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2wnqklh pupbpgnn

Qbq Bup UEpywywgunwd 22 YEunpnuwlwu pwllhh 2014 pyw-
Juwuh wnwpblwl hwpdbngnipgintup, npp hwdwnnin wdihnthnud £
hwpybwnnt mwpjw pupwgpnid 22 YEUwnpnuwlwl pwllyh gnpont-
Ubnipynill ne gpuwiligwd hhduwlwl wpryniupubpp® GluGing 22 4Euwn-
pnuwlwl pwulyp fuinhpubphg U nwquwywnnipniupg:

Eplwpwdwdlbn inbunbuwlwl wsh dtnppbpdwl U npw hw-
dwp upbnp bwhwwwidwl hwunhuwgnn qubph Yuynituntpywl
wwwhnyuwl bwywwnwlypu Ep ninndwé 2014 pywlwlh pupwgpnid
Ublinpnuwlwl pwubp funphpnh® Yepwdpuwuuwynpdwl innhnuw-
nnnyph 2wpnibwlwlwl bwqbgdwl pwnwpwlwunygntup: Uw-
Yuyu tnwpbybpgh wpwnwpht gugnilubpny wuydwlwynpdwdé quip-
qugnidubpnp Yphpwnynn npuwdwywnplwipt pwnwpwlwlntpjwl
ninnnipyntlltph yepwbwydwl wwwndwn nupdwl’ wwhwlgbing
wpwq hpwyhsdwlhuwyhu (nionwlubp, npnbg bwywwnwyu Ep jup&w-
dwdlybin hwuindwénd Ubndt) gugnidubph wgnbgnipyniup: Ywnbih
E wpdwlwanby, np dwdwlwhhb b njw) hppwghswlpu hwdw-
wuwwnwufuwunn wuwydwulbpny Yhpwnywo gnpohpubiph 2unphhy
huwpwynp Gnwy quub; $puwlvwlwl pniyjuyh jwnywénipntup
L npnpwhhnpbu JEnub) quwswihl sugnwubpp: Wu gnpdplpugl




ninblgybg whwmwlhwl Uinw dwpdhulbph b dhowqquyhl $huwl-
uwlwl unnygubph htwn ubpn hwdwagnpowlgnipyuwdp: Upryniu-
prud huwpwinp Enwiy wprynibwybunnpbu Yuwnwywnbp quwsdp. nw-
nbytpghu wyl qunuyty b phpwfuhl Unin® uquting 4.6%:

2014 pywlwup wpwnwphl gugnilubpp Jwpunwhpwybp Ehu
uwlb $huwlivwluwl hwdwlwngh hwdwp, pwuhp np wjb hp Ypw Ynbg
wyn gugniutiph wanbgnieywl hGinlwuplubphg plunn dwfuubph
hhduwlwl pbnp: UWunwwdbuwjuhy, $huwbuwlwl hwdwlwnpagp,
gniguwpbnbing gugnulubphu nhdwlwybine hp niiwlynieyniup, www-
hnyby b npwlwl wpryniupubp® pp nbpwlwwnwpnu niublwny
nunbuwlwl wsh fupwudwl gnpén: Swpdw pupwgpnid pwnnt-
uwlyt) Gu inuinbunipywl hpwlwl b $ptwbvwlwl hwindwolbnh
huwnbgnpdwu funpwgdwl dhinnwubpp: $ptwlvwlwl hwdwlwnp-
ah whwnhyubph nt Jupltpp b hwdwfuwnl UEpphu wpryniuph hw-
npwpbnwlgnipyniup wsk; b hwdwwwwmwuppwlwpewn 5.7 b 6.1 nn-
Ynuwyhu YEwnny: Swpbybpohu $puwlivwlwl hwdwlwnpgh wlunpy-
ubp/2uU hwpwpbpwlgnipjwl gnigwuhop Guqlt) £ 82.8%, huly
Junlbp/2LU gnigwuhpp® 48.9% gbpwquugbiny wmwpwawpnowlh
Uh 2wnp Eplynubiph gnigwiuhzubipp:

Ubuinpnuwlwlu pwllyp Ywnwlwnpnipjwl hbn hwdwntn pw-
pniuwlyby £ wpwlgl) unghwwlwl Juipluwyhu épwanbph, dwuliwyn-
nwwbu' hhthnpbpwihl, gninwnumnbuwlwl, ghudwnwynnutphu,
nwwunnubphl, Ephunwuwpn tmwppbp dwulwgbunubphu wpynn L
wy| qwpluyht opwgnbph hpwhwuwgdwup:

Uwywhnywagnpwlwl ninpinh quipqugnmdubpnid hwnuwlipw-
Jwu £ 2014 puwlwuhl wynmnwuwwhnjuwgnnipywl vhwulwlwl
wuwwnnthwuh (UUUM) Ubpnpdwl wpuwwnwlplubph JElUwnpyp
(uuuUmM-p pwqlwibgnt Yep-hwppwl £ hwupwiht ud Jwuliwynp
Ununph hwuwUbBihneywdp, npp hwdwlwnpgh ogunwgnponnubphu
huwpwynpnieynil £ wnwihu niuBuwne UNNMU wwydwlwagnpbph
Yupdwl, wwwnwhwnpubph b hwwnnigdwl unwlwpdwl nng gnpd-
pupwgh hwdwnp JEh punhwunip biEhinpnuwihl dhpwywn):

2014 pywlwupu 22 YEunpnuwlwl pwubh wnoll dwnwguwé
dwpunwhpwybpubphtu npdwlwybine Guplinpwgnyu gpudwlwn
pwulp wudlwluwquh dwubwghnwlhwl hdinnyginiulbph pwndn
dwlwpnwlu nt phdwjpl wpfuwwnwlpl Gu:

22 YEunpnuwlwu pwuhp bwpuwaquh
Uppnip Quijunuw

Ninkpd




=

BY

B

BY

| |- |- |- |- |- |- |- |- L

R LRI LRGNl

=




pwuy

o 22 hEUnpnuwlw

E||:

L

[

I

i

:||

]

AN
[ i | i| i i




-l 2U3UUSULh 2ULPUMESNARR3BUL

NS utusrNLuLUL PULY

1]

10
10

L

I -

L0

22 jEumnpnuwlwu pwuljp dwupu

«wjwunwuh Zwupwwtunngejwu yEunpnuwlwl pwuyh Jdwi-
uhu» 22 opEuph hwdwdwju 22 YEunpnuwywu pwuyh (wjunthbur
UEUnpNuwywu pwuly) hhduwywu fjuunhpp Zwjwunwuh 2wupw-
wEwnnipjniunwd qubph Yuintunieyjwt wwwhndnd'u £ bp hhduw-
ywu juunhpu hpwagnpotnt Lywuwnwyny YELINpNUWHWU pwlyp
qutph Yuwyntuniejwlt wwywhnydwuu ninnwé Uhgngubp £ dGnuwin-
ynud, dpwynid, hwutnwunnd b hpwywuwgunid £ npudwyuwnyuw-
JhU pwnwpwlwunipjwu dpwantpp:

UEUwinpnuwlwl pwllyp
wnwpbniypyniul £

Lhut| Uhgwqggqwjunptu Swuwswéd' npwbu wuywiu,
nhuwdhy qupgugnn, htnhuwlwnn, pwihwughy,
ghwntlhpht Jvhuindwo, vhpwqgqwihu $huwluwlywl
hwdwlywpgh qupgugdwu Jhunndubphu hGunlnn
wnpnyntuwybun wnnyg,

wwhwwub] nunbuwywu Jhpwdwjph thnthnfunt-
pjntuuEphu wpwag wpdwgwupb|nt b tnunbuwlywu
gnpoplupwgutph dpw wpnjntbwdBuninpEu wgnbint
huuwnhwunnighnuw| upnnniejntultpp,

Uunnwwybu wewlygl| Epyph Epyuwpwdwdytn Gugniu
qungwgdwup’ |hubin tnnunbuwwu Jwpunwhpuw-
JEpubphu nhdwlw)tnt gnpénud 22 Ywnwiwpniejwiu
Ywnplnp gnpépuytipp:
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UBUwnpnuwlwl pwulyh
fuunhputipu BU°

2wjwunwuh 2wupwwtunngejwu $huwtuwluwt hw-
Jwlwpgh Jwjntunipjwlu b pbwlywunu gnpontutnt-
pJwl wwwhnynwdp, wjn pynid” 2wjwuwnnwuh 2wl-
pwuwtwnniejwl pwuywiht hwdwlywpgh ujnitunt-
pjwl, hpwgytbihnipjw, yswpniuwyniejwu b puwlyw-
unu gnpéncutniejwlu hwdwp wuhpwdboun wwjdwu-
uEph wwywhnynudp,

gnpontt Jdwpwhwwpyuwiht hwdwlwnpgh uwnkn-
onwd’U nL quipguignidp,

zwjwuinwuh 2wupwwbinnipjwl wpdnyph pnnwp-
ynwdp, npwdwpowluwnnipjwl uqdwlybpwndp b
Yuwngwynpnup,

hwugwynp Swuwwwphny unwgwsé tlwdnunut-
nh ophtwlywuwgdwu bW whwpBysnipjwu $huwbuw-
dnpUdwu nbU ywjpwph yugquwytpwndu nt juwpgw-
Unpnup,

wnpdbpnetpnd UEpnpnnutph 2whbph Wwunwwiunt-
pJjwl, 2ntywnid wpdbpnpetph wpnwp guwagnjugdwu
hwdwlwpgh dbwdnpdwu nt ywhwwudwl, wndt-
enREnh wpnwn, pwihwlghy b Juinwhtih 2ntugh
jwunuwlywpgywsé L puwlwunu gnpontubnipjuwu
L qupqwgdwu hwdwn wuhpwdbun wywdwluubph
wwwhnydnudp,

$huwlvwywu hwdwlwpgn uwywnnnubph hpw-
dntuputph W opplwlwu 2whEph ywunuwwuntejwu
hwdwp wuhpwdtun ywjdwuubnh wwwhnynidp:

12



T

| I . | I | | I | | I

i
]
]
O

bn fulinhputinu hpwagnpotint
Lwwwnmwlyny YEUinpnuwlwl
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O hpwywuwgund £ npwdwjht 2niuwynid tinynuw-

nnnyputph U npuwdwjht hpwgydtbihniejwt junw-
JwpJdwUu gnpdwnnuyputpp,

O hwunhuwund £ yEpghu wunjwuh Juplwuwnnt,

O hpwywlwgunw £ Ywnwyuwpniegywl pwuywihu uww- g
uwnpynuwp, hugwbu twl hwunhuwunwd £ Ywnwdw- 3
pnujwl $huwbuwyuwt gnpdwyuwit Nt fjunphpnwwnnc, L

~

O hpwlywuwgunw £ pwuytph, d8wpwhwwnplywihu §_
Juwgdwybtpwnip)niuubph bW $huwtuwuwt hwdw- 3
Yuwngh wyp dwutwlhgutph thgtluquynpnidp, npwlg ;g
gnpontutnipjwu uwpgwynpnidu ni yepwhuyndp’ c
npwtu vhwulwywu JEpwhuynnnip)ntu hpwwuwg- S
unn dwnuhu, Ji::

e

O Yuwnwdwnpnu £ 2wjwunwuh 2wupwwbinngejwu vhe- ﬁ

wqquwjhu wywhniuwnubpp,

O hpwlwuwgund £ npuwdwduwplyuwihu b $huwtuwyuwu
hwJdwlwnpgh yhswlwagnnpywl hwdwpuwagnpnuwp, wd-
thnthndp W hpwwwipwynudp,

O hpwlywuwgunw £ hwugwdnp Swuwwwnphny unwg-
Jwé Bywdnunubph ophtwlwuwgdwu b whwpbysnt-
pjwl $huwuuwdnpdwu Yybpwptbpjw| wnbnGynieniu-
utph hwywpuwagpnuwp, hwdwlwnpgndu nu dGpiniént-
pjntup, wnbntynientlutph thnfuwuwyndp bW tnpw-
Jwnpnwp ubpwbunwywu hpwdwune dwpdhuubkpphu
U Uhpwqqwjhu uwquwytpwnipjnituutphl, huy 2w-
Jwuwnwuh ZwupwwGunnejwu vhowqgqujhu wuwjdw-
Lwanptpny twfuwwntbugwse nbwpbpnd” twl wyp wb-
wnntpjntuutph hpwdwunt dwpdhuubph,
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O hpwlywuwgund £ 2nijujwywl JuwpdGwlhtpwh
wpgwdnpuwu b yepwhuynnnipjw, huswbu twl
puwysniejwl $huwbuwywt gpuighuinnipjuwit pwpé-
pnwgdwup bwywunwlwninndwd wfuwwnwupubp:

Nuwquuywpwlwl
ninnnipyniuubph wdithnthnud

huswtu wdpwandwsé £ UEuinnpnuwywu pwuyh 2012-2014 pUYwW-
ywuubph nwquwywpnipjwdp” UELnpnuwywu pwulu hp hhu-
twlywl bywwnwyu hpwlwuwgubihu dgunnd £ pwpép ywht) hp
npwtu wuywfu Ywnnygh bW 2wjwunwuh 2wupwuwbunnieniund
dhouwdwdlytwn U Epluwpwdwdlybn hwindwsutbpnd qgubph W $h-
Uwluwlywl ugniunyeywu Gpuigfuwuynph henphuwyniejniup” wnwe-
unpndbin tnunBunipjwt fuyntt qupqugdwu wwwhnydwu b
Uhpwqggquwhu 2niywutphu huntgpytint hEnwulwnpny® &gquntiny
ntuEuw] $huwbvwuwl dwnwjnientublEph ninpunnwd Lnwpwdw-
2nowuwjhu wplnp nEpwywunwpnd: 2013-2014 pwlwlutphu
Ubuwinpnuwywu pwuyh gwuptpu ninnyt| B Uhgwqqujhu jwyw-
gnyu thnpdh ubpnpdwuu ne Yhpwndwup $huwtivwywt hwuinyguw-
ond” wwwhnytbind ytpghuhu pwgqUwquuntp)nilt nt hwdwiswith
quipgwgnup:

Utuwinpnuwywu pwuyh hwdwp 2014 pJwlwluhl wnwelwihu
EU hwdwpytb| hEwnlyw| fuunhputpp.

QUEph Guyniunipywl wwwhndnidp

2014 pywlwuhlb qguwdh Lywwnwwnpdwu nwquwyuwnpnt-
pJwl Utppn hpwywuwgdwéd npuwdwywplyuwiht pwnwpwlwunt-
pintup Lywwnwluwninnytl £ gubph uyniuniejwl wwwhnddwup
L quwsh bwwunwlwihu phpwiuh 2pgwtwyubpnd hwuwpwynt-
pJwl qguwswhu uwwunlutph fuwpufudwup wuhpwdt2un bw-
fuwnpjwutn untbnotiny Epyuwpwunl hwunydwoénd ujnitu inuwntk-
uwlwl wsh wwwhnyuwu hwdwn: 2014 pqwwuht ywhwwu-
dE[ E hhduwluwund guon guwswihu vhpwduwn® wywjdwuwynp-
Jwé tnwpyw pupwgpnd ubpnpnwdutph guidp dwwpnwyh b Jwiu-
Lwynp uywndwu wish nmbEdwbph nwunwndwu wywpwgwjnd
inunbuwluwu wsh gwoén inbdwybph wwhwywudwdp b wwpbuwghu npnp

14
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wupwlpbbph qubph qquih Ujwquwdp: Npnwyh gipuqugyt)
EU uwywubhputpp lnwptytpeht, Epp wipunbpypnd b hwnywwbu
wnwnpwoéwnowund funpwgnn wfuwphwpwnwpwlwu hhduw-
fjuunhpubpu hpEug npubinpnwluEpu BU ntubgl] Lwlb Zwjwuwnw-
unwl: Lnnwgnn wpdnipwjhU pwnuwpwyuwuntpjwl uygpniuputph
nt npwdwdwpyuwiht pwnwpwlwunipjwu pwithwlughynipjwl
pwpén Jwywpnwyh wwywhndwu wywpwgw)nd hpwlwlwg-
Jwé npuwdwyduwnyuwihu puwnwpwywunieniup bwwuwnk] £ tnhwp-
Jdw pupwgpnd guwédh bwywwnwyh hpwagnpédwup: Upnyntupnd”
2014 pywlywuh Jdbpghu 12-wdujw qguwsp Ywqut] £ 4.6%, husp
quwédh Lwywwnwluwiht gnigwuh2h tnwwnwundubph pnyjwwnnt-
th Uhowiyuipnid E:

Shuwluwlwl Juyntuntpywl wwwhnynidp

Shuwluwlywl Yuwjniunipjwlt wwywhnydwu nwqdwywpnt-
pJjwl Utppn UELINpPNUWYWU pwuyp 2014 pdwlwlhU pwpniuwyty
E $huwlvwuwt Yuwjntunyejwt wdpwwundwul ninnywéd wi2fuw-
wnwupubpp, hpwwuwgnt] £ ywpgwynpdwl nwwnh Yuwnwnt-
lwagnpédwu b yeEpwhuynnniejwt wpryntuwybunnyejwl puupdpuig-
dwu dvhgngwinnilutp: Swpyw pupwgpnd 2upniuwyyt) £ $huwu-
uwlwu dhounpnnipjw funpwgnidp: Shuwluwlywl hwdwlwnpgh
wywinhyubph nt 2LU-h hwpwpBpwygnientup wék] £ 5.7 tnnynuw-
Jhu yEwnny, huy Juipytph nL2LU-h hwpwpbpwygnie)ntup® 6.1 tinyn-
uwjhu yswinnd' ugqutind hwdwwwunwufuwbwpwp 82.8% U 48.9%:

Uqquihl wndnypf
2newliwnnipwl wwwhnynidp

2014 pwlwuhUu uwnwpdtb) Bu WELInpnUwywu pwuynud Yuiu-
fuhyny gnpéwnunientlutph Yunwdwpdwu Jhwulwlwl nknt-
Yuwundwywl hwdwywpgh duwydwt w2fuwwnwuputp: Swpdw pu-
pwgpnid nwnuwntgyt| £ dwuwanph tnwpwdépwihu nhwdwnpynw-
Jhu yEuwinpnuh (wjunthbwn® STHY) wi2luwinwiupp, W gnpéwpyyt) Bu
dwdwlwlwlhg b wpnhwywu vwppwynpndutpny hwgbgwd
Enpynt Unp npwdwpynuwjhu YEunnpnuubn Yhihgwuh W Ujntuhph
STY-UEpp: 2wjwunwlh wqgqwjhl, ywundwlywl, Jpwlnipw)hl,
hnglnp wpdbpubph twpwsédwu fuunph hpwanpddwl 2powitiwiy-
utpnuwl pnnwinplyt| B pwulwpdtp UGtnwnubphg wywunpwunyuwd

22 YEunmpnuwlwu pwuly
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hnipwnpwdJdutp uyhpywo hwy wudwuh wuhwwnubph' 2014 pJw-
ywupu Upynn hnptpjwuubphu, UEUnpnuwywu pwtyp dwiutwlyghy
E «2014 pJwlwuh $ninpnih wpfuwphh wnwountpntuy Uhowgq-
qwjhu npwdwghwnwywu dpwagpht, hugwbu twl 2wpniuwyb £
«EoUvhwoUh quibdbpp» hnpwnpwdubph 2wpph pnnwpynwp: 2014
pywlwuhU pnnwnyytb] b 2pgwitwnnipjwl JGe EU npdb| bwl 2w-
Jwuwnwuh Juwjph déwntphu uyhpdwé’ 200 npuwid wujwuwwu wip-
dtpny 2pgwiliwunnt hhpwwunwlywjhu UGunwnuwnpwdutnp:

huuwnhwnnighnuw| quipqugnidp

2014 pywluwUuhU 2wpniuwlyt| £ quipguwiuw «Yhihowuh nwuntd-
LwhBunwgnunwyuwu YEunpnupy (wjunthbwn Yhihgwuh NhzY), nip
inbnwithnfuyt| Bu WELLpNLUWHWU pwllyh hwdwwywnwufuwu
unnpupwdwunubpp: YEUWNpNUh unbnsywl bwywwnwyu £ hgn-
pwgltb| WELnpnuwlwlu pwulh ghrnwywu W hEnwgnunwlyuwu
utpnidp: Ujwpunhu £ hwugybp inunbuwwu hEunhwgnunnip)niu-
ubph Jwpgnipyjwu w2fuwwnwyhgutph hwdwn thihowuh NzU-nud
wlglwgdnn funpwgywd nunbuwghwnnipjwl nuwupUpwgutph
Lwyb 2winpp:

2014 pywlywuhu UEUnpnuwlywu pwuyp 2wpniuwyb) £ quip-
qugut| hp Jwulwghunwywu b hElhwgnunuwywu uEpnidp, hpw-
ywlwgpk] £ sEnEluwwnynipjwl wudwnwlgnipjwl unwywpdwl
hwJdwlwpgh qupgquwgdwu b JEpghuu UhowqqujhUu swthwuhut-
nht hwdwwwunwufuwlubgubint wfuwwnwuputbp, nwuwlwngb|
b ywnwdwptlh £ nwpaptp tnEnEyuwunduwywl nhulybpp: Fwuytbph
JEo dwup Jywjwagpytb| £ fud ISO/IEC 27001:2013 utnwilinwpuny,
Jywjwagpdwu Jspguwuwiu thnynud k:

16
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Mwdwwpluwjhu
pwnwpwlwlunipyncl

YELuwnpnuwlwu pwulyh hhduwlwu fuinhpp

2wdwdwjl «22 YEunpnuwlwu pwuyh JwuhU» 22 opBuph 4-nn
hnnywoéh' Uklinpnuwlwl pwiuljp hhduwlwu fuunhpp qubph uwyniunt-
pjwl wuwhnynw/u E, npnd WELnpnUwwu pwuyp bwwuwnnd £
Epyuwpwunl dwdwuwlwhwunydwsond Yuyntu inuinbuwwu wsh
dGnppEpUwul ninnywéd inuinbuwwl pwnwpwlwunijwu hpw-
Juwuwgdwup: 9ubph wynitunienitup Bupwnpnd £ guwsh npnpw-
Uh Jwlwpnwy, npp WELNNpPNUWlWU pwlyh Ynnuhg punniudnid &
npwbtu guwdh bwywunwwiht Jwwpnwy uwd guwdh phpwifu:
2wjwunnwiuh 2wupwwbunnigeniund guwsh phpwiup wdpwgpynud
E UEUinpnuwywl pwuyh npudwdwpyuwiht pwnwpwywuntejwl
opwantpnud, 22 Ywnwdwnpnipjwl wybnwlywl Jhouwdwdybn
owfuubph dpwagntpnud, ybwnwywu pjniebh Jwuhu 22 optEuput-
nnd U 2wjwunwuh 2wupwwbinniejwu 2014-2025 pjwlwuutph
hEnwuywpwjiht qupgugdwu nwquwdwnpwlwu spwannud: YEUWn-
pnuwywl pwuyp hupunipnyu £ puinpnud hp Yynndhg hpwwuwg-
dnn npwdwdwpyuwiht pwnwpwlywunipjwl nwquwdwnpnip)ncup,
dhpwuyjw| b gnpéwnuwywl bwywwnwyutpp b npwdwdwpyuw-
Jht gnpshputpp:

2006 pywlwup hntujuph 1-hg YEUnpnUwlwu pwulp wugnd k
Jwwnwpb] quuwsh bwywwnwlwnplwu nwqlwyupnipyuwup, nph hwdw-
inEpuunnid, npwtbu vhpwulyjw| bwywuwnwly, guwsh uljuwwnbu-
Jwo dwywpnwyu k, huy npwbu gnpéwnuwlwl twywunwy Yuwn-
Swdwdlybn nnynuwnpnypp: Ypwdwdwnplyuwhu puwnwpwyw-
Untpjwl hhduwlywu gnpdhpp Zwjwuinwuh 2wupwwbunnte)nt-
und nEwyn tninynuwnpnypu £ (Yepwdbhuwuuwdnpdwl innynuw-
nnnyp), npp uwhdwudnid £ WELnpnuwlywu pwuyh fjunphpnh Ynn-
Uhg puwnn Uwfuopnp hwjnwpwpwéd tnwptEjwlu dwudwuwyw-
gniygh: Hpwdwduwnywihu pwnwpwywunipjwu gnpdhpubph nin-
Ynuwnnpnyputpp nidh Jbe EU Uunnunwd uwhdwudwup hwonpnnn
onyuilihg:
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Quwésh tywunwywnplwu nwquwdwpniejwl ubppn twwbu
Yunplunpynd £ YU pnUwwu pwuyh hwnnpnuwygnieiniup hwuw-
pwyntejwl htwn, nph hhduwywu ninhubphg UEyp @uwsh Enwd-
ujwywhu hwybwnydnipntbubph hpwiwwpwyndu £ Suwsh hwp-
Jenynipjwl wnweohu pwdhup Ubpwnnd £ hwonpn Enwdujwyh
nnwdwduwnluiht puwnwpwlwuniejwl spwghpp, huy Gpypnpn
pwdhup Uwlnpn Gnwdujwyh guwsdh dpwagnh hpwagnpodwuu
ninnywdé npuwdwdwnpywiht pwnwpwlwunipjwl Juwunwnpdwl
hwidbwndnieniup:

Zhduwlwl fuunpp hpwagnpénidp

2014 pdwlwuh wnwehU nwdujwyh npwdwdwpyuwihtu puw-
nwpwywunipjwlu épwagph hwdwdwju 12-wdujw quwép nwpw
pupwgpnid awpnibwlbine Ep ujuwqk] U Gppnpn Bnwdujwynd hgubnt
Ep Jhusu tnwunwunwduGph pnyjwwnpbih vhowlwph unnnphu uwh-
dwuphu Unun' ywjdwuwdnpyuwo 2013 pwlwuh hniyhupu Eubpgquw-
Uhputph uwlywagutph wsh wqgnbgnipjwl stgnpugdwdp: Swptk-
dGpoht 12-wdujw quwédp wbwnp £ Huynibwlwp bwywunwlwjhu
gnigwuhzh 2powlwpnid” hhduwlwund wwjdwuwynpwd
npwdwywnpywiht ywjdwuutbph pnywgdwl jwgqwjhu wgntgnt-
pjwdp U hpwhwlwgdtihp punjwjunnuywl hwplwpjnipbnwhu
pwnwpwlywunipjwdp, huly Ywljuwwnmbudnn hnphgnund unw-
nwuybp bwywunwluwihu gnigwuhzh 2nipg: Ujn hpuwuyhsdwynd 2014
pdwlwuh wnweoht Enwdujwynd UEUNpnUwlywUu pwlyp 2wpne-
uwyblnt kp pnywgut] npwdwdwpyuwiht wwjdwuubpp' wpdwguiu-
pbind uiujuwuntbuynn guép inuuinbuwluwu wywnhynipyjwul nu guw-
swjhu Uhowdwjnph denudwup, huy puwunwpwywuntejwu hbunwaguw
ninnntejntlUENPp wbwp £ wywjdwuwdnpythu bwb hwpluwpnipt-
nuwjht pwnwpwluwuntpjwu hpwlwlwgdwU pupwgpny:

Cuwn thwuwnwgh quipgugnwlutph' 2014 pYwlhwuhp nwuudEly
wuhulbph pupwgpnul gpwlgyt) £ 1.5% quws” Uwiunpn tnwinduw uniyu
dwldwluwlwhwwndwéh 4.4% quwéh thnfuwpbl, hugh ywpwagw-
Jnu 12-wdujw guwédp wunhdwuwpwn bwqb) £ b 2014 pwlwlh
unjtdptph ybepohu Yuqut 2.6%" guinuybind Luyywiunwluwjhu gnigw-
Uh2h mwunwunubph pnyjwwnptih dhewlwph uinnphu uwhdw-
Uh 2powluwypnid: zwny £ U26L np wjn dwdwuwwhwunyuwsond
12-widyw quudp ujuwqb) £ uywujuwdhg wybih wpwq nbdybpny, hu-
shu bywuwnt|] BU wnwydbjwwtu UEpnpnubph gudp Jwywnpnwyh

Qubpp juwyniunipywl wwwhnynwt

[l Uwlpwdwul nt'u UELinpnuwlwl pwlyh «uwsh hwaybundnieinius wwppbpwwup
(Www.cba.am):
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L Jwulwdnp uwywndwUu wsh nnEdwEph nwunwnUwu wywpwagw-
Jnw inunbuwwl wsh guwdn inEUdwbph wwhwwundp b wywpk-
Uwyhu npn2 wwpwupltph qutph qquith bquwgnuip: Uju hpwyh-
swynw UEUnnpnuwywu pwuyp 2wpnibwyb] £ wunhdwuwpwn
pnywgut| npwdwdwnyuwiht ywjdwultpp. 2014 pywljwuh nwul-
UEY wupuubpp pupwgpnl JEpwdhuwuuwynpdwl tnnynuwinnpnypp
hotignt| £ punhwunip wndwdp 1.0 tnnynuwjihu 4ewnnyd' unEdptnh
dEpghu uwhdwutny 6.75%: Uhwdwdwuwy, WEunpnuwywu pwl-
Un eniywgnty £ npuwdwdwnplyuhl ywjdwultpp' 2014 pdwlywlh
thtiinpduwinhg hgtigutiny npwdnyd wwpuwnhp wwhniunwynp-
Jwlu unpdwU' 4-hg 2%-h:

Quuiswjhu qupqugnlubpp Yupndy nmwppbpybghu b gbpwquiu-
gbghu wiljuljwhpubpp 2014 pywlwith Jepght, Epp wpunBpypnud W hwwn-
Juwwbu tnwpwdwnpowunid funpwgwl w2fuwnhwpwnwpwywl
L inuinBuwlywu hhduwfuunhputpp: Ujnw Ynndhg, 2014 pdwlwuh
pUpwgpnd, h tnwppbpnipintl wj| qupgugwsd b quipgwgnn tpyp-
utEph, nhindnd Ep UUL inunbuwjwt wsh tnnEdwbph wpwagw-
gnd L WUL nniwph wdpwwunnid, hugu ninBygynd Ep Juwguwié
Enypubph wpdnyputph wpdbgpydwdp W quwswhu pwpép Uh-
owuwnh dbwdnpdwdp: Lpgwo EpunypUutph wgnbgnip)nitup 2w-
Jjwunwuh 2wupwwbnnipjwu wpdnipwhu 2niuwnd wpunw-
hwjunytg 2014 pwlwuh 4Epohu, npuintn, wpwntpyphg b 2wjwu-
nwuh ZwupwwGunnyeywl hhduwlwl gnpdpuytn Nnuwuwnwuhg
wpuwnpdnipwihu thnfuwugnidutph qquih Ypsdwwndwl ni inuwnk-
uwlwl wsh nedwbph nwunwndwl uwwunwlubph Wwpwagqw-
Jnuwd, wpdwuwagpytg npwdh Yupnly wpdbgpynd: dbpeohuu wu-
Uhowwbu wunpwnuwndwy wwnpwupwht 2niujh dpw’ punjuwyg-
ubiny guwdwihu vhewdwpp W Abwdnptiny quwsw)hu uwywuntd-
ubp: Wu wdBuh hEnnbwupny nEhyunbEdpEphtu wpdwlwagndbg 3.0%
quwd uwfunpn tnwpdw unyu dwdwuwlywhwwnywsh 1.1%-h thn-
fuwptBl, nph Wwpwaqwjnd 12-wdujw quwép nwpbyBEpghl uwjwuynn
3.2%-h thnfuwpku Juqutg 4.6%" wjnnthwuntpd guinuytiny buywinw-
Yuijhu gnigwiuh2hUu Unun (swuwywiinytp 1):

Swpnbytpoh Lpdwéd quipqwgndutnp Ypnd Ehu qutph b $ph-
Lwluwlywl Yuwjniunipjwu fuwpwndwu nhuytp, npnug wywwnidw-
nny UELinpnuwywl pwlyp uinbnoywd hpwyhdwyhu wpdwagquwl-
ptg upniy gnpénnnienibutpny. Jwulwynpwwbu® Unjtdptnh
Utpghg pwnénwgdtg (nupwpnuyhl nkwngh winynuwnpnypp’ 8.25-hg
21%-h, wjunthbwnl nEywnbdpbph YEuhg pwpdpwgytg wpwmwpdny-
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B 2-wduyw puwlhwunt quws

Qéwwywinlybp 1. Upush 2014 pjwlwup hnipu quuwédwihu vhgwwynp utndyk| £
uwwuywohg wpwgq inbkdwybpny, hulj wjunthbnlb punjuwjuyb. nmwpbybpghu 12-wdujw
quuwép Yuquty k 4.6%" quatbiny bwywinwljuyhu gniguwiuh2hu dnun

pny ubpgpwyywé vhgngubph npdwg wwpwiwnhp wwhnwinwynpdwl
unpuwt’ 12-hg 24%-h: Lpqweé pwyjtph wpryniupnd wpntu nbhyunkd-
pEph ybpoht wndnipwiht b wwpwupwjhu 2niywubpnid npulinp-
Jtghu npn2wyh Yuyntwgdwu vhuinnwlubp, npnhu hwdwuwjwunwu-
fuwu” UELUINPNUWYWU pwuyl hgbgptg wpunwndnypeny utpgpuwy-
dwd vhgngubph nhdwg ywpunwnhp ywhnwwnwdnpdwu unpdw-
nhyh uwhdwuwswihp b (ndpwpnwjhu nEwn gnpdhph tnnynuw-
npnypp” hwdwwwinwufuwlwpwin 24.0-hg 20.0%-h L 21.0-hg 20.0%-h:

UhUunyu dwdwlwly, wwwgw guwdwihu supnwlubpp Jkn-
JBint b guwdwiht uywundUbpp bwywunwluwihu gnigwuhzh 2nipg
fuwpupubnt LWJwwnwnnwny, YELnpnUwwUu pwlyp nEYnEUpEnh
dbpohU pwpépwgnptg dEpwdbhuwluwynpdwt innynuwnnpnypp’
hwugutny 8.5%-h, npu wpwwgnnd Ep quipgugnn Epypubpnd
utpnpndutph nhuybph LW tinynuwinpniypubph wdh vhunnwdutpp
wyBh Eplupwdwdlytun hwundwénid:

Shuwuuwlwu 2niuynmd nnfnuwnpnypubpp nwpyw pupwg-
pnd hhduwywunwd npulinpt) BU WEULNpNUWHWU pwuyh Yybpw-
$huwbuwdnpdwu innynuwnpnyph thnthnfuntejnibutphu hwidwi-
hntug Jhuinnwdubn b Uhugl unjedptEph ybpg gniguptpt) BU ujuwgnn

Qubpp juwyniunipywl wwwhnynwt
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dquwppuwghé: Lnjtdptph dtpghg, tpp dbwydnpdwd pwpdp guw-
swjhu Jhpwywjpp Jenutint b wnlw guwdwiht uywunwdutpp
fuwpufubnt Lywwnwyny YELLPNUWYWU pwuyp juunnwgnptg $h-
twuuwywu 2niywih ywjydwuubpp, npwdwihu updwdwdybun
nnynuwnpnypubpu wpdwqguwupbghu Yunpnily wany' dwdwlwljw-
Ynpwuwbu dbwynpybin YEuwnpnuwlhwlu pwulp ndpwpnuwyhu nbkwyn
gnpohph innhnuwnpnyph 2npg: Upnyncupnud”™ (ndpwpnwhu ntwn
anpohph tnnynuwnpnypp $huwtuwlywu 2niywih npwdwihu hwwn-
dwonud tnwpbybpghg unnwudut) £ ninnnpnhg tnnynuwinpnyph nkp:

Suwnbunipjwl puwywunu hpwyhdwyhu yEpwnwnuwiniu
gnigpupwg YEULpNUWywU pwuyh Yynndhg hpwywuwgywsd gnp-
onnnipjntultpp Yypdwunblu YEULpNUWywl pwlyh pwnwpwlw-
untpjwl nt 2ntlyuwjwywu upswdwdybun npwdwhu tninynuw-
npnyputph vhol ALwdnpwd inwppbpnieniup Yepwhpuwiuw-
Ynpdwlu wnnlnuwnpnyphu YyEpwnwpdubiny 2nijuwynid hp ninnnpnhg
nkpp, hugwtu Lwb Lwywuwntbind $huwlivwywl 2ntyw)nd hpwdh-
swyh uwjntwgdwup b guwsh bywwnwlhh hpwgnpodwup vhe-
Lwdwdytun hwinjwond (Fowwuwinytp 2):
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Qowwwnlybp 2. Ysunpnuwlwu pwulhh gnpdhpubpp b 2niljuywlwiu

JuwpSwdwulbin innynuwnpnypubph Juppwqhdp 2014 pywlwupu

Fwnbjwdnmd b uwwnwnbBjuwgnponw

UELUtpNUWlwUu pwuyp Upnwwtu hpwuwuwgunid b wpfuw-
wnwiupubp ninnywé UEunpnuwlwu pwuyh uwufuwwnbudwu b puwi-
nwpwlywuniejwl yepinwwnipjwl hwdwywnpgh (WRY2) quipgug-
Jwuu nt juwnwnBwgnpddwlp, npnug wpnyntupnud pwpGudynud
EU wUuwwnbunwlubph pwuwwlywu b npwwlywl hwnywuhp-
utpp: Ypwlp huwpwynpnyeyniu Bu pudtnnd YELLpNUWIYWU pwiu-
Uh junphpnhu (wjunthbwn' flunphnipn) wnwdt| S2gphun Wwinybpw-
gnuwd Yuwaqutnt unbtnoywd Jwypnuinuinbuwlwu hpwyhdwyh Jw-
uhu bW wnwyt] hhduwydnp npnznwubp Yujwgubnt npuwdwduwinyu-
JhU pwnwpwywuntpjwl hEnnwguw ninnnientbutph yEpwptnjwi:

Uwutwdnpwwtu Yuwwnwnpbwgnpsyt) £ UElnpnbwlwl pu-
hp Enwdyywluypu juwufuwwnbunwlubph wnwugpwypu dwlpndnnkip,
nnu ntuh Uh 2wipp wnwybnie)niuutp W wdtih 82gpphwn £ punipw-
gpnw 22 inuwinbuntejwl wnwuduwhwwnynipniuutpp: Lnp Unnbinw

wf\ O
P o‘? o o"> <\

Pnpuuyhl wnlbnh %
UPR nbwn Uhohl %

Qubpp juwyniunipywl wwwhnynwt




-l 2U3UUSULh 2ULPUMESNARR3BUL

NS utusrNLuLUL PULY

npnawyhnptl yEpwuwydt) £ qguwdh wwywwgpbgwgndlu pun
wnwUudhlu wwypwupwpudptph' hwyyh wnubin uywnrnnuwyuwu
quupninh tnwpptph hwpwpbpwywlu tnwunwunnuwunteniup
b npwug ywppwahdp punipwagnpnn gnpénultpp: Uhlunyu dwdw-
Lwy, 2wpnitwyyt BU Unnth wnwudht hwundwéutph, hwunyuw-
wbu hpwlwu 2LU 8tnph L hpwlywu tninynuwnpnyph hwjwuw-
pniutph wnwyt| 82gnphun UEplujwgdwup Lwwwnwywninnjwd
wi2fuwnwiuputnp:

2014 pywlwuhu 2wpnibwyytb] U inunbuntpjwu tnwppbn
hwunjwoéubph jupwdwdlybn jwuppwnmbudwl, wowlgnn b wppw-
Wuwlwyhu Unnbubph Jowydwu bW uwnwnBugnpddwl wi2fuwiwnuwup-
ubpp: Uwulwynpwuybu' guwdh juufuwwnbunidubph npwiyh pw-
nElwydwu bwywwnwyny 2014 pwlwuhu v2wlyb) B uwjwnennuljwu
quidpyninp wnwyb| funznp wwpwupwfudpbph ypw hhduduwo quwsh
LupSwdwdlbin Guitfuwmbudwt unp dnnky, npp hwdwwwiinwiufuwiund
E hhduwluwt Unnbnd guwdh tnnwpwugwuindwl uygpnitupubphu:

2014 pywlywuhU [puwdwydt] b Yuwunwpbiuwgnpoyt) £ hwduwp-
fuwphwjhUu inuwntuntpejwu Ywlfuwwntbudwu dnntjwjhu hwdwlwp-
agh Juwpswdwdlybwn uwuuwwnbunilubph hwnduwop' ubpwntiny
dwdwlwlywihu wpptph YuwujuwwnbudwUl unp UGpnnutph hhdwu
dpw wnnigwd |pwgnighg Unnbutn:

2widBuinnt tnwipnd Jpwilyt) b ubpnpybl £ bwl 2LU 86nph quw-
hwwndwt Unnbip, npnd 2LU-hg tnwpwugwwndb) £ gjninuinunt-
untjwl ninpup’ npwtu hwdwfuwnu wnwewnpyh ypw wignnn gnp-
onu: Wju UEpnnp hbwpwynpnie)ntu £ tnwihu tnunBunieniunwd
wnwyb| 82gphun guwhwiwntbnt wnwewnpyh b wywhuwugwpyh gugnud-
utpp W npwlg uinbnowd quwswhu Suznlutpp:

Uzwlydt b gnpownyyty b hpwljwl hwjwuwpwlzhn thnfuwp-
dbph quwhwindwu b ppwlwl thnjuwpdbph bwpiwwu wwydwuubph
unwgdwl unp Uninkgnul™ hhd'udwé pupwghly hwdh Jhinnwlwjhu
U ghbyjuht qupgugniutiph b hpwyw thnfuwndtiph 2wndh vhol
wnuw thnujuwwwoéntejntuubph uywpwagpdwu Jpw:

2014 pwlwuht Jwydt] b uEpnpdt| £ Enwdujwlwihu juu-
fuwwntbunwlutph hhyuwywu Unntih jwufuwmbunw/ubph hwdbdw-
innipyjwils, ybppnionygywiu b wprynibwybwnnigjuwu quuhwindwy hwdw-
Lwpgp, npnd nwpwlgwwnynid £ bwfuyhu YuwupjuwwnBunidutbnh
ufuwip punn Unntih thnthnfune)niubtph, bwuyhu thnpdwghunw-
ywl nuwnnnnientuubph Wiy jwiubph pwpdwgdwl bwwuwnnid-
UEph: 2wdwlwnpagp huwpwdnpnie)niu £ inwihu hwdBdwwnBint Epyne
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nwppbp Gnwdujwyubpnd hpwlwuwgqwsé fulfuwunbunidubnh
wnnntupubpp, guwhwwnbint wnlw 2Enndubpp, pwguwhwjntnt
wwwnduwnUutpp, hugwtbu Lwb Jhtunyu Gnwdujwynd tnwpptbn ugk-
bwputbpnyd hpwlwlwgywé JuwufuwwnbunwuEph wpnynituputnp,
hhdbwlwu bwywuwinnnn gnpénuubpp:

Swpjw pupwgpnd dpwydtb] bW gnpownpydt| b wzuwmwuph
2niywit punipwgnnn Yhuwdhly uinnfuwunply punhwunyy hwywuwpw-
Lznnipywi (FULZ il DSGE) nwuhp Unnkip, npunnbn w2fuwunwuph 2nt-
Juwu tnwpwugwwndt) £ $npdw b ng $npdw) hwindwédutph: Unnk-
Lh oguntejwdp huwpwdnp £ wnwyb| hunnwly ywwnybpwglut| wp-
fuwwnwuph 2niywynd tnEnh ntubgnn quupquigndutph qguwdwhu
wqnbgnipntultnp, hugwbu Lwl quwhwwunt] npwdwdwnyuwjhu
pwnuwpwywuntpjwl thnfuwlugnwlwihu Jtuwuhqup w2fuwwnwu-
ph 2ntyuwigh hwdwwnbBpuwnnud:

2014 pywlywuht hpwywlwgdt| Bu bwl bURY2 Unnbjughu hw-
dwlhuwpgh wnf jwjubph pwquyh unp nmwppbpwlyp pwlhdwy twjuw-
wuwnpwunwwl wfuwwnwuputn, npp pnyp junw wgpbqugut)
wdpnng gnpdpupwgh wny jwiutpp JEY pwqujnd bW pwpdpwglt)
npw juwnwywnpdwu wpnjniuwdBunnip)niup:

YhBwlwaqpnipyniu

«2 YEunpnuwywu pwuyh dwuhu» optupny wdpwagpywd
fulnhputnu hpwagnpétnt twywwnwyny YELpNUWywu pwuyp hw-
Jwpwanpnid, wdthnthnd b hpwwwpwynd £ npudwduwinyuighu b
$huwluwywu yhdwlwagpnipntup: WEunpnuwywu pwuyh ynn-
Uhg hwduwpuwagndnn b hpwwwpwyynn yhdwlwagpniejntll ogunw-
gnpoynd £ hugwbu WEUnpnuwywl pwuynd”™ npwdwywplyughu
pwnwpuwlwuntpjwl Jwlydwl, $huwluwlwl Jujniuntpjwl
wuwwhnydw, Jswpwhuw2gwnpywjhu hwdwlywpgh qupgugdwl
b wyj| gnpdwnnyputph hpwlwuwgdwu dwdwuwy, wjuwtu k| wp-
wnwphu oguinwagnpdnnutph Ynnuhg wyj| wEwnwlwu gEpwwntugne-
pjntuutnh, $huwtuwlwu 2niywih dJwuuwyhgubph, Uhowqgujhu
Ywaqdwytpwnientuubph bwiy):

2014 pywlywuhU Unyuwbu YELUnpNUwywUu pwuyp wpniuw-
Yyt £ dwdwuwyhu b wpdwluwhwdwwn yhwywagpwlwu ny jwi-
ubtph hwdwpwagpdwu, hpwwwpwldwu b qupgwgdwlu gnpdpu-
pwgp: 2wdwdw il YEuinpnuwywl pwuyh yhdwwgpwluwu wp-
fuwwnwuputph épwaph” Lnwpdw pupwgpnd hpwlwuwgyb) Bu

Qubpp juwyniunipywl wwwhnynwt
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hpwwwpwlynn yhdwlwagpniejwu dswolynyph W hwswuwlywunt-
pJwl wytjwgdwup, hwjwpwanynn yhdwlwagpnipjwu Jtpnnw-
pwuntpjwl juwnwnblwagnpsdwul ninndwéd wuwwnwupubp

unn wnyjwubph hwywpwagpnud b hwpdwnl

2014 pywlwuhu YEUpPNUWHWU pwuyp Jwulwlygl) £ Updny-
eh Uhgwqquihu hhduwnpwdh Ynndhg ugdwytnwynn Shuwu-
uwlwu uyniunipjwu gnigwuhubph yEUuinpnuwgywéntp)niup
L pw2fujwonte)ntup UWwpwapnn ny jwiutph hwdwpwagpdwl
thnpdwpwpwlwl dpwgphu:

Uwuuwydnpwwtu' spwanh 2powtwubpnud hwpdwpyyt) Bu
22 pwuywihu hwdwluwngh 2010-2013 pwywultph $huwuwlywu
Jwjniuntp)niup puntpwapnn Uh 2wpp yhdwlwgpwlwu gnigw-
Uh2utn, npnup wydth 82gphwn BU UEpYwjwgund puwuyuwihu hwdw-
ywpagh yhswyp, hEuinbwpwn pwulywihu hwdwlwnpgh $huwtuw-
ywu ywjniunipjwl guwhwundwl dwdwluwly wybh bywunwlyw-
hwpJwp £ npwug ogunwgnpénidp:

Uwuwnwnpydb] BU bwl punpwupwiht hEnwgnuinipjnilutph
UEpnnwpwunipjwl Juwnwnpbjwgnpédwu b hwpgnwlutph vhengny
22 \nuinbuntpjwl yepwpebpjw unp wny jwiutph hwywpwagnpuuwu
w2fuwnwuputn: Uwulwynpwwbu” hpwuwuwgyt) BU Uh 2wpp pE-
dwuwnhy b bwyywuinwluwhu hwpgniduBp, npnup UBpwnt) Bu «Suwnt-
untpjwl wnwUudht hwwndwdoubph Ywd gnponitubniejwl ninpun-
utph yhdwyh uywpwagpnip)niupy, «Quipgugdwu htnwulwnputph
pwgwhuwjnnidp» b udwlwunhw wy hwpgbp: 2wpgnudubph wp-
nyntuputpl ogunwgnpéytl Bu hhduwywund WEUnpNUwwu pwi-
Unw® npwdwywplywiht pwnwpwlwuntpjwl hpwywuwgdwl
2nowlwiyubpnid:

Jhswlwagnnipywl Ubpnnwpwlnipjwl
GuwwnwnBuwagnpénd

2014 pwlwuhl YEUnnpnuwlwt pwuyp 2Zwjwuinwuh 2wupw-
wEwnnpjwl wqguwihu yhdwlwagpwywu swnuwjnipjwl b 2wjwu-
tnwuh 2wupwwtnniejwu $huwlulbph twjuwpwpnipjwu hbwn
hwJdwuwntbn wfuwwnwuputp £ ulutb] wggwiht hwhdubph dhtw-
ywgpnipjwl uqgudwl unp UhpwqguijhU unnwunuwnpuh' «Uqgu-
Jhu hw2hdutph hwdwluwpg 2008» dknuwpyh uGpnpUdwu ninnnt-
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[2] 2z YEunpnuwlwlu pwulyh Ynnuhg yhdwlwgnnipniup hpwwwpwydnid b
«YEunpnuwlywu pwuyh inbEnthwagpnd» (Wduwlwl wwppbpwlw), «4Bunpnuwyuwu
pwuyh JhSwlwagpwywl inbntyuwgpnud» (inwnpblwu ywppbpwlwu) b YEunpnuwlywu
pwuyh tnuwjhu konud, hEinlyw hnnwubpny®
https://www.cba.am/am/SitePages/statspmonthlybulletin.aspx
https://www.cba.am/am/SitePages/statspannualbulletin.aspx
https://www.cba.am/am/SitePages/statdatabanki.aspx
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pjwUp: dbpnu2jw gEpwwntugnie)niuutph Ynnuhg uinbnoyt) £ Uhe-
gEpwunbuswuwl hwuduwdnnny: 2tnuwpyh ubpnpdwu hwdwn
dwlyyt] W hwunwnndt) £ hwdwunbn gnpdnnniejnilubnh dpwghn
b wyn dpwignh Yunwndwu dwdwuwluwgnyg pun tnwphubph «Ug-
quwjhu hw2hdJubph hwdwywpg 2008»-h L Ujnwu thnuluwwwlygywsd
Uhowqgquwjhu unp (YEpwuwjquwo) unwunwnpunubph' «MEunwlywu
$huwiuuEph yhdwlywagnnipntt 2014»-h ubpnpduwt Luywwnwyny:
zwdbunnt tnwipnd ubpnpytbl BU bwle wpunwphu hwhyutph
Jhsdwlywagpnipjwu «ddwpwihu hwadtbyznh dEnuwnpyh 6-pn hpw-
nwpwyniejwu» uygpniuputpp: Yepwuwdt] Bu wpunwphu hwhy-
utph yhtwlwgnpnipjuwt wwndwlwl 2wnptpp’ ufuwsd 1994 e-hg:

2wdwfuwnl vhpwqqujhu
wwhnwunubpp dwlwpnwlp
L juwnwdwpnudp

2014 pdwlwuhl 22 hwdwfuwnUu vhpwqggqujhu wywhnuwnubpp

tduwaqb| U 2nipg 7620 UU UUL nnjwinpnd b tnwptytGpgohu Guqdtg
2ning 1,489.5 U U UUL nnpwp (@dwwwnytn 3):

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Qowwuwinybp 3. 22 hwdwfuwnu vhgwqquyhu wwhniwwnubph dwlwpnwhyp (Uju UUL nnpwn)

Qubpp juwyniunipywl wwwhnynwt
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2uwdbunne dwdwluwlywhwunywond 22 hwdwfuwnUu Jhowg-
qw]ht wwhnwwubph dwdwih thnhnunipjniup wwjdwuw-
dnpnn hhduwlwu gnpénulubpu Ehu UEUnpnUuwywl pwuynd
wnuwnpwjht pwuytph wpunwpdnypend pnrwlygwihu hwahyut-
nh Juwgnpnutph bwfunpn tiwpdw Jepgnd, pwuytph b y&p-
ohuutphu hwswfunpnutph gnpéncutnipjwdp wywjdwlwynpywo,
wlltwpwntbw pwpép dwlwpnwyh bdwgnd (2nipge 305 dju UUL
nniwphu hwdwpdtp uwgnud™ bwpunpn tnwpyw 2nipg 377 Jju
wish thnjuwpbl) b 22 Ubppwuyuwhu 2ntyund wpunwndnyeh gnin
dwswnpp (2nipg 310 U UUL nnjwphu hwdwndtp), nnu ninnywd
En npwdwydwpyuwiht pwnwpwlwuniegjwl Uwywwnwly hwunh-
uwgnn quwédh quuuuwup: Swpyw pupwgpnd Upwlwluwih
Ehu twl 22 yEnwwl ywpunph uywuwnpynudp (nipg 256 Uju
UUL nnpwn) b Jhowqgujht Yuquuwytpuwnienitbbtnhg Junyt-
nh W npwdwunphutph unwgnidp (nipg 176 J U UUL nniwphu
hwdwndtp):

hus; yEpwpetpnd £ gnun wpunwphu wynhyubpht, www,
puwn 2014 pdwlwlh wpnyntuputph, yepehuubpu Yuqdt| Gu 2nipg
1,250.2 J|U UUL nnjwin:

2014 pywlwlhu 22 vhowqquwjht ywhnwwnubph dwywpnuw-
Up 2wpnitwyt] £ hwdwwwunwufuwlt] Uhowqgquwjhu ypwywnh-
Jwjnd wpunwpdnipwhu wywhnwunubphu ubpywjwgdnn pninn
wwhwuoubphu, Jwulwdnpwuwbu, 22 inunbuntpjwl’ huwpwdnn
wnpuwphU gugndubpp Ywubint upnnniejntup hwdwuwntint
wnbuwuyjniuhg: 2014 pywlywuhu 22 Uhowqquwjht wywhniuwnubpu
wuwwhndb| BU uEpUnwdwu wyblh pwu snpu wdudw dwoynype b
Ywptwdwdlbwn wywpunwynpnipintuubph (Uhugl B tnwiph) uwuwi-
uwnpydwu wyblh pwu hhug tnwpdw swoyniype:

2wiybuinnt tnwipnud 22 hwdwijuwnu Uhowgguijhu wwhnwunub-
no Yunwdwnyt) Bu Jhpwqguhu $huwtuwyuwu 2nywih vh 2uinp
nunbuwlywl b pwnwpwlwl quipgwgnfutph uEppn, npnup Yui-
nEih £ wdthnthEl pwdwubind wnwewwnwp Gpyputpp Epynt fudph:

Unwehu fjudph Epypubpnd” UUL-nid W UGS Aphunwuhw)nid,
nunbuwywu wih hwdbdwwnmwpwp wpwag inedwtph, gnpoéw-
qpyniejwl Jwlwpnuwyh Lpwuwlwh wuydwu b gwthwynp guw-
Sh ywpwaguwn yeunpnuwywu pwuybpp uyubghu hnn bwijuw-
wuwwnpwuwnt| innynuwnpnypubph pwpdpwgdwu hwdwp:

Uwiuuwynpuwwtu UUL nwi2uwjhu wywhnwunwhu hwdwywp-
an nwnuntgntg wynhdutph gudwu dpwghpp U hp nintpdutipnud
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wytblh hunnwybgptg hhduwywu npudwywnyuwiht tnnynuwinpny-
ph pwpdpwgdwu huwpwdnp dwdwuwluwgnigp:

cpypnpn fudph Epypubpnd™ Edpngnunnid bW Swwynuhwinid,
nuinBuwywl wywnhynipintup wwhwuwuybg guén dwluwnpnuynd,
huy dEpghuutphu YEULpNLWYWU pwuyEpp 2wpnibwybghu fupw-
unn npwdwywnpyuwihu pwnwpwlwunip)nitup’ guwsh Luwunw-
Ywjhu Jwlwpnwyh wwywhnddwu hwdwp:

2014 pywlwuh pupwgpnd cypnwywlwu YEunpnuwlywu
pwuyp 2 wugwd udwgbkgntg hhduwlywu npwdwdwplywihu wnn-
Ynuwinpnyputpp: Upnyntupnud™ d2unwywit hiwpuwiynpniejuit wyuiu-
nwjhu tnnynuwnnpnypp uwhdwuytg puwgwuwlwl (-0.2%), nnp wu-
Uwjuwntw Ep Bdpngnunine Epyputph hwdwp: b (pndb pwguwiuwi-
Juwu innynuwnpnyph” ypnuyuwiwit YEunpnuwywu pwityp Lwifuw-
wnbGunwd £ 4Gnp pEptbl, Lwiubwywu guwhwwnnuEnnd, 1.1 vnipfu BY-
nn swywiny wtwnwywl, gnpdwlwwywu b wynhyubpnd wwyw-
hnyqwé wy| wpdbpnetn guwsh Lywwnwlywhu Jwywpnuyh wuw-
hnydwu b inbinBuwuwt wynhynipjwl w2funidwgdwl hwdwn:

hus yepwpbpnd £ swwnuhwjh YEunpnuwywu pwuyh npw-
Jwywnpywiht pwnwpwluwuntpjwup, www wju Junnwhwpwp fu-
nth £ punpn2t npubu wgptuhy fupwnn:

h hwdtnwu yEpnupjw inuinbuwwl quipgugndutph’ 2014
pUwlwuh Epypnpn YEuhu gpuitigdtg bwdeh gutph 262unwyh wu-
ynwd® 50%, npp ujwqbgntg qupqugwd Epypubpnd Uhguwdwd-
Yy quwdwhu uwywunwukpp:

2wyblEup, np UUL Jwpswdwdybun wnnynuwnpniyplubpp
Ewlwu thnihnfunipniu gEU Ypk|, Uhugnbn Eplupwdwdybunutnn
ujwqb| BU wybh pwl 100 pwghuwhu Yewnny: sbpdwuhwynd
Uphusl 5 tnwph dwdytunwijungejwidp tnnynuwinpnypubpp hwuwnwun-
JEghu pwgwuwlwtu Jwwpnwyubph dpw: Uwutwdnpuwbuy® 2
nwnph dwdybunwjuniypyuwdp wEnwlwu ywpunwunnduh Bludunw-
ptpnie)ntup tnwptdtpghu uqutg (-03%) uwd np unyul £ ubpnpnn-
ubpp wjn tinynup Jdwpnd B SEpdwuhwih yunwywpnipjwup
wuwnuwwnndubph dEnppEpdwu nEuwpnid (Sdwwwwnytn 4):

Qubpp juwyniunipywl wwwhnynwt
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UUL wbunwlwu wywpwmwwnndutp (10 tnwnh)
Sbpdwlwlwl wenwlwl wwpwumwwmndubp (10 tnwnph)
UUL wbunwlwl wywpwmwwnndubp (2 tiwnh)

=== = Qbndwlwhwl yEnwlhwl ywpwnwwnndubn (2 tiwnph)

ooooooooo

Qowwwnlkp 4. UUL L gbpdwuwlwl wbunwlwl
wuwpunuwinndubpp Ehwdinwpbpnypyniup

UdithnihEnd UzEup, np Uhowqqwiht $htuwtuwluwu 2nyuwgh
JEpp 2wipwnpduwéd wunpnnieinitbph nt quupgugnubph Ukppn
UELUtpNUWlWU pwuyp wpniuwyt] £ udwquigniyu nhulyEpny ww-
hnwwnubph Ywnwdwpdwu hp npnbgpwé nwgdwdwpnieniup’
wwwhndbiny wywhnwwnubph wpnynitwybun junwywpnudu ne
Epw2fuwynpbnd 22 Jvhowqquwjht wywhniuwnubph wwwhnynt-
pJnLup, hpwgdbhntentuu nt Blwdwnwpbpnip)niup:
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Shuwluwlhwu hwdwluwpgh
Juwynitunpyniu, juwpquynpnut
b yEpwhulynnnipyncu

2014 pywlwuplu 22 Ppuwlbvwlwl hwdwlwpgnd wpdwlwgnyb|
E hhduwluwit hwpyblznuwyhu gniguiuhpubph qquih wybpugnul™ funpwg-
ubny $huwiiuwlwu vhgunpnnipyuwli wuwnh8wup:

Shuwluwlwu hwdwlwnpgh funznpwagnyu dwulwyhgp pwu-
Juwjhu hwJdwlwnpgu k£, nphu pwdhtu £ puyunid $htwbuwyuwt hw-
dwluwngh whnhyutiph 9o %-p (3dwuwwnytn 5):

Swpyw pupwgpnd pwulywihu hwdwlwpgh wynhyutbpu
wyblwgk) Bu 15.9%-n4, punhwuntp Ywuwhwnwp' 2.9%-ny, huy pun-
hwunip ywpunwdnpnp)niuubpp' 18.3%-nY’ tnwptytpehu Juquk-
v — ! (nY hwdwwwuinwufuwuwpwn 3 inpu 410.9 Upn npwd, 469.0 Jipn

— [/ /7] npwd b 2 tnpju 941.8 U|pn npwd: 2014 pywlwuhu pwulwihu hw-
dwlwnagp, hp ypw ybpgubing wpunwpht tnwwnwunwlubph wp-

nyntupnd wipdnipwihu gugnwlubpny wywjdwuwynpdwsé Juwuut-
nh qquwih Jwup, wpdwlwagnt) £ 2whnipwpetpnipjwl gnigwuhy-
UtEph Ewlywu wuynd. punn wlyunhyutbph (RoA) L puwnn Huwhuwnwih
2whnipwptpniejwl (ROE) gniguwuhubpp Uwfunpn tnwpyw hwdt-
dwuwn ujwqgb| BU hwdwwwwnwufuwuwpwp 0.7 b 4.6 tnnynuwjhu

yewnny b fuqut] 0.8% L 4.5%: UjuniwdEuwjuhd, hwadGunnt tnw-

nnd 2wipniuwyb] Bu wédk] tnunbuniepywup tnpwdwnpwd Juwip-

= UEpp. wép Ywqutl £ 21.3%: cwpniuwyyt) £ uwl dwwngblh wyugdwiu-

/A utpny $huwiuwdnpuwit Uh 2wpp spwagntnh hpwwuwgndp hug-

] [l WU unghwwlwl (PUwlwpwilbn Ephinwuwpn putnwUhputphu,
— [ ] ]| /———— nuwlnnwlwl dwpltn, uwwernwlwl Jwnlsn ghuswnwnnut-

nhu W wyju), wjlwbu b wnwUudhU thnpp W UhohUu dEnuwnynie)niu-
utbph (wyunthbn” ®UQ) wowlgnipjwl, gjninununtuntejwl, J&-
. nwywuguynn Eubpghwih, puwlwpwultph dEnppbpdwu $huwl-
— uwynpdwl b wy npnpuinubpnid 3, nphu bwwuwnt £ uwl unghwjw-
Yuit Jupluhu spugnptph wywnhy hpwuwuwgndp:

Upryntupnwd™ wudwlwlywu 2LU wshu gnigpupwg pwulwihu

\ hwdwlwnpgh hhduwyuwu hwpdBlyznwihu gniguwuhubph wnwpwu-
32 T B8] 2z jEunpnuwlwl pwuyh vhengny zwjwunwund wlhnhy gnpéncutnipntt swdwinn
Uhgwqgqujht $huwbuwuwl juquuybpwnieyntuutnh gwuyp 2014 p. hwdwipdtg bu

Jtyny: 22 YEunpnuwlwu pwulyp cypnuyuwwu ukpnpndwihu pwuyh hbwn 2014 p.
ntyunbdptnh 4-hu Yuptg Juwpyuwiht wwjdwluwaghp' gjninuinunbunteywu W
qpnuw2npontpjwu ninpunind ®UQ-ubphu Juwnywdnpbint buyuwwnwyny:



B 89.5 % Fwllbp
B 6.4 % dwplwjhU Juquwlbpwnipniuubp
B 1.5 % Uwwhnjuwgpwlwl pulEpnipyniuubn
0.8 % Ltinnpnwlwyhu pulEpnipyniilbn
B 1.8 % Uj] $htwlvwljwl uqdwlbpuwnipginiuubn

31.12.2013 pa.

B 90.0 % Fwultp

B 7.1 % JdwplwihU Guquwlbpwnipniulbn

B 1.7 % Uwwhnwagpuwlwl pulybpnieyniu
0.7 % Lbkpnpnilwihu pulbpnieyniuubn

31.12.2014 3.

Qowuwwnlbp 5. Shuwbuwluwl hwdwluwpgh wlyinpdubph junnigywépp
puwn phuwluwlwl hwutnwwinnipyniuubph

B 1.0 % Uj) $huwlbuwlwl uqudwlbpwnipyniubp

Shuwuuwlwl uyniuniypywu wwywhnynwf
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ghy wéh 2unphhy qqwihnpbu wik| £ pwlwihu hwdwywngh $h-
Lwluwlywl vhounpnnipjwt dwywnpnwyp: Wuwby pwuluwjhu
hwdwywnpgh wywnhyutph b 2LU-h hwpwpBpwygniejwu W inuunt-
untpjwup inpwdwnpyuwéd Junpybph W 2LU-h hwpwpbpwygnipjwu
gnigwuhpubplt wik| Bu hwdwwwwnwufuwuwpwn 7.0 b 6.1 tnnyn-
uwjhu yewnny' Ywagutiny 75.4% U 45.8% (Q@éwiwywiinytn 6):
Shuwluwlwu hwdwlwpgh

Juwjntunipjwu wwywhndJdwl,

$huwuwlwt hwuwnwunnipyntuukph

gnpontubnipjwu nhuljwjunipjwu

Jwlwpnwyph guwhwunduwl,

gnpéntubnipjwu hpwywuwu

nwunh hwdwuwywuwnwufuwunipjw,

thnntph ywgdwlu b whwptlgnipjwl

$huwuwynpdwu nGd ywypwph,
$huwbuwluwu hwdwluwpgh uwywirnnuknh
wuwunuwunipjwu b wjp bywunwyubkpny

2014 pywlwuhu UEUnpnuUwwu pwuyp

wpniuwlytl £ yepghuubphu ujwndwidp

hpwlywuwgut| ytpwhulynnnipjnitu

(hwunnwpnpwjhu b tnknEpnud):

UdBuonjw thwunwpnpwihu ytpwhuynnnipjwu dhengny $h-
Lwluwlywl huuinhunnwnutbphg unnwgywd hwpdbunynie)niultph
hhdwUu Jpw YEUnpnuwwl pwulyu hpwywuwgund £ yepghu-
utphu $huwliuwlywt ghpontubniejwl Upunwnhunwpynd, $huwiu-
uwlwu yhswyh yepwpbpjwy yepinoniejniuutn, piwgwhwjnnud k
wiupnywwnpth nhuytpp, guwhwwnnd gnpéntutnyejwu hwdwwjw-
nwufuwunip Nt hpwyjwlwu nwzwnhlu b wuhpwdbunniejwu
ntwpnd” wpwag wpéwguwupnid:

Stntpnd uinnnignubpu hpwywluwgynd U hugwbu pninn

ninnntejntuuEpny (hwdwihp unnigndutp), wjuwtbu U bywunw-
Jwjhu (4nuyptwn gnpéncutniejwl uinnignid): 2014 pwlywuhu 2w-
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Qowwwnlybp 6. Shuwluwlwlu vhgunpnnipjwl punipwgnhs gnigwuhubpp

pniuwydE| Bu $huwbivwuwit ugqdwyEpwniejntuutph nhuytph pwi-
gwhwjundwl, gnpéwpwp Jupybuwytpwh, hpuuwwpwyynn inkbnk-
Ywwnynipywt wpdwluwhwywwnniejwu b wjuh uuwundwdp JEpw-
huynnwiywl uinnignidubpp: 2014 pJwywuphu YU pPNUWYWU puwilyu
hpwlwuwgnt) £ 369 «inbnEpnid unnnignidubpy, Jwubwynpuw by’

@ pwuytpnid pninp ninnnipjntuubnpny’ 4 b bywinwyui-
JhU 36 utnnwgnud,

L dwpluwjht uquwytpwniejntuubnnid pninp nunnnt-
pjntuutpny’ 5 unnnwgnid,

® wwjwhnuwagpwlwl puytpniejnibuEpnd pnpnp ninnnt-
pjntuubpny’ 2 b bywinwuwghu' 19 unnignud,

L ubpnpnwihu puyEpniejntluEpnd pninp ninnnieNLu-
utpnd’ 4 unnnwgnid,

Shuwuuwlwl uyniuniypywu wwywhnynwf
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o $huwbuwlyuwu 2nityuwgh wy Jwubwyhgubph' 299 uwnnt-
gnud (wpunwpdnyph thnjuwuwydwu yeunkn, gpuigu-
wnubp, Jdwpwhwdwpywjhu ugdwybpwnieniu-
ubp W wyju):

dEpwhuynnnipjwu wpnyntupnd pwgwhwjinywd fuwfuinnd-
utpp ybpwgyt| Bu, b dEnuwpyyt) BU Uhongubn® wwwguuynwd uny-
Lwudwl fuwfuinndubpp juufubnt buywinwyny:

Shuwluwywl Ywjntunipjwl wwywhnydwl nt qupgugdwl
hwdwuwuntpuwnnid 2014 pJwlwuht YELNnpNUWywUu pwuyp wpne-
uwlyb) £ phuwtvwlwl squwdwdwyhu junwjwpdwu updni jughnu
ywpdwupubph Juquulbpydwu gnpépupwgp, npnwd Ubpgpuyywo
EU tnt| Jwulwyhgubp UEuinnpnuwlwu pwuyh, $huwuuutph bw-
fuwpuwnpniejwl b Ujwunutph hwwnnigndp Epw2fuwdnpnn hhu-
twnpwuh nEywywp wuduwlywqgdtphg, htgwtu bwl YEUnpnUw-
wl pwuyh wnwpptp 2whwagnpghn unnpwpwdwunwlubphg: Uh-
dni jwghnu Junpdwuputph buywwnwyu £ hwdwwwunwufuwl 4nn-
JEphu wywiuinpwuwnG] wpunwywng hpwyhdwyubph dwdwuwy npn-
2niluEph wpwa uwjwgdwUul nt wuhpwdtb2un vhongwnnidutph
hpwlwuwgUuwup:

Pwulwjhu hwdwlwnpgh $huwbuwluwt vhounpnniejwl fun-
npwgdwl nt Epluwpwdwdybn ugniuniejwl wwywhnddwu bwjw-
unwyny 2014 pJwlywuh nEyuntdptph 30-hu UEULPNLUWYWU pwU-
Up pwpdpwgnt| £ pwbytiph punhwunip juwhunwh buqugnyu
wwhwlgp' uwhdwut|ny 30 Upn npwid (2017 pwlwuh hntuguwi-
nh 1-hg): Uju thnthnfunteyntlp Yuwwuwnh pwulwiht hwdwlwngh
$huwtuwlywu vhounpnnipjwl funpwgdwlp, Gpuwpwdwdybun
huwwnywénd $huwbuwyuwit uuyntuniejwl Gpuwiupputph wwwhny-
dJwul nt wjwunuwunniubph wywunutph wwwhnynipjwu Gpuwip-
fuwdnpduwup: Ywwhunwih Jwywpnwyh wdbuwgdwl wpnyniupnd
yuEdwlw pwulwihu hwdwlwnpgh nEpp tinuunBuntpjwu quipguig-
dwlU gnpopupwgnd’ pwpépwgubiny 22 pwuybph Uhpwaqguwjhu
Upgniuwynip)niup:

Pwuybpnw nhuytph unwdwpdwl wpnynibwdbunniejuwu
pwnapwgdwl bwwwnwyny 2wipniuwydt] Bu Pwgkj 3-h ubpnpdwu
hEwn Juwdwd wpfuwunwuputbpp: Uwulwynpwwtu YEUunpnuw-
ywu pwuyh fjunphpnh 2014 pqwlwuh npndwdp uwhdwuydb) Bu
Unpdwwunhywjhu yuwuwhwnwih Yugquh b uwnnigyuwoph unp swithw-
uhutp, hugu ninnywd £ nhultbph Ywudwu hhduwlwl wnpjnp
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hwunhuwgnn Ywuwhwnwih npwuwlwu hwwnywuhubph pwpbjwy-
dwup: Uzluwwnwuputp Bu Yuwwnwpdtb) hpwgybihniejwu rhubyh Y-
nwywnpdwl unp UnuinEgnwlubph uEpnpdwu huwpwynpnipiniuut-
nh guwhwwundwUu ninnniejwUp:

2widh wnutind WEUnpnuwlwu pwuyh YnnUuhg 2014 pYuwlyw-
Uh pupwgpnd nhuytph ypw hhdudwsé yepwhuynnnipjwu deEntwp-
Uh L nintgnygutph vpwydwl, thnpduwlywl 4hpwndwU nt wpnyne-
uwybwnnipgjwl npndwt ninnnpjwdp hpwywuwgyws vhenguwi-
nnidutpp nhuytph ypw hhdugwo yepwhuynnniejwu yEpguwywu
utpnpndp huwpwynpnip)ntu junnw uwhdwuwhwy nEunipuutph
owwnhdwy pw2fudwu vhongny pwpdpwgutint $huwbuwlywu Ywg-
Juwlbpwnip)niuutph bywwndwdp yepwhulynnniejwl wpnniuw-
dBwnnipjwt dwlywpnwyp:

Uwwhnjwagpwlwu ninpuinh qupgugnuduGpnud hwinywuw-
ywu k£ 2014 pqwywuht wdnnwuwwhnjwagnnipjwu Jhwulwlwu
wwuwnnthwuh (LUUM) UEpnpdwl wfuwwnwupubph JEGUwnyp
(UuUM-p pwquwitgnt yep-hwppwy £ hwupwihu Yuwd dwulwynn
Unuinph hwuwuBihnipjwdp, npp hwdwlwngh ogunhwgnpénnutphu
hUwpwynpnipjntt £ tnwihu niuBbwine UNMU wywjdwuwagptph
Jupdwl, ywunwhwnputph bW hwwnnigdwt YuwnwdwpdwU nng
gnpdpupwgh hwdwp JEY punhwunip ElEGunpnuwhu dhowdw)n):

Jawpwhw2qwpluwyhu hwdwlwng

bwplunpBiny Jswpwhwzdwnyuwihtu hwdwywpgbph nbpp $h-
Lwluwlywu hwdwlwnpgh Yuniuniypjwl wwwhnydwu gnpond®
UEunpnuwlwu pwuyp 2014 pPYwlwuhu 2wpniuwyt) £ yswpw-
hw2dwnplyuwjht hwdwywpgbph qupgugdwul nit hnwuwhnipjwu
wwwhnJdwup, wulywufuhy dJ8wpnwdubph qupgqugdwup, ysw-
pwhwquwpyuiht hwdwluwpgbph jupguwynpdwu nwiunh uwnw-
nGlwagnpodwup Lwywunwywninnuwéd wfuwwnwupubpp:

EiEhwnpnuwpu JswpnidUEph hwdwlwnpg

UGuwnpnuwywu pwuyh EiEYunpnuwiht Jdwpndubph hwdw-
Jwpagny (wjunthtwn' £42) hpwwluwgywsé npwdwlwu thnfuwu-
gnilubph Uvhohu opwywu dwywip hwadtwnnt tnwpnud, bwfunpn
nwnpyw hwdutdwwn, wik| £ 31%-nd’ yuqdtind 43.9 U pn npwd, huy
pwlwyp udwaqkt) £ 35%-nd” yugdtiny 14 hwquin, hugp hhduwyuwiund
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wwjdwuwynpjwo k22 pwuytph Yynnuhg £dz-nd yhpwnynn hw-
nnpnwannipiniuutph tnbuwyutph owywunhdw) Yhpwndwdp: Upnyntu-
pnud” UBY EiEyuinpnuwihu thnfjuwugdwu vhghu swywip Yuqut| £
dnun 3.2 U npwd” wskind wyth pwu Epynt wuguid:

Undtpnptnh hwadwnluwihu hwdwlwngbn

2014 pywlywuhu MEnwywu wpdtpnetph hw2dwndwu b hwp-
dwpyubnh hpwywuwgdwu hwdwlwnpgny (wjunthbun MUz22z) hpuw-
ywlwgyt| £ Unwn 8o U|pn npwdh wpdGenetph wnweolwihl wnk-
nwpw?funwd, npp bwfunpn tnwpdw hwdtdwwn ujuwigk) £ 27%-ny:

MU222-nd Epypnpnwiht 2ntywih wpunwpnpuwjwlywu gnp-
owpputph (wrniwdwnp, gpwywnpnwd, gpwdhg hwunid, nbwn,
hwluwnwpéd ntwn) htwn uwywd hpwwuwgdt) Bu 5682 Ujpn npw-
Uh 26777 gnpdwnunip)niblbp W pnpuwjwlwl nEwynuwgnidutph
hGwn uuwywd' 2660 U|pn npwuh 14854 gnpdwnuntpjnituutp:

22 ybunwlywl wywpunwwnndubpp vhowggquwjhu pnilyuwubpnud
Swuwgb h nwpdubnt Lwywwnwyny wfuwwnwupubn Bu Yuwnwnyby
wEwnwlywUu wywpunwwnndubphu vhowqgquiht tnwppbpwyhs swo-
Ywaptph (ISIN) 2unphdwUu ninnnipjwdp hpwdwywu b dpwgpw-
Jhu thnthnfunipyniuutph hpwwuwgdwu hbwn Juwwé:

Uwwinwnpydt] Bu twb 22 yEnwywu ywpunwwnndubph wnwe-
Lwjhu tnEnwpwfudwUu gnpépupuwgh Yuwunwpbluwgnpddwl wi2fuw-
tnwupubn, dwubwdnpuwtu” YEuinpnuwlywu pwuyh Ynndhg ybpe-
Lwhw?2wnyh hpwwuwgdwUu pupwgwlwnpgbph, dpwgpwihu hw-
dwluwpgtph bW hpwjwywl wyntph J2wydwl hbwn juwwé:

«NtEwyn/hwjunwpd ntEyn» hwdwlywpgnd untnoyt) £ opgw
pupwgpnd ntwn gnpéwpputbpp gnunwgdwu vhengny Yuwnwpbnt
huwpwdnpnip)ntt” hwdwlwnpgh Jwulwyhgutph ynnuhg Uvhong-
uEpU wnwyt| owyyunhdw junwdwnGnt bywunwynd:

Uhowqqujhu npwdwlwl thnfuwugniubph
hnwlwlwgdwl hwiwlwnpgbn

2014 pwlwuht pwdwyuwuhb wynhdwgtb) £ uwb wpunwuwh-
Jwujwu JSwpwjhu hwdwywpgbph gnpontubnie)niup 2wjwuwnw-
Uh Zwupwwtwnnie ntunwd: 2014 pwlywuh npnigyjwdp 22 pwiuybnu
nt J8wpwhwgwplywihu juugdwybpuwniejnibubpp wunwdwygl) Bu
13 wpinwuwhdwjwt npwdwlywt thhnfuwlgnubph hwdwywpgbph:
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2widBuinnt tnwipnd uiwnwinyb BU Jdwpwhw2dwplyuwihu hw-
Jwlwngbph gnpéntubnieywlu opEuunpuwywl nuwwnh Yuwwnwpbjw-
gnpoédwup tywinwuwninnyuwo wfuwwnwuputp: Uwulwynpui-
wbu ywnpgbgdt| £ wpunwuwhdwujwu Jswpwhuwduwnyujhu hw-
Jwywpgbpnd Jwulwlygnipjwl pnyunyniejwt inpwdwnpdwl
gnpépupwgp b hunnwytgyt] wpunwuwhdwujwl JSwpwhwduwp-
Ywjhu hwdwlwnpgbphl wunwdwlygtbint hwdwp YEUnpnuwywu
pwuly ubpywjwgynn inbntluwuwnynie)niup:

2014 pywlwuh unjtUpbEphu UELUINpPNUWIYWU pwuyh funphnip-
np hwywunip)niu £ ndb] «2wjwunwuh Zwupwwbunnieniunid
npwdwywu thnfuwugnwuEph hwjwunwljwl Jhwulbwlwl hw-
Jwluwngh unBnodwl b gnpénitubnieywu hhdbwlywlu uygpniuput-
nh yEpwptpjwp hwjtguwwpghu: Uwupwoéwiu thnfuwugnidutph
hwjwunwujwu Jhwutwlwu hwdwlwpgp UPNRU, huwpwyn-
pnientl Ypudbnh pwpbiuwdBint dwupwowlu thnfuwugnubph ninp-
np $huwtivwywt Yuwjncuntejwl, Jwulwynpwwbu® Zwjwuinwuh
zwupwuwbunnieniund gnponn wpunwuwhdwujwu hwdwywpgt-
nh gnpéntubniejwl yepwhuynnnipjwtu b wjnuwhuh hwdwlywpgt-
nh gnpéwnnyprutph pwihwlughynipjwl pwpdpwgdwl inbuwl-
Yjntuhg: Lwuwagsh hpwlwuwgnwp Yuwwuwnh yswpuwjhu nhulyt-
nh uwnwdwpdwl, thnntph [wguwu b whwptlysnipjwl $huwl-
uwydnpuwu nbd ywjpwph pwpbwydwup, hugwtbu twl Jswpw-
JhUu hwJdwlywpgbph huwntgpdwu gnpépupwgnid (Edpwuhwywlu
nunbuwlwu hwdwgnpéwlygnip)nil) wnweowgnn fuunhputph
wnpnyntuwybun (niedwiup:

Jdswpwjhu gnpdhplubp

2014 pwlywuh dEpgh npnipjwdp hwdwunpnutphtu Jdwpw-
Jhu pwpuntp BU tnpwdwnpb] b uywuwpytbl 22 nwpwopnd gnp-
onn 19 wnbwnpwjihu pwuytp: Cun npnd” pninp pwitybnu £ wunw-
Jwlygnwl Eu «UpLw» pwpunbpny ydwpnwlubph Uhwutwywu hw-
Jwywpghu:

Cpowlwnnipjwl UGe guinudnn pwpunbph punhwunyp pwuwyp
Lwpunpn nwpyw hwdtdwwn wybjwgt) £ 5%-nd b uqdt) £1.6 UjU
(Fowwwinnytn 7):

2014 pdwlwlhUu 22 tnwpwdpnd ySwpwjhu pwpuintbpny hpw-
Jwlwgytb £ 1 wnpu 278.4 UL npwuh gnpdwnUntienit: Lwpuntbpny
wulwufuhy yswpnlubph swdwijb wdbjugt) £ 25%-ny b Yuqut]

| el || I

Shuwuuwlwl uyniuniypywu wwywhnynwf

39



-.l 2U3UUSULh 2ULNPUMESNR@3UL
I- uELSPNLULUL AULY

2wquip hwwn

132.7 U[pn npwid: Lpgwéd wuywiufuhy gnpownunipnilubph swjwin
huwntbpubwn vhowuwpnd hpwwluwgdwd gnpownunipjnituutph
swlwip Yuqaut| £ 251 Ujpn npwid (wjn pynud” ElE4unpnuwghu wnb-
winin’ 5.4 Jipn npwid, pwpunhg pwpun thnfuwbgnidutp' 19.6 Uipn
npwd): Cun npnd” pwpwnbpny hpwwuwgywsé wuywufuhy Jsw-
pnubph (wyn pdnid” hunBpubun gnpswnunie)ntlutpp) inbuwlyw-
nuin Y2hnu punhwunp pwpunwihtu gnpdwnuniejntlbtpnud 2013 pyw-
Jwuh hwdtdwwn wik| £ 0.9 lnnynuwjhu YEinny b Yuqdt) 10.4%
(Fowuwywiinytn 8):

zwpybuinnt tnwpnd uwnwpytb] Bu JSwpwihu gnpdhputph
Jwpgwynpdwl nwywunh Jwunwpbiugnpodwlup Lbwywunwlw-
ninnywd w2fuwwnwuputn, dwutwynpwwtu' huunnwybgyt) Bu hw-
Jwuwnwljwt pwytiph Ynnuhg pnnwnplyynn Ydwpuwjhu pwpuntph
ntuwyubpp W oguinwgnpodwu huwpwynpnie ntuutpp, (puidwiy-
Jdb| £ pwpunwwwuhu Jswpwjihu pwpunnyd bwfunpn wdujw pu-
pwgpnd juwnwpywd gnpswnuntpejntbutph yEpwpbpjw) tnpw-
dwnpdnn hwadBuinynipejwu adup:

800
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VISA
Unpuw
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Wy Uhgwqquwihu pwnwnbn

Qowwwnlybp 7. 22 pwulybph Ynnuhg inpwdwnpwéd
Y&wpuwyhu pwpinkph 2wndp
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Qowwwinlbp 8. zwywuwnwund ySwpwyhu pwpinbkpny gnpdwnunyyniiubpp

Uwuwnnnubph hnwynitupubph
L ophuwlwu pwhbph
wwwnwuwuntpyniu

UEUnpnuwwu pwuyh Ynnuhg
$huwuuwwt hwdwlwpgnud
uwuwnnnutph hpwynitupubph b oppuwiwi
2whbtnph yuwzunnwwiuingeyntlil hpwjwiuwigyb
E $huwtuwlwt Swnwyjnipjntuutp
dwuwnnignn uquwyGpwnieyntuubph
wpnwn upytuytpwh,
hwdwwwuinwufuwu huuinhwinnighnuuwg
Uvhgwjwjnph wwywhnyuuwu

L $huwuwyuwu Yppdwt vhgngny

Shuwuuwlwl uyniuniypywu wwywhnynwf
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Uwwnnnutph whEBph yw2unwwunipjwu gnpdwnniypUu hpw-
Jwlwgdtb| £ WEUnpnuwywu pwuynd uinbnddwsd wnwudhu huu-
inhwnnghnuw| Uhwdnph' Uwwinnnubph whEph wywunwuwiuniejuwiu
U $huwuwywl Yppdwu YEuinpnuh Uhongny:

Shuwbuwlwt 2nluwjh pwthwilighynipjwu
pwnblwdduwl, Upgwlgnipjuwit
wybjugduwily, hugwbu bwl uwywnrnnubphu
hptug whwugubnphu wnwybjwgniyuu
pwywpwnpnn ywjdwuubpny
uwwirnnuwu Jupytp puunpbpne
huwpwynpnipjniu pudbrbnt Lwywunwyny,
uywnrnnwwu Jupytph hwdwp
wnuwludhu Bupwoptuunpuwywu wywnbpny
Uuilyyt) BU Elujuwiut wyuyydwiuubph
punhwupwlwu b wuhwwnwwu
ptnphyutp (Key facts statement)

Uunwunuwnpunuwgywd punhwupwywl pEpehyp thnfuwphubnt
£ gnponn wnEnElwnywywl wdthnthwgphu b unnwunwpun dbw-
swithny uwwinnnhu UEpYwjwgutnt £ uwywnnnuywu Jupyh punhw-
untp Ewywt ywjdwuutpp:

Uuhwuwnwlwu ptprhyp uywnnnhu tnpwdwnnytint £ Jupyuwi-
Jhu hwjinh/nhunwh hwuwnwunnwhg hbunn W unnwiunwipun dund win-
wnuwignibint £ wju ywjdwuubpp, npnug hhdwu Jpw, hwdwfunpnh
guuynipejwl wwpwagwjnid, Yyupdh Jupyuht wywjdwlwghp:

UwldE] £ bwl uyywnnnutph hwdwn gnpoénn pkd qoh Uhgn-
gny unwgynn pnnnpubppu wpdwquwupbint pwnwpwlwunipyniu, npny
uwhdwudt) Bu juwunuutn, uygpntuputn b gnpépupwgutn pbd qoh
w2fuwinwupubph wpnynibwybGunnie)niup pwpdpwgubine b uwyw-
nnnutphu wytih npwlw| Swnwjnipjntlutp dwwnnigbint buywunw-
yny: 2014 pwlwuhu ptd qéh Uhgngny uinwgyt| Eu Unwn 1000 hwip-
gnd b pnnnp:

2wdwifuwphwihu pwuyh Ynndhg 2wjwunnwiuh 2wupwwtunne-
pjwll wnweownyynn qupqugdwt puwnwpwlywuntpjwl gnpdwn-
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UntejwlU (DPO) dpwaph 2pgwitwyubnnid Upwiyywo «bpuwiuuljw
hwdwlwpgh hwawmwpwph dwuply, «dwplughu inbnElwwnmynipywu
2ngwiiwnnypywit b Juipyuypu pynipnubiph gnpéonitubinuyaywiu diuupus, «dwp-
Juyphu Yuquuwlbpwynipyniuubph dwupu», «RFwulbpph b pwuljuwypu gnp-
oniubnipywt dwupu» 22 optupubpnid thnthnfunieynitlen Yuwnwingint
opGupubph Lwuwgoétpp hwywunipejwl BU wpdwuwgtb| 22 Ywnw-
dqupnipjwl Ynndhg b ninuinyyt Uggquht dnnny:

Ophuwqgotph hhduwlhwu twywwnwyu £ $huwlivwywu hwdw-
ywpgnd wwwhnyb] uywnnnutbph 2whbph ww2unwwuniejwuu
ninnywdé wdpnnowlwu JEfuwuhguubp, Jwulwdnpuwwbu uwyw-
nnnuGphu huwpwdnpnientu £ pudtnynd Jwplyuwjihu pjnipnutph
n&J pnnnputbpny Lu nhdt] $htuwltvwlywu hwdwlwnpgh hw2unw-
pwnphu, WEunpPNuwywu pwuyhu hpwyntup £ iipynwd pwuytph b
Jwpywjhu Yuwgdwytpwnieniuubph hwdwp uwhdwut] gnpdwpuin
Juwpdblwytpwh ywunuutbp ntubuwnt ywhwugubp:

Gnpowpwn Juwpdbwytpwh yepwhuynnniejwu ninnniejwdp
[pwdwyyt] £ «bhuwbuwlywl yugdwlbpwnipentuutph gnpéw-
pwn JuwpdGwybpwh tnnentpnud unnigdwuy hwdwwpagp: WEUwn-
pnuwlwu pwyh Ynnuhg dpwydb| £ bwl Uinnighy gnpdwnputph
hpwlwuwgdwu dEnUwnyp, npp hwnywwbu fupunp £ 2ntyugh
Juwpdtiwytpwh Jepwhuynnniejwt inEuwuyntuhg $huwbuwywiu
Ywaqdwytpwnie ntuubph Jwppwahop uwwnnnubph Ljuwwndwdp
nwunwuwuhptnt bW guwhwwnbine inBuwuyyntuhg: Ujunthbuwn, hwdw-
dwju aEnLwnpyh, UELILpNUWYWU pwlyh Ynndhg Ywpnn BU hpw-
Ywuwgyt| 2ntywih nwunluwuhpnipjwl b gnpdwpwp undnpniyeh
pwgwhwjindwl, hugwbu twlb hwswunpnubph uwywuwnpydwu
uwinntghg gnpdwnputn:

Cwpniuwyyt) Bu $huwtuwyuwt Yugdwytpwnie)ntuutph gnp-
swpwp Jupybwybpwh inbntpnid W hEnwiyw uinnigndutpp:

SEntpnuwd uinnigniduEpp hpwywuwgytbp Bu $huwtuwyuwu
Swnuwjnipjntuutph Jwwnnigdwl, hwdwfunpnubph uwwuwnpydwl,
pnnnputph punniudwu U pubdwl, gnuwgnutph b hpuwwwpwydnn
wntbnGynie)ntUUEnh ninnntejntuutnny:

2Enww unnnignwubph 2pewitwyubpnd wduwlwu wywppk-
pwlwunypjwdp unnigyt Bu $htuwtivwywt yuqdwlytpwnie niu-
utph hEnnwwnwagndwgnutpp, huy $huwtvwywt Yuugdwybpwnt-
pintuutph L upwug Ynnuhg Jwuwnnigynn swnwjnipjntbutnh G-
pwptbpjw] hunGpuBunwiht Yuwypbpnd hpwwwpwydnn inbnblyw-
wnyntpintup uinnigdt| £ Enwdujuuwht ywppBpwluwuntejwdp:
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Snpowpwn Jupybwytpwh depwhuynnnuegywu ninpunnd Yuu-
tnwnpywd thnthnfunie ntuutph wpnyntupnud Ypwpépwuw LEUwnpn-
Lwlwlu pwuyh Yynnuhg hpwywuwgynn yepwhuynnwwu gnpéw-
nnypUGph wpnynibwybunne)niup, hug £, hp hEpeht, Guwwuwnh
$huwtuwywt YuwgqdwyEpwniejntubutph Ynnuhg dwnuwjnipjntlut-
nh JwunnigdwUu b hwswunpnubph uwywuwpydwu gnpépupwg-
ubph pwpGuydwup:

2ujwumnwup 2wupwwbnnyyniuncd
hwunnyywl $hLwlvwlwl hppywontpywl
pwndpwgdwul ninnuwé vhongwnnidubip

LnjGUptbph 13-h Uhunnwd 22 YwnwdwnpnipjwUu 4nndhg hw-
dwunipjwl £ wpdwuwgtb] «2wjwunwuh 2wupwwbunnipniuntd
$huwtvwywu Yppdwl wqgwihu nwqgudwdwpnientup» W npw
2014-2019 pywlwlutph gnponnnie)ntbltph épwaghpp, npp hhduwi-
puwn thwuwnwpenine £ 2wjwunwuh 2wbpwwtunngeniuntd $huwt-
uwlwu gpwghunniejwl pwpépwgdwl ninnnipjwdp «dwulwynp-
wEwnnientu-hwuwpwynie)nius pwupbph hwdwjudpdwu b wwyw-
quind wpnyntuwdbun pwjEph hpwywuwgdwu hwdwinp:

zwiupnipjwu 2pewiund 2wpniuwydt] Bu wuduwywu $huwtiu-
utiph Jtpwptnjwi hpwgqtydwu bywnwyny hpwywlwgynn dh-
ongwnnlutbpp: 2014 pJwywuh hnyunEdpEph 1-hg 31-p hpwywlwg-
db| £ «bd $phLuwlvubph Jhwdujwly» hEppwlwlu dpwaghpp, nph
LUwwwnwlu Ep $huwtvwlwu huunhunnunubph W hwupnipjwu
nRWNPNLRJNtUp ninntp wuduwywu $huwluutph Ywnwywpdwl
wplnpnipjwup: Opwaph 2pewuwyubpnd $huwbuwywu Yuw-
nnygubph, Uhowqgqujhu nnunputph, ninpunnnd wynhy hwuwpw-
uwywu Juwquwytpwnipjntuubph hwdwwnbn ewupbpnd hpwyw-
Lwgyb) Bu hEunnlyw| vhgnguwnndutnp.

O Shuwtuwluwt 2powguinyejntlltn pwuywhu b wuwyw-
hndwgpwywu ninnntpjntuubpny: «cpliwt uhph tnnipy
wywinnpnwuny 2nipg 400 Jwulwyhgubp wjgbib] Bu
Utunpnuwywu pwuly, Udwunubph hwuwnnigndp
Gpw2uwdnpnn hhduwnpwd, Udunnwwwhndwagpnn-
UEph pjnipn, $huwtuwywu hwdwlywpgh hwunw-
pwph gpwubljwy, «LUUYTUL O-EU-ELU UNUEULNhU,
huswtu Lwl Jwulwynp $huwbiuwlyw hwuwnwinnt-
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pjntuutbn U dwunpwgb] hwdwuwwwnwuuwUu Yuwnnyg-
utpnw hpwlwuwgynn gnpopupwgutbphu:

Shuwluwywl ptdwutpnd |niuwulwnputph, tnbuw-
hninquyutph, dtrpny Uwpwd uywpubph W 2wpw-
npniejntultph Upgnyputbn’ npwdwywl ywpgliubpny
U pwqUwuntbuwy udEputpnd:

Utunpnuwywu pwulyh W Ghrnwyubph hwjjuwywu
wunghwghwjh Uhehwdwjuwpwuwlwl «Bug, npunkn,
Epp» wnweolnipjntt $huwluwlwu ptdwltpnd, npp
Ubpwnt £ 3 fuwntp' «BUg, npuikn, Epps, «Ppbju nhug,
«UUhwuwnwluwu fuwn»: Uhgngwnnudp inknh £ ntukgk|
UEunpnuwywu pwuyh Yhihowuph Ny, b dwutwlygb)
EU phUutp 11 hwdwjuwpwuutbnhg:

Shuwluwlywu ptdwutpnd vhohwdwjuwpwluwlwl
pwuwyEsEnh Upgwzwp: WELLpnUwywu pwuu wyg
wEwnwlwl Ywnnygubph bW Jwulwdnp $huwluw-
Yuwt yuwgquwytpwniejntuubph htun hwdwwnbn bwiuw-
&aGnUE| Ep $huwluwlw pEdwutbnnd vhohwdwijuw-
puwuwlwl pwuwdE8Eph Upgwzwn, nphu Jwulwlygt)
EU 6 yEwnwlywl pnthen:

«hU Epwquitputph swn» Uhonguwnnd® tplwth twip-
ptp Jwyptpnd: Uhgngwndwu Uwywwnwlyu Ep hwupnt-
pjwUu nwnnnie)ntup bu JBY wugquwd hpwyhpbl fuuw-
jnnnipjntlutph ypw: Uugnpnubpp Jwulwlygkb] Bu
Epwquwupltph dwn vhgngwndwup' dwnh ypw Upk-
Iy hpEug dpwgntpp fubiwynnnie)nitltph b wwwhn-
dwapnipjwU Jyepwptbpjw: Wugnpnutphu pwdwudty
EU nunignnuiwu gppnyyutn:

utUhuwnutp vh wpp hwdwjuwpwuubpnd W nunpng-
ubpnul: Opwgphu Jwuliwygl) Bu twl wy) yenwuwu
U Jwuuwynp $huwtuwywt uguwytpuwnip)niuutn:

Fuwgopjw gnigwhuwiuntu Epluwith 2jnwhuwjhu wnnnuw-
Jnid uyhpywié fuliwnnnipjniuutnh Uhgwigqguht opguwiu:

| el || I

Shuwuuwlwl uyniuniypywu wwywhnynwf
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O Shuwluwlwu tpuynutph Yuwquwybpuwnud® 22 pninn
dwnpgyBuwnpnuutpnd W pwgnighs hhug pwnwpuk-
pnwl: Uhgngwnnilubpp LwjuwdkbnUut| Ep vhepwqquijhu
hwdwgnpéwygnipjwl gEpdwlwlwu fulwjpwuyt-
nh hhduwnpwdp, $huwluwdnptl KfW-U b abpdw-
Uhwjh junwywnpnieniup:

2014 pwluwuhu 2wupniuwyyt) Bu «dhuwtulutn pninph hwdwiny
huwintEputunwhu Ywph (www.abcfinance.am)4 qupgugdwl wpfuw-
tnnwupUubpp, untndyt) BU Unp pwdhuubp b Bupwpwdhultbn:

Cwpnibwyyt] Eu yELuuwpen2wlwiht hwdwlwpgh pwpbihn-
funtuEph (nuwpwudwu wuwnwuputpp: LniuwpwudwUu wip-
fuwwnwupubp BU ugquwlybpwdt] bwl hwupniejwup UMMU 4EnS
dywjwagnptEph Yupnishg qEpd wywhEnt bywwnwyny:

cwpniuwyyb] B ywEwnwywu unipuhnwdnpdwdp inpwidw-
nnynn niuwunnuijuit b ghuynpuiywt upytph yepwptinug hpw-
qEydwl vhgngwnnutpp: UnwudhUu phpwiuwihu fjudptph hwdwin,
huswhuhp EU ghudnpwlwultpp, gyninuwu hwdwjupubph puw-
Uhsutpp, hpwlwuwgyt| Bu wudlwlywu $huwluubph Yuwnwdwp-
Jwu JEpwpbpjw) uEdhuwputn:

2014 pdwlwlhu 2wpnibwydt) £ hwdwagnpswlgnipntlp «Mwi-
tnwubywu ujwédnlubpy, «U3UEBY Zwjwuwnwl» U «dnnnypnuyw-
pwywlu Ypeniejwl hwjjwlywl yeunpnu-Uhyhunwu» hwuwpw-
uwywu yuwgdwybpwnientuubnh hbwn. juquwybpwyt] Bu nuypn-
gwlwuutph b nwwunnutph $huwtuwlywu Yppdwt hwdwwinkbn
dheonguwnnidutn:

zwiupnipejwl 2ppuwiund $huwlivwlywu Yppdwl vhongwnnd-
UEph hpwywuwgdwu hhduwlwu fuunhpu £ hwupniejwup ueplw-
Jugub| wuaAuwlwu $huwuuubph unwdwnpdwl Yuwplunpnie)ncup,
huswtu bwl bwwuwint| hwupniejwl $huwluwlywl ghinthputbph
b hdwnnip)nittuEph Jwlwpnwyh pwpdpwgdwun: 2014 p. Uhgnguw-
nnwlubph pupwgpnid Jwulwyhgubpp dwunpuwgtb| Bu wuduwluwu
$huwtivubph Yunwdwpdwl, wjn pdnid” pjnbh wywuwynpdwl,
wpnyntuwdBuin gunwubp U fubwnnnie)ntlubp uiwnwpbint, wywpun-
ph Sh2uin junwywndwu W wy gnpédhpubphu: Uhwdwdwuwly, ukp-
Jujwgdt| BU $npdw huwliuwuwt Swnwjnieintbltphg ogunyt-
(Nt ognunutbpp b nhulytpp, $huwtuwlwu gEndwpwpnientlutphg
funtuwthEne hhduwuwu dubpp, $huwtuwuwl Swnwjnip)ntult-
nhg ogunybhu uwywnnnutEph hpwdncuputbnpp W wywpunwywunie)niu-
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ubpp, huswbu bwb wuduwlwu $huwuuubphu yepwpbnnn wyl pb-
dwiubp' puwn «22-nid $huwiuwywit Yppdwt wggqujhu nwquuiyuwi-
nniejw s uwhdwudwéd pbdwwnhy ninpuinutph:

dEpp Updwé UhgngwnniduEpp hpwuwuwgdnd Bu «22-nwd $h-
Lwluwlwl Yppdwl wqqwiht nwquwywpnipjwUu» UEnppn, npp
uwhdwunwl £ hwupnypjwu 2powunid $huwbuwyuwt Yppdwu Jw-
Juwpnwyh pwpépugdwt nuigdwiduwipnipyniup’ 20 tnwinguw Yupduwio-
pny: zwupnipjwu 2nowund $huwtuwyuwt ghuinbihpubph dwlwip-
nwyh pwpépuwgndp b wuduwlywl $huwuuttnh shawin b ghuinwyhg
Juwnwyuwnndp bwwuwnnd Bu Gpupwdwdybunnd wudwug $h-
LwluwluwUu pwpBlEgniejwu b $huwtuwywl hwdwlywngh Uywwn-
Jwdp Juunnwhnipjwl pwpdpwgdwup, hugubu bwb $huwtuw-
Jwu uwyntuniejwl wwwhndwul nt $huwtvwywu hwdwywnp-

gh quipqugdwup:

®nnbkpp (Jugdwu b whwpbhsnipywl
dhuwbuvwynpdwu nbd wywypwp

2014 pywlwuhu 2wpniuwlyyt) Bu 2wjwuwnwuh 2wupuwwbunnt-
pjntuntd thnnbnh ([Jwgdwu bW whwpBygnipjwu $huwluwdnpdwu
(wjunthbw” OL/USD) nEU wywjpwnh 2013-2015 pdwljwlubpnh wqgu-
J1hu nwgdwdwpnipjwdp Lwuwl2dwo bywunwlubph hpwagnpo-
Jwul ninnywé w2luwwnwupubpp: Uwultwynpwwbu® juuunwpdbl
EU $huwlivwywu vhgngunndubph wfuwinwupwihu judph (wy-
unthtwn® $UMRD) hwusbwpwpwlwluubEphtu hwdwwwwnwufuwunn
optuunpniejwl ubpnpdwu, vhewqguwjhu b ubpwybunwlywu hwdw-
gnpowygnipjwl wdpwwundwl, hwpdtwndnientu tnpwdwnnpnn
wldwug wfuwwnwyhgutph® ®L/US Ywufuwpgbdwu ninpunnwd gh-
wnbhpubph quipqugUwu, UEUnpnuwlwl pwuyh $huwtuwywu
nhuwpynwlubph YEunnpnuh (wjunthbwn® $4) LW OL/UD nbd wyw)-
puwnh hwdwlwpgnw UEpwnywd wy| dwpdhuubph w2fuwwnwyhg-
utph yEpwwwunpwundwu wfuwinwuputp:

2014 pwywih pupwgpnud, h phyu wyj| wzfuwwnwuputinph, hpw-
Jwuwgyt| £ bwb 2wjwunwuh 2wupwwtwnniejniund L/US nhu-
UEph wgqquwjhu quwhwuwnnd, nph wpnyntupubpu wdthnthdb) Bu
«wjwunwuh 2wupwwtnnienund thnntph (Jwgdwu b whuw-
pEUsnLejwl Phuwluwynpdwu nhuybph wqgquwiht quwhwwndwl
hwidEwnynie)ntuy Jepunwnnipyjuwidp thwuwnwipnend s Guwhwundwlu

| el || I

[5] Uwupwdwul intu
https://www.cba.am/Storage/AM/downloads/FDK/risk_assesment/2014_NRA_main_findings_arm.pdf
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wpnnyntupubnp gnyg Bu wndbl, np 2wjwuwnwuh 2wupwwbunnient-
unw $huwtuwywt hwunwwnnip)niuubph gnpéncutnipywu huw-
npwdnp fungbihnipjwl wunhdwup gwon k: Yw ywjdwuwynpywéd
E wju hwugqwdwupny, np $huwtuwlywu hwnwsh OL/UD nhulyb-
np hhduwlwunw Eunnpnuwgwéd Bu pwuywihu hwdwywpgnd
(hugp Lwpbwnwye wWuwjdwluwynpdwé £t $huwtvwyuwt hwdwlywp-
ah wywnhyutph 2npg 90%-p Yunwdwpbint b Ujnwu $huwbuwywiu
hwuwnwiunnipyntlubph hwdbdwwn dwinwnipyniuutph (wiju inbuwlyw-
Uh dwuwnnigbint hwugqwdwuputpnd), npuintn npuwtp wywwnpwd Yen-
wny pwgwhuwjnynid, guwhwwndnwd, yunwdwndnd b quuydnud Bu:

Onbuunpwlwl qupqugnidubpp

2014 pwlwuh hntuhuh 21-hu 22 Ugqgqwjhu dnnnyh 4nnuhg pu-
nntudt| W hnyunEdpEph 28-hu nwdh Utg k£ Uik «®nntph [ywgdwl
L whwptysnipjwtu $huwtuwdnpdwl nEd ywjpwph Jwupu» 22
onpGupnwl b 14 wy opEupubpnid thnhnfunte)ntlubn b jpuugndutn
Uwpuwwntunn optuunpwlwu thwetpep:

2014 pywlywuhu punniuygt] Bu bwb «®nnbph (wgdwu b whuwi-
pEysnLejwl Phuwluwdnpuwt nEd wywjpwph JwuhU» 22 optuph
wwhuwlgutinhg pfunn Uh 2winp wj hpwdwwu wyuntp, hugwhuhp
EU hwpybwnydnipntt tnpwdwnpnn wudwug Ynndhg wywpuwnhp
inbnElwgdwu Bupwyw gnpdwpph W uwulwdébih gnpdwpph ud
gnpéwpwnp hwpwpbpnigywu Jepwpbpjw) hwdGndniejwl unn
aukpp, npwug |pwgdwu b hwdbunynipjwu UEplujwgdwl Yuwnp-
agbpp hwuwnwwntbnt Jwuhu, «Lhwgnp Jwpduh hpuuwwpuwuwé whuw-
pEUsnpyjwU hbwn Juwdwd wudwug guwulybnhg hwubnt juunpuwu-
ph pulwpydwl, whwpbygnipjwt hbn Yuwywd wudwlg gniph
uwntgnuwlp yEpwgutbint Yuwpgp hwuwnwwnBint dwuhu» YELUnpnuw-
ywu pwuyh funphpnh npnzanwubpp W wyu:

Ywwpdwéd JEpinionipgyntubnp
L npwlg wpryniiplbnp

OL/UD nbU wyuwjpwph 2powtwutpnid $Y4-h Ynnuhg uinwig-
Juwd wgnuwutiph b uubuwstih gnpdwnputnh Jtpwptinjwg hwg-
dEwndnipjntuubph JEpindnipjwt wpnyniupubnny hpwywuwgytb|
EU huswbu Ywufuwpgbihs Uhgnguwnnilubp” $huwtuwyuwt hwdw-
Jwpgh Jwulwyhgubpht hwdwwwwnwufuwu qgnipwgnidutph
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wnbupny, wjuwbu £} inEnEYwgndutn Bu ninwpyyt; hpwdwwwh
dwpuhuubphu b onnwnbpypjw $huwtivwluwt hEunwiunignipjwu
dwpJhuubphu (wjunthbwn $2U): Uunnwgywé U yepinisdwd wgnuiy-
utpp EnE| BU pwgqUwpunype, npnugnd hwugwynp Swuwwwphny
unnwgywd Blwdnwnubph opphlwlywuwgdwul wnusynn nGwpt-
np hhduwluwund yEpwptbnt| Bu tnwpwntbuwly ufuEdwubphu, wjn
pUNW wpunwuwhdwujwu pwuytph Yynnuhg pnnwipyywsé pwpunt-
nh gnnuigquwd iy juutnny, quitqyuiswiht dwnptrhugh Unntind,
hwJdwluwnpgswiht wnbuuhyuwih oguwgnpddwdp hpwlwuwgynn
fuwpnwiuniejwu ujuEdwutbpht, YEnd thwuwnwpenerwhu hhuptph,
2husnt wwydwuwagptph Yhpwndwdp wuophuwlwl vhengutnh
2newlwnniejwl thnpdbpht, huwpwdnp hwpywjhu ywpunwyn-
nnirntUUEnhg funtuwithBnt Yud unydbpwhu gnpdniutniejuwu hGun
Juwuwywéd $huwluwywu gnpdwnppubphu, hugwbu bwb bEuwnpn-
Lwlywu pwuyh Ynnuhg hpwwywpwyjwd inhwywpwuntentuubpnyg
Uywpwgpyws ujubdwutppu:

zwugwynn Swuwwwnphny unwgdwsé Bywdnunubpu ophuw-
Ywlwgubnt hwdwn 2014 pywywuhu uywgdb| £ 1 JEnwnpuwywu
nuwuwunwdshn Jhwju thnntpp (ywgdwu hwugwlwaquny, npny nw-
nwwwnunybl £ 1 wud®:

2010 2. | 2011 . | 2012 . | 2013 p. | 2014 jp. | Cunwdtlp

$MWi Ynnuhg inknEywgnwubp
hpwywuwywh dwpdhuubppu 3 7 1 28 104
$14 nnuhg hpwwwywh
dwpuhuubphg fuunpwplwe 16 33 n 17 93
inbknEYuwinynipyniu
bpwywuwwh dwpdhuubpp
Ynnuhg $YY-hg unpwiplwo 53 58 61 66 274
wnbnEjwwnynipyncu
2wpnigyuo pnbwlwu gnpébip 3 12 9 9 53
Uwjwgyjué UEnuinpuljwu , ; 3
nuwnwy&hnubn 3 5

Qowwwnlykp 9.

[6] Uwupwlwul intu @

https://www.cba.am/Storage/AM/downloads/FDK/Judicial%20Acts/ARD_o071_01_14_(Armen_Sadovichiy)_arm.pdf
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hpwlwlwgywé yennonte)ntuubph wpryntupnid thnntph (Jwg-
Jwu Jupywény hpwdwwwh dwpdhuubphu tnpudwnpdwé inkbnt-
Yugnulutnh, $4 4nnuhg hpwywwwh dwpdhuutphg fulinpuiny-
Jwé U hpwjwwwh dwpdhuubph ynnuhg $4-hg fuunpwnpyywéd
inEnBlwwnynipjwl, hwpnigwéd ppEwlwu gnpétph, Yujwgyuwéd Jt-
nwnpwlwu nwunwyshnutbph ytpwptpnjw) uquywd wdihnth wnk-
ntywuwnynipjntup 2010-2014 pywlwuutbph hwdwnp ubpyuwjwgyuwo
E gdwwwwnlybn 9-nid:

$IU-U 2wpniuwyt) £ EgUnun fudph wudwnwug inbnBhuwin-
dwlwu gwugh vhongny tnbntlwunydnipjniu thnfuwbwyt| onnwip-
Gpypjw $2U-ubph htwn: 2wzytuinne dwdwlwywhwunyduwonwd ounwin-
Enypjw $2U-ubphg unwigyty £ 17 hwpgnd, huy $Y 4nndhg ounnwip-
Enpypjw 2U-ubphu ninwipyykl £ 38 hwpgnid:

Nwnwgnud b funphpnwwnynipyniu

OL/USD uwlufuwpgbdwu ninpuinnd ghunbhputph W wpnnnt-
pJntuutph quipgugduwu buywwnwyny 2014 pdwywuhu $4 4nndhg
v — ! hpwluwuwgyt| Eu nwnigdwu Uh 2uwpp dpwgptn: Uwulwynpuiwtu
— [/ /7] hwadbwnydnie ntu inpwdwnpnn $huwtuwlywt hwuinwwnnie)niu-
utph utpphu nhunwpynubph Jwpdhuubph W WEUnpnuwuwu
pwuyh $huwuuwywu ybpwhuynnnipjwu Jupsnipjwu ubpyuijw-
gnighguEph hwdwp Yuquwybpwdt] BU nwupupwglutp «®nntph
Jwgdwu b whwptlsnipjwl $huwlvwdnpdwt nbd wuwjpwph
dwuhU» Zwjwuwnwuh 2wupwwbunnigejwu optupnid, hugwtu bwl
wy| optupubpnt bW hpwywywlu wynbpnd uwwnwpdwd thnthnfunt-
pIntuutnh Ybnpwptipju:
DY, UEUnpPNUWYwWU pwuyh wyp unnpwpwdwunutph, hug-

. wbu twl ®L/USD nbd wyuwjpwnnd ukpgpwddwé dh 2uipp wybunw-
/A ywl Jwpdhuubph, win pdnid” hpwdwwwh b yspwhuynn dwpdhu-
] /] ubph woluwwnwlhgutpp ®L/US Yuitfuwnpgbdwl ninpund ghunt-

—] — thputph funpwgdwu b wpnnnieyntuubph quipgugdwt bwjwiuinw-

‘ Und Jwuuwlygk| U Updnyeh vhowqgquwihu hhduwnpwdh, Eynn-
funphpnh UULhYUL hwuduwfudph, EgUnuwn fudph, vhowqgujhu
. wy| jwnnygutbph W onwpbpypjw $2U-ubph Ynnuhg yugquwytpw-
— Jwd hwdwdnnndubphu W nwupUpwgutphu:
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Uwlfuhly npwdwpgwlwnnypniu

uqgquwjhlu wndnypeh 2nowtwnnipjwl wwwhndwu bwjwunw-
yny Utuinnpnuwwu pwuyp yuguwytpwnud, yuwpgwdnpnd b Jt-
nwhuynw! £ Ywufuhy npwdh 2powitiwnnipiniup’ ywhwwutny wu-
punhwunnipjwu b hnwwhniejwl uygpniupubpp:

Utuunpnuwlwu pwuyu hp hwswunpnutph npwdwpynwjhu
uywuwnpyndu hpwywuwgund £ Epbwund gunnuynn gfuwygnn
gnuwutljwyh npwdwnynh b tnwpwdpuwjhu npuwdwpynuiht Yeun-
nnuutph Uhgngny: 2014 pywlywuhu Juwufuhy npwdw2npgowliwnnt-
pJjwl wpnyntuwydbun Yuquulybpudwu bwywwnwyny owyuinhdwjwg-
yb| £ STYY-ubph gwugp, npwug tnEnwpwfudwénte)niup: Swnpyw
pupwgpnd nwnuwntgdt| £ Ywuwdnph tnwpwépuwjht npwdwny-
nwjhu YEunpnuh w2fuwwnwupp, W gnpéwnlyytb| BU dwdwuwyw-
Uhg L wpnhwlwu uwppwynpnifutpny hwgbgwd Epyne unp npuwi-
Jwpynwjhu yEuwnpnuubp® thihowuh bW Untuhph SY4-utpp:

22 wndnyph wywhnwwnubph juunwywpdwl wpnyniupnid YeUuwn-
nnuwywl pwulyl wwwhnytb) £ hwswfunpnubph npwdwpynuwihu
uwwuwnydwu wupunhwwnnipniup: Udpnnontpjwdp puuduwipuin-
Jb| £ ywufuhy npwdh unwgdwl btwywuwnwynd hwswfunpnutph
ynnuhg UELIpNUWYWU pwuy ubpluywgdwd hwjinGpnd UJwod
wlujwuwlywu wpdbpubph ywhwuen:

2014 pYwlywuhl UELinpNuwywu pwuyh npwdwpynwihu 2pow-
bwnnipjwl dwdwip Ywaqut) £ 1773.7 Uipn npwd” bwunpn tnwpyw
hwdtdwwn wiakiny 11.6%-ny: Ypwdwpynuwihu 2powlwnniejuwl
punhwunip dwywih 20.4%-U wwwhnydb| £ SYU-ukph dhongnd,
npnugny wnwybjwwtbu hpwlwuwgytb) U Ywuuhyh & pwgpdwu
gnpownunip ntuutp. npwdwpynuwihu GpEpp Jugut) Bu SY4-Ukph
2nowbwinnipjwl punhwunip dwywih 84.0%-p (Fowwywinytp 10):

2014 pywlywuh nEyntdptnh 31-h npnpjwdp WEULPNUWHWU
pwlyhg nnipu guinudnn uibfuhy npwidh swyduiip Yuuqut £ 4123 Jjpn
npwd, nph Ubg wnwudht wujwluwlwu wnpdtputpny npwdwup-
26ph mBuwwpwp Y2hnp LEPHWjwgwé £ gdwuwwnytn 11-nud:

2014 pywlwuhu YEUnnpnuwywl pwuyh Ynndhg 2powliwinnt-
pjwu Ut EU npdb| zwjwuwnwuh Juwjph dwntphu uyhpjwd' 200
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79.58% Gpliwlh npwdwplnwypu YEUwnpnl

8.60% dwlwdanphp L Yhhowlh SY-Ubp

4.89% Qnphuh S
4.35% 2pnwignuitph Sy
2.58% Ujntluhph Sy

Qowwuinlybp 10. UEUNNpnUwwu pwiulhp npuwidiwpynuwypu 2pgwiliunnipyniup 2014 pYwlwupu

npuwd wujwuwlwu wndbpny 2powlwnnt hhawwnwlywihu JGunw-
nwnpwdutpp: 6 mEuwyh JEtnwnwnpwdJdutph nhdépbuhu wywuwn-
UEpqwoé BU wnunt, ununt, hwdwnpbunt, ninEunt, unént b pwpnnt
pudjninutp, huy inEjuuhlwlwu puntewagpbpu Nt nuinpdbptup unyuu
EU, hus np 2003 pywlwuh pnnwpydwl 200 npwd wugwuwlwl
wndtpny JEuthwnwnpwdJhup: UEbnnpnuwwu pwuyh nuwgdudw-
pwlwl qupgwgdwl hhduwlwu fuunhpubphg U wufuhy npw-
Unyd hpwlywuwgynn gnpdwnunip)ntubtph, npwug htun juwwd
wnbnEywwnynipjwu hnupbph wywnndwwunwgnidp b npwdwutugne-
pjwl nEU wwpwnh wpnntuwdBunniejwu puwpépuignidp: 2014 pyuwi-
ywupu yuwwnwndtl Bu yEnd npwdwuhztph dEpwpbpjuw) tnEntluwiun-
dnipjwl gpuwiugdwt inbntywunduwyuwu hwdwlwnpgh punjwjudwu
nt pwpGuwddwu, hugwbu bwl thnpdwplunte)ntu wugwd Jdwnpnt-
Lwl b wuyswpnibwy npwdwuh2tph yepwpbpjw tnentluwwnynt-
pjwUu gpwugdwl nt wdthnthdwu Jhwulwywu iny jujubph pwuqui-
Jh untnodwl, thnpéwghwnwwl Egpwlywgnie nituutph, hwyt-
nydnipjnibubph W wy| thwunwpnetph wdunndwwn dbuwynpduwu
wi2fuwnwiuputp:

YhwdwuBugnuyejwu ntU wywjpwph Jugdwytpwuwl buywiuinw-
uny 2wnpnibwyyt| £ hwdwagnpdwygnipniup 22 hpwdwwwh Jwp-
Jhuutnph h&wn, nph 2pgwiiuyuEpnud hpwwuwgyt) Bu JEpindwywiu
wifuwwnwtipubn WEUnpnuwwu pwuyh ynndhg hwyunuwpbpywod
ytnod pnewnpwWUUENh Wwunpwuwndwl Enwibwlyutbph, uwnwpdwu

| el || I

Uqquwjhu wpdnyph 2ngwuwnnipywl wwwhnynwt
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subph b fudpwdnpdwu Jepwptbpjwi: Fwgh wyn, WEUinpnuwlwu
pwuyp yEpwghuyt| £ npwdwuh26nh thnpéwpllntpjwl hwdwnp
wUuhpwdtwn Uunpwagnyu nkfuuhywny, hugp huwpwynpnie)ncu &
wnwihu wunwpEine Yené npwdwuh26ph ywwnpwuwndwu Gnuwitwy-
Utph JwupwquhU hGunwgnunne)niuutp: Ypwdwuhztph yenédwu
hhduwuwu Enwuwyubph yepwpbnjw y2wyyt) Bu bwl tnbntlywun-
Juwywu ujnietp b tnpwdwnpyt BU 22 tnwpwopnd gnpdnn wnl-
npwjhu pwuytbphu:

zwuwpuiyniejwu 2pgwiund 2wjwuwnwuh wqguijhu, wwwndw-
yuwu, Jpwynipwjhu, hngunp wpdtpubph tnwpwodwl, huswtu bwl
hwduwpnpnutph npwdwghunwywlu ywhwugwnyh pwjwpwpdwl
fuunph hpwanpédwu 2pgwlwutpnd UEULpNUWwU pwuyp en-
nwnyt| £ pwuywndbp JEinwnubtnhg wywunpwuwndwd hnpwinpud-
utbn udhpywé hwj wudwuh wuhwwnubph' 2014 pdwlwuhu upynn
hnpt|jwuutpphu: AFwgh wyn, YELnpnuwlwu pwuyp Jwulwygt) £
«2014 pywlwuh $ninpnih wpluwphh wnwunieniu» vhpwqgqujhu
npwdwaghwnwlwl dpwagpht, hugwbu bwl 2uwpniuwyt) £ «Epdhwo-
Uh quudbpp» hnpwnpwdutph 2wnpph pnnwipynwp:?

