plpwgpnid wwwhnywagnu-
Luwl hwdwluwpgh wpunwndnipuyhl nhppp sh thnihnfuyh:



Ppwgybipnipyul npuljh gGwhuwindwl upnbu-ugblwn

Thwnw nn uppbu-ugblw
30.06.2016 p. funwinlydnn upn J n

L2MM nlwjhG wd 25%

Uwwhnjwgpwywl hwiwlwnpgh L2MM-h
wlhpwdtin ws uppbiu-ugtiGwnh hwintiu
quint ntiwpnty

0.4 0 pn npwd Ywd hwdwywpgh
Gnpuiwwnhdwjhl Ywwhwwih 2.1%-p

Uwwhnjwgpwlywb hwiwlwngh
hpwgyti hnipjnilp uppbu-ugtiGwph hwinbu 568.2%
qwint ntiwpnty

Unpynipp 33 GGGunpnGwluwb pwl:

LanhwGnip wndwdp, wwwhndwqpulwl pniuyh Yyphnp Dh-
Owluwlwl hwdwlywpgnid pwpniGuwlnid £ dGwy thnpp: Uwwhn-
uonwlwl pGhbpnipintGlGbph nhulibpp Jbpwhulbrh 2powluwl-
Gbpnud 60 U phlwbuwlwl uyniGnipjul inGuwblyniGhg funglih
st:

4.4. MUPSUTPM y5LUUEPNATULUSPL DNALAGP

2016 p. wnwehl Yhuwjwynd Iwjwunnwbh Iwlpwwbinnt-
pjwl wnwpwépnid wywpunwnhp YGhuwpnywlwihl $nlntph Yuw-
nwywnphsGtph gnpénitlGbnipynid hpwlwGwgbbine |hgtGghw GO
nLGbgb) 2 GapnpnudwyhG $nbnh Ywnwdwphsbtin, npnnGghg jnipw-
pwbgnipp Ywrwdwpnid £ 3 ywpumwnhp YGGuwpnwuwihb $nln:

MNuwpunwnhp YEGuwpnywlhuyghl pnlGnbph gnun wlpmphyabph wpdbpp
30.06.2016 p. npnLpywdp (Net Asset Value - NAYV)

ST L ubGuwpnzwlwjhG 9nun whwnhyGph wndb
$nnkph Ywewywnsh ey ‘" ni wince
wGywGnLdp $nlnh whjwbniip (NAV)
UsnuGinh Upu Uub Zwdwuwpwlppdwds Hnln 684 1|0 npwd
niln pw Uubp
UbGbodbGp Undkthw GRE Mwhwwlnnuwlywh pnln 21.4 G pn npwad
buynt G Ghwdwnwghl pnln 384 4|0 nhwd
Fuwwuwnpwlpngwds Hnln 258 4|0 nhwd
8t Ujwnpwwn UWwkgqw Uubip
UtGboutiGp UpdtGhw UMD MNMwhwwlnnwlwh $nln 20.9 Gpn npwa
buynt G GhwdwnwghG pnln 161 010 npwa

2016 p. wnwohl Yhuwdjwyh ytponid YGhuwpnwlwihb $ni-
nbph gniin wynhybbph wpdbpp ugib| £ 43.8 g pn npwy, gnin
wywnhybtp/3LU hwpwpbpwygnipynip Juagotp £ 0.86% 2015 p.
nwnbybpoh hwitiwwn widbiny 0.24 wninynuwjhb YGwnny: 2016 p.
wnwohl Yhuwdjwyh ytpghl YthuwpnawlwhG dnlnbiph wlinhy
Gwulwyhglbpp phdp Ywqguk] £ 155 hwg. dwpn: UGGuwpnwlw-
JhG $nlntiph GEpnpnudGEpp Yahunpnbwgywénipjwl I6pdhlnwi -
3hp20wlh gnigwlhop, 2015 p. hwabdwwn, O0dwgb)] b L Jugobg
0.31: 2016 p. wnwohl Yhuwdjwyh pGpwgpnid, 2015 p. hwib-
dwn, dnlnbiph GEpnpnudbbph Ywenigwépnid wybiwgh) 6o Gap-
npnudGbpp ny wbwnwywb wywpuowwnniubpnd b npwdwlw
Uhongltipnnid nt wywlnbGtpnud hwdwwwwnwufuwbwpwp 2-wlwl
nnynuwihl Ybwnnyd: dnlnbph wpnwpdnipwihl wynhybtph wnb-
uwwpwp Y2hnp Juginud £ 36.3% Jwd 15.9 dipn npwd, nph qb-
pwyzhr dwup Jwd 13.4 dpn npwdp pwdbwihb wnpdtpnptinG Ga:

UEGuwpnwlwihG nbGnbph GEpnpnudGEpp
31.12.2015 p. npnipjwdp
3
23%

43%

UGGuwpnwlwjhG $nGntph GEpnpnuiGEpp
30.06.2016 p. npnipjwip

2
30% 40%

1. 33 whwnwlwl wwpunwwnndubp, 2. PwudGuyhl

wndbpnptin, 3.Mwdwlywb dhonglbin L wywlnbbn,
4. Uy wwpwnwnndubp, 5. Uy wlinhyGbp,

Unpynipp 33 YGGunpnGwlwh pwll:
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LEpnppnudwihb pGYGpnipynLGGEph uwwhwwih
hwiwpdbpnipjwl gnigwbhznid hwadwplyynn

wywhyGtph urenigwdpp 30.06.2016 p.

nnnipjwdp

[ ] dwpluyhl nhuly ] Cntuywlwb nhuly | ] Qnpéwrlwlwh nhuly
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Unpynipp 33 YGGunpnGwlwh pwll:

4.5. UPdGPNELGNrP TNFUUSP UUULUYPSLEN

2016 p. wnwohl Yhuwdjwynd YJwpquynpynn 2nijuwynid
wnnijwdwneph pnylwwnpyb] G40 19 hwyybnne pnnuipynnGtiph 35
nwuh wnpdtipnptin. pn npnud” pnnwnynnltiphg tGpyniup pnnuplty
G0 hGswbu pwdGtwnndubip, wlwbu £ wwpunwwnmndubp:

Uhuwdjwyh dtpoh npnipjwdp pnnupyjwéd pwdbhinndubph
plnhwnp dwywip Ywqgokp £t 43.4 d§ipn npwd, huy wywpunw-
wnndubiph wywip® 30.4 §ipn npwi: Pnnupywé pwdbbinndubiph
swywntd snpu wrlinpwjhb pwaytph dwubwygnipynilp Yuaquob) k
58.3%, huly wwpuwwnndubph plnhwlnp wywinid snpu wnb-
wnpwihb pwGybph dwubuwygnipynilp™ 57.7%: @nnwpywé 23
wwpwnwwnndubiphg 12-p wpwnwnpdnipw)h G0, npnbg Y2hrp 56.9%
k:

2016 p. wnwohl Yhuwdjuynid 33 wnpdbpnpbiph 2nLywynid
gnpébip GG GEpnpnudwyhbG Swnwjnipjnth dwwnnignn 20 pwly L 8
GGpnpnudwyhb pGytpnipyncGGap:

Swptytpph hwdbtiwwn Gapnpnudwiht payGpnipynlGbbph wy-
inhylbipp wak| GG 32.8%-ny" Ywqgukiny 38.0 0 pn npwy, huy pln-
hwlnip Yuwwhwwip 20.9%-nd” Jwqitind 5.0 dipn npwd: Lkp-
npniiwiha pGuGpnep)nlGGeph pGnhwlnp 2whnypp Yuqob) &
590.7 010 npwd. pninp pGuGpnepnLGOGGNG wfuwwnt] GG pwhniy-
pny:

Ltnpnpnudwyhb pOayGpnepyntGGbph Yuwwhwnwih hwdwpdbpnt-
pjwl Gnpliwwnhyp tnwpbytipph hwibdwwm wak] £ 0.9 tninynuwjhb
ywnny L hniGhuph Jbpohh Ywqob] £ 24.3%: LGapnpnudwjhG pGyt-
nnipntlltph JuipuyhG ehuyp Ywqdky £ ehuyny Yzpdwé wlinhy-
Gtph 77.8%-p, 2ntyujwywb nhuyp™ 20.6%-n, huy gnpéwnlwywh
nhulp® 1.6%-p: LbLpnpnudwihG pGuGpnipynlGGEph 2niyuywywb
nhuyh Ywrnigwépnild qbipwyzet £ inynuwnpnyph nhulp’ Ywg-
utiiny 82.5%, wnwmwpdnipwjhb L pwdbwjhl wpdtipnptiph qbw)hG
nhulbpp Ywaqditb| G0 hwiwwwwmwufuwbwpwn 16.9% L 0.5%: Lkp-
npnudwjhb  pGyGpnepyntGGEph Yuwwhwwih  hwdwpdbpnipinilp
quGynid b uwhiwGqwé Gdwquany)b dwywpnwyhg pwnén, L Jy&-
nnGpjwi rhuybipp qunGyncd GG pnyywnpbh uwhdwGGGpnLy:

2016 p. wnwohlt Yhuwdjwynd Jwywunmwbh YGGunpnGwlywb
nGwnghwnwphwynid unyb) 66 2234 wpdtpnptiph pnnupynnbtph
nGGunplbpn L wjyn wpdbpnpbph 106946 utithwwlwwnbptph
nttiunnbtin: Unwohb Yhuwdjwyh pGpwgpnid Iwjwuwnwbh Ythwn-
pnOwywl nbwynghwnwphwjnid hpwlywlwgyb| £t wpdtpnptiph thn-
fuwpydwh 27 gnpéwpp, hGsh wpryniGpnud wnpdtipnptiph pwGwyp
wybijwgby £ 27.4 hwqwp hwwnnd L Jugib| 623.8 hwqwn:

CGnhwGnp wndwdp, wpdtpnpbph 2ntjwih dwulwyhgbtiph
gnpéniGtinipniip PhOwluwlywl Yuwynilnepywl  fungbiihnipjw
inbuwGyjnilGhg qGwhwwnynid £ guwén nhulwyhG:

433 wpdbpnpliph nthuyh dwulGwlhglbnl GG wpdbpnpbn pnnwpynnGbpp L
wndtipnptipnid GGpnpnidGbn ppwlwlwglnnGlinp, Gepnpnidughl SwnwynipntG-
Gbp duwnnignn wldhbp, GhpnpnidughlG pnlnbph GunwywphsGlbpp, GGGunpnGw-
Luwl nbunghunwphwl b wpdbipnplinh Yupquidnpynn 2niluyh owbipuwinnpp:



uvonontu

2016 p. wnwohl Yphuwidjwyntd nhwwpydbp  $hOowbuwlywl
uholnpnnipjwl gnigwlbhpbbph wdh dhwnid: UnbinpwihG pwG-
Ytipnud wpdwlwqapyt] £ nGnbunipjwl Jupywynpdwl swywi-
GGph wg, hGsp, uwyuwyl, ninblygyt) £ Owb JupyuwhG wynpundbih
Jbpwnuwnpdbhnipjwb npnpwyh Guqiwdp: dwplyuwihl ynpndbih
npwyh Jwwnwgiwlp Gwwuwnnb] G0 hwnlywwbu Gwpunpn wnwph-
G6ph0 JwpUwihlG wynpundbih wpwqwunbiw wdp, hGswbu Gubl
ybpoht wwphGbph nlnbuwywb wsdh nbdwbph nulnwnniip:
Wnnithwnbpd, pwlGlyuwjhG hwiwlywpgh Yuwwhunwih hwdiwndt-
pnipjntlp L hpwgybiihnipnilp pwpbjwyytp GG hpdGwywlnid
pwGybpph Yynnihg YwlnGwnpwlwb Yuwwhwnwih hwdwpnidGbph
wpryntpnid Guwuwnbind $hlwluwlwl Yuwynibnipjwld wdpw-
wlndwap:

Ns pwGy $h0wbuwyuwb hwumwnnipyntGlbpp wpdwbwqnbp GG
gnponcGbinipjwlb dwywjwihl plnwyGnud, huly GnpdwnhywjhG
gnigwbhGtpp wwhwwGdb) 66 wwhwbeynn dhowlwjpniy:
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td3 qnponiGlnipyjwl daunwnphinwpldwb zppwlwl-
GEpnid wpdwlwaopywd gnigwlhGEpp Jywynid &G, np
hwdwlwpql waywnwlq t, U YuyniGnipjwl wpnidny
Julinhpbtp 366G unbnoynLy:

Ed3-ny ydwpnudGph éwyw) b nt pwGuwyp’
wnwlg pnpuwjwywd ydwpnidGeph

dipn 33 npwd hwqup hwwn 38

0 2000
4000 /> 1800
3500 A M + 1600
3000 r \ /T\ 1 1‘2‘88
iggg e 1 /] 2N -+ 1000
1500 Z 12 Y~ 0 \J 800

+ 600
1000 < 400
500 200
0 0
L T 1 | 11 AV T T 1 A2 A [ T AV I |
1" 12 13 14 15 16
bEd3-ny Yswpnidlbph owiwip
Ed3-ny iph pwhwlp (wy wpwigp)

Unpynipp 33 YahunpnGwlwh pwal:

Ed3-nud JuipyuiyhlG npulyp pwgwluynid £:
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5. dhLULUULUL GLEAUUUNNFSYUBLLENP
yusnruvnk@3NnkuLe

LUwplnpGind Ydwpwihl hwdwlwpqbph GywlwynipntGb no
wqnbgnipntip npwiwydwnpyuwiht pwnwpwywlnipjwb L Gpyph
$plwlbuwywb YwyniGnipjwb ypw' YGGupnGwlwhb pwbyp 2wpnt-
Gwynd £ wnwbdGwhwwnniy npwnpnepynild nwpdbbp hwdwywp-
qwjh0 Gowlwynipjntlh niGbgnn Jowpwihl L wpdtipnptiph hwp-
Jwplwjhb hwiwlwpqbphG, npwbg qnpénibGtineg)ntGb wwwhnynn
hGnwhwnnpnwygdwb gubgtnhG:

UhppwGlywjhG hwdwpybtpp Iwjwunwbh Iwbpwwtnnipjwl
nwpwépnid hhdGwywbnid (JowpnudGbph dwywih 99%-hg wyb-
(hG) Yuwnwpdntd 66 YeGunpnGwlwh pwayh hwdwywpgbipny*®:

5.1. UhRPULUUSBPL JdGUMPNFULEN 33 YP
ELEUSMALUSPL dGUMrNFULENMP 3UUULUNMGNY

2016 p. wnwohl Yhuwdjwynd LUGGnpNGwywb pwbyh EGY-
inpnOwjhG ydwpnudGbph hwowywpgny (E43) Yuwwnwpyb £ 6789.5
drpn 33 npwidh dnn 1.9 §10 Jdwpnid (JdwpwihG hwnnpnwgnpnt-
pjnL0):

Swpybwnne  dwiwlwywypowlnid  Jdwpnudlbph dwwip L
pwlwyp wnwohl Grwdujwynid Yunpniy GJuqbiinig htunn ybpw-
Ywhqlyt) 60 L wpniGwyb] wpwag wdh wnbdw gpwlgt): £43 Jow-
pniilbpnd wabklwitbé dwulwpwdhbp Yuqdnid GG dheopwGlwyhb
JswpniuilGbpp: WaniwdbtGw)Ohy, Gpypnpn Grwdujwynid td3-h
owywiwhtG wsh Jpw Gwlwlhwih wgnbgnipjntd G0 niGbgh)
UGGunpnGwlwb pwGyh hGwn gnpdwnbnep)ncGbtpp: Ywlbp hhdGw-
Ywbnid 33 UP-h htwn npwdwywb dhonglbph Gipgpwydwb gnp-
6hph htwn yuwwywé npwiwlwh hnupbip GG, npnGp hptGg plnyy-
pny ydwnned g60, wy hwbnhuwGnwd G0 hpwgyGhnipjwl pwnd:

td3-nd JyowpnudGbph pwlwyh 2wpdh ypw hhdGwlywbned wg-
nbgnipyntt GG pnnlnid dhopwllwihG Jdwpnudbbpp wywjdwlw-
ynpqwé OGwb wyil hwbqwdwbpny, np yGpohGaGphu hhdGwywb
dwup Owfuwdtnbynid £ hwwnwihG hwnnpnwagnnipintGGtinnd, huy
ULGOwnpnOwlywl pwGyh hbn Yuwdwé qnpéwpplbph pwGwyp
2wwn phs b L plnhwGnep yowpnedGtpned sGshG dwu b ugincd:

Swdwywpgnid rhubuwjlnigyntlp nhnnwpyynid £ unnpl GeplYw-
Jjwgynn ninnnitpynitGbatpny:

dwpluyhb nhuly

Swidwywpgnid hwadwplyuwihb pwGyh (WeGnpnGwlwb pwbyh)
JupluwyhG rhuyp pwgwlwinid £, pwGh np hp pnpwlguyhl hwa-
yhb dhongltiph wipwywpwpnipjwl nbwpnid dwulwyhgp Ywpnn
t oquybii dhopopjw ntiyn qnpéhphg, Nnpb wwwhnyywdéd t 33 wb-