2014 pywlywlhU 2wpnibwyytb] £ «Lnjjut Swwwl» wnpdwpeb
ubpnpnwlwiht npwdubph pnnwpynwdp’ 1/4, 1/2,1, 5, 10 tnpnjuwu nLu-
ghw, 1l 54q pwztipny:

Utunpnuwlwu pwuyp hp npwdwghwnwywu pnnupyndut-
nny 2014 pdwlwuhb Jwutwygtb| £ Uhowqgqwhu UpgnypUutph: Mne-
uwunwunw Juywguwé «pwdubph hwdwuwnGnnienil. 2014» Uhy-
wqguwjhu Upgnyenwd «2wjywlwl wjpniptuh tnwntppy hnpuwinpuid-
ubpu wpdwuwgk) Bu Upgnyph Yugdyndhuinth hwwnny Upguitwypu:
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Uwnwjwpnul
U hwybinynnuijwuntpyncu

22 ygusrnuuyuu
FULYUN YUNU4uUrnhuc

«22 YEunnpnuwlwu pwuyh dwuhu» 22 optupny uwhdwudwé
k£, np UELUpPNUWYwWU pwuyh Yuwnwywpuwu pwpépwagniyu dwpdh-
Up UELUnpPNUWlwUu pwuyh funphnipnu k:

funphnipnp Yugquywé £ WEuinpnuwlwu pwuyh bwfuwgwhhg,
Upw inbnwywhg, funphpnh hhug wunwdutphg: YWEUnpnUwywu
pwulyh twiiwgwhp bW upw nbEnwywp YEUNnpnuwlywu pwulyh
funphpnh Ywagund pungpyynid EU h wywipuinnut:

Utuunpnuwlwl pwuyh pwpdpwgnyl wWwinnuwwnwp wuap
Ubuwnpnuwlwl pwblh bwuwqwhu £ UEUinpNuwywu pwuyh bwiuw-
qwhp Lwuwyynw £ 22 bwfuwguwhh wnwewnynipjwdp, 22 Ug-
quwjhu dnnndh Ynnuhg dtg tnwph dwdybuinny b ywunwufuwuw-
wnnt £ UELinpnuwlwu pwuyh fuunhpubph hpwgnpddwu hwdwn:
UEunpNuWywu pwuyh bwuwgwhp hwdwlwpgnd £ YEUnpnuw-
Juwu pwuyh ptwwunu wuwwnwupp, uEpyuwjwgunid £ YEUinpn-
Lwlwl pwuyp Zwjwunwuh 2wupwwbnnipniund, wj] wybunnt-
pjntuuEpnd L vhowqquiht YuwquwyGpwnipejntuutpnd, hpwlw-
Uwgunwl £ opEupny UELUinnpnuwlywu pwuyh funphpnh hpwywunt-
pjwup syGpwwwhdwd wy thwgnpnip)nibubp: WELnpnUwlywu
pwulh bwiwqwhh pwgwlwjnipjwl juwd wywpunwlwunyentu-
utph juunwpdwu wuhuwphuntejwu nwpnd Upwu thnfuwphunod
£ UbLinpnuwlwl pwulh bwuwquhp nbnwlwp, huly nenwywih pw-
gwlwjnipjwl Ywd Upw wywpunwlwunientuutph uwnwpdwu
wuhuwnphuntejwlu nbwypnd® YUEULpNUWYWU pwuyh funphpnp
tnwphpny wywg wunwdp: YUEUnnpnuwywu pwuyh Lwiuwgwhh
nEnwywiht Lpwuwyn £ 22 bwjuwgquwhp' J&g tnwph dwdytunny:
Utuwnpnuwywu pwuyh Lwiuwgwhp b upw nbnwluwip, huswbu
Lwl junphpnh wunwdJdutpp ¢6U Yuwpnn |hut) npuk ynwwygnipjwl
ntywdwp Jwpduh wunwd, juwwnwpb| w)| wzfuwwnwlp, pwgw-
nnipjwdp ghunwywl, Jwuwdwnpdwlwl, unbnéwagnpdwluwl
wifuwtnwiuph:
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utunpnuwlwu pwuyh funphpnh Jjnw hhug wunwdJdutphu
Lpwlwynud £ 2wjwunwuh 2wupwwtunniejwU bwfuwgwhp hhug
nwnph dwdybunny: WEunpnuwlwu pwuyh funphpnh wunwdutbpp
$E6U Juipnn YWEUnpPNUWlwUu pwtynid wj wywwinnu qpwnbgub):

UEUinpnuwlwl pwulbp funphnipn

funphpnh hEppwlwu Uhuwntpp, npwtu Ywunu, gnwlwpynd Bu
Jnipuipwilg inin Bpyne 2uipwiep JBY Bntpzwpeh opp' puwn funphpnh
Unnuhg jnipwpwtg nin tnwpyw wnwehu funphpnh thuwinh dwJdw-
twly ndjw) nwpdw hwdwnp hwunwundwd dwdwlwluwgnygh:
funphpnh wpunwhbpe Uhuwn Ywpnn £ gnidwnyt] bwuwgwhh, Upw
nbnwluwih Ywd junphpnh Epbp wunwdh bwuwdbnUnipjwdp:
UEUIpNUWywU pwuyh funphnipnp hwuwnwnnd £ UEunpnuwywu
pwlyh Yuwunuwnpnieniup, 2wjwunwuh 2wupwubunnigjuwu npu-
Jwywpywihu puwnwpwlwuniejwu onpwghpp, Yeunpnuwywu puwiu-
Uh 4nnuhg hpwywuwgynn pwg 2niyujwlwu gnpdwnuntpntUut-
nh, npwdwnpdnn Junytph b UEpgpwyynn wjwunubph uwhdw-
Uwpwlwlubnpl nt tnnynuwnpnyputpp, YELLpNUWHwU pwuynd
wuwnuwnhp wywhnwwmwynpnd hpwwbwgutint ywpgp b wywy-
dwuutbpp, punniund £ WELinnpnuwywu pwuyh unpdwunhy hpw-
Jwywu wywintpp, optupny uwhdwudweé Ywnpgny wnwihu b pwuyw-
JhU gnpéntutnipjwu b wy |hgtkughwukp, nwdp Ynpgpwé Yud wu-
dwytp £ Swlwgnd npwlp, uwhdwund pwuybph b wyj wudwug
thgEuquidnpdwt Yuipgp, hwuwnwwinnid £ pwuyBnh gnpontubnie)ne-
up Ywpguydnpnn unpdwwnhyutipp b npwtg hwzdunpydwt Ywpgp,
hpwywuwgunw £ optupny Lwfuwwnbudwd wy| hwgnpnieniultp:

2014 pywlwuhu UEUnnpnuwywu pwuyh funphpnh npnp Uhu-
wnkbp wuglwgyk| Bu «Yhihowuh nuunwluwhBwnwgnunuwwu yeuwn-
nnuniU»: 2014 pdwlwuht gnidwpdb] £ UEUnpNUwlywUu pwuyh
funphpnh 56 Uhuwn L punniuyt) £ 377 npnznid, nphg 131-p Unpdwwnhp-
Juypu npnznwutp BU ($PpLwlivwywl hwdwlwngh gnpéntutnt-
pJntup Yuwpgwynpnn uwunuwywnpgbph hwuwnwundw, Yuwpgtpnd
thnthnfunie)nilutph, (pwgndubph Yuwwnwpdwu W nidp Ynpgpwd
Swlwgbnt Jwuhl, yninnwuwjhu Euuwpenzwlwihu hwdwlwp-
gh dwuhU (101 npn2nud), WELLpNUWwUu pwulh Ynndhg hnpw-
npwdJutph, UEpnpnwwhu npwdutbph 2pgwilwinniejwu Ute nubint
(7 npn2nud), wwwhnwagpuwywu, Jupbuwjht, ubpnpnidwhu puyt-
npnipyntuutph, Jupgwdnpynn 2ntywih owEpwwnnph, hwadBunnt pn-
nwpynnutph gnpéntutinentup, hugubu bwl guwjhu swpwwhdwlu

huuwnpwnighnuwy| quipngwgni
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ntwptpp Ywpgwynpnn unpdwuwnhy wywnbph punniudwu Jwuhu
(23 npn2nud)), 246-p" wuhwwmwlwyu (npwdwlywu thnfuwugndutn
hpwlwuwgut|nt b JSwpwhw2dwpluwjht hwdwywnpgnd Jwu-
Lwygnipjwl pnyinyntpintu tinpwdwnntint 3o npnznd), $huwuuw-
ywu 2niyuynd YELUinpnuwywu pwuyh gnpéwnunip)ntlutph nin-
YnuwnpnypUutbph (8 npnznud), UELNpnLwwUu pwuyh Ynndhg pen-
nwnyynn hnpwnpwdutph, 2nowtwnnt hhwwnwlwihu JGnwnw-
npwdJutph, ubpnpnidwiht npwdubnh EuphquEpp hwuwnwunbnt
M npn2ntd), wpunwpdnyph wnnwswnph gnpdwnuniejntitbp hpw-
Juwuwgut|nt |hgbughw inpwdwnpbint Yud nidp Ynpgpwd swuw-
s61nt (52 npnznud), gpuywinutnh (54 npnznd), yupuiht juquw-
UEpwnie ntuutph 2 npnznd), wwywhnwagpwywu b uUEpnpnwdw-
JhU Swnwjnip ntluEp dwwnngnn puyGnnip)ntluEnh (2 npnznid), nt-
wn hwdwlwnpgh Jwupu (4 npn2nid), «2wjwuinwuh wyunnwiujwhn-
dwgpnnutph pjnipny hpwjwpwuwlwu wudwug dhnypjwu (8 npn-
2nwd), 22 UhowqgqwjhU wwhnwwnutph yhswyh b ywqdh yepw-
pEpjw (4 npnznud), WELnnpNUWywu pwuyh $huwtuwlywt nhuinwp-
ynwutph yEuwinpnuh U yepuwnnighg fudph (4 npnanid) Jwuhu b 68
wiy npn2nd’utn):

funphnipnp’ npwbu pwnwpwyuwuntintu hwuwnwwnnn dwpdht,
qquih w2fuwwnwup £ uwnwpt $htwtvwywu hwdwlwnpgh Yw-
Jntbwgdwut nt quipgugdwup vhindwo optuunpwywu nt unpdw-
nhywjht nwwnh pwnpblwddwu ninnnipjwdp: Ugqwihu dnnnyh
hwdwunipjwUl EU wpdwlwgtk] W punniuyt] WELnpnuwywl
pwuyh funphpnh Ynnuhg wnwownlyuwsd Uh 2unp optuunpwywl
thnihnfunipjniuutn:

UBUwnpnuwlwl pwulhh Jupsnipyniu

UEUPNUWYWU pwuyh Juwpgnip)ntup WELLNPNLWIYWU pwuyh
Lwuwgwhhu wnpupbp funphpnwygwywu dwpdhu k&, npu hp gnp-
ontubnipntlt hpwywuwgund £ UhuwinEph Jhgngnd, npnup, npwtu
ywunu, gnidwpynid BU Epynt uipwipep UBY wugwd™ junphpnh hep-
puwlywU uhuwinbph gnifwpdwu opwu hwenpnnn tpbkp2wpereh opp:

dwpgnipjwl UhuntBpp Jupnd £ WEUinpnuwywu pwuyh bw-
fuwaquwhp, huy yeEpghuphu pwgwlwjniejwu nbwpnd” UEUpNUW-
Ywl pwuyh bwuwgwhh tnnEnwyuwp:

dwingnipjwl wunwdutbph Yynnuhg unphpnh Uhuwnnd pulwpy-
d&hp hwpgbpp ubpyuwjwgdnid Eu UELULpNUWYWU pwuyh Jwp-
snpjnLu:
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2014 pdwlwuhu gnidwpyt) £ WEUinpnUwywl pwuyh Juingnt-
pjwl 15 Uhuwn:

UBUwnpnuwlwl pwulh
hwuduwdnnnyubn b YnupwinBubip

utunpnuwywu pwuyh yuwnwywnpdwu Yuwpunpwagnyl tnwn-
ntphg BU Lwl pwuynwd gnponn hwuduwdnnnyutpp, Ynvhunkbutk-
no W wyp funphpnuguywl dwpdhuutnp, npnug Yugdp b hwgn-
nnipjntluEpp uwhdwuynid U puwn puliwnydtihp hwpgkph 2pgw-
Lwyh b gnpéniubnipywiu ninpunutph: YELuunpnuwywl pwbyh hwté-
uwdnnnutbph W YyndhnnButph Uhuintph wpnyniupnd uquywé
wpdwlwagnpnipntluEpp hwunwndnd Bu WEUIpnUwywu pwiuyh
Uwfuwgwhh 4nnuhg, huy npn2 nEwptpnwd, npwug wpnjnctupntd,
UEunpnuwlwu pwuyh bwiuwgwhp Yuwjwgund £ npnanwdubp b
wnwhu juwpgwnpniejntuutbn: Unnpl UEpyujwgynid Bu bEUwnpn-
twlywu pwuynd gnpénn Yndhnnbubpu nt hwuduwdnnnyutnp,
hUswtbu Lwbl npwug w2fuwwnwuph wpnjntupubphu yEpwpetnnn
wnknEBynte)ntultn:

Uunnwwybu gnponn 4ndhuinbubphg b hwuduwdnnnutphg pw-
gh, WEUnpnUwywu pwuyh twfuwguwhh hpwhwugny bW flunphpnh
npndwdp Abwdnpdnd BU twl dwdwuwlywydnp hwuduwdnnny-
utp' Blutiny ynuypbwn fjuunhputbpph L bwywwnwyubph uwnwpdwu
wlUhpwdBawnnie)niuhg:

Twdwywplwpu
pwnuwpwlwuniyywl Yndhwnk

TYhwdwdwplywihu pwnwpuwyuwunipjwl Yndhnbh gnpdwnnye-
UEnUu BU Lwfunpn wpwpyw pupwgpnd npudwyuwnyuhu punw-
pwlwuntpjwl pupwgph, pwulwiht hwdwywnpgnd, $huwtiuw-
ywu 2niywynd dbwdnpywo hpwyhdwyh, UEUnpnuwywu pw-
Uph ynnuhg hpwlywuwgwd gnpownunipntuutph, hugwtu Lwbl
npwdwywpywihu b wbwnwlwu pjnth htwn thnfuhwpwpbpniencu-
ubphUu wnrbgdnn gnigwuhubph puliwnpyndp:

TFpwdwdwpywiht pwnwpwlwuntpjwUu YndhinEu pulwnynud
E Uwl UEunpnuwlywu pwuyh yhsdwlwagpnipjwl Jupgnipjwu b
zwjwuinwith Zwupwwbunngegywl wqgwjhu yhdwlywgpuwlywl ow-
nwjniejwl Uwfunpn tnwulopjwynid guwsdh guwhwwnnwlubph Jt-
nwptnjwi nhnwpynwubph wpnyniuputpp:

huuwnpwnnighnuw| quipgwgnif
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Fpwdwdwnplywiht pwnwpwywuntpjwl Yndhinbh Uhuwntpp
gniwpynid BU WEULpNUWYwU pwuynid” jnipuuipwiUs jntp NLppWie:
2014 pywywuht gnwwnyt| £ Ypwdwdwnpywiht puunwpwluwunt-
pjwl Ynuhuinkh 49 upuwn:

Shuwuuwlwl Yuyntuntpywl hwuduwdnnny

Shuwtuwlwu Yuyntunipywl hwuduwdnnndp WEUnnpnuwlwu
pwuyh bwfuwgqwhhu Yhg funphpnwygwywu dwpdhtu £, npp guw-
hwund £ $huwtuwywu hwdwwnpgh uyntunie niup, puuwn-
ynud, bwfuwwwunpwuwnnd £ npw wwywhnddwup bywwnww-
ninnJwé Jhgnguwnnilutpp, uEpyuwjwgund hpwwuwgdwl ninnnt-
pJntultph Ywpgh b yuwydwuubph yEpwpbpjw) wnwpwnpyniejntultbn
b wy| wuhpwdtuin gnponnniejntbutn, huswtu bwl, pun wuhpwdtp-
wnnipjwl, Yuwwnwpnd hpwyhswyh pwgdwynndwup Jepnwoneencu:

zwldlwdnnnyh hbppwlwu Uhuntph pupwgpnid pulwpy-
dnud BU Uwifunpn Bnwdujuyh pupwgpnd hwdwzfuwnphwihu inuwnt-
untp)niund, 22 Jwypnuhowduwjpnd b $huwbuwuit 2niyuigned,
$huwluwlwl hwuwnwwnneniuutpnd b Bupwlwnnigwédput-
nnud nhuytph qupqwgdwu ninnnipjniubtpp bW npwug huwpwynp
wgnbgnientup $huwtuwywt uugntunipjwl ypw:

zwuduwdnnnyh Upuwintpp gnwdwpynd U Gnwdujwyp JGy
wugwd, jnipwpwug jntp Gnwdujwyhu hwenpnnn wdudw Gpypnpn
UGuh pupwgpnd: Upunwhtpe UhunBpp gnidwpynd BU puwn wu-
hpwdbounnipjwu hwusuwdnnndh Lwluwgqwhh pwuwynp npn2-
Jwu hhdwu Jpw:

ubnpnpnwluwyhtu hwudluwdnnny

Lepnpnidwiht hwuduwdnnnyu hp |hwgnpnientlutph uwh-
dwuutpnwd npnanidubp Yuwjwgubint hpwdwuntp)nitubbp niubgnn
dwpuhu £, npp, WELnpnuwwtu pwlyh vhowqgquwht ywhniuwn-
utpph ywnwywpuwu yepwpbpjw| lunphpnh npnanwutphu hwdw-
wwwnwufuwl, hpwywuwgund £ vhpwqguihu ywhnwwnubph Yu-
nwywpdwl npn2nifubph punniudwu W npwtug Yuwunwnpdwu y&-
pwhuynnnipjwl gnpdwnnyputn, hugwtu Lwl pubwpynw £ UEp-
npnwlwihb gnpéniubnipjwu pupwghy hwdwlywpgUdwul wnusynn
fuunhputpu nt $huwtuwywl yEpniontejwu wpnyntupubpp:

L2Jwd gnpéwnnyputpu hpwywuwgubint buywwnwyny hwus-
Uwdnnndp pulwpynd £ Uhpwigquuiht wwhnwuinutph junwdwndwu
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nwqUwywpwywu b Jwpunwdwpwywl, huswbu bwl junwdwp-
JwU pupwghy yEpwhuynnnipjwl juunhputnp:

zwluduwdnnnyh uhuwntpp, npwbu wunu, gnidwpynud Bu
wuhup JBY wugqwd: 2014 pywlwupu gnidwpyt) £ Lepnpnidwjhu
hwusduwdnnnyh 8 Uhuwn, punniuyt| £ 6 npnznud:

Lhgtuqudnpndwu b JGpwhulynnnigjwt
hwudlwdnnny

LhgEuquiynpuwu b Epwhuynnniejuwt hwuduwdnnndp puliwn-
ynw £ pwtiytph b otnwiptpypjw pwuybph dwubwd)nintph untno-
Jwup bwfutwywu hwdwunientt tnwnt, gpuwugdwu U hgEuqui-
Jnpdwl, pwuybph Jwulwsd)nintph, ubplujwgniggnip)niuutph,
huswbu Lwb otnwpbpypjw pwulybph UEpYwjwgnigsnie ntUUEph
gpwugdwl, Yuwpgwynpynn 2ntywih owtpwwnnph L WEunpnuw-
ywu nEwnghunwphwjh, npwug yuwunuubph gpwugdw b wj wu-
dwlg |hgEuqudnpdwu hEun uwdwé hwpgtbnp:

2wldluwdnnndp pulwnynd £ bwb YELinpnuwwu pwiuyh Ynn-
Uhg |hgtuquiynpynn b dEpwhuydnn $huwuwyuwt yugquwytpwnt-
pjntuutph Ywd wy YEpw Yuwpgwynpdnn wudwlg yepwhuynnne-
pjwU pupwgpnd hwjnuwpbpywd fuwfuinndutph, Upwug ulywwn-
Jwdp ywwndwuheng YUnhpwntbint Yuwd syhpwntint bywwnwlwhwn-
dwpniejwl, wpunwndnyph wnniwdwnph W npw uwlwpynte)niu-
Utph pupwgpnid guwjhu sgwpwwhnubph thwuntbp hwjnuwpt-
nGint nEwpnwd npwp npwtu guwhu gwpwwhnwd npwyBint, hug-
wbu Lwl ywuindwwnbuwyh npnadwu hwpgbpp: 2wuduwdnnndu
hp gnpéniubnip nilt hpwywuwgund £ Uhuwintph vhengny, npnup
gnidwnynid EU punn wuhpwdtunnipjwl, pwjg ng wwlwu, pwu
2wpwpep UGy wugquwd:

2014 pywlywuhu gnidwpyt| £ LhgEuquynpdwu b JEpwhuyn-
nntejwl hwuduwdnnnyh 59 Uhuwn:

UEUwnpnUwlwl pwUulynid Eppuiwuwnn
dwulwqgbwnubph dwulwghwwlwl
ahwinbihputinp quwhwwnnn Yndhink

Utunpnuwywu pwuynd Ephinwuwpn Jwulwgbwnutbph dwiu-
Lwghunwlwl ghuinthpubpp guwhwwnnn YndhwntEh Uhuwintbpp gne-
dwpynd Bu bEUnpnuwwu pwuynd Ephuinwuwpn dwulbwgbunh
Yuwpqwdhswyny wuwwnnn w2fuwwnwyhgubph dwubwghunwyuwu

huuwnpwnnighnuw| quipgwgnif
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Yuwpnnnip ntluEnu nt ghuintihpubpp unnigbint bW guwhwwnBine bww-
twyny: Undhwntl punniund £ funphpnwiygwywu punyph npn2nud-
ukp, npnug hhdwu Jpw fuwnniguwopwjht uinnpuwpwdwunwlubph
ntywdwputpp Eppinwuwpn Jwutwgbinubph hEunnwgw yuwpgw-
dh8wyh dEpwpbpjw; wnwownynipjnittlbn B ubEpywjwgunid
Utunpnuwlwu pwuyh bwjuwgqwhpu:

2014 pywywuhu gnwdwnybl £ yndhwinkh 3 Uhuwn, guwhwwndby
EU 17 Ephurnwuwpn Jwuuwgbwnh ghunbhpubp:

UEUwnpnuwlwl pwulhh wpuwwnwinbnbnh
quwhwwndwl hwuduwdnnny

Utunpnuwlwu pwulh w2uwwnwuntntph quwhwundwlu
hwuduwdnnnuh Lwywuwnwlu £ WEUnpnuwywu pwulyh unp ud
thnthnfuynn wfuwunwiuntntph guwhwwnndp b nwuwywnpgnidp:
2wldluwdnnndp pulwnpynd £ UEUnnpnuwywu pwuynd unp unknd-
dnn ywd thnthnfudnn w2uwunwntntph quwhwwndwu b nuiuw-
Ywpguwu hEwn uwdwé fuunhpubpp WuBpywjwgund wnweowp-
yniejntlubn WEULPNUWYWU pwuyh bwfuwgwhhu: Zwuduwdnnn-
dp pubwpynwt £ bwb YEUnpnUwywl pwulyh w2fuwwnwyhgutph
wlUhwunwwl w2fuwnwupwihu dSpwagntph uwnwnpnnuywult-
nh ybpwptbpjw| yhdwhwnnyg hwpgbpp: zwuduwdnnnyh Uhuwnk-
np gndwpdnwd BU puin wuhpwdBunniejwt, Uhugl pupwghy tnwn-
Jw hnyunbdptph 15-p:

2014 pywlwuht gnwdwnpdb| £ hwuduwdnnnyh 4 Uhuwn:

UEUuwnpnuwlwl pwulh wpfuwwnwlhhgubph
wnbutnwghnt hwudluwdnnny

UGuunpnuwlwl pwulh w2luwwnwyhgubph wwnbunwghnu
hwudluwdnnndh Uhuwntpp gnidwpdnd B uinnigbint hwdwin
Utuinpnuwywu pwuyh wfuwnwyhgubph ud WEunpnuwywu
pwuynd wfuwwnbint gwuynipe)nit ntutgnn wudwug (nhdnpnut-
nh) Jwulwghwnwywu b gnpoduwlywu Ywpnnnipjntuubpu nt gh-
wnthputnp:

2wuduwdnnndu w2fuwwnwyhgutph b nhdnpnutph Jwuliwi-
ghunnwlywu YwnpnnnientulEpu nt ghwinGlhpubpp Ywpnn £ uwnnigby
hlgwtu hwpgwapnygh, wjtwtu £ gpudnp wiiuwwnwupltnh dh-
ongny: UtLnnpnuwlwl pwulyh twiiwgwhp, nd vhwdwdwuwy
hwudlwdnnnyh Lbwjuwgwhu &, hwuduwdnnnyh Ynndhg tnpdwéd
Eqpwlwgnipjwl hhdwu ypw Yuywgunid £ npnanid.
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O qpwntgnwé wfuwnwwntbnhl wuwwnwlgh Jwuliwi-
ghurhwlwl wpnnniejntuutph b ghuntGhpubph hw-
Jwwwunwuuwunipyjwu yepwpbpjwy,

O nhuUnpnh htwun w2juwunwupw)hu wywjdwuwaghp Yupk-

(Nt y&pwptinyuy,

O w2fuwinwlygh wnwgluwnwgdwu yepwpbpjwi:

2014 pwlwUuhU inknh £ ntubgt| hwuduwdnnnyh 19 Uhuwn:

Uninhwn ndhwinb

UEunpnuwywlu pwuyh wninhun yndhunBl Jwulwghunwgyuwd
dwpnuhu £: Undhwnkh |hwgnpnipjnibbbpp ubpwnnd Bu pwuyh $h-
Lwluwlywu hwpdtndniejwt, junwwpdwl, nhultph Ywnwyuwp-
Jw, ubpphu hulynnnipjwl, wpunwphu b ubpphU wninhwinh hbwn
wwdwé hwpgbpu ni fuunhputpp: Uninhun yndhnBu pwnyugwéd
E Epbp wunwdubphg Ubpwnjw| Uninhnn 4ndhuinbh bwfuwguwhn:
Unuhuinbh wunwdJdutpp WEUnpnuwwu pwuyh funphpnh wunwd-
utp BU: Swpw pupwgpnd pulwnplyywd hwpgbph 2powbwyu
punanyt| £ YEpuwnnighs fudph hwuduwnnie)nilutphu, wpunwphu
wninhunh w2fuwwnwupubpht, YEULnpnuwwu pwuyh Yuwnwywp-
dwu gnpépupwgutphu, nhuytph junwdwnpdwUuu nt ukpphu huyn-
nnejwup, Yepuwnnighg fudph pupwghly gnpéntutniejwup, Ubpnnw-
pwlntpjwll ntninpunhu Jepwptpnn dwubwghwnwywu fuunhpubn:

2014 pwlwuhUu gnwdwnyt) £ yndhwnkh 6 Uhuwn:

Pwgh pywpyywdé hwuduwdnnngutphg
L Yndhuinkubphg, UELINpNULWI{WU

pwuyh Ynpwynpwunnhy junwyjwpdwu
gnponud Juplnp ULwbwynipyniu ntuku
UEUnpNUwlwu pwuyh pjngbuinwighu
hwuduwdnnnyp, UEGUunpnuwlwu pwuyh
StnEjwwnyjwlwu wuwnwugnipjwu
YnudhwnbEL, UELINpPNUWIwu pwiuyh
StnEjwunyjwlwu tnEjuuninghwubph
hwpgbpny qpwnynn Yndhuinty,

huuwnpwnnighnuw| quipgwgnif
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Unpgnypubkph wuglywgdwu
hwuduwdnnnyp, UEUunnpnuwlwu
pwuyh «Suwyhu Egh» qupqugduwl,
nbnEjuwwnyjuwljwl pwnuwpwlwuntpjwu
Jwjdwu nt hpwwbwgduwu

fudpwgpwlywu funphnipnp, hugwbu
Lwl 2Enwgnunuwu b yeppnidwywiu
w2fuwnwiupubpp guwhwwnnn junwdpp:

yeuvsrnouuyusv FULYUNP
ucdesdniuuuunhe3nruL

UGuunpnuwlwl pwull hp fuunhpubpu hpwanpdtihu wuluwiu
E Zwjwuwnwuh 2wlpwwbunnipjwl wybnwlwlu Jdwpdhuutbnhg:
Utuwnpnuwlwu pwuyp hp gnpéntutniejwu hwybunynnuwiyuwunt-
pyntup wwwhnynud £ 2wjwunwuh 2wbpwwtunniejwt optuunpnt-
pJwUp, WEULPNUWYWU pwuyh nwgquwyuwnniejwdp, hugwtu bwbl
utpphu hpwdwlywu wynbpny uwhdwuyws Yuwnpgny b dwdybun-
ubpnud:

LUEULNPNUWwWU pwlyp Zwjwunwuh 2wupwwbunniejwl Ug-
quwjhb dnnndhu £ UGpluwywgund « Ypuwdwywnpyuwjhl puwunwpuw-
yuwunieywl dpwaghppr» b «ypwdwdwplwihu pwnuwpwluwuntejwl
opwaph uuwnwpdwu hwytuinynipiniup (Suwdh hwdbunyntp)nt-
Up)», hugwybu Lwb YEUIpNUWYWU pwuyh Juipswuwu dwiuutph Uw-
fuwhwizhyu nt Yuwhwnw uepnpnwubph dpwighpp, hwdwiuwywiunwiu-
fuwt junwpnnuywuutbpp: Awgh Yuwdwywnpyuiht puunwpuwiyuw-
untpjwl dpwagphg bW Ypwdwdwnplwiht pwnwpwlwuntejwu dpw-
gnh uuwnwpdwu hwaybunynipjntuhg (Yuwsh hwaybunynipniu),
UBEUIpPNUWYwU pwlyp hwtpnipywul £ uEphuywund bwl «2wjwu-
tnwuh 2wupwwbnniejwl $huwtuwlywl hwdwlwpgp. qupgw-
gnwp, Yuwpgwdnpnuwlp, dEpwhuynnnipjntupy, «2wjwunwuh 2wl-
nuiwbuinniejwu Eunpnuwywu pwiuyh tnwptluwiu hwgtungnieniuy,
«dhuwluwlwl wyniuniejwl hwpybundnipniu», «2wjwuinwluh
zwiupwuybuinniejwl yEunpnuwywu pwluyh tnEntlywaghpy, «2wjwu-
tnwiuh 2wupwwbunniegywl YEunpnuwywu pwityh pwitipbpy, «2wjwiu-
tnwuh Zwupwwbnnipywu YEunpnuwywu pwuyh yhtwywagnw-
ywu inbnBlwahpy, «2wjwunwuh 2wupwwbunnijwu hnpwnpuwd-
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ubp» wwppbpwywuubpny: WEULpNUWlwu pwulu hp hwybun-
dnnuwywuntp)nttl hpwgnpond £ Ltwb ywunnwlywl Yw)pteh
(www.cba.am) Uhgngnd, npunntn inbnwinpynid Eu WEUnpnuwywu
pwuyh qupqugduwu nwgdwyuwpnipiniup, wwppbpwlwuutph hep-
pwywl pnnwpynidubpp, YWELNPNUWYWU pwuyh funphpnh 4nndhg
punniujwé JEpwdhuwuuwdnpdwt tnnynuwinpnyph wpdwuwagpnt-
pJntlUENU N Jwd|n hwnnpnwagnpntejntlubpp, WEULpNuwywu pwu-
Uh unwyuwnpduwup, gnpéntutniejwup, hugwtu bwb $huwtuwlywu
hwJdwlwnpghu ytpwptnnn wyj tnEnBluwwnynie)niu: WELnpnuwlywu
pwuyh hwdtunynnuwunipywt yuwpunp tnwpptphg Bu bwb pwiu-
Uh rwnpElwu $huwtuwywu hwpdEndniyentuutpp, npnug hwJdw-
wuwwinwufuwunientup hw2dwwwhwlwu hw2dwndwu vhowqgu-
JhU utnwunwpuuEphUu j)ntpwpwug Jnip tnwph hwyjuwuwnygnud £ Uhe-
wqqujht Swuwgnd ntubgnn wninhunnpwywtu Yuwgqdwybpwne-
pJntlutiph Ynnuhg:

Uwnwywpdwu hwdwlhwpgbp L
Juwquuwlbpuswhwlu quupguignud

2014 pdwlwUuhU pwnpniuwyyt) £ wnEnElwundwlwt wudwnwl-
gnipjwl junwywndwu hwdwlwngh quupgugnudu nt pwpbiuagnudp:

Shuwluwpwuywjht hwdwlywpgh nEpwywwnwpnidp hwzyh
wnutind’ WEUunpNUWywu pwuyp wyinhynptu wigwygnd £ npnpunnud
nbnEywndwlywl wuunwugnipjwl wwwhnydwl vhowqgqguwjhu
wdwaniu thnpdh W utnwunuwpuubph uEpnpdwup: Fwuytbph JGo
Jwup Jywjwgndb £ ud ISO/IEC 27001:2013" «SEnE{wwnduwluwu wl-
Juwugnipjwu Jwnwljwpdwl hwdwlwpgbp» unnwunwnpuny
Jywjwanpdwu ybpouwlywu thnynd E: Ladwoé unwunwpunh ubp-
nnpnudp uyudbl £ btwl Jdwpwhw2dwplyuwihu gnponcubnieniu dw-
Juiinn wy Ywquwybpwnipntuubpnud:

bwplnptbny 22 puwysnipjwup inpwdwnpynn dwnuwjnientu-
ubtph wupunhwwnnipwl wwwhnddwu wuhpwdtunnie)niup btuwn-
pnuwlwu pwuyp pwytp £ dEruwpynid wpunwlwng hpwdhswy-
Utph wwpwagwjnd wnuwnpwihu pwulytph htn hwdwgnpowy-
gnipjwl wpryntbwyGuniniejwl pwpdpwgdwl ninnniejwdp:

Uzunwiwytu hp npwinpniejwl Yeunpnunwd wyuwhtinyg tnentlyw-
nyjuwljwl wuywnwugnipjwl ninpuinh quipgwgnidp YEunpnuwywu
pwuyp wugk| E dEpwdywjwgpnud ISO/IEC 27001:2013 Unp utnwiu-
nwpuny:

huuwnpwnighnuwy| quipngwgni
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Uhgwqquyhu unnygubph
hGwn hwdwgnpowlgnipynil

2014 pwlywuhlt UELUnnpnuwlwl pwuyp wpnibwyb) £ pwig-
dwynnu b Epyynnu hwdwagnpéwygnienitup Uhowqgujhu b ounnwip-
Enynjw $puwlivwlywt yuqdwltpwnientbubph htun:

Cwpnilwyytb] BU wpfuwwnwuputbpp Undnyph vhowqgqujhu
hhduwnpwuh (wjunthbun® UUZ) hwjwunwtjwt wnwpbntepjwl
hEwn' punwjuwso $huwliuwlyw odwunwynipjwu dpwanh 2nLng:
utunpnuwywu pwulynd w2uwnwupwihu hwunhwnubp Eu
intnh ntubgb] Uwiny Znpuinnuh (Mark Horton) L UEUUNn Uukh (Menno
Snel) glfuwdnpwéd UU2Z wywindhpwynip)ntubbph hewn:

UEUnNPNUWywU pwuyh b 2wdwiuwphwihu pwuyh hwdwagnp-
owlgnipjwu 2powbwyutpnd YEuuwpenwlywihu pwpbhnfunid-
utph ninpuind inBfluuhjwwl odwunwynipjwu wnwpbntpjwlu
wyg £t hpwwuwgytb| Zwjwuwnwu:

Qnpouwlywl Yuwwbpp punjwjubint, Gpyph Jwypnununbuwywu
dhdwyh dwuhU tnEnElywuwint bW pwbwygnipjntubtbn Juwpbint bwjw-
tnwyny YEULpnuwywu pwuy BU wygh| G| Yepwlywnnigdwu b quip-
qwgdwu ypnwywiywit pwiuyp (wjunthbunn LRER) wnwehu thnfuliw-
fuwqwh $h| FEUERN, YRER-h" Upubpjwl Edpnwyuwih bW Undlywuh
twnpwownowuh intonptu $pEuuhu Uwihdh, Uuhwlwl quipgug-
dwl pwuyh (ADB) thnfutwfjuwagwh dbugwih dwugh, Ubony jwl
wnbwnph bW qupguwgdwU pwulyh btwjuwgwh hhuwU Nwgnip Y6 h-
pwUhh gqfuwdnpwé b vhpwgquihu hEnhuwlwdnp $huwlbuwlyuwu
wj| ywnnygubph ywwundhpwynieniuubn:

2014 pywlwuhu bEunpNUwywu pwuyp Spbwund uquw-
UEpweE| £ Jh 2wpp gnpduwlywl hwunhwnwlutn, Uhuwnkn, Yinp uk-
nwuutp bW hwdwdnnnyutp: Uwulwynpwwbu® Jwpunh 12-13-p k-
nh k£ ntubghb] UMz tpypubph wwywhnwgpwywu Jdepwhuynnnt-
pjwl JwpJdhuutph nEywywputph Uhgwbunwlywu hwdwlwnpgnn
funphpnh 6-pn Uhuwnp, hntuhuh 16-18-p° 2wpwywnubpjwu cypn-
wwjh typnuywyuwl hhdbuwnpwuh (European Fund for South Eastern
Europe) tnwptlywl hwdwdnnnyp, hntuhuh 12-14-p° UEUWIpPNUWI-
Juwu b Upbbjwu Bdpnwwih pwuwihu yepwhuynnutph (BSCEE-
Banking Supervisors from Central and Eastern Europe) fudph XXVII
nwpEywu hwdwdnnndp: YEpghthu dwutwlygt| Bu BSCEE Hwi-
nnygp ubplwjwgunn 24 Epypubph YEunpnuwlywlu/wqgujhu pwu-
Utnh bbplujwgnighgutin:
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2014 pywlwuh hnyunbdptph 7-9-p WELWLWpNUWYWU pwlyh
Yhihowuh NhzU-nd Yujwgl) £ Shuwluwlywu Yuwjntuntejwl huu-
wnhwnnunh (Financial Stability Institute), Uwywhndwagpwywu ybpw-
huynnutph Jvhowqgquwjhu wunghwghwjh (International Association
of Insurance Supervisors) b Utuwinpnuwlywu pwuyh Ynndhg hwdw-
winbn jugdwytpwyywé' «bwjniu b puwthwughly wwwhnywagpuwywu
2ntywh ujwundwdp nhuyh Jpw hhdudwsé JdEpwhuynnniejnius
(Regional Seminar on Risk-based Supervision for Sound and Transparent
Insurance Markets) ptUwny tnwpwdéwneowuwihu utUhuwpp, nphu
dwuliwygt) Bu wplbjwl sdpnuwih b tnwpwswnpowiuh 14 Epynput-
nh yEunpnuwywu/wqgquihu pwuybph UEpYwjwgnighsutp:

Yhihowuh Nh2Y-nd Yujwgt) £ bwb $htuwbuwywl hEunwfunt-
qniejwl Jwpdhuubph Edpwuhwywu fudph heppwywl (hwgnwlwp
Uhuwnp, nphu Jwuliwygt| Bu thnpdwgbuinubp UMz wiunwd Jh 2wpp
Epyputbphg: zwunhwydwu 2pewtwubpnd wuglwgyb) £ «dL/UD
nhuytph wqgquwjhtu guwhwuwnn» b «$UMRSD Unp hwudlUwpwnpw-
juwuutph hdwEUEuwinwgndp wqgquihu opEuunnpniejwl UG, wpnh
fulnhputp» pEdwutpnd ubdhbwp, nph pupwgpnd nwuwfununt-
pjwUp hwunbu Bu BYUE] Y4 UEPYwjwgnighsuEpp:

“Yhihgwiuh Nh2Y-U 2014 pdwlywuhu hjnippulwib £ WEUInpnUw-
Jwlu pwuyh UL Shuwluwlywu LUEpgpwdywodnipjwu wijwuuh Ynn-
Uhg hwdwintn Yuquwytpuwywd Uwwnnnubph whbph wywuiuuwi-
Unipjwt bW $huwlivwywt Yppdwl pEdwny vhpwgqguhu utUhuwph
dwulwyhgutphu:

Cwpniuwyykl Eu Epyynnd, hugwbu Lwbl Uheywnwdwpwlwu
hwuduwdnnnutph 2ppwiltwyutpnid bwuwwntbugwd onwpbpynjuw
yEuinpnuwywu pwuytph hEun hwdwdawjuwagntph b thnfupdprudwu
hnipwagptph unnpwgpdwu w2fuwwnwupubpp:

2014 pYwlwuh Jwpuh 27-hU 2wjwunwuh 2wupuwwbunntejuu
yEunnpnuwywu pwuyh b Qpuwuwnwuh dnnnypnwywu pwuyh Uh-
ol MEYhUNW unnpwgnyt £ hwdwgnpswlgniejwt yepwptbnjuwg hw-
dwéwjuwghn (Agreement between the Central Bank of the Republic
of Armenia and the People’s Bank of China on cooperation):

22 Lwuwgwh Ukpd Uwpgqujwuh' Udunnphw unwpuwd wb-
nwluwt wygh 2pgwlwyutpnd 2014 pquwlywuh hntuhuh 11-hu wknh
£ niukgb| «Bypnuywynid 2Zwjwunwuh vhowqguhu $huwbiuwywiu
hwJdwagnpswygnipjwl» YEunnpnuh pwgndp, npp tnEnwiuydwd
£ Udunnphwjnd 22 nBuwwuniejwl tnwpwédpnd: WEUnpnuh hhd-
Lwlwl bywunwyu £ wewlgl| Zwjwuwnwuh wnbnpwjhu pwuyt-
nh L Gypnuywlwt $huwtuwlywu wnnygutbph vhol hwdwagnp-

huuwnpwnighnuwy| quipngwgni




-l 2U3UUSULh 2ULPUMESNARR3BUL

NS utusrNLuLUL PULY

owlygnipjwu funpwgdwup: Uju jnipuintuwly hwppwy £ pbdwwnhy
ynudtpwuuubph, utdhuwputph, Yppwlwl, UEpYwjwgnigswuwu
Uhongwnnwlubph wuglwgdwu hwdwp: UEuinpnuh tnwpwdpp og-
tnwagnpoynud £ twb Uduinphwjnd 2wjwunwuh 2wupwwbunnt-
pJwl nEuywluwwnwu 4ynnuhg (Jwutwynpwuwbu' 22 wuywfunt-
pjwUu opjwl uyhpdwéd wywunnuwlwu punniubnip)nit’ Ujuwnphp-
wynd hwjwwnwpdwagpywsé onwnpbpypjw nhdwuwagbunubph, hwy
hwdJwjuph b Uhpwqgquwhu Ywnnygutph uEplwjwgnighsubph Jwu-
twygnipjwdp, wtwnwlwu b hwdwjupwihu bpwuwynipjwl Uvhen-
gwnniJutp, hwjng EntnUh 100-pn tnwptihght udhpdwé ypwynt-
pwjhu Uhgngwnndutp):

2014 pwlwuh nEyunEUpEph 5-hu dhEULwnd Eypnwuwywu
utpnpnidwihtu pwuyh b YELNPNUWILWU pwuyh Uhol uinnpuignyty
E 5o Jiu Bypnjh Juwplwjhtu wwjdwuwghp hwjywyuwu dUa-ukph
twnptbp dpwagntn $huwlvwynptint hwdwn: dwpluwjihu vheng-
utpu ninnytnt Eu hhduwywund gynindptpputph dwiydw, gjnt-
nwunuwnbunipgjwu b gpnuwnentejwl npnpuiutphu: dwnyp tnpw-
dwnpybnt £ YELinpnuwwu pwiuyht, npp vhgunpn $huwbuwywu
Ywaqdwybpwnipejntbutnh Jhengny dwpluwihu vhengubpp hwuw-
ublh Ynwpduh ®GUA-UEphU: Edpnwuwlywl UEpnpnwWwihu pwlyh
Unnuhg Junplyujht wyuwjdwlwghpp unnpuignty £ dhinfuliwfuwguih
dhihG U Unuinkntnp:

2014 pYwlywuh ntyuintdptnh 9-hu Epliwiunid 2wj-gEpdwitiwyuwiu
$huwtuwlwl gnpswygnipjwu 2ngwuwynid YEUunpnuwwu puwiL-
Uh U abpdwuhwih Ywunpjwu KW qupgugdwu pwuyh dhol
Yupybl U «22 gjninuunuwntuntejwl ninpunh wpwlygdwu» Jupyw-
Jhu 6pwgnh Bpypnpn thneh Juipught b npudwunphh wjwjdw-
Uwagpbpp: Zwwnluwgynn 15 Jju typn Juwpyny 22 pwulybph b Jwp-
Yuiht Juquuwytnpwnieniutnh dhengnd Ywnludnpdtu 22 gnt-
nwuwuuwintbunipjwu ninpunh thnpp bW UhohU dEnUwpynipjntuutpp:
Uhgongutph Uh Jwup Yninndh «22 gjninwunuwnbuntgjwu ninpunh
wewlygdwuy’ Ubpywnidu gnnpdnn dpwignh 2wipntuwyniejuwiup, Ujnw
dwup' gjninuununbuntpjwu ninpunnh wpdbznepwutph thnpdwnpw-
pwlwl Bupwdépwagph $huwltuwynpdwlp: KW pwulh Ynndhg
hwunyuwgynn npwdwunphh gnwlwpp Yugund £ 750 hwuquip Gypn:
Ypwdwunphh Uhongubpp Lwjuwwnbujwsé BU inbjuuhlywlwu
wowlgnipjwl’ dpwagnph whwnniubphb Jwwnnigdnn funphpnw-
njuwiywu swnwynientuutph $huwtuwynpdwu hwdwn: Skfuup-
Julwu wowlgnipjntut hpwwuwgutnt & KfW-h Yynndhg Upgnt-
pwjhu Ywpany punnpwé junphpnuinydwluwu puyEpnie)niup:
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Ewwbbu wdpwwunyt) £ OL/US ntd wywpwnh hwdwgnpowly-
gniejntup Uhowqgquihu Ywnnygubph hbwn: $74 ubpluwjwgnighs-
Ubpp Jwutwlygt) Bu EqUnuwn fudph wi2fuwunwupwihu huwunhwnd-
utphu b 22-pn [hwagnidwp Uhuwnhl, «2wlugwdnp Swuwuwwnphny
uinnwgywd Bywdnwnutbph (Jwgdwt, hEnwuniqdwt, wngpwddwlu
U pnUwgpwyUuwl, huswbu bwb whwptGysniejwlu $huwtuwdnp-
Jwu nbd wuwypwiph dwuhu» Bynpnwywih funphpnh Ynuytughuwh hw-
Jwdawju hhduwnpywd Unndtph hwdwdnnnyh 6-pn Uhuwnpl, np-
winkn hwuwnwwnydb) £ ynudtughwihu 2wjwuwnwuh 2wupwwbunnt-
pJwU hwdwwwuinwuuwuntpjwu guwhwndwl dwdwuwluwgny-
gp: 4 ubplywjwgnighgubpp 22 ywundhpwyniejwu Yugqunid dwu-
lbwygtb| BU twb UULhYUL hwluduwfudph hEppwlwU (hwgnwwp
UhuwntnphU, npnug pupwgpnid npn2dE| £, np 2wjwuwnwuh 2wunpw-
wEwnnipjnitbp 5-pn thnih guwhwwnnd Ywuguh 2015 pdwlwlh
dwjhu-hntuhu wdhulEpht® UULHhYUL hwuduwfudpnd hwunbu
qwind npwtu UMD Epwlwjywéd hwuduwpwpwlwuutpny guw-
hwunynn wnwehu wunwd Gnyhn:

2014 pywywuh nEYunEUpEphU Zwjwuwinwuh 2wupwuwGunniejwu
yEunnpnuwywl pwuyh b MTwqwfuunnwuh Zwupwwbunngejwu wqg-
gwhu pwuyh vhol unnnpuigndt £ «lwquifuuinwth ZwbpwwBunt-
RJwl wqquihl wpdnypeny pnewlgwiht hwadh wuwjdwuwghpp»:
2014 puwlwuhu UELUnpnUwywu pwuyh Y4 Ynnuhg thnfupdpnudwiu
hnipwagptp Bu Yupyt| LhjunnBuzuntjup b pnquunnwith $huwtuw-
Jwu hEunwpuuniejwu dwpUuhuubph hbwn: $74-U bwl yEpwupt|
Ebwfuyhunwd unnpwagpqwé thnfupdpnudwU hnipwghpp Uhwigjwg
Fwgqwynpnipjwl yepwlwgdwdnpwd $2U-h hEun:

funpwgdt) b wdpwuwunyt| £ uwwnnnutph 2whBph ww2unuyw-
untpjwl ninpunnd Uhpwgqujhu wnnygutph hbwn hwdwgnpowy-
gnipjwl Jwlwpnuwyp:

2014 pywljwuhu YEUpNUWWU pwuyp nwndkb] B Shuwluw-
Jwu uEpgpwddwontpjwl wyjwuuh (wjunthbwn $LU) Uywnnnuk-
nh wwzunwwuniejwu b 2ntyujwuwt JwupyGlwytpwh wzfuwnwu-
pwjhU fudph nElwywp: WELLPNUWHWU pwuyp $LU-h hEwn hw-
dwuwntn hpwwuwgpk) £ 22-nd Shuwluwywl Yuwpnnnipiniuut-
nh guwhwwundwU bwiuwaghdép, npp $huwluwlwu Yppnipjwu wqg-
guwjhu nwqUuwyuwnpnipjwu Uh dwut £ yuqunud:

Cwpniuwydt) £ hwdwagnpdwygnipntup «Sunbuwywu hwdw-
gnpéwlgnipjwu b qupgwgdwl ugdwyEpwnientuy Shtuwluw-
Jwu YppUwu Uhpwqggquihu gwugh' OECD/INFE htwn: UEuwnpnuw-
Jwu pwulyl wunwdwygnd £ Shuwluwlwl Yppdwu wqgquihu

huuwnpwnighnuwy| quipngwgni
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nwqUuwywpnipjwu b Ephurnwuwpnutph $huwtvwywlu hhduw-
pwn hpwywuntpntuutph thnpdwghunwywu w2fuwwnwlupwihu
fudptphu:

Utunpnuwlwu pwuyp hwdwagnpéwlygt £ ACCION Uhowig-
guwjhu uwgdwytpwnipejwu htn $huwltvwlywu ubpgpuiddwént-
pJwl jupwudwl pwnwpwlwuntpjwl wyuwjdwuutpnd Uwwnnn-
ubph ww2unwwunipejwl Unnbjwjhu optuph twjuwqgséh dwydwl
ninntejwUp:

Uhowqqujhu Juwplywlwjhtu ugdwltpwnipjniuubph htwn
hwJUwgnpswygnipjwu 2npwuwyutpnid WELnnpnuwywu pwlyp
2014 pwlwuh pupwgpnid gnpu wuqwd yuquwybpwEl £ 22 unt-
JEpEU Juwplwuhzh dEpwgquwhwwndwl gnpépupwg, npnughg Gp-
ynwup tnk| BU henwdwnp ytpwguwhwuinnwutp:

2014 p. hntujwphu b hniyhuhUu YEUKpNUWHWU pwlyp Ywg-
dwybpwtl £ «Dhps» b «Uninhg» Uhpwqquwhu Juwplyuwupwihu wg-
dwyEpwniejniuubph thnpdwgbuinubph hwunhwnwlubn 22 tnwipptp
gbpwuwntugnip)nituutph, 22-nwd gnpénn Uhowqgquwjhu Yuwnnygutph,
huswbu twl $huwtuwyuwt hwdwywpgh ubEpyuwjwgnighsubph hbwn:
Ujn hwunhwnduEph wpnyntupnid 2014 p. thEunnpduphu «bhps»-p,
hul hnithupU' «Uninhg»-p hpwwwpwyt Bu qbynyg 2wjwuwnwuh
unybptl Juwpywuh2bph yEpwhwunwundwt JwuhU: «Shpe»-p
2014 p. hnihuhU, huy «Uninhg»-p" nE4unEUpbphu 22 tnunbuntpjwu
quipgwgnifutpu nt wpunwphu fungtihnye)ntup puntpwagnnn wuwi2-
innuwywlu inknBYynpyntuutph, 22 $huwtuubph Uwuwpwpniejwu
L UEULpNUWYwU pwlyh UEPYwjwgnighguEph hewn YuguwlyEnw-
Jwd heEnwynudbpwuulbph wpnyntupnd 2014 pywlywluh pupwg-
pnuwd Epypnpn wuqwd hpwlwlwgptb] BU Zwjwuwnwuh unwGptu
dwpywuhzh dEpwguwhwwnnd: LeEpywjnidu «Uninhg» Uhowqgqui-
Jhu Jwpywlwjht uwquwybpwniejwu 4nndhg 2wjwuwnwuhlu
2unphdt| £ «Baz» unwtptl Juplwuh?' «pwuguwuwwl hEnwuyw-
nnu», huy «dhps» ugquwytpwnipjwl Ynndhg «B+» untdGptu Juwin-
ywuh?' «uiyntus htnwulywnpny:

UEunpNUWywu pwuyh w2uwwnwyhgubpp wynhy Jwulwy-
gnipjntl U gnigwpbptb] WELLNNpNUWYWU pwulyh gnpopuybp Yw-
nnygutph Ynnuhg wuglywgynn hwdwdnnnyutbphu, nwpblwu
dhongwnnidutphlu, $npnidutphu, pwulwihu bW $huwbuwlyuwu
Uhowqqwjht hwdwdnnnyutphl, gnigwhwuntuubphu b w2fuw-
nwlpwjht hwunhwndubphu, npunntn hwunbu Bu BLUE| qBYnLg-
utpny b EnypUEnny:
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Uldbwlwqup unwdwpnud

2014 pywlwuhU YEUnpnuwywt pwiuyp 2wipniuwyt) £ uwifunpn,
wnwph npnbgpwé pwnwpwywunientup” yuwpunpbinyd w2fuwinw-
Uhgutph Jwulwghunwlwl 2uupnibwuwlywu qupguwgndp W ubp-
gpwytbiny Jwulwghunwlywlu junp ghunnbhputbp W hdwnniejniuutn
ntutgnn w2fuwwnwyhgutn:

Swptybpeh npnipjwdp UEULpPNUWHWU pwlyh w2fuwwnw-
Uhgutph (wunpnz b npnwyh dwdltnny wfuwwnnnutn) phyp
Ywqutl £ 775 439 Yhu L 336 innwidwinn, dhehu tnwiphpp' 37: Swipdw
pUpwgpn w2luwwnwlphg wquunyt) b 54 wzfuwnwyhg (Lwfunpn
nwinh' 49):

Utuwnpnuwywu pwuynd pwihnip w2fuwwnwmntbntpp hw-
Jwnytl Bu hhduwywunwd dpgnypwihu upgny: LeEpphu b wipunw-
phu Upgnypubph wpnyntupubpny hwdwipyt] £ 25 w2fuwinwiuntn;:
Swpyw pupwgpnd unnwudubiny wytih pwpn gnpswnnyputn’ 35
w2fuwwnwyhg ntukgl| £ wnwefuwnwgnid, npnhg 10-p qpwntgnt
Eu nEywywp ywpwnnu:

Utuwinpnuwlwl pwuyp wpnibwyt) £ Eppunwuwpn dwutiw-
gGunubph (wnwug JwulwghunwwU wfuwwnwupwihu thnpédh)
ubpgpwydwl, Jwulwghunwlwl ghunthpubph qupgqugdwu b
hEunwaquwjnd pwhnin wfuwnwntbntpnd upwug pungpydwu
pwnwpwywuntp)ntup: 2014 pywlwuh «22 yeunpnuwlwu pwuy.
Ubpwoéwwu nwupupwg» tpwdujw dpwaghpu hpwlwuwgdb &
Epynt wugquwd, b WELINpNUWIWU pwuyh unnpwpwdwuniuGpnd
npnwyh dwdlybunind Yupdwd wfuwnwupwiht wyuwjdwuwagpny
wifuwwnwuph BU wugk| 17 Ephunnwuwpn Jwuluwagbwnubn:

zuwpdbunnt dwdwuwywhwunywond hpwlwuwgytp Bu gnp-
oswnnypUutph owyunhdwjwgdwul ninnywd Uh 2wpp wnnigwo-
pwjhu thnthnfuntejntuutp: Uwulbwydnpwwbu® thnthnfunteniuutp
EU wnnbnh niukgl| Yhswlwapniejwu JupgniejwU Ywnnigdwopnud®
Jwuwywsé unnpuwpwdwudwl tnwppbp pwdhulubph Ynnuhg hpw-
Ywuwgynn pwqdwpuniye b tnwpwwnbuwly hwpgnwubpp JEBY Yw-
nnigwopwjhu vhwynpnd® pwdund YEuinpnuwgutnt hbwn: Aw-
gwnnipjwUp unp dbwynpywsd Cunpwlpwihu hbwnwgnunnieniu-
utph L Jbpnidnipentuubnh ni 2wybndnipnilubph punniudwu
L wdthnthdwUu pwdhuubph, Yhwywanniejwl Jupgniejwu Jjnw
pwdhUUbpp wnEnwithnudt) b hpEug gnpéniubnienilu Bu dwdw-
16l thihgwuh Nh2Y-nud: SEnElwnwlwu b inEjuuhywywl wu-
Juwugnipjwu nhuytph twgbgdwl bwywwnwynd vhwydnpyt Bu

huuwnpwnighnuwy| quipngwgni
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inbntlwunywlwl b wnEjuuplwlwl wuywnwlgnipjwl gnpdw-
nnyprutp hpwlwuwgunn pwdhuutbpp b unbndyt| £ unyuwuntu
dwpgnipntu:

2014 pywlwuhu UEUnpnuwywu pwuyu wynphy hwdwgnp-
owlgt| £ pnithEph hewn, Jwulwygt) pnthwywu vh 2wnpp hwuwnw-
wnnip ntubuEph Ynnuhg Yugdwlybnwdwsé «bwphGpwih opGphus:
Swpyw pupwgpnid UELUNpPNUwywUu pwuynd ghinwhBunwgnunw-
Juwl wypwyunhlyw £ wugb| Zwjwuwnwlh 2wupwwbunniejwu pnt-
htnh 106 nwuwunn b w2fuwwnwupwiht wypwyunhyw' wpunwuwh-
Jwujwu pnthtph 5 nluwunn;:

Utuunpnuwywu pwuyh gnpontutnienttl wnwyb| pwthwu-
ghy W pulyw| G h nwpdubnt bywwnwyny 2014 pwlwlhu Zwjwu-
nwluh wyEwnwlwl Swpunwpwghunwlywl hwdwuwnpwuh, Nnw-
hwjywywl (Uwdnuwlywu) hwdwjuwpwuh, Epbwuh wybunwluwl
hwJdwjuwpwUuh inunbuwghwnniejwl $wyniyuinbnubph nuwunn-
utppu L nwuwfunuwlwu Ywquhu Bu ubpyuwjwgyt] YEunpnuw-
Jwu pwuyh «duwdh hwadbnynientu» b «dhuwbuwywl Yw)nt-
Untpjwl hwzytGundnieiniu» wywppGpwywulbpp: 2wgnpnwdéd hwpgnt-
wuwwnwufuwuh pupwgpnd nnpdbp Bu wuhpwdtbun pwguwwnnnt-
pjntuutn:

2wjwuinwuh 2wupwwbunngejwu b LEnUwjht Ywpwpwnh Uh
2wnp pwpdpwagntu nuunuwlwu hwunwwinnentuubph pwnéan
wnwewnhUniejwdp b hEunwgnunwywu nibwyniyeynibutpny odwun-
Jwd nwuwunnubph fupwjunwdwtu bywwnwyny 2014 pdwywupu
Lu YEUINpPNUWYwU pwulu wlugluwgnt) £ huwhwly Upwuh huw-
hwljwuh wudwUu Yppwenzwlyh Lpwuwydwl Unpgnye: Ungnyph
dwulwyhg 20 nhdnpnutphg tpbwuh wEnwlywu hwdwuwpwuh
inbuuinBuwghwnnipjwu b junwdwpdwu $wynynntunh 3, 2wjwunw-
uph wEnwywu nunbuwghnwywl hwdwjuwpwuh 3 b Upgwfuh
wEunwlywl hwdwuwpwuh 1 (wdwgnyu nwuwunnutph hwwnluwg-
Y&l £ Uppwpnawy:

2wdbunnt tnwpdw pUpwgpnd WEUnpnuwywl pwlyh 38
w2fuwwnwyhg nwuwywunt| tu Epbwuh WEnwlywu hwdwuw-
pwunwd, 2wjwunwuh wyenwlywlu inuntuwghunwywl hwdwjuw-
pwunid, 2wjwunwund $pwtvhwyuwt hwdwuwpwund, Zwjwu-
tnwuh wdtpphyjwu hwdwuwpwunwd, 2wjwunwuh Zwupwwtunne-
pjwl wEwnwywu wnwdwpuwlu wywnbdhwnd, Nnw-hwuiywu
(Upwdnuwywu) hwdwuwpwund W wy nuniuwluwu hwuwnw--
innipjntuubpnd” hpEug thnpdu nt ghnkhputbpp thnjuwugbiny
wuwwagw Jwulwgbwnutphu:
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Ubdbuwlwquh dwuliwghwnwlwl
nnwlwynpdwl pwnpdpwgnud

UEuinpnuwywu pwuyp, Yupunpbind w2fuwwnwyhgubph Jwu-
Lwaghunwluwu npwwdnpdwl pwndpwgnidp, 2014 pdwlwuhUu pw-
pniuwyb| £ upwug JEpwwwiinpwunt] wpunwuwhdwujwu $huwu-
uwlwu yugqdwybpwnientuutpnd b 2wjwuwnwuh 2wbpuwwbunne-
pJwl nuunwuwywu YEunpnuubpnud:

Utuunpnuwywu pwuyh w2fuwwnwyhgubph® tnwphubph pu-
pwgpntd Yninwlwd ghuinbhpubpu nu thnpédp thnfuwugtnt, UEUWN-
pnuwlwlu pwuyh wpnh fuunhputbph, gnpéwnnyputph dwuhUu wnk-
ntywuwiny, htuswbu twl Jwutwghunwwl gnpontubnipjwu hw-
Jwp Yuwplunp hdnnientluEpp quupguigutint buywwnwyny WEUwnpn-
Lwywu pwuynd UEpphU nEunipultph oguwgnpodwdp Yuqdw-
UEpwytl BU «pwdwywnplyuwiht pwnwpwywuntejwU bwywwnwyh,
nwqUwdwpnipjwl, thnjuwugdwu JEluwuhquubph W hpwywuwg-
dwlu gnpopupwgpy, «UpunnwhwudwUu Ywnnigywdph yepnwnipniu’
wpnyniuwybun wpunwhwudwUu dnnbh 2pewbiwiynudy, «Shuwtuw-
ywu hwadbunynipjntbubph vhowggqwjhl utnwunwpunubpy, «Yw-
nnigwdépwjhu inbnuwwndbpp b tnunbuwwl wdp» b «YELuw-
pnwluwjht pwptthnfunwlubp» pEdwutpny nwupupwgutn:

Cwpniuwyyt| £ hwdwanpdwlgniejniup Sdpwuhwlwl inuwnt-
uwlywl puyEpwygnipywl Epyputph, Uwjwighwih Legwpw pwu-
Uh, Uugqhwjh® yeunnpnuwwu pwuybph nwnigdwu 4Euwnpnuh,
uduuinphwjh dhtUuwih Jhwgjw) huunhwnunh, SGpdwuhwgh’
Fniuntupwuyh, Spwuuhwih, Lhntniwunutph, cytjgwnphwyh, LE-
hwuwnwuh, 2Buhwih YEunpnuwwu pwulytph, Lintpubdpnipgh
npuntpjwl Shuwluwlwl nkfuuninghwutph thnjuwugdwlu gnp-
swyuwinipejwl b Shuwtuwuwt uyntuniygjwu huuwinhunnunh hbun:

Utuunpnuwlwl pwuyh qupqgugdwt nwgqduwyuwpwlwu npnpun-
UEpnud Jwubwghunwyuwu ghuinGhpubph funpwgdwu b hdwnnte)niu-
ubph quipqugdwu bwywwnwyny' ytpp ugdwsé Yuwnnygubph Ynndhg
Juigdwytpwdws unwiunwipun nuiupupwgubphl dwuuwlygt) b utuwn-
pnuwlwl pwulyh 117 w2uwnwyhg: Lwuwwbu uEpywjwgdwod
Lwluwagotbph hwdwdédw i wwywhnwgpwluwu puytpnye)niuutph,
yEuuwpen2wluwihu L hwdwdpdwé Jepwhuynnniejwl, punpwu-
pwjhu hEwnwgnunnip)ntuubph, ddwpniuwynip)niu 2-h bW Uh 2wipp
wj| fuunhputph nwnwWuwuhpnipjwu b Uhgwqqujhu jwduwagntju
thnpdh UEpnpdwt bwywwnwyny Yugquwybpwywé 12 nwuplpwg-
ubph Jwutwygtb| £ WEunnpnuwywu pwlyh 32 wuwnwyhg:

huuwnpwnighnuwy| quipngwgni
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UELnpPNUWYWU pwlyh 36 w2fuwwnwyhg dwutiwygb) £ Shuw-
uwlwu Ywjncuntejwu huunhwnnunh Yynnuhg hpwywu dwdwuw-
Uh ntdhdnd wuglywgynn $huwtvwywu Jtpwhuynnnipjwu nwnt-
gnnwlwu nwupupwgutphu:

cwpnibwyytl £ Yjhpwnydb| wfuwnwyhgubph Jwulwghunw-
Juwu quipguigdwut ninnywé UEY wj| gnpdhp’ wi2fuwwnwiuph 2now-
thnfunwd (nnuinwighw): WEULpNUWywU pwuynd nEYwdwp Yuwnpt-
nh nEqbpdu wuwwhndtint, thnpdwnnt Jwulwgbunubph ghuinbihp-
utpu punqwjuting Gppurwuwpnutph Jwulwghunwlywu quipguig-
dwl bwywwnwyny 2014 p. hpwlwuwgyk k16 wluwwnwlgh 2ngw-
thnfuntd:

2wizybunnt dwdwlwlywhwundwénd bu WELLnpNUWlwU puwiu-
Uh wuwwnwyhgubpp dwutwygt Bu $huwbuwywt, hwdwuww-
hwywUu, wninhunnpwywl, wwwhnwgpuwywl, tnentlwunyduwyuwu
inbluuninghwutbph ninpunutpnd Uhowgqujhtu Jwulwghunwluwu
npwlwynpdwl puuntpjntuutph: 2014 p. npnipjwdp vhowqguihu
dwulwaghunwlwu npwlwdnpnd unnwgtb] uwd pwpniuwynid Bu
pulntpjnilubp hwudlt] 103 wzfuwwnwlhg, pun npnd” £EjJURUQE)
(ACCA) 46 wfuwinwyhg, UhE$E) (CFA) 22 w2fuwiinwyhg:

UtunpNuWwlywu pwuyh 5 wfuwnwyhg UnESE)-h (CFA) U 2 wip-
fuwwnwyhg £JUhUQEJ-h (ACCA) |hhpwy wunwd Bu:

“hihgwuh nwnw bwhGunwgninwljwl
LEuwinpnl

2014 pwlwuhl wpnibwyyt] £ hEnwgnunwywu b y&nint-
owlwl wpuwwnwupubnnd qpwnynn wfuwwnwyhgubph nbnw-
thnfunwdp Yhihgowuh nwunwluwhbBnwgnunuwiwu YEuinpnu: Swpdw
pUpwgpnid thihowU £ inEnwithnfudtb| 28 wzfuwwnwyhg, b tnwpk-
y&pgh npnipjwdp inbnwihnfujwsd w2fuwnwyhgutinh phup Yug-
UG £ 14:

2014 pdwlwuhu wdwpunhtu £ hwugyb Yhihgwuh NzY-nd
Suntbuwlwl hEunwgnunie)nitbuEph Juwngniejwl w2fuwwnwyhg-
utph hwdwp uqdwlbpwywd' junpuwgwsé inunbuwghunwywl
nwupupwgutph 2wppp, npnup Jwnt| U wzfuwphh jwdwgnyu
FNhz-tphg hpwyhpdwé hEnhtwlywdnp Jwuliwgbunubpp: pwit
hwonpntint £ JEpwwwunpwuwndwsé hbEunwgnuninnutph Ynndhg
inuinbuwywl pwnwpwywunipjwUu Jpwydwul nt wpnyniuwydbun
dEpinonipynillEphu ninnywé inuunbuwlwu jwju uwtywnpny he-
tnwgnuntpjntultph hpwwuwgndp:
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2014 pywlwuhu Yhihgwuh NY-nd wughuwgyt) BU Lwl UEUwn-
pnuwywu pwuyh nEwdwnp wudbwwquh Juwnwywpswlwl
huwinnipejntlutph qupguwgdwuu ninnwéd Uh 2uipp nwupupwgubn
«Lwluwagotbph yuwnwdwnpnidy, «2wnnpnwlgdwu hdwinniejniuutph
pwpGiuwdnid» b «Unwounpnnid» pEdwutpny, npnup yuwpt) Bu 2wnp-
Jwpnh, Uninwphwyh, Opudnpnh b Lnunnuh YuwjuEpwywl hwdw-
uwnwuubph nwuwifunuutpp, hugwtu Lwbl GK Tribe Global puytnnt-
pJwl pwndpwluwnpg Jwulwgbuinubpp: Twupbpwglbph pupwgpnd
JEpwuwwwnpwuwndt £ YEuinpnuwywt pwtyh 137 w2fuwnwyhg:

“Yhihowuh NzU-nd wdwnwhU w2uwwnwlpwihl wpwyunh-
Yuw U wugk| 2wpuwpnh hwdwuwnuwuh 3 nuwunnutbn Bpynt wdhu
wnlunnniejwdp: NwwunnuGpp nunibwuhpt BU 22 tnunBuntejniuu
nt hElnwgnunuwywl w2fuwnwlputp B juwnwptp WEUnpnuwywu
pwuyh Ynnuhg wnwewnpydwdsd «2wnyuwjht hwnpdnuhquighuwih huw-
pwiynp wagnbgniejniuubpp $huwtivwyuwit Swnwjniejntlutph hwwn-
Jwéh Jpuwy, «Sunbuwlwl hunbgpdwu wagnbgnieniup Bpyynn-
Jwuh ounwipbtnpypjw ninnwiyh ubpnpndutph hnuptph ypw» W «Sw-
pwéwnowlwlhtu hunbgpdwu yEpwpbpjw) dnuinbgnidubph ntG-
nbEpdhuwuwnutp» pEdwutbnny:

2wuwpwlnipywu hEwn uwbp

2014 pywlwuhu bu YEUnpnuwywl pwuyh Yynndhg hwupnt-
pjntUU hpwqgblydt] £ WEunpnuwlywu pwuyh gnpéntubniejwl, $h-
Lwuuwywlu 2niywutpnd hpwwuwgywd vUhgngwnnidutph, pw-
pGthnfuniuEph L bwfuwdbnunientlubph depwptpjui:

UEUnpnuwWlwu pwuyp uGpunnpEu gnpowiygl) £ 2wjwunwuh
pwuybph Uhnipjwl, hugwbu twl w)] hwuwpwwlwu Jhnieniu-
ubph nt juguwybpwnie)niuutph hbwn' hwuwpwlwjuniejwu hpw-
qtydwuu ninnywé hp pwnwpwywuniejwu hpwgdwl hwpgbpny:

Shuwluwlwu 2nilywih Jwutwyhg Yugquwytpwnipjntuutphu
ubpywywgyt| b upwug htwn pulwpyyt) Bu npwdwdwplyujhu pw-
nwpwywuniejwl, $huwtuwlwu yepwhuynnniejwu b $huwtiuw-
Jwu Juyntuntejwl wwwhndwu ninpuinnd WEunpnuwywu pwil-
Uh gnponnnie)ntuutpp, Spwagntbpp, UwuwéabnUnip)niuutpp:

Qwugywoéwihu [pwwndnipjwl dhgngubph Ubpluwjwgnighs-
utph hwdwp yugquwytpwyt] Bu Yppwlwu ubUhuwputbp' npw-
Jwywpluwiht pwnwpwlwuntpjwl, wpunwpht wwhnwwnubph
Jwnwdwpdwu, $huwluwywu Jepwhuynnnipjwu b $huwuw-
ywu uuyntuntpejwl ptdwutpny:

huuwnpwnighnuwy| quipngwgni
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2wuwnpwluwuniypjwl htn Juwbph dwnwjnipjntup tnwpyw
pupwgpnd hpwuwwpwyt| £ nEwn (Uepw$huwuuwynpdwu) gnp-
ownuntejntlutph tnnynuwnpnyputph Jwuhu YEUwnpnuwywu puwu-
Uh funphpnh 8 npn2nid: Npnzndutph Jwuhu hwdwnnun hwnnp-
nwagpnipjntup hpwwwnpwydt| £ WEUnnpnuwywu pwuyh funphpnh
ynndhg npnadwu punnitunwhg wudhpwuwtu htwn, huly 10 opdw
pupwgpnid hpwwwpuwyytb) £ WEUnpnuwywu pwuyh funphpnh
wpawlwannientup: 4 wpdwuwagnnientbutp hpwwwpwyyt| u
«Fuwsh hwpybuinynip ntus wyuwppbpwwunid:

UEunpNuwlywu pwuyh gnpéncubnipjwu [NUWpwWUUWU Luwyw-
tnwyny pnnwnpyyt] Bu 223 Jwdin hwnnpnwagpnie)ntuutbn: Usuwnnpn-
Lwywu pwuyh funphpnh Uhuwntph ytpwptnju) hpuwwpwyyty
E 32, huy nEwn gnpéwnunie)nilltnh tnnynuwnpnyph Jwuht' 12 hw-
nnpnwapntentl: 2wuwnpwluwjuniejwu htn uwbph dwnuwjnt-
pintup Yuwadwybpwt| £ hwpgwgnpnygutbn nt tnwppbp vhgnguwnnid-
ubp quugwéwhu |pwwnywdheongubph Jwulwlgnipjwdp: 2014
pUwlwuh pupwgpnid dwnwjnipintup unwgt| £ pwlwynp Nt gpuw-
dnp hwpgnwutp, npnug optupny uwhdwuywé Ywpgny innpyk) Gu
wwwnwd wpdwaguwupubn:

Wgbntutph 4Euwnpnl

22 YEunpnuwlwu pwuyh wygBintubph YEuwnpnuh unbnédwu
twwuwnwyp Yppwlwl gnpshpubph’ unnwwnhy, pEdwwnpy W huwnk-
nwywnhy gnigwhwuntuutph vhgngny LWEUnpnuwywu pwuyh gnp-
ontubnipjwl b nkph yEpwpbpjw hwupwihu hpwgbyywontejwu
pwpdnwignidu ko

2014 pwlwUuhU YEUnpNUwwUu pwuyh wygbintubph YEuwnpn-
Up punntub) £ 7167 wygknt 5728 wpwlbpwn/nuwiunn, 1439 nwunighg/
nuwuwfunu, pwnwpuwgh:

2014 pywluwuh Jwjhuh 12-19-p UEUinnpnuwlwu pwuyp Updw-
dhpnd juquwybpwt| £ «2wjwuwnwluh npwdwpowuwnnipjuwl
wwwndnip)ntup. $huwvutp pninph hwdwp» hEppwlwu gnigw-
hwunbup: Ujnophuwy gnigwhwunbulbph bwywuwnwyu £ pbuwysne-
pjwlp, nunpngwlwuubpht dwunpwgutb] wqgwjhu npwdh wyuwuwn-
Uniejwitp, npwdh wyuwunuwwuwlywl hwunywuhubphl, $huwtiuw-
pwuywhu hwdwlwpgh hhduwlwu gnpdwnnyputphu, UenHwjwg-
ub] $huwtuwywl hwdwlwngh dwnwyjnie)nilutphg oguinynnutph
hpwyntuputbnp: Snigwhwuntuu Updwyhpnud ntubgl| £ 9oo wjghine
571 wpwlbpwn/nuwlnn, 329 nwunighg/nuwuwifunu, pwnuwpwgh:

[o] Uwupwdwul wintu visitorcentre.cba.am, museum.cba.am, www.cba.am Yuwjptotpnud:
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utunpnuwlywu pwuyh U 22 Wwwwlniejwl Uwfuwnpwpnt-
pjwl (wjunthbwn' 22 MU) Uhol hwdwgnpdwlgnipjwu wpnyncupnid
2014 pdwlwluh unjtdptphg Wigkintubph 4EUwnpnuh Yppwywlu
opwagnbph 2pewuwynd Jeyuwpytl Bu «UEY op WEUnpnuwywu
pwuynwd» funpwagnny 22 wywwunwuwuntejwl Lwiuwpwpniejwlu
niunwbwwu hwuwnwuinnip)nibubph ghudwnwjnnutph Wuwubnh
hwdwp Yuwqdwytpwdws Yppwlwu dhongwnndutpp: Lnjtdpbn-
ntywntdptn wdhuutpphu 22 MU Y. Uwipqujwuh wudwl nugqdwywu
huuwnhwununh, 22 MU Jwpw) U. vwuthEpjuwugh wudwu nwgqUuw-
wyhwghnu huunhwnnunh b 22 MU U. UG pnujwuh wuywl nwquw-
Jwpqwluwu Jupdwpwuh 526 ghudwnwjnnutp W uwutp hynippu-
Jwdt| Bu Wgbntubph YEuwnpnunud:

2014 pywluwuht YEUnnpnuwywlu pwuyh wygbintutph YEuwnpn-
Up uwywuwnlytl £ 8067 wygt|nth:

Ubkpphu wintnpun

UEUnpnUwywu pwuynd UEpphU wininhwnh gnpdwnnyrU hpuw-
Juwuwgund £ dbpuwinnighg funidpp, npp «22 jEunpnuwuwu pwiuyh
dwuhU» opGuph hwdwdéwju duwynpyt| £ UELINpPNUWlwWU pwuyh
funphpnh Ynnuhg: Yspuwnnighs funipu winweunpndnid £ 22 optuu-
npnipjwUp, Lepphu wninhunnputph huunhwunnwnh (HA) LeEpphu
wnnhunh JwulwghunwlwU gnpéncubniejwu Uhpwqguihl uinwu-
nwnpuwnutpny (ISPPIA), huswbu bwl LEpphU huynnnipjwl “COSO
Internal Control - Integrated Framework” L SEnGlwwnywlwu nblu-
uninghwutph “CobIT" thwuwnwpnrtpny:

JdEpuwinnighg fudph wzfuwnwyhgubpu wunwdwygnwd Bu Lep-
phu wninhunnputph huuwnhwnnunpu, SEnEHwnywywu hwdwywp-
gbph wninhwinh W huynnnipjwu wunghwghwjhu (ISACA), Npwlw-
dnpduwé Gpnyd juwp hwdwwwhubph wunghwghwjhu (ACCA), luwip-
nwfunipjwl pwgwhwjndwu npwlywynpdwsé Jwulwgbunubph
wunghwghwyjhu (ACFE) hwudubind wjn Yuwqdwybpwnieniuutph
ynnuhg uwhdwudwd hwdwuwwunwufuwu vhpwqgguiht npuiyw-
Jnpdwl puunipjniuutp (CIA, CRMA, CISA, CRISC, ACCA, CFE): 2014
pwlwluhl Ybnpuinnighg fudph Bptip wauwwnwyhg npuwudnpyt
£ uinwuwiny CIA, CRISC, ISO270001 Lead Auditor Uhgwigqgquijhu npw-
Jwynpdwtu hwywuwnwagptn:

dEpuwinnighg funwdpp, hhdudtind WEUnpnuwywu pwuyh funp-
hpnh YnnUuhg hwuwnwndwsé' nhulytph Ypw hhdudwéd tnwptlywu
wintnhwinh dpwaph ypw, 2014 pwwuhu hpwwuwgpk £ wninh-

huuwnpwnighnuwy| quipngwgni
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nnpuwuwt hwuduwnnip niuubn ninndwsé nhuytph unwdwnpuw-
Up, huynnntpjwt b junwywpswlwu gnpdépupwgubph wpnyniuw-
JEwnnipjwu pwpdpwgdwup: 3nipwpwils jnn hwuduwnniejwu huw-
dwp ubpyuwywgyt) £ hwpdbndnip)nit® hwdwwwnwuuwlu wnw-
ownynieyntbltpny b npwug hpwlwluwgdwu hwdwp wuhpwdtawn
hwJdwdwjubgdwd gnponnnipjntlutph bzndny:

Nnwhh hupuwquwhwwnnd

2012 pywlywuhlt LhnEnjwunubph pwuyh thnpdwgbunutbph
ynnuhg dbpuwinnighs fudph gnpdntubniejwl wpunwphu guwhwwnnt-
Uhg hGun funwpp d6nuwnyt| Ep npwyh Yunwdwpdwl 2uupniuw-
Jwlwu qupgqwgdwu dpwagnph UEpnpdwl w2fuwwnwuputp, hugh
winpnyntupnd 2014 pwlwuhu hpwwuwgdtb) b hupbuwguwhwiunnd:
huptwqguwhwwundwUu wpnyntupubpu wpunwgnytbl Bu unpwgdwd
Jbpnnwpwunipjwlu Jte, huy fudph wunwdutphu tnnpytp Bu wip-
fuwwnwuputbph pwpGuwddwl wnwewplubn:
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£PfN4dUuvruunpEe3neku

Uluju wniphnnpuljui Ggpuuajuagnipynilt ...

Zudwhdpyws swhnyph jud Juwuh b wy hwduyuphwl $htwbuwljut wpgniuph

Uwuhtt hupJENYNIBINLU ..o seeesaeeae
Zudwhidpdws dhtwtuwljut Jhgwlh dwuht hwpgbwnynipintb ...............

Zudwhdpyws ubthuut juyhnwind hnthnjunipnitubph dwuht hwodbkndnipnib ..........
Zudwhdpyws npudwljut vhgngubiph hnuptph dwuht hwoybwnynipmil ...
Zudwhdpyws dhtwbuwub hwodtnynipniuttpht Jhg Swunpugpmipniubtp .................

1. @npénibbnipul GwpuIGNNLINLA . .....oo

2. Zupywwywhwlpml hupjumlul bpwimluyh punupuwlwinyeyul unlihnthnod ..........................

3. Zupyunyuhwljul hupywndwl Gnp hpugpupulnidGlp ...

4. Snynuuypl Ejwinin

5. Snynuugphli SUWfIn ...

6. Qnun ogniwn/(ifinuu) thnpnupdbpughli inwpplpnipnilifg ...
7. @nuwn ogniuy/(Jinuu) wdwligyuyy gnpSAPUERAG ...

8. Qniwn ogniwn ppwlwl wpdkpny® swhnyph jud Jawuah dhongny sunhyng pplwbumlul

GARSPADUERAG ...
9. UjJj EOUIUDLUL ...t

10. Pypugpulibph, gpudughnwlui wpdkphbph pnyupldw b knunuppudikph

AWNUII SWRTUE]D ...
11 UJ] STWIAIUERD ...

12 Fullybpnud b wyy pbhwmbuwful hwumnuwnnnipint ibbpnid nknupwopnjué dponghkbp ........................
13. hpulpul wpdbpny ' pwhnyph jud Jiwup dhongny suhyng plrnbuwlml gnpdpplkp...................

14. Uswbgyuy plwbuwlul gnpShpllp ... ...,

15. Vkpppniduyghll wipdbpnplp ... ... ...
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24, Popupiyws upununnuul ..... ...
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26. Muydwinulul wupunnuynpnipnLaabp ...

27, @opSuppllp juwwlgyws fnndiph hln

28 Mpudwlpml Uponghkp b ppuilig hundupdbpllp ...
29. Sptwbuwlul gnpépplliph ppulul wpdlp ...
30. [FpulEph Juniatfiapnitl ............o..ooveiiiiiiniiiniiiiii e

31. Ulpnhyjakph b wupunun/npnipinibabph dwpdwi dudEnbbph JEpnidnipinii ...
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Uhowqqujhtt unwunupunutpht
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UuvyvlU UNkrrSNCruyvuvv 6ruuusnpEeEsnkyu

Suyumumnwbh Zwbpunybnnippub jEnpnbwljwh pubdlj junphpphb

Uklp wninhnp tup bupwpllp Yhg tbphuyugnng Zwjwunwih Zwbpuybnnipyub
Yknpniwlwh publh b Ykpehthu pnuunp phlbpnipgnibtbph (wunthtin’ «Gunidps) hwdw-
hudpyws bhtwtuwjus hwpbunynipiniutpp, npnup tbpunnid bu hwdwpdpdus dhuwbuw-
Jut Jhdwlhh dwuhtt hwoybwnynipniup wn 31 nljnbdptph 2014 p. b wyny wduwupdhtt wjwpun-
Jué nmupju huwdwpdpus swhnyph Jud Juuuh b wy] hwdwwywpthwl wpnyniuph dwuhb
hwpybwnynipniup, ubthwljuwt juyhnwnmd hnthnjumpmniaubph dwuhtt hwydbnynipniup b
npudwljut dhongutph hnuptph dwuhtt hwodbwnynipniup b pwguwhwjnnidubpp, npntp
ubkpwunnid tu wdthnth hwyduuuwhwljut hwpgundwt punupujuinipjut hhdtwlwt npniype-
ubkpp b wy pugunnpuljub Swunpwqpnipnibtbp:

NEqujupniprul yumnmwuprubuum]nipiniip hudwhpnlpyws phwbuwljui
hupjlunndnipiniihkph hundup

Unyt hwdwhdpgus $htwbuwlumb hwoybndnipnibiph’ $hiwbuwlul hwsybngne-
pntutiph dhowqquyptt unwbnupunibph hwdwdwyi juqddwt b Lodwphn ubpfuyugdub
hudwp wuunwupwwnn b nEjudupnipniiop: Uju qunwueppwbtwngnipniup Gupungpoud
upuwutph jud ppwpnuwinipjut wpyniupnid wnwewgnn tujut jbnupmipnidutphg qtipsd
hudwhidpgws bhtwttuwjus hwodbnynipjniutiph wuwnpwundwt hwdwp yuwnowd ubkppht
Jhpwhuljnnnipjut hwdwljwpgh fhpwunnid:

Uniphuinph wunnwufuwiiuumnipniip

Utp yuunwuhwtwnynipmniut B wighugdus wninhnh wppniupnid wpunwhwynby
Jupshp hwdwjhdpgwé $huwbuwljutt hwodbwnynipniuubph Jipwptpu;: Ukbp wniphunt
wlgugptghtip wnighnh dhowqquyhtt vnwiunupnitpht hwdwyuwunwupwi: Upng unwb-
nupunibkpny wwhwbeynid t, np dkup, htnbkny tphiuh juunuubtphl, wnighnp yubw-
Unpkip U hpulubugibip hudwhdpjus $htwbuwlub hwsybnynmpmitbph’ buljwh ubnw-
pinipnidibinhg qtpsd (htubknt dwuht npowdhn hwjwuwnhwgnid dknp phpkjnt tyywwnwlny:

Unighwnp thpunnud L wjiyhuh pupugulupgtph hpuwjwiwgnid, npnup poyp Eu nwhu
Adtnp phpl] wniphunpuljut wwywgnygubp hwdwpdpyws phtwtuwljutt hwrdtnynipniu-
ubpnud ubpuyugqus gnidwptbtph U pugwhwynnudubph Jepupkpyupe: Cunpdws pupugu-
Yupgbpp Juhi]ws ko wnighunph quunnnnipinitihg, dkpunjw] powppuipemtpyudp od uhoag-
ubpny wuydwtwynpyuws bwjwt pbnupmnipnudutph phuljh quuwhwnnidp: Uju phuljp quwhw-
wnbhu wninhnnpp ghnwpynd £ hudwhidpdws dhtwbuwljut hwpybngnipniuitph yuwn-
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puunndwt b &odwphn ikpjuyugdwt hwdwp Yhpwnynn tkpphtt JEkpwhuljnnnipjut hwdw-
Jupgp Gyunwl mkbugny dowll] hwdwyuwinuujuuwt wmnhunpulub pbpugulupgbp,
wnwtg Jupshp wpunnwhuwynbint juquuljipynipjut ttpphtt Jepuhulnnnipjui hwdwlwupgh
wpynitwybnnipjutt Jhpwpbpu: Unighunnpujut wowwnwipubpp tbpwemd Bu bwb
hudwhidpgwé dhttwbiuwljut hwodbnynipniuubph juquuwt dudwbuwl Jhpwndus hwy-
Juyuwhwluwb hwyqundwb punupujutnipjut hwmdwywnwuwinipjub, nEjujupnipjui
Unnuhg juunwupjws hwrduuyuwhwlut quuwbwnndubph jubjudunipput, pywbu twb
hudwhudpgwé Phutmtuwjuts hwpybkwnynipnitubinh pughwinip thkpujugdut guuwhwnnidp:
Utkup Jupémid Eup, np dkp Ynnuhg dknp phipdws wninhnnpuljub wwywugnygubpp pw-
Jupup b wuwnowd ki Ukp wnminhnnpuljui kqpuljugnippui hhup hwbnhuwbwne hwdwp:

Egpulpugnipinil

Utp qupshpny Yhg tbplyuyugynn hwdwhdpyus $htimbuwljui hwpdbnynipynibibpp
ponp bwljut wenwdubpny Lodwphwn o ubpuyugunud udph $htwbivwljut Jhdwljp we 31
nhljnbtuptph 2014 p. b wy wduwpyhtt wjupnywsd mupju tpu gnpéniibnipjut wpynitp-
Ubpt nu ppudwlwb Uhongukph hnuptpp $htwbuwlwy hwoybndnpmutkph dhowqquyht
unnwbnupunibphtt hwdwywnwuewe

(TN Lhoeicp
Upnup Swt&[uu /r : ’ Lhipp U'wplmu]w,b
QnpSunhp gnpdphlkp Uningpunnp

e L\Wﬁcwfw Lstsum WAL

15 muphih 2015 p.
Bnhwl, Zujwunwith Zubipuybnnipnii
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22 YP muwpbjwh Pphwhovwiwb hwpjbwmynipjnih 2014

Zwdwfudpyfiud purhniph Huwd Jawaph o wyy hwduwiwguipihurly
DPhhawbhvwmw bl wipgnibaph Jwuplr huis/bwnnynipinia

hwqup 22 ppun/

22 .