4 33 4P hwiwlywnpqbipny Ydwpnidlbpp GEpwnnid 66 E GlnpnGughlG Jdwpnid-
Gbph hwdwlywpgny (wjunthtivn Ed3) uwunwpdwd JowpnidGbpn wnwlg pnpuw-
Jwlwlb qnpéwnlnipiniGGbph dGénipywl, 4P npwdwdwpluyhl pwnwpwlwbne-
pjwl wlninnwlh gnpéhpllinny qnpownplbph hbwn Guwwdwd Jodwpnidlbpp, UP
GlipphG Jowpnidlbipp, plswbu Gwl UpRw pwpuwnuyhl hwdwlwpgh Jbpolwhw)-
YuwplGbph htwn Juwwdwo JawnpnidGbpp b Mewnwlwl wpdtpnpbiph hwydwndwl n
hwpdwnlybbph hpwlwlwgdwl hwdwlwnpgny wpdtpnplinny gnpndwrlnipintGlGtnh
npwduwyghl hwpdwpylbph htn quwdwds JowpnidGbpp (wyunthbn MU333): 33
Yowpwhwpdwnyuyphl plwqudwnep, win pyntd hwdwlwnpgbiph YGpwptpw; dwi-
npwdwul Gupbip b inbnbiwlw) «ddwpwhwpdwpliughl b wpdbpnpbph hwiwlwp-
qblinp Fwywuwnwbh IwlpwwbtinnipniGnidy (2010 p.) hpwwwpwlyniohg:



nwywl ywpwmwunndutipnyg, 33 yahwnpnlwlywb pwlGyh ywpuw-
wnndubpny WHwy pwpép Jupywbhy nibtignn Yynpwnpwnhy wwn-
twwnndubinny, huy Gepgpwdywsé dhongh swihp hwwnpyyned k
wwpwnwwnniuh 2ntjuywywb wpdtpny Gqugbgpwdé uygplwlyw
Gwpdwjny (haircut): Uhwdwiwbwy, pwgwlwjnid £ Gwl utnwgnn
ynndph Jupywjhla nhuyp, pwlh np ytpohlu ntinGywlnud £t hpta
hwugtwqpywé Jawniwb dwuhb dhwyb Jowpdwh Jbpolwywh L
whybpwnwndbh nwrlwinig htinn®:

Ppwgdbhnipjwl nhul

Swpdbinnt dwiwlwlywhwwnydwénid  hpwgybhnipjwl rhuyh
qUwhwwniwl hwdwnp Yhpwnynn ubthwywb dhonglbph hwpyhl
Jdwpniiltph wwwhnydiwb dhohlG opwlw gnLgLu[]hzn48 qbipw-
quwalgt| t Gufunpn twpyw 260p, pGn npnud” dwpunhG hwuGbny
5.3-h (wnwytiwagnjlp 4.7 2015 p. GnjGdptipha):

8nigwlhyh’ plnhwlnip wndwdp pwpdn dwlwpnwyp wwjiw-
Gwynpywé £ nbinku 2014 p. ntywnboptpht wwpunwnhp wwhneu-
unwynpdwlb Gnpdwwnhyh hbn uwyywd Yupguynpdwlb nwwnnid
Jwwnwpywé thnithnfuncp)ncGbtpny, hGsh wpnyniGpnid pwGytipp 33
YGhuwpnGwywb pwGynid hptibg 33 npwdny pnpwlyguwihl hwphy-
GGpp0 wwhnd 60 066 Swywih hpwgybihnepynilG: Opdw uyqph
hpwgytiihnipyjwb dhohlG gnigwbhGGpp hwpdbnne dwiwbwlw-
hwwndwénd wwhwwbp 66 Gnylb dwlwnpnwyp, dhGsnbn Jow-
pnuiGbph swywip (hwhylbiph nbGpbwnwhl wnpdp) Gwqb) £ npn-
2wlyh wd qpwbgbiny Gpypnpn Grwdujwyh pGpwgpned: Uju wdklp
hwlqbgpt| £ ubthwywb dhongltiph hwayhl Jdwpnidlbph www-
hnowl gnigwlhph dtonpjwl wybjwgdwln, hOsp npwywb
wlnpwnuwpdb| hwdwlwpgnid hpwgybhnipjw rhuyh Yunwywp-
Owb Yypw:

dbpp Gpdwé gnigwlhh wenwding  hpwgybihnipjwl rhulyp
qOwhwwbihu wlhpwdbn £ hwydh wnlb OGwlb wlb hwbGgqw-
dwhpp, np gnigwlhzh hwaunpynid plngpydws G pwhllybiph
hwlnhwwywg unwgnidbbpp (hwyhlt Yuwwnwpynn YptnhwnGtpp)
W/ywd wyp wnpjniplbphg hpwgytihnipjwb hwiwpdwbb ninnywé
dhongltipp:

Ppwlwlwgyt) £ Gwb Gneyb gnigwlbh2h d2unwunhnwpyned pun
wnw08hb pwaytph, nph wpnynibpbtph hhdwl Jypw hpwgybihnt-
pjwl rhuyh hwywbwlwbnipjnilp qGwhwuinynid £ GjuquagnyyG:

hpwgybihnipjwl rhuyh qOwhwwndwb hwdwnp Yuplbnp swthw-
Gh206p 60 Owl hwdwlwpgnid gpwbgywéd dbpdniibbpp L npwg
nGuwywpwp Y2hrp hwiwlwpgny Ywwnwpynn pGnhwGnip Jaw-
npnudbGpnid: Ppwgybihnipjwlt whpwywpwpnipjwl  wywwndwneny
uGpdnudGbpp pwlwlyb no Yohnp plnhwlnip E43 JdwpnudlGbpned
wpniOwynid 66 whGwl dOwy. hwpdbwnne dwdwbwywpowlnid
swywih 0.2%-p, pwGwyh 0.002%-n:

47 Sk 2007 p. «dplwluwlwl YuyniGnippwl hwpdtingdnipiniG» L 2010 p. «ddw-
nwhwpduwnpluyhl b wpdtipnpbinh hwiwlywnpqbpp Iwywuwnwih Iwlpwwbinnipynt-
GnLd» hpwwwpwlynidbbpp:

4 Utithwlwl dhongGhiph hwpyhlG JdwpnidGbph wwwhnyowl ShohG opwlwl gni-
guwlpph hwpdwnplydwl hhdpnid pwllbph 33 npwinyg pnpwlguyhl hwyhyGpned
onyw ulqgpnid wnlw hpwgytipnipjwl b hwpyyny Juwnwpywd nbiptiinGtph (Jow-
nnedbliph) hwpwpbpwlgnipntGG E: 8nigwlbhpyp sh Gepwnenid pwGlybph unwgnio-
Gtpp (hwlnhwwlwg JowpnidGbnp), nph GwwwnwlG b ppwlywlwglly uppbu - hpw-
yhowyp JbppnionipiniGc hGwhwinbynt hwdwp opdw plpwgpnid pwgnighs hpwg-
ybipnipnil gutnwluwnt wuwydwbGapnid pwlGlybph JowpnioGpp depddwl hwyuw-
Gwlwbnipynilp. wyl £ nppwlny Gupnn GG pwGlybpG wwwhnyby hpblg Jownpnid-
Gbpp Bhwyl opdw ulygpnid welw ubthwlwG dhonglbph hwyyhl: Pwalbnh Ynndhg
hnblg hwpyhdGbnh YwGfuhyny wipwaqnpnidbbpp Ghpwedwd s66 hwydwplyned: 8ni-
gwlhyp hwpdwplynid E puin hwdwluwnpagh (pnpnp pwllbphlp hwiwfuwneG), b putn
wpwldhl pwllhbph gnigwlhpGbpp upnn GG trnwppbnyby:

Ed3-nid hppwgybpnipyul nhulih b hwdwwpquiyhlG
fulinpptGEph wnwowgdwl hwywlGwlwbnipynilGn
shsha k:

Ubthwwh dhengGkph hw2yhl ydwpnidGlph
wwwhnyuiwa dhpht opwlwh gnigwbGhzp
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UGGwh &G Gwl ppwgybipnipywl wlpwywpwpnipjuwl
wwwndwnny depdnidGbpp:

UhohG opwywh JdwpniuibGtph b opjw ulqpnid
dhohG opwywh hpwgybihnipjwh
hwibvwwnwlwa ybppniténitpynil (puwm pnpnnp
pwGytph)
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Oonydw npnawlyh dwdbphlG welw YnunwynidGbpp
fulinppGtp s60 wnwpwgnby :

UhohG Yhuwdjwlywyhb JdwpndGbph éwjwih
dwiwjhb pw2luntdt opjw pGpwgpnti
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Jwpybtinnt dwdwlwlwpppwlnid wabky &G dwinid
YowpnidGbpp, uwluwyG pnnpniGuwynipjwl hbwn Juwywo
nhuliph wpwowgdwl hwywGwlwlnipiniGG
panhwGnip wndwdp QGwhwwynid k guon:
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dbpnGpjw dtipdnuibbpp ywjpdwbwynpgwé GG dh pwlh wnwG-
ahG ntwptnny L wpnn &6 (hGG) dwuGwyhglbnh Ynndhg hpuwg-
yGLhnipjwl (JdwpwjhG hnuptiph) ns Shn juwrwydwpdwl wp-
mnilp, hGsp sh wlnpwnwnpdby hwdwluwpgh hpwgytihnipjwl
Upw:

ddwpnidGbph dwdughl pupfujwénipynilp

Swpytnnt dwiwbwwnowlnid yhywjht dwdwjha dhowlwy)-
pnd hpwywbwgyt] b opqw Jswpnudlbph Swdwih 28.4%-p
(dwdp 10:00-11:00), pwlwyh 16.8%-p (dwdp 15:00-16:00):

0wywé opdw plpwgpntd Jdwpnuibbph pwlwynid dwiwjhh
pw2fudwl npnpwyh hwppbigdwOp™ hwdwlwnpgnid wpniGwyncd
G0 wnyw |hG6] JawpnuibGbph dwywih 2 whywjihG dwdwjhl dp-
swlw)pbp® gnpéwnlwlwb opjw uygpnid’ dwdp 10:00-11:00 (6w-
Jwih 28.4%-p) L ytippnid dwip 15:00-16:00 (Swywih 16.1%-p):
Npwnpnepjwl wpdwbh £ wyh, np sGuwywé Yhuwdjwwihl npbGnp
antipt sh tinfudt] SwdwiwyhlG whyh Yupny ws b gpwhgyty
Gpypnpn Grwiduwwyh pGpwgpnid (dwdp 10:00-11:00 pbpwgpnty
Jdwnpnuilbph dwywih 34.6% wnwohl Grwiujwyh 22.2%-h
thnfuwptb): Usp hhdGwywbnd wwjdwlwynpywdé £ UGGunpnGw-
Jwl pwGyh hGwn npwiwlwb dhongltph GGpgpwydwb qnpéhph
htwn Juwdwé npwdwlwb hnupbipny:

Swpyh wnlbiny Gwé dhwnnidlbipp, hwiwywpgh pnnnilw-
Ynpjwl pwdwpwp dwywpnwyp, hpwgdbtiihnipjwlb L hwuwGth-
nitpjwlb gnigwbhGGph npwywb wprynibpbtinp, hGswbu Gwl dtp-
dniilbph wOGwh Yphrbt plnhwlnip JdwnpnudbGbpned (inbu G-
funpn GhpwpwdhGGtpp) 2016 p. wnwohl Yhuwdjwynid yéwnpnid-
GGph wlhhwywuwpwswih pw2funiip L opdw npnpwyh dwdtphG
Yniinwyndlbpp fulnhplbp s60G unbndti, L rhuyh wnpwewgiw
hwywlwywbnep)nLGl plnhwlnep wndwdp qGwhwwnynud £ gwén:

Swdwlwpgh pnnniGwlynitpynilp

2016 p. wnwohl Yhuwdjwynid hwiwlwpgnud dbYy dwddw
plpwgpntd ydwnpnedbtiph pwGwyp (pun wdhulbph’ dwdnid Jaw-
pnudlGph wnwybiwaqnylb gnigwbhpbGbpp) plnhwlnip wrdwdp
GOwgb| £ Gnylb dwywpnwyh dpw, vwyw)b wdbiwgb] £ nwpdu
wuiblwwhyuwyht dwind ppwywlwgywé Yydwpnidlbph pwbwyp.
wnwybjwagnt)t dwiwihG gnigwlhyp Ywqub) £ 5424 Jowpnid/dwd
(2015 p. whyp 5419 Jawnpniy/dwy): Mhlwjhl dwop qpwbgyb k
dwpunh, dwdp 11:00-12:00 dhowwypntd wyn opdw ydwnneibb-
pnud uqubiiny pwOwyh 30.2%-n, swjwih 22.0%-p:

dawpniilbph opwlywl wnwybjwagnylG gnigwbhyp olwgb) k
GG dwlwpnwyh Jpw Yuquibing 27450 Jyswpnid/onp (2015 p.
whyp 26245 yGwnnii/on):

Npn swihnd wad t gpwlgybp pninp uwhdwbwswihtph (dwdntd
JdwpniilGtph hnuph dGénipnilGp plnipwqnpnn gnigwGhGhnh),
dwulwynpwuwbiu’ 2500-3500 ydwpned/dwy gnigwlhoh qony:

Swdh wnGbind, np hwiwywpgh gqpwlgwd Gwquagnt)l
hGwpwynp pnnnibwynipjwlb gnigwbhyb wybtiih pwG 6000 Ydw-
pnud/dwd £, L JbpnGyw uwhdwlwswihtpht hwdwwwunwufuw-
Gnn nGwpbtpp thnpp dwulwpwdhl nlbbG pGnhwGnip Jowpwjhb
hnuph UG9 dwdintd Jadwnpnuibbph pwbwyh wybjwgnidp nplt pw-
gwuwlywl wgntgnipntb sh nulbgb, L pnnniGwynipjwlb hbun
Ywwywd rhuybph wnpwowgiwl hwlwlwlwbnipjnilp, pGnhw-
Gnip wrdwip, gOwhwwnyned £ thnpp:



Swdwlwpgh qnpownbGwlwl hwuwbGb pnipynilp

Swpdbinnt dwdwlwywnowbnud EGYnpnbwihbt Jowpnidbbph
hwiwywpgh hwuwlGihnipjwl Jpw wqgnbignipyntd £ nubbghy
Upwjb dGY twlwb dhownbw, nph wpnynilpnid hwpybunne dwdw-
Guywpowlnid Ed3-h gnpéwnlwlywl hwuwlbhnpynilp Yugub)
£ 99.3%, hGsp pwpdp gnigwbhy £ L hwdwwwwmwufuwbnud £ hw-
Jwlwpqgh owbtpwwnph Ynndhg uwhdwlwé uwwuwnpyiwh dw-
Ywpnwyha:

JdGpnGjw dhownbwp Yuwwywdé £ Gnbp hwiwlwpgh yGpelw-
hwoqwnpylt wwwhnynn gnpéwnlwywl opjw pwnunphsnLd
wnwowgwd nbhubhyw-6pwqnwyihl plnyph fulnpp htiwn: Npnancd
Ywjywgybtig ytpwlywbqlt| opdw uygph nyjwbGtipp L gnpéwnlw-
Ywb opp JGpwagnpdwplydytig dwip 15:00-hG: UpnynilGpnid gnp-
SwnOwywh opp thwyyb| tp nipwgnidny, uwyw)b pninp gnpéwn-
GnipyncGGGpp Yuwwnwnydbp £hG nmywg opny, dwubwyhglbph dnuin
fulnhpGtp sthG wnwowgt):

5.2. dUPHUSPL NGEAPUSPH G4 ULNU 4UMYUSPL
r3NFMN

2016 p. wnwohlt Yphuwdjwyh Jbpeh npnipjwdp dwplyuwyhl
nGghuinph wnywGtph nGdwpwbnid wrw pGnhwbnep Jupytiph
phup Ywqgub £ 2,833,610 hww, nphg 2,673,843-n ybpwpbipb t
dhaghywywl whdwbg, huy 159,767-p hpwwpwlwlywh whtdwbg:

dwpluypl nbqhuwnpnid hwqwnynn quplybph pwGwyp
2016 p. wnwohl Yhuwdywlyh Jbpph npnipywdp

dwpybiph pwbwly Qnponn Uwpqwes CLhnwuikGp

Cuwn $haghlwlywl whdwbg 635540 2038303 2673843

Cuwn hpwywpwlwlywh whdwbg 16389 143378 159767

651929 2181681 2833610

LGnwukGp

Lwhunpn lwpjw wnpwehl Yhuwdjuwyh hwdtdwwn, dwplyujhG
ntghunpnid hwdwnynn Jupytbpph phylt wybjwgk) t 466821-ny:
Lwhunpn wnwpdw wnwohl Yhuwdjuwyh pGpwgpnid dwplujhG
ntighuinpp wntintywwynipynib £ hwjwpwagnptip 161789 wpltiph
YGpwpbpjwy, huy wju vwpjw wnwohbt Yhuwdjwyh pbpwgpnid
139867:

UhGsl 2016 p. lnwpbtiytipe Guiuwwnbuynid £ gnpéwnybp dwnp-
YwyhG ntghuwnpph Gnp épwgpwjhl hwdwywpgp, nph GEpnpdwl
20nphpy dwpywjhG nGghuwnphl L URMU JwpywjhG pjnipnhG
npwiwnpynn wnbntywwynipintlp pwbytpp L Jupyuwihb Jugdw-
YGpwnep)nLGGtpp Ywpnn G0 GEpYwywgll) oGy dShwulwlwb hwyp-
dwnduywh dLwswihny, hGsp qquihnptl Ypbiplwglh Ytpohl-
Gbphu  6wlOpwpbGrGwénipynilp:  Opwagpwjht  hwidwlwpgnld
Uowyyt 60 $hghywywb b hpwywpwlwywb wadwbg Gnylwlyw-
Gwglwb Gnp dninbgnudGbp, hGswbu Gwb yepwbwyyby £ dwplyuwhG
nGghunnp GpLjuwjywgynn wnbnGywwnynipjwlb uvwhdwlwhwynidp,
wjuhOpl pwGytpp L JupywihlG JugdwybpwnepjntbGbpp wnbink-
Yuwnynipynth Yupwdwnnpbl hpklg wipnng yunlwjhl wnpndbih
JGpwpbpjw: Ywnwpgwé thnthnfunigynlGGbph wpryniGpnid Jup-
YwyhG rbghuwnph wbnGywwynipintGld wpnnilwybinn  Yogunw-
qnpéyh Jytp néwywl L ypwhuynnuywb Guywwnwybbpny:

dwintd 2500, 3500 L 4300 uwhiwGwgwihbkpp
qbpwquGgnn JdwpnuiGbpp
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Unpynipp 33 YaGunpnGwlwl pwhl:

2015-2016 pp. wnwphG Yhuwdjwyh pGpwgpnii
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Uenu Jwpljuyhl pynipn

Uuenu Jwnlywyhl pjnipnih inuwibtiph pwquynid gpubgywé
hwdwfunpnltph phyp 2016 p. wnwohlG Yhuwdjwyniy, 2015 p.
nGywntdptph hwitdwwn, wybiwugb] £ 2.3%-ny L hniGhuh 30-h
npnipjwip Yuqub| £ 1553169, npnlg 98%-p $hahlwywb whéhbp
Ga:

SYyjwbtph pwgqwjntd welyw Jwpytiph pwlwyp 2016 p. hnt-
Ghuhl, 2015 p. nGywntdptph hwditdwwn, wybjwgt] £ 6.8%-ny L
hnLGhuh 30-h npnipjwdp Ywqub £ 12251107:

dwpyuwyhb pjnpnb JuwpYuwhb qtynygbbp ulub) £ mpwdwnnbg
2007 pywlwlh wwphihg: 2016 p. wnwohl Yhuwdjwyntd inpw-
dwnpwdé Juplwjha qtynyglbpp 2015 p. Gnyl dwiwlwlwhwuin-
Jwéh hwibdwwn wybjwgb| G0 7.0%-ny:

2016 pywlwbhg Ywnpluwjhb pjnipnb inbnGlYwunynepynib £ unw-
Gnud dwplyuwihlG wnpindbtih wpdtpnpwynpdwb hhdGwnpwihg L
«Lwhph PG2nipwbuy UUM pGyGpnepynibhg:

PFwlwygnipyntbbbp GG qupynid Gwbl 33 $hbwbulbbph Gufuw-
pwpnipjwl hbn' uwhdwOjwd dwaybnnd sydwnywé hwplyuwhG
wwnpuwynpnepjntbbtiph JGpwpbpwp nbnGywwndnipjwb unwg-
dwl hwdwp:

dwpyuwyhG pjnipnjh Ynndhg wnbophGynn wbnGywwnynipjnilp
wwhwwbint b wy wGdwbg Yynnihg wlophGwywb ogquwgnns-
nuip pwgwebint Oywwwyny dwydtp £t wndulbbph pwquyjh
wwhwwldiwl pwgdwunhdwlb Ynnwynpdwéd hwiwywnpg: Iwdw-
Ywpgnid gpwbgynid GG pninp gnpénnnepynitGbtipp, Yhpwnyned k
hwdwlwpgh G2unwnhunwpyned” Juwulwétih L swpunnGwé gnp-
onnnipjnLGOBpp pwgwntint, Ywbhubnt hwdwp:

5.3. UdULALENP GPUCUUYNPNEU

2015 p. wwpbytipohl «dhghywlywld wGbwlg pwblwyhl
wywbnbGph hwwnnignudp Gpwfuwynpbine dwuhG» 33 optilipnid
Ywwwnyby £t thnihnfuncpyndl, hwiwdw)b nph’ Gpwfuwdnpywéd
wywbnbbph vwhdwlwswihtpp uwhdwGyt] GG 10 L 5 dhihnG 33
npwd Gwpuyphbnud gnpénn 4 L 2 dhihnG 33 npwdh thnfuwntba:
Gpwfuwdnpwé wywlnbtph swihbph wybjwgdwb wpnnitbpnid
Gpwyuwdnpywd wywlnlbph gnidwph gqqwih wa t qpwlgyti:
Ujuwtiu. 2015 p. Gppnpn Grwdujwyh ybpoh hwidbdwwn Gpwfuw-
ynpdwéd wywlnbbpt wabp GG 51.53%-nd Ywqubind 453510
dpLhnG 33 npwd: Gpwfuwynpwé wywbnbbph swihtiph wybjwg-
Gwl wpnyniGpnid Gpwfuwynpywé wjwbnbtph Y2hna pGnhwbnep
wywbnbbpph gnuiwpnud Gwfunpn Gonwdujwyh hwdbdwwnnipjwdp
wybjwgby £ 11.8%-ny L Juqdt| 39.11%: 2016 p. wnwohb Yhuwd-
Jjwyh yGpoh npnipjwdp, 2015 p. lnwpbytipph hwitdww, Gpwfuw-
ynpwé wywbnbbph Y2hnb pnhwbnip wjwbnbbpnd wok) £ 0.51
innynuwihb Ybwnny L Yuqok] 39.62%:

dhghywlwl whdwlg Gpwouwynpwé wywbnbbpp dwywip
2015 p. ybGpohl Grnwidujwynid wak) £ 5.79%-ny, Gpwfuwdnpywéd
wywln niObgnn wjwlnuwuwnibbph pwlwyl wabk] bt 2.77%-ny:
2016 p. wnwohl Yhuwdywyned pnhwbnip wdwlnbtph  dwyw) G
wdb| £ 2.65%-nd, huy wdwbnwuwnibtiph phdb wak) £ 0.43%-ny L
Juaqub] 1839292 (hwdwnynid Ghpwnwd st0 Gwhuyhl wU3U
fulGwjpwGyh wjwbnwwnniGbpp):



Swytinnt yhuwjwyh plGpwgpnid dhghlwlywb whdwbg 33
npwiny L wpwnwpdnypny wwbnbbph (GGpwrjw) sGpwfuwydnp-
Jwé wdwbnbtpp) Y2hrbGpa pGnhwbnip wywbnbtpnid wwhww-
y&[ 60 gptipt GnyG hwdwdwulnipjwip, hwiwwwunwufuwOwpwp
27.28% L 72.72%:

2016 p. wnwohl Yhuwdgwyh Jtpgh npnipjwip Gpwzfuwynp-
Jwéd wjwlnwnhplbpph pynid Gpwpfuwynpdwd wjwlnh uwhdw-
OGwswihp sqGpwqubgnn wywln niGignn wjwbnwwmniGBph Yhep
Jwaqut] £ 98.38%: Iphdbwnpwip qGwhwwnid Ep Gpwé gnigw-
Ohpp Guwbl dpGs ybpohl opGlunpwlywb thnthnfunipyntGGEnph nudh
utip dunlbbp: Wuwbiu. 2015 p. ytipgh npnipjwdp wyn gnigwbhop
qlwhwwnybi £ 90.29% - 99.32% dhowlwypnt:

hOswbu L Guhunpn wwphGtphG, 2016 p. wnwohlG Yhuwdjwyh
ybpoht Lu, 33 pwllwjhlG hwdwlwpgnid dhwyt 33 npwiny
wywln nbbgnn wwlnwuwniGbpp Ywqdbp 60 33 pwllywjhG
hwiwlwnpgh wjwbnwuwnniltph qbpwyzhn dwup: 2016 p. wnwohl
Yhuwdjwyh Jtpoh npnipjwidp dhwjl 33 npwiny wywln niGbgnn
wywlnwwnibtph L dhwyt wpunwpdnypnd wdwln nlGbgnn
wywlnwuwunibtiph Y2hrGtnd wjwbnwunncGbph pnhwlnip pyncd
hwiwwwunwupuwlwpwn Jwqgib] GG 85.32% L 5.63% qntph
wwhwwbny 2015 p. ybpohlt wpdwlwgpwé hwpwpbpwygnt-
pjntln:

uvonontu

ElGyunpnbGwihG JdwpnuiGbph hwdwlwpgh d2unwnhunwpydwb
wpryntGpGGpp yyuwynid GG, np JwpyuwyihG L hpwgybihnipjwb rhu-
YGpp Gjwquwanybh GG hwugdwé, hwdwywpgh pnnniGwynipyjw
Gwlywpnwyp pwjwpwp £ L wywhnynid £ opdw plpwgpnid ydw-
pnudlGtph - wGplnhwwnnepynilp: Iwdwlwpgnd  gnpéwnlwyw
Gpwlwlwih rhuytp s60 qpwbgdt] hwiwlwpgh hwuwbGhne-
pjntlp wwhbn dhowqgqu)lnptl plnnibbh dwlywpnwyh Jpw:
COnhwlnip wndwdp, Ed3-p L MU3I3I3-h gqnpénibbnep)nilp qlw-
hwwnynid b pwdwpwp. hlwbuwyub YuyniGnepjwb inGuwlybnhg
Jowpwhwdwpywihl ninpnined qupqugnudbtipp juwrwdwpbih
2nowlwyncd 60 L fungbih rhuytip s60 wnwowglniy:

33 YEGunpnOwywh pwGynid gnpénn pwllywjhG rbghunpnud L
uenu Jwpywjha pynipnincd 2016 p. wnwohl Yhuwdjwyh pbGpwg-
pnuld gpwlgyb £ hwydwnynn Jupytph wa, hGswbu Gub hpwlw-
Owgyt] GG wpwdwnpynn wnbnGyuwwnynipjwlb shwulwywb hwp-
yinduywb duwswihh twlydwlp L pGnhwlnip gnpéncbtinipjwl
owtipwwnhynipjwl pwndpwgdwbb ninnywd wpfuwnmwbpltin:
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