5E & &

8 & ] R
Snljnuuyhtt Ejudnin 4 20,105,848 18,989,431
Snljnuuyhti Swpau 5 (11,078,566) | (11,196,180)
Onin wnlnuuyht Ejwdnin 9,027,282 7,793,251
YUnuhuhnt Ejudnin 126,103 91,860
Yndhuhnt swpau (441,704) (765,006)
9Onun ogmiw/(Juwu) thnpuwpdbpughti inwuppkpnipiniiitbinhg 6 30,384,095 (2,100,028)
Onuwn ogmw/(Yuwu) wdwugyu gnpdhpubkphg 7 5,549,363 (6,148,349)
9nin ogmin Judwnph hwdwp dunngkih tkpypnidughtt wpdtenphph hpugnithg - 121,789
9ninn ognin hpwjuh wpdtpny’ owhnyph Jud Juwuh dhgngny swthyny $htwtiuwlu
qnpshplikphg 8 2,742,597 1,220,081
Uy Ehudnun 9 4,254,263 4,016,539
Pnpunpudttph, ppudwughnwlub wpdtputph poqupiuwt b dbnwununpudutph
hwndwt Swhiubkp 10 (957,693) (322,285)
Uy dwiuubp 11 (18,839,977) | (14,219,984)
Guhnyp/(Juwu) vhuyh swhmpwhwplym] huplnudp 31,844,329 | (10,312,132)
Cwhmpwhwplyh gény Swhiu (661,845) (396,181)
Swpyw swhnijp/(Juwu) 31,182,484 | (10,708,313)
Uy hudwwwpthul $httwbumljub wpnniup
Znniudhikp, npnbp Jupng ki hkuuguynid JEpupuumlupgyly - Gkpunybmny puhnph
Jund Jinuup Juqunid
Judwnph hudwp dwwnstih whnhdubph ppuljwi wpdtph thnthnjunipniitiphg qgnun
shpugyws (Juwu)/ognin (1,016,791) 2,544,278
Jwdwnph hwdwp dunshih wynhukph onwpnidhg qnin ognin’ Jhpunuuwljupgus
b ubpunyws pwhnypeh jud Juwuh juqunid - (121,789)
Cunudkip wy) hwdwwwpthul dhttwbuwlwb wpnniup (1,016,791) 2,422,489
Cunudkip nupju hwdwwyupthul hrwtuulwt wpryniip 30,165,693 (8,285,824)
Guhmjpp/(Juwup) Jkpugphh E
Putiljh ubthwwbwnhpnep 31,125,330 (10,726,798)
Qytpwhuljnn pwdubdwuht 57,154 18,485
Swipyw ywhnyp/(Juuu) 31,182,484 | (10,708,313)
Cunutip wupjuw hudwwywpthul Phtiwtuwlwh wpymbpp Yepugpbih k.
Puthh ubthwljuiwinhpnep 30,108,539 (8,304,309)
Qytpwhuljnn pwdubdwuht 57,154 18,485
Cunuukup mupju hudwuywphwl phtwtuwlw wpryniip 30,165,693 (8,285,824)

Unyl hunlwpudpyws pphwmbuwlpml hwoylbuynyonidbabpp hwununly ki 2015 p. dupnp 31-pi 22 innpninulub
pwllp inphpyp Gngupg b winnpugnpyly.

Urenkhr QUIUI8SUL 2084UnuNhrt 20uNe3un
Zuyuuwnwih Zwipuwybnnmpjuwb jEinpntuljuwh Zuyuwunwih Zubpww bnm pjut jEunpnbwljuh
pwilh twpwquh pwtyh qiluunnp hwojuuywh

G

1-32 Sswlinpugpnipynt hhkpp unylh hudwpnlpyws phlhwbumlul hupdkuynipinibbbph wipudwbbip dwub Ea:
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22 GR muwpbiwh $phwhovwliwh hwpJbwmynipjnih 2014

Zwdwfudpyfiuus pphwbhuw il Jpdawlph dwup i huioy/buvry/nipinii

hwqup 22 ppunl
= =
= =
o) fic]
5 5
= ] fic]
2E = A
£s ) 25
3 =X = &
8 & = & = &
UuShIuer
Uljunhdubkp wpinupdnypny
Yuitifuhl) npud 18,230,986 5,570,029
Putitipnid b wyp httwbumljuts hwunwnnipjnibibpnid mbnupwphdws
Uhongiukip 12 238,346,216 297,991,441
Ppuwt wpdtpny® swhnyph jud Juwuh dhgngny swihynn htwtuwlu
qnpShpltip 13 355,266,581 490,723,065
Ubwlgyuy $htwbumlui gnpshpubip 14 - 28,096
Jwdunph hwlup twnskh wljnhyukp 15 2,718,999 1,563,410
Uhtgh dwpdwt dudjinp wwhyny wljnhydubtp 15 94,150,359 118,299,299
UUZ-mu nknupuphujus vhgngubtp 16 66,268,240 58,242,991
Ujp wljinhjubp 240,418 124,864
Cunudtip whnpdubp wpwnwpdnyeny 775,221,799 972,543,195
Uljnputp mknuljub wpdniypny
Putiljipnud b wyp $httwbuwljus hwuwnwnnipjnibibpond wknupwfuus
uhongubp 12 381,855,350 241,475,163
Ppulwt wpdtpny® swhnyph jud Juwuh dhongny swihynn htwtuwlu
qnpShplukip 13 2,117,870 1,655,255
Jw&wnph hudwp dwngkh wljnhgukp 15 127,026,270 113,633,052
Jw&wnph hudwp wwhynn ns pupwghly wljnhubkp 17 2,757,046 4,876,013
Zhdtwljut Uhgngulip 17 78,234,823 77,613,891
Ny yympwlwi wlnhukp 18 1,781,769 1,761,170
Uj) wljinpubp 19 10,248,776 9,217,301
Cunuukip wljnhyutp nknuljui wpdnypeny] 604,021,904 450,231,845
Cunuukip wljnhjukp 1,379,243,703 1,422,775,040
NUCSUANCNREINPLLER
Nupuunpmipiniitkp wpnwnpdnyypny
Shuwbuwlw b wy hwunwnmpnibibph wjwinubp b hwohdukph
diugnprubkp 20 138,720,805 240,775,372
Nupunuynpnipniip 22 jurwuwpnpjub hwinby 23 2,984,769 5,550,796
Uswligyuy $htwbumljub gnpshpubip 14 833,832 3,112
Nupununpmpjnibikp UUZ-h hwinky 16 261,737,845 260,542,511
Uj thnjuwnnipiniukp 21 72,658,257 58,357,035
Uj wupunuwynpnipjniabkp 356,633 195,126
Cunuudkip yuwpununjnpmpmbutp wpnwpdnyeny 477,292,141 565,423,952

1-32 Swlinpugpnipynt hikpp unylh hudwpudpyws phlubnmlul hupdkuynipinibbbph wipwdwbbip dwub Ea:
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22 YP muwpbjwh Pphwhovwiwb hwpjbwmynipjnih 2014

g g

; l =

B n | oo N
NMupununjnpmpin iikp mknulwb wpdnypn]
Pnpunpuditp b Ubinununpudibp gppwbiunnipyut dk 412,344,941 446,833,170
Shuwbuwlu b wy hwunwnmpnibibph wjwinibp b hwohdukph
duwgnpnbkp 20 335,444,193 223,826,683
Nupununpmpiniikp 22 Junwdupmpjui hwinby 23 116,830,511 189,388,176
Ponuplyus yupunwwnndubp 24 4,040,952 2,259,703
Uy wupwynpoipynibitkp 22 2,373,446 2,300,839
Cunuukip yuwpuounnpmpynibubp nknuljub wpdnypm] 871,034,043 864,608,571
Cunuukip yupuwun]npmpnibubp 1,348,326,184 1,430,032,523
Utthwljuit fuughwnug
Ponuplyusd Juuhunuy 25 100,000 100,000
Qquwynp ywhniuwn 17,389,049 17,389,049
Lpwugnighs &wpywd Juughwnug 25 136,194,821 128,185,512
Jwdwnph hwdwp dwwnskh wlnhdubph Jepuquhwndwi yuwhniun 223,258 1,240,049
Uninwljus Juwu (123,698,589) (154,823,919)
Puthh ulhwljwbwnppngp Yepugpbih gnun wjnpjukp 30,208,539 (7,909,309)
AJEpwhuljnn pudubdwu 708,980 651,826
Cunudbip ubthwlwb junghwnuy 30,917,519 (7,257,483)

Cunuukip yupuounnpmpyniiutp b ubhwljuwb ooy oo

1,379,243,703

1,422,775,040

1-32 Sswlinpugpnipynt hhkpp unylh hudwpnlpyws phlhwbumlul hupdkuynipinibbbph wipudwbbip dwub Ea:
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Zwdwfudpyfius ubkithw i Junghunraygnid thnihnfunipiniaaEpp dwupb

huipi/bwny/nijpniia
hwqup 22 gpun/
Pubihh ukhuljwbwinhpngp Yepugpbh
= §
5 -
E—‘ — s 3 3
5 5 g £ 7 2 3
e E| 5 e 3 2 B =
g = g B g 5 |
.g" c g = E S . =
] 2 =, g i=h e = g
= & g g=2 = = & = 2
=] (=] =
5 g & JE7 g E 2 8 2
= 2 35E g g = 57
E d — g = i & & & 2
Utiugnpnp 2013 p.
hoiiwuph 1-ht 100,000 17,389,049 107,531,884  (1,182,440) (144,392,121) (20,553,628) - (20,553,628)
Swpyu Juwu - - - - (10,726,798) (10,726,798) 18,485 (10,708,313)
U hwlwwyupthuly Ejudnin = = = 2,422,489 - 2,422,489 - 2,422,489
Cinukip nwumju
huldwywpthwly phtwbwwlju
wpmnymup = = = 2,422,489  (10,726,798) (8,304,309) 18,485 (8,285,824)
22 unujupnipjub gyuhwby
wiwnnynu Uniphwlh
npudwnpnid (Olipg. 25) - - 20,653,628 - - 20,653,628 - 20,653,628
Zudwjudpdwl wpnyniip - - - - - - 633,341 633,341
U, = = = = 295,000 295,000 = 295,000
Utiugnnnnp 2013 p.
nhutdpkph 31-hu 100,000 17,389,049 128,185,512 1,240,049 (154,823,919) (7,909,309) 651,826 (7,257,483)
Swpyw owthmjp - - - - 31,125,330 31,125,330 57,154 31,182,484
Uy hudwwywupthwly Juwu = = - (1,016,791) - (1,016,791) - (1,016,791)
Cunukup nupju
huldwywpthwly phtwbwwlju
wpnymbp = = - (1,016,791) 31,125,330 30,108,539 57,154 30,165,693
22 unujupnipjub gyuhwby
winnlnu Uniphwlh
npudwnpmid (Olpg. 25) = - 8,009,309 = - 8,009,309 - 8,009,309
Utwgnnnp 2014 p.
nntdpkph 31-hu 100,000 17,389,049 136,194,821 223,258 (123,698,589) 30,208,539 708,980 30,917,519

1-32 swlinpugpnipyniihkpp unylh hundlwpnlpyws phlunbnmljul hupdkun/nipinibbbph wipwdwilbyh dwul Ei:
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Zwdwfudpyfuus ppuiduw il dhonghbph hnupbph dwupi

huisi/Einy/nijanii
hwquip 22 ppun/

o]

:E . :

g & & g

43 < o

L = & &
ACUUTYUL UPRNSUEE ZNURESL GNLOUNLUYUL @NONRLENRE3NRULPS
Cwhnyp/(Yuwu) vhtgh hwpynudp 31,844,329 (10,312,132)
Kogpunnulbkp  unupyw puwhniypn gnpéwninulul gnpéni hknipiniihg ppudwlul
uponghkph pkpkyn: hunfup.
Uwpyusnipinil b uninpinhqughw 11 4,575,453 2,777,975
Zhdtwljut dhgngiikinh onnwpnidhg ogniun (11,649) =
Uwnwugyk hp wnlnuitkp 2,593,742 (869,283)
d&wnyk hp innlnubikp (494,733) 195,697
9n1n (ognin)/Juwu wpnwpdnijph Ykpuguhunnilhg 6 (29,398,749) 2,075,843
9nin Juwu hpwljwh wpdpny swihynn htwbuwlw gnpshpubiph Yepuswthnidhg 2,259,335 1,379,548
Jgupyus pwhnipuwhwpl (553,014) (285,959)
Qnpéwntuljub gnpéniutnipyn hg/(gnpswniwljwt gnpéniitnt pjunip
oquugnpédywd) npuilwlut dhgngukph hnupkp' twupwi gnpéwnbulwi
wlnhjubpmd b upunuynpm piniiabpmy thnthnjum pyncaipp 10,814,714 (5,038,311)
QnpSwnlnlwl wlhinJabph gnin (ws)/infugnid.
Putlipnud b wyp phttwbuwljus hwunwnn pnibtbponid wknupwhudws thgngubn
wpuwpdnyypny (37,350,827) (2,995,389)
Ppuwlwt wpdtpny® swhnyph Jud Juwuh dhgngny swihynny htwtuwlu
qnpdhplitip 173,021,619 (210,253,123)
Ju&wnph hudwn dunngkjh wlnhdukp (7,407,611) 2,477,440
Puttipnid b wy juquulbpynipjnibitbpmd nwknupwpujws vhgngutip nknulju
wpdnypny (140,114,875) (39,053,964)
Ujp wljinhyubip (772,312) (6,843,418)
QnpSwnbmlwl wumnun/opnipyn bbkph wa/(bjugnid).
Pnpunpudutp b dbnwununpuditp oppwtunmpju Uk (34,488,229) 6,716,047
Shuwbuwlwi b wy hwunwnnmpmnibikph wjwigubp b dowgnpyubp (8,130,400) 195,090,625
Nuwpuuwynpmpeniiubp 22 junwdupnipiub hwinby (76,265,662) 80,404,851
Ponupljus yupnuwnnuubp 1,781,249 818,239
Uj upunuwynpnipjniuikp 436,177 685,339
Ipudwlwt vhgngubph qnun hnupkp (gnpswntiuljwt gnpénihmpjundp
oquugnpédjus)/qupéwuntiwljwi gnpéniikm pyni thg (118,476,157) 22,008,336
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p & & 5
TUUUYUL UPASLECDP 20ULEL LEMMNRUUSHL SNMONRLENRESARULRS
zhdtwljwi vhgngubiph b ny iympwljut wlnhyutph dkepphpnud (2,855,458) (13,307,109)
Zhdtwlub vhgngutiph Ju&wnphg Untinpbp 44,022 9,246
Uhigh dupudwt dudjinp wwhynn wljnhdutph dknpphpnid (105,173,398) (208,084,484)
Uhtgh dwpdwt dudltnp wyuwhynn winhdubph dwpniudhg dnunpbp 133,846,115 263,574,494
Tpuduljub dhgngukph qnin hnupkp Lkpnpnidwght gnpéniitknipinithg 25,861,281 42,192,147
THUUTUUL UPRNSLECP ZNULEE $RLULUTUUL GNIONRLENRESNRULRS
Uunwugdusd Jupybkp 28,518,405 41,367,938
Uwpdusé Jupltp (41,550,145) (76,252,058)
Shiimbuwlub gnpém utnipjudp oqunugnpdws gpuidwljwi vhgnghtph qnun
hnuptin (13,031,740) (34,884,120)
Upnwpdmjph thnfoupdbph thamjum pjut wqpkgm pyoin npunfwljmt thgngibph
b ppuhg hundwpdbpubph Jpu 15,872,344 3,601,705
Ypudwuljub Uhgngubph b gputig hunfmpdbpukph gnun (Wjuqnud)/wd (89,774,272) 32,918,068
Ypuduljut vhongubp b npuitg hwlwpdbpubp tnupkulqphtu 296,179,955 263,261,887
Tpudwljub Uhgngubp b npuig hufwpdbpubp wmwupttpehn 28 206,405,683 296,179,955
Lpwgnighy nbnthuwmjmpinih
Uwnwugjws nnlnuitkip 23,079,858 19,858,714
Jdwngud nnljnubkp (11,573,299) (11,000,483)

1-32 swlinpugpnipyniihkpp unylh hundlwpnlpyws phlunbnmljul hupdkun/nipinibbbph wipwdwilbyh dwul Ei:
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Zwdwpdpyuws Pphwbvwmju i

hwodbwmynipinitbbabpht hg
Swhnpwgpnipjnitbbakp

wn 31 pEjwmbEdpkph 2014 po.

1. @npénibhEnipyul bjupugpnipint b

2014 p. nhjutdptph 31-h gpoipyudp b wyny wduwpyhtt wjupn-
Jws nupfu  $htwbuwlwt  hwoybndmpniutph  Uhowqquihl
unwbqupnibpht (wyunthbn’ «$b2UU0») hudwywinuupiwb hwdw-
hudpdws  phuwbuwlwt  hwyybnnipnibtipp yuunpuwunydl) tu
Zujuunwth Zwbipuybnnipjut junpntuljut pubjh jud Yktn-
pnbwwi puihh (wyumhbn’ «Pwily) b Jepohtthu nouuwnp phljkpni-
pmibtkph (wyjumhbn Uhwuuht' Gunidps) gnpéniibnipyut hwdwp:

Pwlju hpwjwpwiwlwt wud k, nph vhwy hhdtwghpp Zuyuu-
wnwth Zwbpuybnnipniut k:

Puiiljn hp gnpéniutnipniut hpuljuwbwgunud L Zujuunwih Zwb-
puybunnpjut vwhdwbunpmipjutp, «<wjwunwih Zwbpuybnn-
prub YEunpniwlwb putlh dwuhbs opkipht (wjunthbn' «Opkip») b
Zujuunwth Zwipuybunnmput wy opkupubphtt hwdwywwwu-
huwti:

Pwbilh hpu]upubulwi hwugkh b Zujuunubh Zubpuybnn-
pintl, Gplhwt 0010, dwuqqkt Uwpqujui 6: Futljh wyhiwwnwlhgutph
Uhohtt pwpwbwlp 2014 pulwih phpwugpnid Yuqubp E 791
(2013 p." 790):

Puiljp owhnype vnwbwnt tyuwwnwl sh hbnwyinnid: Fublh
gnpéniubnipjul $htiwbuwub wpnyniupubpp, hyybu twb wljnhy-
ukph, wwpuwynpoipnitubph b uwbkthwlwt juyhunwh Junnig-
Juspp nwhdwidnid b Futiljh gnpéwnnyyputpny:

Opkliph hwlwduyh Pwblh hhdbwlwi ubghpp Zwjwunwih
Zuipuybnmpmniind qubiph juyniimpjut wywhnynuwda , npp
hpwgnpénud b ppudwdupluyhtt punupuwljuinipjut dowldwi b
hpuluwiwgdwt dhgngnl: b jpmudl hp hhdbwlwi ubgph Pwblp
twl wwnwuwbunm £
o Zujuunuwth Zwbpuybwnnipyut Phtwtuwlut hwdwljupgh fu-

jniunipjul, hpugybjhnipjut, Jdwpnitulnipjut b ptwljuint

gnpéntutinipjutt hwdwp wthpwdbyn wy] wuydwbubph wyw-

hnuwt b
e gnpénih Jdwpwhwoqupluyht hwdwlwpg unbknstint b qupqug-

ubknt hwdwnp:

Pwllyp twl’

e panuplnud k Zujuunwih Zubipuybnnpput wqquyhtt wipdnipep
b jupquynpnid npudwppowtunnipiniip,
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¢ Juquultpynud b jupquynpmd E thnnbph qugnudpr b whw-
physnipjutt htwuwynpnidp utjuwupgbinng vhgngunnidukp,

o Zwjwunwih Zwbpuwbnmput jupwjupmpub  (wunhbn
«Gunuwjupnipniiy) phttwbuwlju gnpswljut ni pnphppunniu
E

¢ (hgkuquynpnid k wnbhwnpught puwultph b, tpt twhwnbu]ws
onpkupny, wy] wkdwig b Yipwhulnid nt jupquynpmd k ykpeht-
ubkphu qnpéniubnipniup,

e wnlbwnpuyht putljinh hwdwnp JEipghtt wmuywith Jupluwnne k, his-
whu bt

e wppuwybund, oqgunugnpénid b wophinud k Zuwjwuwnwh Zwb-
puybnnpjut thowqquyht wwhniunbkpp:

Puiiljh junonp nniuwnp pijEpnipniukpp tkpuyuggus i unnpl.

Ulnutnidp Zhltwnpuwb kplihpp Zhdbwlwh Ykpwhuljyny % Zhdbunpulwub
qnpdniubknipinilip 2014p. 2013 p. wduwphy
Zujuuinwth Jdwpwhwpgupljuyhtu
«Upltihuib fupyy ©AC Zwpuw bnnipiml Swnuynipniiikp >73 373 Uuwpn 2000 .
Zuyuuwnwith Ypwd. Uhgngukph
«fupbfuumghus OEC Zwbpuukinnipinil thnfuwunpoudubp 100 100 wphy 1998 p.
«<udwhuyjuljub puily» Zuyuunnuth Pulijuyht
PPC Zmipuu kinnipyni qnpéniutmipenil 100 100 ntyntuptp 2009 p.
«Uqquyhtt hhthnptpught Zujuuinwuth Zhthnplpuht
pultipnipmiy 494 OLL Zwupwukinnipinil JEpudhttwbuwynpnid 100 100 hnttihu 2009 p.
«Puuupul
Zuyuuunwith Zhhnphpught
Eppuntuwpnltphts Zwtpuy bnnipyni JEpudhttwbuwynpnid 100 100 thtnpyup 2010 p.
qq4 OLC
«®npn b vhghtt phqutuh
Junlunpuwl zméﬂmtﬁfﬁbnm I{‘“I’lllrljnp‘iu;h 100 100 ntlubupkp 2010 p.
wowlignipiniins AL iy Pl ewhgnLpnt
«Udununputuynpunugh
Uyuwhnjuqpuijui
Uhongutiph hunnnily ipw- Zujwunwith
Eupwljunnigdusplbkph 100 100 nhljintadplp 2013 p.
tunipjut dhuubwljuh Zmpuy knnipyni g

wuwwnnthui» OLL

94

2. Zupjwywhwlwl hwpyundwd bowhwlugh

punupwlwinipjul wilhnhnid

Zudwywunuwuuwinipjul dwuhl hwyjnwpupnipnih

2014p. ghljnbdptph 31-h gpoipjudp b wyn wduwpdhtt wjupun-
Jué nupju hwdwhdpqus dhtwbvwlub hwrybnymipniuubpp
yuwnpuunyl] ki htwbiuwljut hwodtwnynipnitutph dhowqquyyhti
unwlunupunitph (wyunihtn'«®20U») wuwhwbeutpht hwdwwyw-
nwufuwt Awilh b Jipohlihu nniunp Juquulipynipymiubph hw-
dwp:
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Quhuwt hhunitpukpp

Zudwhdpdws phtwbuwlus hwpdbunynipjniuipp yuwwnpwuwn-
b & quundwlwub wpdtph uygpniuph hhlwt Jpw, pugunnipjudp
dhtuwtuwljwt gnpshpukph, npntp uljqpuytu dwbwsynid Eu hpw-
b wpdtpny, b hpwljub wpdtpm] pwhnyph Jud Juwuh dhongny
sujnn $htwbuwljwl gnpshpbph (Whpunju) wswbgpuy $huwb-
uwlut gnpdhpubtpp) b Judwnph hwdwp duwngkih bhtwbuwluu
wljnhydutph JEpugiwhundw: Unyt hwdwpdpyws bhtwbuwlu
hwodbnynipnibttpp yuwwnpwuntihu jhpundws hwyduuyuwhwljub
hwoqundwi punupwlwinipjut hhdbwlu npoyputpp tbpluywg-
Jwd L unnpl: Uy gpoypubpp hbnbnnulubnpkt Yhpundly Eu
hwodtwnynipmniutbpnud ubpuyug]ws pnnp dudwbwljuppewintph
uuundwdp, kb wy) pub wpywsd st:

Shuwtvwljub hwyytnmpmiattph thpjuyugdwuu dup

Pugunhl] nhyptpnid hwdwwywunwuppwt hwydbnm dudwbw-
Juopowiinid Juwnwpws gnpéwnunipniutibnh Jhpupkpu) wnbnk-
Junynipjut dwipudwut puguhuwjnnidp upnn | hwigkgub) 22
wupnne dhtwbvwlut hwdwlupgh tWuwndwdp Juunuwhnipjub
Ynpunh: Zknbwpwp, stuyws tdwh gnpswnunipiniuutph $htiwbuw-
Jult wpnyniupubpt wpnwugnjus b vdph hwdwpdpgws bhtwbuw-
Jut huyybknnipmmutbpnud, unudpp upnn b dhugt vwhdwbwthuy
pugwhuwynnidubp tbpuyugity tdwb gnpswpputph Jpupbpyuy:

dnruljghntiw b ubpljuyugdw wpdnyp

Zuwjuunuth Zwipuybnmpjut wgquyht wpdnypp 22 gpudl &
(«qpud»), npp hwnhuwunid E bwb vdph $niuyghniiw) wpdnypp b
wylt wpdnypp, npny tkpjuyugdus tu unyt hwdwpdpyus huwb-
uwuwt hwydtnympiniubtpp: Shtwbuwfut  wbinkjuwnynipmniup
ubpjuyugws £ 22 npuuny’ hwquplbph &ounnipyudp, bph wyp pub
o ud sk

Qiwhunnmubkph b gununngmipiniabiéph jhpwrnid: Tudph hwoyw-
wwhwlwb hwydundwt punupuljuinipjut Jhpundw pupwugpnid
ntjuwdupnipniut oqgunugnpst] t hp nuunpnipnitubpp b guwhw-
nnidubipp hwdwjudpdus $htwbuwlub hwpdtndnipniubpnud w-
twsyus gnidwpubpp npnobjhu: Yhpundws twjwb quunnnnipmniu-
ubkpp b quwhwnnudubpp htnlyu) B

Ppulwi wpdkp: Gph hudlwhudpduws bhttwbuwljut hwpytngne-
pintubpnud wpunwgnpynn $htwbuwlju wjnhdubph b yupunwyn-
poipgniubph ppwlwt wpdtpp htwpwynp sk npnob] wjnhy onijuygh
qutnh hhdwb Jpw, wyw npnoymid |k vnwuppbp quuwhwndwb dnnbi-
tbph Yhpwndwdp, thpuejw) dwpbdunhuljub dnybubpp: Uppuh-
uh Unpljukph hwdwp Guybnughtt wfjuutpp npnpynud Bu npuytu
nhuwpyynn pnijuubkph wyjujukp, et nu htwpuwynp E Zwjunwuy
nhwypmd hpwlwb wpdbiph npnpdwt hwdwp Jhpurmd Bu guwnn-
nonipniubbp:
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96

Updbqpluwl yEpnidnijene i: IUDLdEE wuppbkpwpwp juwnwpnid k
Jupytph b ghphninpuljub wwpupbph wpdiqpuws (hubne Jbpne-
smipini: Ukthwlwl tnpdhg bjukny nudpp wpdbqpnidhg Jiwu-
utpp quuwhwnbjhu ogqunugnpénid £ hp unipijnhy nuunnnnipmniu-
ubipt wyt ghypbpnud, Epp qupluenit phtwtuwlut nddupnipniu k
ypnud b hwdwidwt Jupluneniubtph Jhpupbpu) sjw pudupup
thwutnwgh nknkjunynipnii: vnidpp hwdwidwt Yepyny quuhw-
nnud £ wyuqu npudwljut hnuptph thnthnpunipniubpp ghnwply-
Ynn wbntjuwnynipjut hhpdwt Jpw, npp Juynud £ qupluoniiubph
wupunuwynpoipnibiph dwupdwb ny pupbtiyuun jupquyhdwlh,
Jw'd whnwlwl, ju'd nkiquubl ninbuwuob gupdwbibph hn-
thnpunipjutt dwuht, npnup hwpwpbkpulgynid Bu wdyuy judph wly-
wmhyubph gény wwpunwynpnipjniutbph sjuwnwupdwb hbn: VEjudw-
poippniut oginugnpénid E quwhwwnmdubp® hhdugbng wljnhygukph
tjuundudp hwdwtdwt Jupluyhtt hulh pumipwgptph b qupltph
nt nhphunpuijwt wwpnpbph fodptph wpdtqpyuwi opjtlunpy] huy-
nwthobph yuundwlwt wfjuitph Ypu: Ubkthwwb thopdhg Gjuk-
1] Funudph oqunugnpsmd E hp unipblpnjn] ngunnnnipymiatbpp nh-
wnuplynn Jupltph b nhphnnpulub wwpnpkph Jhpupbpyug nknt-
Junynmpjut &ogpundut hwdwp' plupwghl hpwyhdwlp wpunwugn-
1Ent tyunwlyny:

Qnpéwppllp Juwwlgyué npdkph hkw: Puwlunt gqnpdni-
utnipjut pupwugpnid unidpp gnpswippubp bt jupmd juwyulgdws
Ynnutph htw: 220U 39-nd wwhwbgymd t htwbuwmlw qnpshp-
ubtpp ulqpuybu dmbwgk) hpkug hpuwjuwt wpdtpny: Twwnnnnipmnit
t Yhpuwnymu npnobjhu’ gnpswpplbpp quwbsynid &u onijuyulju,
pk ny pmluywlwh wnynuwnpnypibpny bpp shw wynuihuh gnp-
Swpputiph hwdwp gnpénn onilju: Fwnnnnipjut hwdwp hhdp k sw-
pwnid sjuyulgus Ynnubph htn hwdwbdwt gnpdbwppubph quw-
upnuup b wpynitwybn nnynuwunpnyph Jhpndnipniup: Yuyulg-
Jwsd Ynnukph htn dbwgnppubph guydwbubp o gpoypubpp pugu-
hwjnquws kt Owinpwugpnipini 27-nid:

Updnyph dpowqquypli hplbwppudph (wpumhbn' «UUZ) Ak
gnpowpplbph hwpywnnid, «UUZ gqnpsuppubpp b dptwbumlut
Juquultpynidpy huunwpnpeh hudwdwyi GUZ jmpupubsnin
winud ywtwlnid t dhuljuy gnpdbujuynipini (bhtwbutibph tw-
fwpwpnipni, JEunpntwljut puil jud hwdwbdwt juqdw-
Yhpympjni) UUZ-h htn $htwbuwlub gnpsupplbp junupbyn
hwdwp b wwhwenih' (Ybnpniwlut puil jud hudwidwb gnp-
sSwljunipmi) UUZ hwohdubpp wwhbnt hwdwp (GUZ phy 1 b 2
hwphubp b wpdbpnpbph hwphd):

«Updnyph dhowqquyhtt hhdbwnpudht, dEpuljunnigdwut b qup-
quguul vhowqquyht putihy, Uhowqquyhtt dptwbuwlut Ynpun-
pughuyht, Qupqugdwt dhowqqujhtt wmunghwghwyht, Yhpuljunnig-
dwlt b qupqugdwb Epnyulju puiht, Ywuhunw) tkppponudubph
puquuinnuuh bpwojupputph gnpsuunmipjuip b Twuyhwnwg
utippponudubiph Jepupbpu) nwpwduyinipniutiph jupquynpdwi
dhgwqquyhtt YEuwnpnuhtt Zujwunwih Zubtpuybnmput winw-
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dwlgn pjul vwuhby 22 opkliph hwdwdwi' Publyp hwinbu k quihu
npuhu 22 $huljuy gopswluy UUZ-h htan Yupjws wuylwiugph
5-pn hnnuwésh 1-pt Yhwh hwdwdwyi: Putlp hwdwupdnd E awub
Zujwunwtth Zwbpuybnnipjub ywhwnnt:

Uju nhwpnud, tpp Pwla UUZ-h htwn gopdwntunipnibubpnid
hpwljwiwginmd E $huljuy gqnpdwluh gopdwnnyp, wpyniipnid
wnwowgud wlnphyubph b wuwpuwynpmpniutph gnidwpubpp b
gnpsuntmpnibbph wpymbpbtpp wpnugnpdmd ko Pwilh $h-
twluwlwb Jh&wlh b owhnyph nt Juwuh dwuptt hwpytwnynipniu-
ubpnud: Gpp Putiyp UUZ-h htin gnpswnunipyniitbtpnud hpuljubwg-
unud £ wwhwnnth gnpdwnniype, pnjnp gnpéwntnipnittipt hpulju-
twugynud u Putljh prpulguyhtt hwohdutnh dheongny, vwljuyt wyy
gnpswnunipniitiph wpyniupnid wpwewgnn wlnpdutph b wup-
nwynpnipniitbph  gnidwptbpp b hwdwywunwupwb  owhnypep
Jud Juwup skt wpunwugnpmy Pwtlh $htwbuwlul Jhdwyh b pw-
hnyyph nt Juwup dwuht hwpdtnynipniuubpnud:

unp jud JEputupws vinwiunupnubpht b dkjuwpuinipnii-
utpht wignd

2014 p. hmujuph 1-hg vdph hwdwp wwpunwnhp B htnbyug
unwbnupunubpp b dkhtwpwinipiniaubpn.

Sphwbvwul winpjabph & $hawbuwiui yupnun/npnipmna-
bkph hwoymbgnid. thnhnfunipinibhakp 220U 32-nud (hApugupugky
L 2011p. pkunkdpkphl, nidh uko I 2014p. hniinjuiph 1-hd junl uyn
wluwpihg hbkunn uluyng  wwpkiul  Jwdwibuluspowibbph
hunfwp): SYjw (hnthnpunieiniup mpudwnpnd E mntgnyg 220U 32-h
Yhpwndwi hwdwp Jpugtyng husjuigdwi npnowlh swihwihy-
ukph Yhpundwb pipugpnid pugwhuwyundws hwljwunipnibitpn:
Uju ukpunnud b «nfjuyp wwhht niuh opktugpnpkt wwhdwidws
hwyquiigdwt hpwynitp» dbwljipydwt tywtwlnipjut yupqupw-
unudp, pywybu twb yupqupwind we wyl, np hwdwpiwet hhuni-
pny thnjuwnupd hwydupluwi npnowljh hwdwlwpgbpp jupnn tu
hwdwpyt) qnin hhuntupny thnjuunupd hwydupydwip hwdwpdtp:
Unwbnupunp yupqupwind b, np hwoqubgdwip pujupupng
hpunjnitipp (w) swybwnp b yuplwiunpjws (huh wyuqu hpunwp-
Antpjudp b (p) whwp b hpwdwpwinpku Yhpwuntkih (htuh htnbjw) pn-
1np hwbiquuwupubtpnud. (1) ptwljuint gnpénibbnipjut pupwugpnid
(2) nidnpnh nhypnid b (3) wiyfwpnitwlnipjut jud vtwtlnipjui
nhypnid: Unwunupup npbk bwljwb wqpbgnipnit sh niukgly vdph
huwdwudpyus dhtwbtvwus hwpdbtwnynipjniuubph ypu:

Ompnfunipim bhkp $Z2UU 10-nid, $2UU 12-nul b 220U 27-md -
Lkpppouduyplr phybpmpinibabp (hpuywpwlyky ko 2012p. hnljpnkd-
phph 31-pl, nidh ko El 2014p. hniinjuph 1-pb ulpn/nng wnwpkluh
Junlwbwmljuopowbkph hunfup): Onhnjunipjudp ubpjuyugynud k
ubpnpoiduyghte puyEpnipyut vwhdwinudp: Zudwdwyt wyy vwhdwb-
dwl thpypnudughtt piybpnipmit b hwinhuwimd wy juquiwaljbp-
wnipnitp, npp. (i) dhonglitp E unwbmd ukpypnnitphg Jkpehtiik-
nhu ubpppnidughtt junwdupdwt Swnwynipnibubp  dwnnigbjng
tyuwwnulyny. (ii) yupunwynpnipnit £ unnwbdunid hp tkppponukph
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hwlinty we wyly, np hp gnpéwpup tyuwnwljy £ dhengutph ubkpnypne-
Up pugwpuybu juuhnwih wpdinpdwi jud dkpgpoidughtt Byw-
dwnph hwdwp, (iii) swihnd b quwhwwnnd E hp ukpppnudubpp hpuljub
wpdbtph ulgpnibpny: Ukppponidwghtt pubpmipniap whwp E hp
noiunp pybpmpmbbtkpp hwoqwnh hpufwit wpdkpn  thnthn-
humipniiibpp qpuiighiny owhnyph Juwd Juwuh dheongny b hudw-
hdpyws hwpdbunynipniubpnid ukpunh dhuytt wytt gnuunp pulyk-
poippniuubpp, npnup mpudwunpnid b puybkpnipjut tkpppnidwght
gnpéniutinipjul hkn juy niukgnn Swpwmipniuttp: $20U0 12-nd
Juwnwpus hnhnumpjuit hwdwduh yuwhweynid b puguhwg-
k) [pugnighs mbinkjuwnynipinit, tkpunju) bwljub punnnnipmniu-
Ubpp, npnbip Yhpwnynid ko npnobijhu’ juquulipynipgnip Gbpnpm -
Uwghll b, pb ns: Pugh wyn, wihpudbon b puguwhuynt nbnkjw-
unnipniip hwdwhdpqusd htwbvwlutn hwydbnynipjniubpnid
suipundwsd pniunp juquuljkpynipyuip gniguwptpynn dhuwbuw-
Jwl jud wy wowlgnipyub vwuhl, wiujn wjh hwiquiwiphg
wowljgmpiniup twhwnbudmd t, pt wppbkt hul npudwngpdl) b
Uunutnupunp npbt wqpbgmipini sh niikgh] vdph hudwhdpgus
dhtwuwljut hwpytwnynipniuubph Jpu:

B2UUY 21 «Jdwphkpy» (hpuwupulky F 2013p. dughuh 20-hi,
nidh Ukp k 2014p. hoihywph 1-ph ulung nmwpklumb dudwminulu-
opowhakph hwdwp): SYju) wupqupwinudp hunwliginud E pwhnt-
pwhwplhg pugh wy Jdwplbph gsm] wwpununpmipynibubph hwp-
Jundwt Junpqgp:

NMuwpunuwynpkgunn hpunwpdnipniup, nph wpyniipnmd wnwew-
unud E wupunwynpnipimil, opktunpnipjudp vwhdwidws Jdwpubp
Juunwpbint yupunwynpnipjuip hwbgkgunn hpunwupdmipniut b
Ujt thwuwnp, np dknbwpynipniup, ntnbkuwljut yqundwnubphg G-
ubny, owpmbulbnt £ gnpédt) wuyuquynud jud np dkntwuaplni-
piniup hp huwdwpdpgws $htwtuwljuts hwoybkwnynipmnibinbpp wuwn-
puuunnid b gopénn Aknbwplnipjut ulqpnitipny, sh hwgkgunid
yupunuynpmpjul wpwewgdwi: Uhowtljju b nwwupbjut hwdw-
hudpyws phtwtiumljut hwytnynipmnitubph hwdwp fhpunynid
Suuwgdwt dhtiinygt uqpniuputpp: Upnwbbknnidubph pynwnwtph
wnplwnphg sSwgnn wupunwynpoipjniubph tqundudp yupqupwb-
dwt Yhpwonidp wwuwpuwnhp sk $200Y-u nplk wqpbgnipnit sh
niukgl] vdph hwdwhdpws phuwbuwlut hwpdbnynipiniuukph
Ypu

Pmpnfumpinibikp 220U 36-nid «/1s $pbwmbumlmi wlmpyjakph
hunfmp bunnmglbih qnudwph JEpupkpjuy nknkjunmfnippaul pugu-
hwpunnuly (hpuwupulpky Ba 2013p. dughupl, nidh ke ki 2014p.
hniinfuph 1-pb uljung nwpklul Judwbuluspowbiakph hunfwp.
ioyjwé dudljlnpg sonun Ghpwnnidp paygjuanpymd P ouylh phypnid,
&pp 320U 13-p jhpwminid F Jpbbnyl b huwdbdunwluwl dudwbw-
Juopowih hunfwp): SYjuy thnhnjumpiniuutpp Jkpugnud Bu hw-
unighjh gnudwph Jipupbpu wnbntjunynipjut puguhwjnduh
wuwhwlyp, kpt gpudwuntns vhwynpp tkpunnd t goipdhyp Yud ny
ynipulut winhdubp ognuljup Swpwynipjuwh winpny dudljbunng
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b wpdbqpynud mbnh sh niikghy: Unwbnupup npbl wqpbgnipiniu sh
niubigh) vdph hwdwpdpdws Phtwbuwlut hwpdbnynmipjniuubph
Ypu:

Pmihnfunpiniiikp 22UU 39-mu «Udwhgyuy qnpohphkph bngur-
ghw b hEoun/npuwl hwpjumbwb pwpniulmpmib» (Apuuyupwl-
Yk &l 2013p. hmbhupl, nidh vkp ki 2014p. hnilfuph 1-pi uljuijng
nwpkiwl dudwiwjuopowibbpp hudwp). SYju hnthnjunipiniuih-
pny poyuunpymd b oowpnitwljl) hbowynpdwt hwounnid wjh
nhwypmd, kpp npybtu hkpwynpdwb gnpshp npnoyws wdwhgyuy gnp-
shpp tnpugynud £ (wy £ Ynnubpp wuydwiudnpmd bo uygplu-
Jwl gnpdpllytpnep thnjuwphiit) tnpny) opklunpmipyubp jud tnp-
dwwnphy wlunhtt hwdwywunwupwt, hwnntl) wyudwibbph wuwh-
wuwbdwdp, JEinpniwlub gnpépuljtpng htin hwpguugnid hpulju-
twgubint hwdwp: Unwbunupunp npblt  wqnpbgnipmit sh niubgh)
udph hudwhdpgué phtwbuwlu hwpybndmpniuttph pu:

Zunlwfudpuwb hpunibpbkp. Zodwhidpdus Shuwbuwlub hup-
Jhunynipnitubpp tkpuend Bu Puhh b yEpghtthu pniunp juqiw-
Ytpynipniuutph httwtvwlut hwpdbnympiniuttpp 2014p. nky-
wnbdptph 31-h ppmpjudp: Fnunp juqdulbpynipniubbp wyb
Juquuljipynipmniutbptt b, npnugnid juwnwpgby Bu ukpgpoudubn,
b npntp YEpwhuljynid Lt vdph Ynnuhg: dEpwhulnnnipniup dbnp k&
phipynud, Gpp unudpp vnwinud | inthnjuwljut hwnnygubph ppw-
Unip Jwd phulht bhipupyjusnipmi’ tkpypuwlb opjblunnud ubp-
gpuyyuébnipjul wpyniupnid, hywybu wl niith hp hpojowtnipiniut
ogqunugnpdtyn Jupnynipynit’ wyn hwwnnygibph Jpw wqnbim hw-
vwn: Uwubwynpugbu’ unudph mih Jkpuhunnmpintt dhugb wi
nhwpnud, bpp.

- nituh Jupnnnipnit nignonppbne tkpgpdwt oplijn hwiinhuw-
gnn Juquuybkpynipjut npnpwlh gnpéniubinipinip, npp qquih
ubpgnpédnipnit nith hwnnygubph 4pu,

- pnud k hmunnygubp sunwbwnt nhuljp jud uvnwiund k thnthn-
hwljut hwwnnygubp tkpgpdwt opijnn hwunhuwgnn juqdw-
Ytpynipniunid hp dwubwlgnipiniithg b

- htwpwynpnipinit nith oqunugnpstint ubkpypdwi opjkjnn hwt-
nhuwgnn Juquultpynipjut ypu wqpignipnit nibbbwnt Ju-
ponqmpjniip tkpnponikph hunnygubkph gnudwph Ypu tkpgnp-
dnipjnit niukbwnt hwdwnp:

Bpp Iunudpl ninh ubpppdwt opjiljin hwinhuwgnn juquuybkpunt-
pintund dbdwdwutnipnithg phs pytwpyny pwdutnndubp Yjud
hudwidwb wy hpwyntupubkp, vnidpp phunwupynd £ pnnp hwdw-
wuwnwuhiwl thuunkpl ne hwbqudwbpibpp’ quwhuwinbhu, ph wpry-
mp uyl nith ubpypdwi opjijin hwiinhuwgnn juqulbpuynipjut
11pu1 wqnkgnipinih nitkwnt jupnnnipinil, tkpunyuy.

ubpypuut opjijn hwinhuwgnn juquulitpuynipjut pytwplny
pudubdwubph ubthujwbwwnbpbph hin guydwiwgpughtt wuy-
Udwtwynpjwdnipintl,

- wy] yuydwbwgpuyhtt wuypdwbwdnpjuwsdnipiniiuiphg Swgnn

hpuyniupukp,
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- Iudph pdtwplnn pwdubnndubp b htwpwynp pykwplynny pwd-
ubwnndubp:

unudpp  Jhpuquwhwwinnid E, pk wpnynp wy JEkpwhuynmd k
utipppuwt opjkn hwunhuwgnn Yuquulbkpuynipjuip, tpt thwu-
wntipt n1 hwhqudwbpubpp Juynid &, np tinthinjunipiniinbp Bu nk-
nh niutgl] Jipwhulnnmput tpkp wwppbphg dkynid jud dh pw-
thunud: Intunp juqulbtpynipjut hadwpedpnudp uuynud £ wygl
dudwiwl, tpp unudpp dknp L phipmud JEpwhulnnnipnit nniunp
Juquuljtpynipjut tjundwdp, b gunupnud t, Gpp vnwdpp Ynpg-
unud | yEpwhulnnnipniip gnuunp juquulpynipjub tjunduwdp:

Iudph pulbpnipmititiph dholi gnpdwippubtpp, duwgnppubpp b
gnpdwupplubiphg shpugyws pwhnypep pugunynud k. shpugyws Juwu-
ubipp tnyuybu pugunynid kb, pugwpnipyudp wyt nhupkph, Epp
Swuup sh Jupnn YEpujubgifly: Fwyp b hp poinp goiunp Jug-
dwlbpympnibipp Yhpuend o hwyquuyuwhwljuwt hwydundwt
Uhwubwljwl punwpulwimipmil’ iph punupwlubmpjuip hw-
Uwhntiy:

Inrunp juquuljipynipyut ubhwjwiinipjut duutwpwduh thn-
thnjunipynip, wowig Yhpwhulnnnipyut thnthnpunipjul, hwydun-
Ynud £ npyjtiu ubthwlub juwhwwih gnpswppubp: duwubpp JEpw-
qpbih &t sybpwhulynn pwdubdwuht inyuhuly, bpk pu hwigbkgunid E
puguuwlui dhwgnpnh:

2Jtpwhulny pudubtdwup nniunp juquljipynipjut ukthuljut
Juyhwnwh b gnun wpyniupubph wyt dwub E, npp 4Epugph £ uygl
pwdubdwupt, nph ubthwlwinipjut hpwyniipp npnulh Yud
winunquljh YEpuynd sh wuuwiund vdpht: 2dtpwhulnyg pwdub-
Uwup Juqunid k vdph ubithuljut juuyhwnwih wnwtdht punungphs:

unudpp quuhwwnnud | sykpwhuljnn pudutdwup, npt hpkuhg ubkp-
Juyugunud £ ukpjuyhu ubthuuwinipjut dwubwpwdhip b Ypnnht
tuwjhu £ quuun wjnnhdubph tjundudp hwdwdwubwlwut hpuyniup
Inuswpiwl nhwpnid’ jmpupwbsnip wpwtdh gnpswnintpul wp-
dtiph ulqpniipny hhup pugnitikiny dknp phpynn Yuquulbpymppul
qniin wjnhdubpnud sybpwhulnn pwdubdwuh hwdwdwubnipniup
Yud hpwljub wpdbpn:

Uunghmgymé Juquulbpynipimbiakp. Uunghugws pulbpni-
pniutkptt wy phqubu dhwynpubpt L, npntg tjuundwdp unidpl
niuh twljut wqpbkgmipnit (nipnuhnptt jud winuynulhnpbi),
uwluyl smh Jkpwhuynymipmit’ mhpuybnkng pYtwplnn dwygik-
1h 20-hg 50 wnnlnuhti: Uunghugqws Juquuljpynipmiubpnud ubp-
npnuditpp hwpdunymd k' Yhpunkiny hwyyundwi pudubdwu-
twlgnipjut Ukpnyp b uljqpiuybu dwbwgynid i uljqpiwljub wp-
dtipny: Uunghwgdws pultpnipjub hwoytlpnuyghtt wpdtpp ubpw-
nnud E qidwb wywhht npnoyus gnipghyp” hwbws §nunwldws wpdh-
qpiuut Ynpnruntbpp (Bpt wnwyhuhp jui): Uunghugqus juquw-
yEpynipnibiinhg wnwgws swhwpwdhtibpp Wjuqbkginud  ku
wunghugyws Juquuljkpynipnibtbipnd tkpgpdwt hwyyklpnught
wpdtpp: Qbnpphpnudhg hbnn  wunghwugdws puljipmpjut qnun
wlunpyubpnud vdph pwdubdwuht ipwpbpnng wy) thnthnjunipnio-
ubpp dwbwsynud G htnbyuy YEpy. (1) wunghwgws pulbpnipuh
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owhnypmid jud Juwund vdph dwutwpwdhip tkpundnud £ wdjuyg
nupyu hwdwhdpyus pwhnp/Juwumyd’ npybu wunghwgus ph-
Ytpmpjniutbph wpyniuph dwu, (i) wy) hwdwwywpthwl $htwbuw-
Jub wpyniupnd vdph pudubdwup dwbwsynud b wy) hwdwwwp-
thul] $htwbuwlub wpymipmd’ wpwbdht nnnny, (i) wunghwg-
Jwd pllkpnipjui gnun winpubph hwoblppughtt wpdtph” fudph
pudubdwuhtt Jkpupbpnn  wyp thnthnpunipnibubpp dwbwsynd tu
owhnypmd  Jud  Juwuntd npybu  wunghwg]uws  pulkpmppul
wpyniupubiph dwu:

Uwljuyl, tpp wunghwgdws Juquulbpynipjut Juwuubbpnd
udph dwubwpwdhup hwjuuwp £ jud gipuquignid E wunghwg-
Juws Juquultpynipniunid hp nibbkgus pudubidwuhb, tbpunjuyg
guujuguwé wy] swwywhnyquwé nhphunnpuljut wuwpwnpkp, unudph
wyjliu sh fwbwynid hinmwqu Juwutbpp, puguenipyudp uyb hy-
ptph, tpp wytt dknp | phipkp upunuwynpmpnibkp jud junwpt) |
Jdupnidubp wunghwgdus juquuljtpynipjut winiihg:

Upnupdnyph  hnfuuplinid b wpnwpdnipughl hngjwshbph
bepyuyugnu:  Upnwpdnypny  hpuljuiwgws  qnpdwppubpp
uqpiwy by fwbwsymd ko $nibiljghntu] wpdnypnl  gnpswpph
opju npmipjudp Putlh Ynnihg hpuwwpwljws thnjuwpdtpn:
Zupytunnt wduwpyh npoipjudp wpuwpdnypny wpuwhwjndwsd
npuduyhtt wnhdubpp b yupunwynpnipnibutpp  Jepuhwoyupy-
Ynud u $niljghniwy wpdnyph’ wyn opdw npnipjudp Fuulh Ynn-
thg hpuywpuljws thnpumpdtpny:

Upunupdnyph thnjuupynidhg unwugdus ognunukpp b Juwutkpp
hudwhidpud $htwbuwlut wpyniupubph dwuhtt hwyybkndnipint-
unud fwtwgynid ki npybu thnpuwpdbpwghtt muppbpnipiniuitipnhg
qnun ogniw/(Jtwu): Smpbytpoh thnpuwpdtpny thnpuwpynid juwnw-
kit uljgpniupn sh Yhpwnynwd uyqpiwjuts wpdtpny quwhwwnynn ny
npudughtt hnnpusttph tjundwdp: Upunwupdnypny wpunwhugn-
Jwsd ny npudwyhtt hnnusubpp, npnbp swihymd G ppwljub wpdt-
pny (bbpunyw) pudbught kpypoidibpp), Jepuhwoquplynid i
dnrughntiw) wpdnyph hpwwt wpdtph npnodwt opdu thnpuwpdt-
pny:

Upunwpdnypny ppuljwbugynn gnpdwppubph wwjdwwgpuyhl
thnjuwpdtiph b wyy opyu npmpjudp Fwbljh Ynnuihg hpwwywpwulp]ws
thnpuwpdtph wupplpnipeniip thpunynud £ hudwjudpdus swhnyph
Jud Juwuh b wy) hwdwwywupthwl htiwbuwlut wpyniuph dwuhb
hwotwnynipjub Uky:

udph Ynnuhg hudwpdpdus phtwbuwljus hwoybkwnynipniuukph
ywuwunpuundwl byunulny oqunugnpsyk] u htwnlyw) thnjuwpdtp-
utpp 2014 b 2013 pywlwubph nnbkdptph 31-h npoipjudp.

31 nhljntdpbph 31 nhljntdpbph

2014 p. 2013 .

22 npud/1 GU'L nnjup 474.97 405.64

zz npud/1 Gypn 577.47 559.54
22 npuid/1 2@P (Zunnnily

thnjuupnipjuit hpunniip) 688.09 624.68
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Mpudmlpul dponghbp b ppuig hudwpdbphlp: Y)pwdwlut -
ongutipp b nputg hwdwpdbpubpp wytt dhuwnpubpb B, npnip wdh-
owyyliu thnpuwpllh B Jubjuhlyh npnowlh gnidwpubtph b Bhpwulw
El wpdtph thnthnpunipjut ny towbwluh nhulh: vnidpp npudw-
Jul dhongutn b npuiig hwdwnpdbtputp £ hudwpnud juthahly npundp,
putjipnud ntknupwrnjws tnunpn hwppdubpp b GUZ-nud mbnu-
pupfujus 2O dhongubtpp: Uheongubpp, npnug oqgunugnpdnudp uwh-
Uwbtuhulynd t ujqpiwynpdwtt ywhhg tpkp wduhg wykih dudw-
twjuhwwnywény, skt hwinhuwind pgpudwlut dhgngutp b npuig
hwdwpdtputpn: Ypudwljut dhongubpp b ppuwbg hwdwpdbpubtpp
hwoqunynid kit wdnpinhqugdws wipdtpny:

Tpudwljut dhongutph hnuptph dwuht hwpdbwnynipmniuntd ubkp-
Yuyugdws Jgupubpt nt dntnptipp hpkughg ubpuyugunud Eu Tudph
npuuwlui dhengutph b npuig hwdwpdputph thnpwugnidubpp,
Ubpunyu) fudpnid wnlw' fudph gnpéplljkpukph pipughly hwohyuk-
pht swhuwugpyus ud Yptnpunwgpdus gnudwplbpp, huswhuhp tu
Juplih hpdtwfjwt gnudwph jud wnlnuwghtt Bjudnh hwdwpw-
gpnuip’ hwdwunpyh phpughl hwoyh swwwgpuiwi thengmy, win-
ynuuwht J&wpibpp jud Jupyh gnidwph npudwnpoudp’ gnpéphilyb-
nng pupwghy hwpyh Ypknhinugniwt dhengny, wjwnutph wnknw-
pwigfunudp  gnpéplljplikph ppwghly hwpyhg tpuig wjwbnuht
hwoyht dhongutph thnpuwugdwt dhongny, husp ubpiuyugunud k
npudwlui Uhgnglkp Jud npuiig hwdwpdtpltp qnpspiltpng k-
uwllnihg:

Sphwbuwljml gnpépphlp — qhwhunndwl hpfbwlwl wuydwb-
Gkp:  Tunudpp zunbnuf b dhtwbiuwljmt gnpdhpubpp, huswhuhp L
hpuwt wpdtpny swhniyph Jud Juwuh thengny swihynn dhtwl-
uvwlul gqnpdhpubpp, Judwnph hwdwp dwwnskih wiunhdubpp b
wdwlgpuy gnpshptpp, hpwlub wpdtpny nipupwiignip hwoyknm
wduwpyh gpoipjudp: Udnpunhqugus wpdtpny swithynn $htiwbiuw-
Jwb gnpshputiph hpwlwt wpdbpp pugwhuwynyws t Owinpwqpnt-
pynLt 29-nid:

Ppulpul wpdkph wyl ghlit b, npp junwgdbp wlnhdp ugwnk-
1hu Yud dgwpybp wupunwynpmpyniip thnjuwbghjhu swihtwb wd-
uwpyh gnmipjudp onitjuyh dwubwlhgubph dhol juwuntwynp gnp-
Swppnid: bpuwljwt wpdbph jwujugnyt Jyuynipniut § qopénn oni-
Juynud ghup: Qnpénn onjuit wyt onijut k, npmd wljnhdh jud
wupunuwynpnipjul hbn juydws gnpsuppubpp mbnh ko niubkunwd
pujwpup hwwpuuimi ppudp b swjum] swpnibwluljub Yhp-
wny quuyghtt minkjunynipmnit mpudwunpbint hwdwn:

Qnpénn onitjuynid qudwnynn dhtwbuwljutt qnpshputiph hpw-
Juwbt wpdbpp quwhwwnymd t npybu wthwunwljui wlinhdh jud
wupuuwynpnipjul qguutipus quh b vdph §nnuhg ywhynn putwljh
wpununup: Lodws uwhdwinidp gnpdnid E unyuhul wyt nliypnid,
tEpp onijuynid phwjuint opwljwt Judwnph dwjwp pudupunp sk
wuwhynn dww)p Juiknt hwdwp, b Uk gnpswppnid nhppp qudw-
phnt wwuybputiph mbnugpnudp jupnn b wqpbgnipnit otk
quwtpyws qup Yypu:
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Quuhwwndwt dbpnnubpp, husyhuhp tu qbnsus ppudwljut
hnuptph Unpkjubpp Jud Ybpebpu juunwpjws «wbupn Ynnutph
tholt gnpdwpputinh» Jud ubkpppnid wnwugnn Juquuljkpynipmii-
utph Phtwbuwfw wdjuutph vnwugdwt Jpu hhdtdws dnnkukpp,
oquiuugnndynid Lt npnoknt wytt $httwbumlwt gnpdhpubtiph hpwljub
wpdtpp, npnig hwdwp wpnwpht snjuyujub guwipdwt mbnklju-
nynipjniip hwuwbbh sk bpuljut wpdtph ghwhwnmdutph bp-
nwsnmipiniup Juwnwpynd E pun hpuwb wpdbph hhtpuphhuynd
dwlupnulh, htnlyw) Yhpy. () dwjuppul 1 ghuhwnndibp gnp-
onn onijuynid hwdwbdwt wnhdutph jud wywpuwdnpnipnio-
tbph quwlpdus (s&rgpufws) qubpny. (i) vwlwppuy 2 quhwn-
dwt dbpnnubp, npnugnid wljnhdh jud yupunwdnpnipjui hwdwp
ponp bwfuwt Gubunuhtt wdjuiubpp nuynqujhnpb (qukp) YJud
wuniynuihnpkt (qukph hhdwb ypu vnwgdws) nhnwpyth B (i)
dwlupnuy 3 ghwhwnmdubp, npnbp hhdidws ski pugupuybu
omuyh nhunwplih wjjujbkph Jpu (wy - qhwhwndwi hwdwp
wthpwdbown Lu tpwbwluh ny nhunwplth fulbnwht wfjuibp):

QnpSwipph Ak junyyws Swpuunidbbpp ;pugnighy Swippunidubp
kU, npnup niqnuyhnpbt JEpugplh o phttwbvwu wynhgh jud
dhtwttuwlwt yupunuynpnipjut dknppipdwin, pnpupydwin jud
onnwpdwiip: Lpugnighs Swipuunudp wyt Swippunidt E, npp uqdulbp-
wnipnibp skp Yph, Gpt qopswppp wbnh sniubbwp: @npswpph htin
Juwywsd swhumdibpp tkpuenid b gnpswljugikpht (hpunpuy
npytu Jwdwnph gopswlw) hwbnbu Linn wphiwnwlhgutpht),
lunphppuwnniutpht, dhounpputphtt Jdwpdws gnidwpubpp b Yndp-
uhntt y&wpubpp, Jupquynpdwt gnpswluimpiniuutph Ynndhg b
wpdtpnptnh hnppwbwlnidutphg quudnidubpp, gnyph ubthwlu-
umipjutt hpwyniuph thnjuwbgdw hbwn juwydws hwpltpp b &wp-
ubkpp: @npswpph htn juwyyws swpunidubpp skt tkpunnid yupw-
ph wupghwy&wpubpt nt qbnskpp, dhtwbuwdnpdwin Swppunidubpp
Jud ukppht junwdupsului, jud yuhywidwb swjpunudubpp:

Udnpunpqugiyus wpdbpp wjt qgnudwpt k, npnd phtwbuwmlui
wlwnhyp Jud httwtvwlut wuwpnwynpmpiniup swhyk) L uljqptiw-
Jut fwtwsdwb yuwhhtt' hwbws hhdtwwb gnidwph dwpnudubpp,
gnudupué hwpybgqpjus nnlnutpp b bhtwbuwub wljnhdutph
hwiwp hwihws wpdbqpuwi Jiwuh gény guitjugus tjuqbgnud:

Zupybkqpyus nnlnutkpp tkpupnd o ulqpiufut dwbwsdwut
dudwtwl] gnpbwipph htn juyuws htnwdqius swhumdubph b
dhtsh dwpdwt gnudwpp gubljugus wupghwdwph jud qlnsh
wunpunhqughwt’ oquugnpsting  wpynitbwybn  wnlnuwnpnyph
Ubpnnn:

Zuoylgnjud nnlnuwghtt Eyuwdninp b hwodbgpus innlynuwgh
Swhiup, tbkpunju) hwoybqpdus wpdijupnip b wdnpnhqugyus
qtnsp Ywi wwpghu]wpp (bhpwnjw] wowowguwl wwhhit h-
nwdqyus Jawpubpp, ket jut wynuyhuhp), wnwbdht sk ubpluywg-
Unud, wy] tkpunynid u phtwbuwlutn Jpdwlhh dwuptt hwpdbwnygnt-
piul hudwywwnwuhwb hnpush hwpytlonughtt mpdtpnid:
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Upmyniinulnn winnuwppniyph dkpnpp hwmduyunwuw dw-
dwtwljuwhwnywsh Jupjwspny wnnynuughtt Ejudnh jud wnln-
uuyhlt Swpuuh puojudwtt wytyhup dkpny E, npp hwighgind £ hwy-
Ytlonuyhtt wpdtph tjundwdp Jhpunynn hwunwnnit wyuppkpw-
Jub mnlnuwnpnyph (wpynibwd b mnlnuwnpniph):

Uppnibwdbn innuwnpnypp wyt gpoygph B, npp dhtwbuwjute
gnpdhph gnpénnnipjut wijuuwyny dudtnh Yud, hwdwywwnwu-
fhuwt ghyptpnud, wybkh Jupd dudwbwjuhunywush hudwp quw-
hunjud gpudwlub dhongutph wmywqu J&wpnidubpp jud uinwug-
ybihp gqnudwpbipp (subpwnbiny wwywqu wwpupuyghtt Swhuukpp)
qtinsnid t &ogphwn’ Uhbish $htwbuwlui whnph jud $htiwbuwljui
wupunuynpmpjul qoun hwpdblpnughtt wpdbpp: Uprynibwdbn
uninuunpnypp qnsnid £ thnthnjuwlut ininuwnpnyp niukgnn
gnpdhpubph ppuuwlub dhongutph hnupkpp dhiish hwenprn winln-
uwngpnyph  YEkpughwipdwt  wduwphyp, pwugupnipyudp  wjh
wupqhwy&wnph Jud qtnsh, nptt wpuwugninud £ gonpshpnid uwhdwi-
Jwsd nnugnn nnynuwnpnyph jud onijuyuljut npnypubpny suwh-
dwbqws wy thnhnpwluwbttph tjundudp qupuyghtt uypbnp:
Umwhuh wwpqiu]dwpibpp b qlinskpp wdnpuinhqugymu b gnp-
Shph wluluyny gqopénnnipjut wupnne dwdwbwljuhwwnyusénid:
Ukipju wpdbph hwyquplnudp tbpuenid E yuydwbwgph Ynndkph
Uholi Jdwpdws Jud unwugdws pnnp Jdwpubpp, npnbp wppnibw-
Yt nnljnuwunpniph wpwdwbjh dwub B juqunud:

Uhgrinuluml swbwsnid

Judwdwyh 220U 39-h gpnypbtph’ htwbuwlub gnpshpubpp
nuuwliupgynid bt hwdwywunwupwbwpup npytu phtwtuwlua
wlunhdubkp’ hpuub wpdtpny® swhniyyph jud Juwuh dhongny swth-
ynn, thnjuwpnipjniiibp b piphnnpuljut yupwnptkp, dhtgh dupdwb
dudljtnp ywhynn winhyutp, qudweph hwdwp dwwngkh wlwnhy-
ubp: dhttwbuwluw wjnhdubpp ujqpiuybu fwbwsynid Eu ppuljui
wpdbpny, hul hpwlub wpdbpn] swhnyph Ywd Juwuh dhongm]
s€wtwgyny ubkpnypnudubph yuwpuqumd® gnidwpws ninujhnpka
Jtpwuqpbih gopbwppuyhtt sSwhuubkpp: vdph Ynndhg $htwbuwmluib
wljnhyubpp yuuuupgqynud ki ujqphujut fwbwsdut dudwtuy
b htnwqunud jupnn b JEpuguuwlupgyt] vnnpb toqus phu-
phipnud:

Swhupdwl wluwphy

dhtwtiumljut mjnpdutph pninp jubntwynp qunidubpb n Ju-
Lunputptt wpunwgniynud ki JEpptwhwoduplh wduwpyny: Ywin-
twynp Ytpyny qudwip jud Judwnpht b Jipupbpoud $htiwtiuw-
Jut wlnhdutph wyuyhuh qgunidp jud Judwnpp, npp yuhwbenid &
wlunhyh duwnwupupnd® snijuynud gnpénn jupquynpdw dhon-
gny Jud gopéwpup unynpnypny uwhdwbqws dwdljbnh pupwg-
pnid:
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Sphwbuwmluml whnpfaln ' pwhnyph jud Jiwuh dhongny
hpwlul wpdlpny suing

«Cwhnyph Jud Juwup dhongny hpwlwb wpdtpny swithynn dh-
bwluwlwb winhyubp» quunid tkpundnud B npybu wnbwnpught
tyuwunulny wuwhyny npuuwljupqus dbhtwbuwlui gnpshpubipn:
Shuwbuwljut wlynmhdubpp guuwlupgynid b npytu webwnpught
tyuwwnulny wuwhyn, tpk npuip dknp Lu phipgk] jupd dudwbu-
juwhwnjwdnid Juwdwnbint tyuwwnwlny: Uswlgjuy qnpshpubpp
unybhybu nuwuwlupgynud Eu npybu wplnpuyhtt tyuwnwlng wuh-
Unn, pugunnipjudp wyt nkypkph, bpp nppuip wpynibwykn htpw-
Ynpuwt gnpshpubp L

Unbunpuyhtt tyuwunwlubpny wwhynn $ptwbuwlu wlwnhy-
ukphg Eywuninubpt mi Swhuubpp dwbwgynmd i bhtwbuwlu
wpniupubph dwuhtt hwdwhidpdus hwyybwnynipmniind:

Iunudplt hp unynpuljuit gnpéniibmipjut pipwugpnid wpunwnpdny-
ph hnjumtwluwut b juwhwwih snijutkpnid Jupnud b wswgyuy
bhtwbivwljut gnpshpubph® ubkpunjuy $nuskpubph, $npdupnutpp
b uwynthubph qutuqut wuydwbwgpbp: Uynuhuh $pttwbuwljut gnp-
Shputipp yuhynid B winbinpuyhtt byuwnwlutpng b hwpgundnud
hpwlwt wpdbpny: Ppujut wpdbpubpp ghwhwnynid i quutpyusd
ontjuyujutt qubph Yuwd quughtt Unpbjukph hhdwt {Jpw, npnbp
hwoyh ki wntnid hhupnid pujus gnpshph pupwughly ontjuyuljui b
wuwjdwbwgpuyht qubpp Jud wy) gnpéntiubp: Uswtgyu) gnpshputpp
hwoqunynud ki npyytu wjnhyutp, kpp hpwub wpdtpp npuljub k
b npyjbu yupunwynpnipnitubp® Epp wyb puguuwljut b SYjuy gqnp-
Shputphg wnpwowgnn ogniwntkpt nt Juwutbpp ubpunynid b ow-
hnypnid jud Juuwunid npybu ppwlwb wpdtpny® swhnyph Jud
Juwuh dhongny swthynn $htwbuwmlui gnpshputphg qnin ognin
jud wpuwupdnyph thnpuwupdbph  tnthnjunipiiiiphg  qonun
ogniw/(Juwu)* jupijwd gnpshph pinyphg:

Uj dptwtiuwluit gnpshpubipnid wyupnitwlynny wswgyuy qnp-
dhputipp phnwpyynud i npuybu wnwbdhtt wbwugyuy gqnpshpukp b
hwogunymd kbt hpwjwt wpdbpny’ tph npuig nuinbuwlub punt-
pugptpp b phultpp mnpn juuyws sku nputg hhdwljub wwy-
dwbwgpbpht b hhdbwljwt yuydwiwghpp sh ywhynud wnbnpughb
bywnuwlny jud tywtwldws sh owhnyph jud Juwuh dhgngny
hpulwt wpdbpny swihynn: Zhttwlwh wuwydwhwgpbphg wpwba-
twgué wwpniwlynn wéwtgu) gqnpshpubpp hwyqunynd G
wnbwnpuyht yuniuwlnid hpuljub wpdtpny’ hpwlwb wpdtph thn-
thnjunipiniiibpp dwbwgkinyg pwhnypnud jud Juwunid:

Uhisl dupdwl dudfEwnp wuhiyng wlnpyikp

Zuunnwunnit jud vwhiwidws Jdupmdiutpng b hwuwnwwnnit
dupdwl dudjbnng ny wdwbguy wlwnpdubpp, npnup unwdpp
hunwl] dnwugpqus kb h Jhdwyh E yuhl) dhigh dwupdwt dudljinh
[pubwp, puuuupgynid Eu npujtu dhish dywpdw dudjbnp yuh-
ynn: Ukpppnudubpp, npntp vnudpp dnnunpdws b wwhb] winpny
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dudljtunny, skt tkpunynud wfju) guunwd: Uhigh dwpdwb dwd-
Ytwnp ywhynn wjnhdutph hbnnwqu swhnidp junwpynud £ wdnp-
wnhqugws wpdtpny: Ognunubkpt nt Juwubpp Fwbwsynid L hw-
dwhdpus owhnyph jud Juwuh b wy) hwdwwyupthwly bhtwbuw-
Juwb wpyniiph dwuhtt hwpybwnynipniunud, Epp wlnpdubpb wp-
dhqplynud ki, htyybu b wdnpunhqughuwyh pipwugpnid:

@npnunnyeinibbkp b phphunnpulul yupunpkp

Onjuwnnipynitttpp b ghphunpuljuwt wwpupkpp hwunwnniu
Jud npnobjh Jdupnidubpny ny wdwbgyu) httwbuwlut wjnpyukp
kL, npnlp quwtipqus skt wljnpy onijuyniud: Fputp twppwnbugus
sEl wmthwywn jud dnn wyuquynid Judwnph hwdwp b skt puuw-
Jupgynud npuytu wnbnpuyhlt tywnwulny yuwhynn jud Judwnph
hwdwp dwwngkh tkpppnudughtt wpdbpnpetp: Uynyhuh wnhdubkpp
ubpuend o pwtlipmd b wy $httwbnwlut hwunwnnipniik-
nnud dhongubipp, dhongutpp UUZ-nud, yupltpp b hwjunupd htwn-
qudwt wuydwbwgptpp: Ujpyhuh wlinhdutpp hwydunynmd &
wuUnpuhqugus wpdbpny' Yhpwnbing wppynibugbn winnuw-
npnyph dbpnnp: Ognuntbpt nt Juwutbpp pwhnyph jud Juwuh
Juqunid fwtwgynud G, tpp thnpjuwnnipynititpt nt giphunpuljut
wupuplkpp wywdwbwsynid jud wpdbqpynid B, hyybu bwb
wUnpihqughwjh pupugpnud:

Jwdwnph hwdwp dwunslgh wlnpiakp

Juwdwnph hudwp dwwnskih winhdubpp ny wdwugyuy qnpshp
hwunhuwgnn dhtwbuwljuts wjnpydutp L, npnup twppwntugus tu
npytu Judwnph hwdwp duwngkih, jud npnup quuulupgqus sku
Jtpp puplydus tpkp juunbgnphwibkpnud: Uyqpiuljui fwtwgnt-
Uhg htun qudwpph hwdwp dwwngkh $htwbuwlut wljnhydutpp
swthynud ki hpwlwi wpdtpny, pin npmu’ ognunttkpt ni Juwulikpp
Swhwsynud kb wy) hudwyuphwl  $htwbuwlub  wpyniipnd’
Uptslh wjnpdubph onnwpnudp jud wpdbqpynudp, nph pupwugpnid
twhhtinid wy hwdwwywpthwly Shttwbuwub wpyniupnid tkpwun-
Jwd Ynrnwlyus swhnypn jud Juuup JEkpunuuwljupgqynud k pw-
hnyph Jud Juwuh:

Snlnutitipp, npnup hwoduplyty thtt wpynibwdbn tinnuwnpny-
ph Ukpnnny, Swbwsynid kl pwhnyph jud Juwuh juqunid:

Sphwbuwmlul whnpjabph JEpunuuwlupgnid

Bpl ny wdwbgyuy dhtwbluwjutt wljnhdp guuujupgynid £ np-
whu weluph hwdwp ywhyny phttwbuwljut winhy, vwuyc dnn
dudwtujuopowinid  Judwnbinmt dnwnpnipmib shw, wwyuw wyh
Jwpnn E ykpunguuwlupgyl) hpulwi wpdtpny] pwhnype fud |iw-
uh vhongny swithynn phtwbuwljut wljnphdutphg, htnbjw; ntuyptk-
hg dkynud®
- gl ptwtuwljut wlnpydp, npp hudwywnwupiwtnud k 4bpn-

oju] thnjumnpnipniiibph b ghphuinpuljut wwpwupbph uwh-
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dwtdwip, yupnn k Jkpuguuwljupgdt] npybu thnjuwnnipini-
utip b ghphunpulwt wwpuptp, tpk vnwdpp tywnwy b htw-
puwynpnipinil nith npubp wuwhbne dhish nbuwbbh wywqu
Jud dhtish dwpnidp,

- Jwdwunph hwdwp wywhynny wy $htwbuvwlub wlnphdutpp ju-
nnn b Jipunpuuwlupgyt) npybtu udweph hwdwp dwwnskh
Jud dhtgh dwpnidp wuwhynn phtwbuwljuis wnhdutp hwg-
Junby hwiquuwbpubpnid:

Jwdwnph hwdwp dwwnskih nuuujupguws dptwbuwlui wy-
unhyp, thnjuwnnipnitiubph b ghphunpuljut ywpupbkph vwhdwi-
dwiip hwdwywnwuppwibnt ghypnud, Jupnn b Jekpunguuwlung-
Jb] npybu thnppwpmpmnitubp b ghphunpujutt wwpupkp, bLpk
unudpp tyunwl b htwpwynpnipinit nith wuwhbnt nputp dhish
nbuwbbh wywuqu jud dhsh dupnidp:

Shuwbuwljut winhdubpp JEpuguuwlupgynid b hpkug hpw-
Jwt wpdtpny JEpunuuwljupquut wduwpyh gpoipjudp: Swblju-
gwd swhnype Jud Juwy, npp dwbwsyl] E hudwpdpdws dhtwbuw-
Jwl wpyniupubph dwuhtt hwpdbndmpiniund, sh hwljunwpdydnid:
Jhpunuuuwlupgdut wduwpyny futuyjus httwbuwljus wljnh-
Jh ppuub wpdbpp gununid £ ipw tnp huptwpdtp jud wdnpunp-
qugyus wpdbp:

Ukpgpuiywé thnpnunnt dhonghbn

Ponupydus dhtwbuwljut gnpshputipp jud npubg punugnt-
ghsutipp nuuwlupgynid ki npuybu wwpuwynpoipnibutp, bLpb
wuylwbwgpuyht hwdwdwjinipjutt  wpyniipnud unudpt nith
wupuuynpupntt’ hnfuwbghin npudwlui dhengubp Jud wyy $h-
twluwlwb wnpdubp, jud wy Yipy junwpbine wwpuwydnpnt-
pmibikpp, pugh npudwlub dhenghkph hwunwnmb gnudwpny
jud wyp Phtwtiuwljus wjnhdubpny vbthwljwt pudtuughtt gnpshp-
utph hwunwwnit pwbwlny thnjuwphubnig: Ldwb gqnpshpukpp
thpunnd i dhtwbvwlut b wy] hwunwwnnipnibubph wjwinutp
b hwohdubtph duwgnpnubpp, wupunuwnpnipnibibp Ywnwyjwpne-
pjul hwiunby, yupununpnipnibubpp UUZ-h hwinbyy, wy) thnjuw-
ot Uhgngubp, ponquplus yupunwnndubp:

Ulgqpiwjuin Swtiwsnithg htwnn thnjownywé dhongubpp hwoqun-
Ynud b wdnpnhqugué wpdtpny’ wpynitwdbn winnuwnpnyph
Ubpnnny: Nuwpuunpoipjut wywdwbwsdwt phypnid, husybu
twl wdnpunhqughwjh pupwugpnid, Ejudninutph nt swpubpp gw-
twsynd ku pwhnyypnid jud Juuunid:

Cnmuwlwl nnfnuwnpnypny Juplkph husjwnnid. Tvdph Ynnuhg
dhowqquyhtt htwbiuwljutt hwuwnwnmpiniiutphg qpoyujuh wnnyn-
uwnnnypny unnwugus dhongubph ogninp nhunwplynd b hwpdun-
Ynud E npybu whwnwlwb sunph: Opnjujutt  winlnuwnpnypny
ogniwinp swthynid E npyjbu uinnugué dheongubph hpwljut wpdtph b
dhongutinh uyqpiwlul Fwbwsdwt wduwpydh ppuoipjudp unwug]ws
b npytu htnwdqus Ejudnun fmbwgus untnptph dholi wwp-
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phpnipnil: Zknwdgws tjudnh gnidwpp fubwgynud L pwhniypenid

jud Juuunid uwjt dudwbwluopowinid, npnid unidpp npybu

Swhuu | fwbwsnid hwdwwywnwupuwt swpunidubipp: Yunwpdnud |

oinphhtt Jbkpwpkpnn Ejudnh swthny tjwuqbgnid hudwyunwu-

ot swpaup ukpjuyugthu:

Sphwbuwlml whnpjakph b qupnu/npnipmbabph wuywsw-
wsnud, Shuwbuwub whnhyp Gud hptwtuwlut winhdh dwup,
jud bdwbwwnhy bhtwbuwut wnhdubph jadph dwup) wywdw-
twsynud k, tipp’

- wlunhyhg gpuduljut hnuptp vnwbwnt yuwhwgh hpwyniuph
dudljtnt wjupunynud k,

- Tunudpp thnpuwmbgnid £ wjnhghg npudwljuis hnupbkp vnwbwnm
wuwhwgh hpwyniupp Jud yuhwwinid k wyn hpuniupp, puyg
wupunuwynpynd £ vnwugqus gnidwpubptt wdpnnonipjudp b
wnwbg bwwb npwgdwl thnpwigl) tppnpg Ynnuhtt' thn-
juuigdwut hwdwdwjtiwgph hwdwdwyi, hiyybu tub

- Iunudpp Jud (w) thnjowbgl] £ wynhyh gény pnjnp nhultph b
ognuinlikiph qquiph dwup, jud (p) n's thnjuwbgh) b n's ) wuwh-
wuwinwd t wlinphdh gény pninp nhuljiph b ognunukph qquih
dwup, uwljuyt thnpuwugh] £ wjnhgh ajundwdp Jkpuhulnnne-
pyutl hpumpp:

Uju plypnud, tpp vnudpp thnjuwtigh] £ wiunhdhg ppuduljut
hnuplp unwbwm wwhwbeh hpwnitpp b n's thnjuwbgh) m n's
wuwhwwiunwd t wynpdh gény pnnp nhuljtiph b ogniwnttph qquyh
dwup, htywybu bwlb sh thnjowtgh] winphgh tqundwdp JEpwhuln-
nnipnibp, wjnhyp fwbwsynid E vdph sowpnmibwljynny dwubwlgni-
pjut suhny: Bpp swpnitwljyny dwutwlgmpiniip dbnp b phpnid
thnjuwtgynn whwnpyh Epwpuhpughtt wywhnuwb b, wypuhuh
dwubwlgnipmniip swihymd £ hbnlyw) Gpime dbénipyniuubkphg
uwjuqugnyiny® wnhyh uyqptwljui hwptlonught wpdtp b udphg
wuwhwleynn thnpthwnnigdw wnwybjugnyt gnidwp:

Bnp pupnibwlynn dwubwlgnipiniup dknp b pipnid thnjuwtigynn
wljnhyh gény pnpuplyus W/jud qujus owghnuh dl (Whpunywy’
npuuwljub dhongutpny dwpynny oyghnuukp jud tdwbwnhy wyw-
hntuntkp), vdph dwubtwlgnipjut swthp npnoynid E uytt gnudwiph
swthny, npny unudpp Jupnn k htin qub] hnpuwmbgus wjnhyp, pw-
gunnipjudp hpuljut wpdtpny ghwhwwnyws wljinhyh gény pnnupl-
Jus Judwnph oyghnuh (bbpunju’ npudwljut dhongutpny dwip-
Ynn owyghnuttp jud tdwtwnhy yuwhniunbkp), tpp swpnibwlyyng
dwutuygnipjul swihp hwdwpynud k htnljuy Eplyne dednipniuuk-
nhg tuqugnyjp’ hnuwbg]wé whnhyh ppuub wpdtp b owyghn-
uh hpwgnpsdwt ght:

Shuwbuwljut yupunwynpnipmniop wywdwbwsynd E, Epp dwp-
Ynud, sknupyynid jud nunupnid k:

Bpt hnjuwnnth b thnjpwwnnith dvholi yupwpuyhtt gnpshpp thnjuw-
nhuynud E dbY wy) wwpwpuwyht gnpshpny, nph wuwydwubbkph tuljw-
unpkt nmwppbpynud B, jud Eplk juunwpynud £ gnpénn wyyupupughe
qnpdhph wuytwhikph bl hoginfntpynt, wywhuh Goheph-
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unudp Jud thnthnjunipniip hwighgunid b wynp wupuph wywdw-
twsdwbipn b tnp ywwpwpwghtt gnpshph dwbtwgdwp, hull hwdwww-
nuwufuwt hwoyblonuyhtt wpdtputph wwppbpnipniup dbwlbpwy-
Ynud £ pwhnypnud jud Juuunid:

Zwpmiignid, Shtwuwljut whnhdubpp b wuwpunuwdnpmipmniu-
utipp hwpduigynd i hwdwpudpqus dhtwbuwljus Jhgwlhh dwuhl
hwodtnynipniinud” wpunwugnybing gqnin gnudwpny, tpk gnjni-
pintt nith fwtwgdws gnidwpubpp hwogubgknt hpuwjwpwunpka
wdpugpywd hpwynitp, hiyyhku twb hwoywplp qnun hhuniipny
hpujuwiwgubint jud Thudwdwbwl winhyt hpughbnt b yupunw-
Ynpnipniup dwpbne dnunpoipni: Zwupgubgdwt wynuhuh hpw-
Uniupp (w) syhwp b wuydwbwynpdws (huth wywqu hpwunwpdnt-
pjudp b (p) ywhwp E hpwdupwinpb Yhpwuntjh (huh hbnbjw) pnnp
hwiqudwptbpnid. (i) phwliuint gnpénibbtnipjub phpwugpnd (i)
ndnjnp phypnd b (1) widdwpnitulnipjut jud vbwblnipjub
nhypnud:

ZEwngifwml b hwmljunupd hkwnqidwl yuydwblnugpkp. Jwugwunph b
htunqudwt wuwjdwbwgpbpny («ebwyn») Judwnqué wpdbpnptpp
hwoqunymd Eu npybu qpuiny wwywhndqws dhuwbuwynpdu
gnpswppubtin: Updtpnpelpt wpunwugnynud u $htwtiuvwfut Jhdwlyh
dwuhtt hwdwpidpqué hwoybnynipmiinid b wyt plypnud, bpp
qunpnu nith tpdws wpdbpnptinh Judwnph jud qpujunpdui wuy-
dwbwgpuyhtt hpuynibp Jud hwdwdwjunipinil, ppubp JEpunuuw-
Jupgynud Lt npybu «bkngqudwt wuwjdwbwgpbpny qpujunpdus
wpdbpnplps, hul wwplwiwgpuyhtt ynndh wwpuwynpoogemip
dhtwtuwlut b wy] hwunmwwnnipnitubph Wundwdp yupunuyn-
pupiniubiph Juqunud: dwfwnph b hkwngudwt qutph wmwppbpnt-
pintup phnymd £ npuybu wnlnuuyght dwhu b fwbwsynmd £ hlwn-
qudwl yuydwbwgph gnpénnnipju pupugpnid:

zhkngudwul wuydwbwgpbph tbppn (<hwjunupd pbyn yuydw-
twgpbp») wpdbpnptph dtnpphipdwt hwdwp Jdupjws dhengubpp
gpuigynid b npubiu putlpnd b wy] dhttwbuwlju hwuwnwnnt-
pntuubpnud nbnupwohidus dhgngubp: dwdwnph b htingudwb quh
Uhol nwppbpmpmip punfws nnynuwnpniypmy b gnpsplltpng
Ynnuhg vnwgyny owhwpwduh tjudwnny, phunwplynd £ npytu nn-
Ynuwjhtt Ejudnin b hwodbkqpynud E nbyn wwydwbwqgptph nne
gqnpénnnipjul pipugpnid’ oquuugnpstyn wpynibwykn wnlnuw-
npnyph Ukpnnp:

Onjuwpnmipnul wpjws b wnugjus wpdbpppkp. Updtpnpehpp,
npnip thnfjuwrmpyub ki npydt] quoppubppt, swpnibwlnud B huy-
Jundt] hwdwhidpdws bhtwbuwjutt Jhdwljh dwuhtt hwpdtwnygne-
pntund: npuwunnipyudp ubpgpujus wpdbpnpepbptt wpnwugn(ynid
Eu hudwjudpdws $htiwbuwuis Jhdwljh dwuhtt hwpybnynipyniunid
dhuyt Eppnpn wdwbg qudwnph nhiypnid: Uju phypnid wnp nt Jui-
&unph gnpdwppubpp hwoyundmu b pwhmypmid Jud Jawuntd’
hpwluwi wpdtpny swhniyph Yud Juwuh dhengny hwogwnynn $h-
twhuwlwh qnpshputinhg qnun pwhnyph Juqunud: Uynuhuh wpdt-
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ppkph JEpunwpdh wupnuwnpoipintip wpnwgnpynd Ehpuljub
wpdtpny pwhnyph Ywd Juwuh dhongny swihny wwpunpni-
piniutbpnud:

Cpowlinunnipyul Uky quuin/ng pypwgpudbbp I JEunwnugpud-
a&p. Pwulh Ynnuhg ponqupyiwd  opowlwpmpui Uke quninjnn
pnpunpulubpp b dbnwnunpudubpp hadwhdpqus dhtwbumljub
Yhdwljh dwuht hwyybnynipimiunid wpunugniymd b wdutujub
wpdlpn npuybu yupununjnpnipymt gputlg whpuwknnnibph hwb-
ntuy: Cnpunpudiubph myugpdui b dbnwnunpudibph huwndwut
Swjuubpp hwdwhdpgws htwbivwlwb wpyniupubph dwuht hupy-
Jhnnipniunid fwbwsynid Eu npuytiu dSwijuu wyt mwpnwd, nph pu-
pugpnid juwnwpyl) ku:

Ipudmghumulmlb  wpdbpakp.  YMpudwghnwlwb  wpdbpubpp
suthynid kb puptwupdtiph b hpugdwb qnun wipdbph tjuqugniung:
Tpuwdwghnwljut wpdbpubph huptwpdtpp npnodnid £ «wunwghti
Unuwnp, wnwehti kp» uljqpniupny b thpurnd b dknwununpudutph
Abnpphpdwt swpuunidubpp b gputp tkplju quidne quyp bt Jhgw-
h pbpknt hbn juwydwsé wy) swppuntdubpn: Ppugdwit qnun wpdbpp
unynpujutt gnpénitibnipjut plupwugpnid Judwnph quwhwuwnyué
ghtl ' hwiwé Judwnpp Juquulbpybm hudwp qhuhundws
Swjuunmdbpp: dwdwnph dwudwbtwly quwhwnws  Juwdwnphg
Ununptph gnidupp fwbwgynid |k npytu Ejudnin pipwughl wup-
Juw hudwjudpqus htwbtvwlu wpyniuputph dwuht hwpdtndne-
piniunwd, hull hwoyklonuyhtt wpdtiph gnudwpp wtwsynid L npuytiu
Sdwijuu pupwghly mupjuw huwdwhdpdws dhtwbiuwluts wpyniupubph
dwuhtt hwpdbnynipyniunud:

Shutnulpuln Upongikp. Zhduwlwt dhengubpp hwpqundus bl
ulqpiwlul wpdkpn] hwiws Yninwldus dwodusnipyniup b wp-
dtqpynidhg Ynpnrunubpp: Uy gnudwpp ikpuenud | uwuppuynpudui
thnpwphidwb dudwbwl junwpws swhuubtpp, kpk gpuip pudu-
pupnud ko fwhwsdwb swthwthoubppn: Ldwbwwbu, funonp Juugh-
] ukpgpnudubp juunwpbjhu Swhup tkpunynud £ hhdbwlwb -
ongh hwpytlonwjhtt wpdtph dte npytu thnjuwphunid, el Lwtwy-
Uwl swthwhoubpp pudupupus tu: Gpp hhdbwlwb vhongh tow-
twluwh dwubpp withpwdbown b wuppbkpuwpwnp thnpuowppiily, unudpp
Swbwynid £ tdwl dwubpp npybu wowbdhl wlinhdubp hpkbg
hwwuntl] oqunuljup sSwnwmpjut dudtniutpny b hwdwywnwu-
jpwbwpwp hwpdupynud £ dwpdusnipni: Zhdtwjwt dhongubph
Jtpwunpnquut b ywhywidwh htn juwydws pnjnp Swjuunidubpp
swhnypnud Jud Juwumy wlwyynid bu npubu swjuu’ nputg Y-
nuwupuw yuhhb:

Ulgphuybiu Swtwg]wd hhdtwuh thongh vhwnp b gmuljugus
tujut duu wywdwbwsynid L onwpdwt nhypnid b Epp wljnpdh
oqunuignpénidhg Jud owmwpnidhg ny dh wnbtnbuwfut ogniunn sh
whujuynud: Ujnhyh wywdwbwsnidhg wnwewgnn guuugwd
ogninn jud Juwu (hwpdupldws npybtu onmwpnidhg qnin dniwnpk-
ph/hunnygubph b wnhyh hwoyklonuyhtt wpdtph wnwppbpnipniy)
ukpunymd £ owhnypnud jud Juwund, bpp wjnhdi wywdwtug-
nud L
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Uwojwénipinié. Uwpudnipjut hwoguplp ujuynud k hhdtw-
jub dvhongh oquuugnpéudwtt hwdwp dwwngkh nuntwnt  wuwhhg:
Uwpqubmpiniip hwpduplpymd £ Yhpunkiny gdwjhlt dkpnnp hhu-
twlwb dhongubph hbtwnlyu] oguuuljup swnwnipjut dwdljtnp

npupwgpnid
2014 p. 2013 p.
Znn b okupkp
- Chuphp 30-80 viwuph 30- 50 mwph
- Chkuplph uyuwuwpluwb
hwlwlwupghp 3-15 wmwuph 3-15 mwuph
Bwlighp, hwlwljupgsuyht b wyp
uwppuynpnidibip 2-15 wwuph 2-15 mwwph
Onfuunpuithonguikp 5 mnwuph 5 nuph

Ulywnhih dbwgnpnuyhtt wpdbpp wjnhyh wytt dUninwygnp gnidwpt
k, npp unwdpp Ghplugnudu junwbup wnph onwpnidhg hwbws
wlwnhyh onwpdwb ghwhwndws swpuubkpp, kpk wljnhyp wpnku 1h-
ubkp hp oguuljup swnwynipjut Yipghtt uywuynn mwphphtt b wuy-
dwbubpnud: Ujnhdutph dbwgnppuyhtt wpdbpubipp b oguuuljup sw-
pwjnipjul dudijnttpp Jhipwtuydmd U, tpt wihpwdton L, thn-
thnjuynud ki jnipupwiisnip hwpdbnnt wduwpyh npnipyudp:

Ywdwnph hun/wp ywhyny ny phpwghl winpyikp. 0y pupughl
wlwmhyubkpp, npntp Yupny b ukpunt htyybu ns piipwghly, wjtybu
b pupwghl wlynhdubp, $htwtvwlut Jhduljh duuhtt hwpdbngne-
pjul ke nuuwlupgynid L npybu «Judwunph hwdwp wuhynn ny
pupwghy winhiubpy, tpt nputlg huyklynughlt wpdtpp thnuhw-
unnigytnt k hhdbwlwinid Judwnph qnpswipph vhongny hwoybknnt
dudwiwjuopowthg htnin nwubkpnt wduju pupwgpnid: Ulhwnh-
Up, «wdwnph hudwp wwhinn ny ppughly wljnhd> quuwlupgt-
1nt hwdwp, wyhwnp L paduwpuph hinlyuwy poinp wuwypdwubbpp. w) wy-
unhyp pp thpju Jhdwnid whwnp E yunpuun (Uwwnskih) (huh w-
Uphowybtu Juwdwreph hwdwp, p) vdph nhjudupnipmpiop whwp k
Ainttwplh qunpnp quubknt b Judwnph wyjwip juunwpbnt wljnhy
spwghp, ¢) whwnpp nngunihin quny whwnp £ wlnpnpki wpwgwply-
Jh ontjuynud, i) whwp L wljuuyyh, np vkl mupyu pupugpnid Ju-
Suinpp Jpwjuwpuph npybu wjupunjus qudwnp Sutusybnt wuy-
dwbikpp, &) wymbt wjwupunpt hwugubnt hwdwp withpwdtown gnp-
snnnipnitttpn whwp k gniguinki, np yjwinud tpwbwluwh thnthn-
unipniubph juwnwpnudp jud yuth punupkgnidp hwjubwlwut
sk dwdwnph hwdwp wuwhynn ns pupwghly winhdutpp swhynd
Eu hpkug hwoytlppuyhtt wpdtphg b ppwljutt wpdtiph b Judwnph
gény Swjuunidubph wwppbkpnipnithg tjwqugnyuny: dw&wnph
hwdwp wuwhynn gniyph hwdwp dwpdusnipinit sh hwydupyynid:

1y ympwlpul whmpdakp. N1y ynipwuut wlnhjubpp thpunnd
Eu hwdwlupgsuyhtt spuqpkptt nu (hghuiqhwttpp: Unwtdhtt dinp-
pEipJud ny ynipwuljut wlnhdubpp ujqptuybu dwbwsynid Eu dtnp-
phpdwt wpdtpny: Qtnuwpjunhpuiut dhwynpdwi wpyniipnid
Abinpplipywé ny nipwlul winhyukph wpdtpp dknppipdut wduw-

1
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pYh pgnnipjudp npulg hpulwb wpdbpt b Ulqpuwlju Fwtwsnithg
htwnn ny ynipuljub winhdubpp hwygunynud B ujqpuljub wpdt-
pn] hwiws Ymunwljws winpnhqughwl fwiwsnidhg b wp-
dtqpynidhg Yninwljyus Juuutkpp: Qpnowlh oqgunuljup dwnwynt-
pjut dudljin niukgnn ny ympwlwub wjnhdubpp wdnpnhqugynid
ku gduwyhtt dkpnnny oquuuljup Swnwmpjub pupwgpnid, npp fug-
Unud £ 1-7 vnwph, b ghwhwndmd Lt wpdbqpldut nbuwilynitihg,
tpp wouw kb wpdbqpuut hwjnwthobp: Zudwlupgsuwihtt pw-
qptph pupwghl vwwuwpydwb Swjuubpp fwtwgynud k. hwdw-
hdpdws htwbuwjutt wpymipubph dwuhtt hwpdbndmpniincd
npuitg junupdut dudwbwly:

Qnpéwnlnuljwl Jupdwluynipjub gény
wwmauynpywénipinibalp ' mupp npuku Jupdwiwy.

Ulwnpdh wyt qupdwljunipiniup, npny sh twppwwnbuynid Jup-
dwnnihg udphtt wjnhyh uvbthwjwinipjut hbn juyws gnpstw-
Juwnpkb pnjnp nhulph b hwwnnygubph hnjwibgnid, yuuwlupg-
Ynud E npyhu gnpbwntwljui qupdwljunipmii: Gnpswnbwluh
Jupduunipjut Jdupubpp fwbwsynid Eu gduyhtt Ukpnnny Jup-
dwlumpul dwditnh pipugpmd’ npwhu wy] gnpswnbwlwl
Swaukp:

Updkqplyniud, Snipupwiginip hwpybnnt wduwpyht vnudpp hpw-
Jubwugunud £ dhtwbuwljuts wnhgh jud hptwbuwlut wljnhduk-
nh foph’ wpdbanldud (htynt opjblnhy hupnubhskph gwhu-
unud:  dhtiwbuwljut wlinhdp jud dhtwbuwlut wlnhdubph
hunudpp hwdwpynid £ wpdtqpdus dhuyv wyt nhwypnid, bphk ju wp-
dhqpyuut opjkljinhy hwjnwiihy, nputu wljnhyh uyqpiwljub Fubw-
snithg htinn mbinh niibgus by fud dh putth hpunwpdnipiniuaubkph
(«dwhuiuwghtt hpwnupdnipiniy) wpyniup, b Epp wyn hpwunwpdnt-
pintup Jud hpwnupdnipniabbpt wopkgnipnit itk phtwbuw-
Yut wlpnpilhg jud whnpubph dphg whtup]ng wyuqu ppu-
dwljut hnuptph Jpw, npntp Jupkih £ wpduwbwhwduinnpbt suthb:
Updtqpynidhg wowowgws Juwuh opjtljnhy huwyunwhop Yupnn k
utpwnt] Jupuonith jud qupyuoniutph fjudph qquih $htwbuw-
Jut ndupnipniuutpp, nnjnuugnidupibph b duyp gnudwpbph
Ydupdwt yupunuwynpmpnibtbph pwpnnudubph wnuwynieniup,
wyt hwjuwbtwjuimpiniup, np wknh jnibktw vbhwtugnid jud wy
dhtwuwljut Jekpuuqultpynud, hiswybu twb ghnwplyny ont-
Juutphg nbkntjunynipmnit junugdh wjijuynny wyuqu ppu-
Uwlwl hnupbph suhbph Wwquub JEpupbppuy, ophtwl dundlyh-
nuwtg Jdupnidubph dwljupnuljh thnthnpunipntt jud ntnbuwljui
wuydwttph thnthnjpunipmnil, npnup hwpwpkpulgynud i Jdupdw
wupuuwynpnipniutbph jpupinnidubph htin:

LPublbpnid I wyy pplwbuwlwl hwuwnuwinnipinibbbpnud nknuw-

pupfuwé dponghbp

Shtwtiumljut hwunwwnnipniiubpnid mbnupuopudus wy vh-
ongutph hwudwp, npnig hwyqunmdt hpuwjwiwgynd £ wunpunh-
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qugus wpdbtpny, unwdpl h uljqpuitk quwhwwunnd E wpdbqplus
(hutnt hwyunwuhobpp wthwnwwbu® twljut wynhdubph hwdwp
Jud fdpuyhtt’ pojnp htwtvwlwt winhdubph hwdwp, npnup wb-
hunwybu twljut skt hwdwpynid: Gpt vnudpp npnonud E, np
wihunuybu quwhunjws dhtwbtvwlubt wnhdh hwdwp shu
wpdqpyuub opjnnhy hwynwthy, wijwpjp wyt hwbqudwiphg,
Eujut £ wyly, pk ny, wyn wnpdp tkpunnid | hudwidwb Juplught
nhultph punipwugpbp niukgnn $httwbiuvwljutt mnhdubtph judpnd b
qguwhwund E pgpuig wpdbiqpyus (hubp fudpuyhtt hhuniupndg:
Ulwpdutpp, npnbg wpdbqpydus hubp quuwhwnygnid £ withwnw-
Jwt hhuniupng b npnug tjundwdp Jutuwsynid ki wpdiqpynudhg
Juwuttp, syytnp b quwhwwngbtb fudpuyght hhunipny:

Updbqpydus thubnt opjnhy hwjunwuhpobph weuwmipjub
phuypmd wpdtqpynivhg Juwup hpkuhg tbkpjuyugund t wljnpdh
hwodklpnuyhtt mpdtiph b uljqphwjut wpynitwdbn wnlnuwnpny-
pny qbnsqwd npudwywt dhgngubph whuuyynn wwyuqu hnupkph
(pugunmpyudp Juphh htn juwyyuws ghebu sjpus wywgqu swiu-
ubkipp) tkipjuw wpdtph wuppbpnipniup:

Ulyunhyh hwpdblopuyhtt wpdtpp wjugbgymd E wpdiqpuui
wwhniunh dhongny, hull wpdtqpynidhg swhiut wpunwugniynud k
hudwhudpywsd pwhnyph ud Juwuh b w)) hwdwwywpthwl $htiwb-
uwlwl wpyniuph dwupt hwoybnynipjut dbe: Sninuwjhtt Elw-
Untnp hwoykqpynid £ wjnhyh uljqpwfu wpynibwybn nnynuw-
npnypny: Futlbpnud b wy dptwbnwljutl hwununmpnibtbkpnid
nbnupuwoujué vhongutipnp, hwdwywnwujwt yuwhniunubph htn
dhwuht, pnipu Bu gqpynid, bplk wyuqumd sy Jupyp hwjupw-
gqphnt hpunbkuwlwt hkpwwp, b Epp pnnp gqpudubtpt hpugyty Ea
Jud thnpuwgyl] vdpht: Bpt hwenpynn nwpju pupwugpmd quw-
hunws wpdbqpdut swput wbjwind jud wjugnid £ wpdt-
qpiuwt  fwbwsnidhg hbknn  Juunwpws hpunwpdnipmiuubph
wuwndwnny, twhljhinid fwbwsdws wpdbqpyuut swut wdbjug-
Ynud jud wjuqbgynd Lt Logpubiny wuwhniunh quudwpp: Gph
wyuqu nnipugpnidp hbnwquynud Jkpujubqynud £, wyw Jkpw-
Jutquws gqnudwpp fwbwgynd E hudwjudpdus  $huwtuwljub
wpyntuptbiph dwuhtt hwyybngnipmniinid npybu Bjudnin:

Zuwpwynp wywqu gpuiwlub hnupbph pipduws wpdtpp qtins-
Ynud k dhtwmbiuwljutt wljnnhgh uqpiwjus wpynibwdbn ninnuw-
npnypny: et Phtwtuwlw qnpdhpp wpuwdwnpdws b jnqugnn nn-
Ynuwnpnypny, wyw wpdtqpynidhg Juwutkph swihdwt tyuwnw-
Yy qbnsuwb npnypwswithp Yhth ppughly wpynmbwtn wnynuw-
nnnypp: puyny wywhnydus httwbuwlju wjnpdubph wyuqu
hnuptiph ubkplw wpdtph hwpduplp hhdugnid E wyb gpudwljui hnu-
ptnh Ypw, npntip jupnn &t unwgyty gpuidh hpugniihg, tuqbgws
gpuyh dknpphipdwt b onwpuwb swhuntdutpny wuwh hpugdwb
hujwbwljuunipjnithg:

Shtwtuwljut wnpdutph judph gény wywuqu npudwljui hnu-
ptpp, npnig wpdbqpyyus (hubkp ghwhwwnynd E judpuyghtt hhudpnd,
npnoynid ki wljnhydubph gény Ypws Juwuttiph gquundwlub Jhdw-
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Jugpmipjut hhdwb Ypw, nph gén] ywpwnpuyghti nhuljh pinipwignphy-
utpp hwdwpdtp tu hwdwidwt winhyubph udph puinipugppsub-
pht: Mundwlwb Jpdwljugpuljut pupptpnp £ogpunynid b plipughly
omujulul hpwyh&ulp wpnugniint hwdwp” pugunbjnt wun-
dwljul Jhdwljugpuljub pwppbph hhdpnud pjus wyt snijujuljui
wuydwbbph wqpbkgmipiniup, npnip ndjuy dudwbufuopewinid
gnnipinit snibkt, b wpunwugnibnt yuudwului Jhfujugpuljui
owpptph hhupmd spungpydus onijuyuljut tnp  wuydwbubpp:
Uyuwqu ppudwuljuit hnupbpnid ghwhwndwb thnthnjunipniuabpp
wpuugninid b hwdwyuwunwupwind Eu ghinwnpldnn onijutkpnid
mpupwbynip nwupgu nknkjunynpput honunppubn (ophtul
gnpduqpynipjut dujupguyh thnthnpjmpinil, whowpd gnyph qubp,
wypwupubph qubp, Jdwpmbwynipyut jupquighdwl Yud wy] qnp-
dnuubp, npnup Yyuynud b jadph Ypws Juwubbph b npuig swhh
dwuht): Uyuqu ngpudwlwb hnuptph quuhwndwb hwdwp oguw-
gnpéynn Ukpnnupwinipiniup b Bupugpmipniubtpp wquppkpupwup
Jipwiuyynud Eu udph Ynnuhg' Juuutbkph hpujut b guwhwndus
wpdtputiph dholt mwupplpnipniitipp tuqbkgubint tyuwwnwlyny:

Uhisl dwupwl dudfEwnp wuhyng wlnpyiakp

Uhtish dupdwt dudljtnp ywhyny wlnhdubpp nwdpp ghwhw-
unnud E wthwinwljwinpkl, Epk wnju ki wpdbqpluw hwjunwhobp:
Bph wpdbqpiuut htknbwipny Juwuh wnuwmnipjub opjkjnhy huy-
nwtthobp Jub, Juwuh wpdtpp hwpduplynud k npytu wjnhgh hup-
Jtlonuyhtt wpdtph b hbnwquynid wujupyny gpudwlui hnuptph
utipu phpqwé wpdbph wwppbpnipni: Ujnhdh hwoyklpnuyght
wpdtipp wuwluwukgynid t, b Juwup fwtwgymd E hudwhdpdws bh-
bwbuwlwb wpyniupubph dwuht hwyybnnipniunid:

Gpt npllk mupdu pupugpnid wpdiqpnidhg wulwynn Juwuh
gnuduipp tjugnud £ wpdiqpnudp fwmbwskinig htnn nbnh niukgué
hpunpupdmpiniuibph htnbwbpny, twhijhtinid hwyjundus gni-
dwpbbpp dwbtwgynid Bt hwdwhidpqus htwtiuwljuts wpyniipubiph
dwuhtt hwpdbwnynipniunid npyytiu Ejudnun:

Juwdwnph hwdwp dunnsbyh wlmpabn

8nipwpwisjnip hwoybnnt wduwpyh ppnipyudp unwdpp quwhw-
unid E qudwnph hwdwp dwwnskih wnhdubph jud tbipgpoudutph
Yud npuig padph wpdtqplud (hutne opjknp] hwyjnwihpbtph
wnlunipniin:

Juwdwnph hwdwp dwwnskh puuujupqué pudtughtt ikpngpnid-
ubkph wpdbqpiuuwt opjtinphy hwynwuhobphg £ tkpgpdwt hpuwljut
wndtph tpwbwljunh Jud buljwb tugnudp’ uyqpiwlwi wpdbphg:
Bnp juw wpdtqpluut huyunwthy, Ynrnwlyus Juuup, npp quuhwwn-
Ynud E npubu dbnpphipdwt quph b tkpyw hpwlwb wpdph dhol
wwppbpmpntt’ hwiws twphind pwhnypmd jud owumd gw-
tusyud wyny tkpypuwb gdny wpdbqpluwb Ynpniunibpp, Jhpunw-
vwupqynid £ wyp hwdwyupthwl dhtwbuwlub wpyniuphg sw-
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hnyph Jwd Juwuh Juqd: Puduwghtt ukpppnudubph wpdbqpluut
goény Juwuttpp skt hwjunupdynd hwdwjudpdus dhutwbiuwljue
wpniupubph dwuhtt hwobnynipjut dhgngny. npuig hpwlwib
wpdtph wybjugnidubpp wpdbqpynidhg hbknn gwbwgynid Bu wyy
hudwywpthwl $htwbuwlu wpyniupnud:

Jwdwnph hwdwp dwwnghih puuuljupqus yupwnpuyghtt gnpshp-
ukph wpdbiqpuwb opjkjnhy hwjunwhobph wnjuynipjut quwhw-
nnudp hpujubugymd £ wdnpnhqugdws wpdtpny hwpjunyng
dhuwttuwlwt wnhyubtph tlwb:

Uwwqu nnnuwght Bjudnnp hwoybgpdmu £ oguiugnpstyng
wy npoypwswthp, npb wpdbqpluut Juwubbptt wpunwugnibne tyw-
wnwlny Yhpundt) b wyugqu gpudwlui hnuptph qnsdwi dudw-
wly:

Snijnuwjhtt Ejudninp wpunugn(ynud £ hwdwhidpdws bhtmbuw-
Jwt wpmynibpubiph dwuhtt hwpdbndmpniunid: Gphk hwenpnnn
nwupju pupugpnd yupwunpuwght gnpshph ppuljut wpdtpt wdnud
wjiyhuh hppunuwpdmpiniutinh yuwdweny, npnup wknh ki niukghy
wpdbqpyuut gény Juwubbpp hwdwpdpdws dhtwbuwut wpy-
niuputph dwuhtt hwoybnynipmiinud gwbwsyknig htiwnn, wuyw
twpujhinid wpdqpuut gény swhiup hwjunupddmd t hwdw-
hudpqué $htwtivwlw wpyniupubph dwuhtt hwpdtngmpjut dhen-
gny:

s phhwbvwluwl wnpdikp. Tvnidpp miupupwignip hwyybnne
wduwph pgpmppudp giwhwnmd £ wpynp wolw E nplt hwpnw-
thy, pun nph wjnhyp Yupnn E wpdbqplyus hwdwpyty: Gph wnjw
E wynuyhuh hwjwnwthy, jud Epp wihpwdbon b ppuwljubwgut) wy-
nhyh mupkjwb wpdbqpldwi vnnignid, wyw nwdpp ghwhwwnnud
E wljnhyh thnpuhwinnigynn gnidwpp:

Uljwunhdh thnpjuhwunmgynn gnudwuptt wjnhdh jud gpudwuntns
dhwynph hpwlut wpdtphg' hwtwé Judwnph hwdwp withpudbyn
Swhiundubpp b oqgunugnpédwtt wpdtphg wnwbjugnyi £, b npny-
Jnud £ wpwbdhtt wnpgdh hwdwp, puguenipjudp wyt ntuptph, tpp
wljnnhyp sh wrwowginid gpudwljut dhongutph tkphnuptp, npnup
dbbwybu wiwju b wy wlinhdiutphg jud wynhdubph fudptphg
wnwowgnn ppudwlub dhgngubph tukphnuptnhg: Uyt nhwypnud, tpp
wlwnhyh Jud gpudwuntnsd Jhwnph hwpdtlonwyhts wpdtpp glipw-
quugnid k dipohuthu thnjuhwunnigynn qnudwpp, wnhdp hwdwp-
Ynud £ wpdtiqpyus, b wpdtpp tjwugtgynid £ dhush thnjuhwnnigyny
gnudwpp: Oquugnpsdwt wpdbph quuhwndwt dudwiwl ppudw-
Jwl dhongutiph quuhwnws hnupkpp qbinsynid ku tkpju wpdtph
oqunugnpstiny qlinsdwt g npnypp, npt wpunwgninid £ dudwbwlh
Ute npuuh wpdtph b widju wlynmhyhtt hwnnly phuljiph ppwughy
omuyulub ghwhunmutbpp wewbg hwoyh webkynt hwpljughl
wqnkgnipiniipn:

Ulywnhdutph gény wpdbqpynidhg Ynpniunibpp dwbwsymd Eu
hudwhidpywé pwhnyph jud Juwuh b wy] hwdwwywpthwly $huwb-
uwjut wpyniuph dwuhtt hwydbunygnipniunid b hwljunupdynid B

dhuytt wyt nhwypnud, Lpk thnpjudk) B hnjuhwnnigynn gnidwpp npn-
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okint hudwp oquuwgnpédynn quuwhwwnndubpp: Updbqpynudhg Yn-

pnrunp hwunupddnud b dhugtt wye swihny, np wlnhyh hwoyb-

Yopwihtt wpdbpp sqpuquiigh wy hwpyklppughtt wpdbpp, npp

npnpywé  Yjhukp, wnwig hwdwywunwupwi dwyubdnipjut b

wunpinhqughuyh, bpt wpdtqpnidhg Ynpniun Swbwsgws sjhukn:

NMuwhnruwnblp. Mwhniunp Swwyynid k, Epp unudpl nith hpudw-
Yl Jud jupnignqujui wupunwnpnipymt’ npybu wigywy nhug-
plinh wpyniup, b hwjwbwlwi L, np wynp wupunwynponipjniuap dupk-
10t byuwunwlny juywhwieyh mbnbuwlwb ognuntkiph wpunwhnup,
huy wwpunwynpnipjui gnidwpp htwpwynp E wpduttwhwunnpki
quwhwunky:

Zwplnid, Tunidptt wquuujws k ponp hwpltphg b wnipplphg,
pugunnmipjudp wypwipttph tkpdnisdwt hwdwp dwpuwghtt vwh-
dwttht Jdwpdwt Gupwlw hwpybph, dwpuwwnnippiph b dwpuw-
Jdwnitipnh: Uhwdwdwtwl, vnwdpp hwinbu t quihu npuybtu hwp-
Juhtl gnpdwljuy Zwjuwuwnwih Zwuipuylnmpjui opbiunpnipyudp
uwhdwiws Jupgny: vdph gniunp juquuljbpynipoiatbpp, Zw-
Jjuunutth Zwbpuybnmput opkiunpnipjut hwdwdwyl, hwpdup-
nud ki owhmpwhwpl b wy hwpykp b inipptip:

Ponquplpjué Juwyhunay. Gnnuplduws juyhunwp futlh juin-
twunpulwt juyhwnwt E, npp hwighuwinud £ Zwjuunwh Zubpw-
whnmpjut ubthwiwinipniup b sh Yupnn gpudunpdby, peuw-
quidyt] jud nplk wy Yepy onmwpdl) Zujuunwih Zwpuybnnt-
piut wupuwynpmpiniubbph ghdwg: vdph Juwup ywwhniunbkph
hwupwgnidwpp ghipuqubgkint nypnid, Opkuph 11.4 hnpJwsh hw-
dwduyl, Ywnwdupnipjub Ynndhg npudugpdny whnnlnu hwuw-
puly Uniphwljp Swbwsynid £ npubu jpugnighs jupuug:

Cwhnyph pupfunid. Todph pwhnypp, npp npngmu & Jkpghthu
hwdwhdpyuws dhtwbvmut hwpdbwnynipiniuubph hpuwywpuyne-
L[hg htwn, puohaynud t hhnbywy Yepy.

owhnyyph 20%-1 nipnynid k qluwynp wuwhniunh hwduypdubp’
dhtist npw punhwinip swthp Juquh welju gpuduluwb qubg-
Judh 25%-p.

- owhnyph 80%-u nuynynid E Ywnwdupnipjut Ynnlhg pulht
npwdunpjus hwuwpul dniphwljibph dwpdwip dhugus
dwup thnjuwbghing yhnwlw pnugh:

Nupdwhwlwh whnpfbbp b wumnun/npnipinibabkp. Mupdww-
Jub yupunuwynpnipnibbpp skt wpnwgnpynud hwdwpedpqus dh-
twtuwlut Jh&wlhh dwuht hwoybwnynipniind, wy) puguhuwjnygnd
Eu hwpdbwnynipniiubphtt Yhg swunpwugpnipniuubpnid, pugunne-
prudp wyt nplyptph, Epp yupunwynpnipjut dfwupdwi hbn juyus
Uhgngutinh wpunwhnupp hwdwpynid k phy hwdwtwlwi: Muwjdwbw-
Jut wlwnhydubpp sk wpnwugnpynud $httwbuwlut Jhdwlhh dwuht
hudwhidpqus  hwodbnynipniinid, vwluyt pugwhuwyndnd  Eu
hwoybtwnynipniuukphtt Yhg dwinpugpmipniubtpnid wyb nhwpk-
poud, Epp npuig htn juyyws mbnbuwljut ogninutph ttiphnupp
hudwpynud £ huwjubwlui:

Snlynuughll Ejunfnunbkp b Swjuukp. Pninp wyt phtwbivwlut
gnpshpubiph hwdwp, npnup hwyqunynid b wdnpinhqugdus wpdt-
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pny, b pnjnp mnlnuughtt Ejudnin pipnn $httwtuwlw gnpshputiph
hwdwp, npnp nuuwlupqus bt npytu qudweph hwdwp dwwn-
skih, nnlnuuyhtt Bjudnint nt swpup hwyqunynid . wipnniiw-
Jtwnn mnlnuwnpnypny, nph dhongny wljujuyny wyuqu ppudw-
Jut Jdupnidubpp Yud tkphnuptpp $htwbtuwlut gnpshph oguw-
gnpédwt Eupunpynn nne dudwbwjuhwndusnid jud wykjh jupd
dudwitwjwhwwndwsénd, npnbkn wjt Jhpwnkih E &oqpuinpku php-
Ynud L phtwtuwljut wnhyh jud yqupunwynpmpjut qnun hup-
JhYyonuwjhtt wmpdtpht:

ZwpJuplh dudwbwl hwoyh bt wntnud phtwbuwlub gnpshph
gdn pnnp wuplwbwgpuhl wupdwbibpp (ophwy dwdljtnhg
oniin Ywpdwl hpwyniupp) b Yndhuhntt jud jpugnighs swjpuubpp,
npnip widhpwluunpkt juydws ki gnpshph htinn b npnup wpy-
ttwdbn nnnuwnpniph punugnighs dwu ki juqunud, vwljugi
hwolh skt wnynid wyuqu Juwubbpp: Shtwtuwljut wlnhygh
Jud ptwtvwlut wwpunwynpnipjut hwydtlopwhtt wpdbputpp
&ognunynud Eu fudph Ynnuhg J&wpnidutph jud dninplph guwhwwn-
dwt Jhpwbwydwi nhypnid: &ogpundus hwoyblonuyghtt mipdtpp hwy-
Juplynud £ uljqpmjuts wpynibwytn nwinnuwunpniyph hhdwb Jpu,
hulj hwpdbklonuyjhtt wpdtph thnthnjumipiniup ghunynud £ npybu nin-
Ynuwyhtt Ejudnin jud swhau:

Bpp dhtwtivwut wijnhdh jud tdwbwnhy dhtwbuwljub wy-
wnhyubkph jdph gwtwsus wpdtipp tduqby £ wpdiqpjiui Ynpniun-
ubph wpyniipnud, ninnuwghtt Bjudninp pupnibwlmd £ fwbiwg-
Ut oquiugnpétny ulqpliwlub wpnyniu]bn nnnuwgpnypp’ Yh-
npuntiny unp hwoyblpnuyhtt wpdtpp:

Ynuhupni Efjun/nin. Sfw) dudwbwluopownid Swinwynipini-
utph dwnnigdwt wpyniupnid quuunnwlus Yndhuhnt Jdwpubpp
hwotgpynid Eu wyy dudwwjuwhwndwsh pupwgpnid:

Zupjuywhwluwl hworjundwl ghwhunnnidilph hnhnfunipind .
2014p. hnitjuph 1-h gpmipyudp vdph phjwdupnipniut hpuljw-
twgpl) E Iudph okupkph b ohtimpinitubph dbwgnpnujhtt ogunwljun
sSunwjnipjul dudljinubph quwhwwnnid: 2011p. htwbuwlu nw-
poud b wykjh n pwhwgnpsdwt hwtdugws dh pwih Jupswlub
okiptinh dbwgnpnuyjht ogurnujup swnwynipjut dudljtnutpp JEpw-
quwhuunty ki 80 mwuph’ hhudp phgmibim] JEpugiuhundwi ww-
hht pkuptph mkuhjuljut yuydwbtbph yEpnidnipniup: Ftwhw-
unlubph thohnjunipyut wpynmibpmd «Znn b okupkp» hngush
dwpJudnipjut Swhup nwwupdu hwdwp Yuqut) k2,433,422 hwg. 22
npud 2,610,772 hwq. 22 gpuh tnpowpki, npp Ywbwsybp, bph
quuwhwwndwi thnthnjunipinit nknh sniuktwn:

VEphuywgud hnhnfunipini . Uuhpudbynnpyut nhupnid hw-
dwyunuufuwb gnidwplipp &ogputy k' pipughly wwpyu gm-
dwpubph tkpuyugduip hwduyuwunwupwikgibnt tyyunwlng:

Quunupywé thothnjunipmiubbptl wqpbgmpnit skt miukglhy
2013p. phjunbtdpkph 31-h npoipjudp vdph dptwbuwlut Jhdwyh b
$huwbuwlw wpyniiph Jpu:

17
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3. Zupjwywhwlwl hwoyjundwl inp
hpuywpwlnidaknp

Unyu hudwpdpywé dhtwbuwljuwn hwpdbwnynipmniuubph hwu-
nuwndwt wduwpyh gpoipjudp hpuwywpuldl) By, vwluyi ginbu
nidh dbg skl npnpwlh unp unwbnupuibp, gnmnipnit nitkgnn
unnwinupunibph  tnthnpunpmnibbp jud  JEjuwpwtinipnibbp:
Iunudpp dwdljimhg gonin sh punnibl] wyn hpwwywpuwlnudubphg
nnlhgt Ukyp:

Ejudupnipmitt wiujumnud E, np pnnp hpuwyuwpuldus
utnwinupunibpt nt hnthnpunipmitbpp jukpundtt vdph hwydu-
wwhwluwl hwyundwh puqupuuinpui dky uljuws npubg
nidh dbke dnbbimt wduwpyhg htwnn uljuyny wpwohtt dudwbwlw-
opowtihg: Uwnnpl tkpjuyugdws b mbnkjuwngnipmnih tnp unwb-
nupunibkph, hothnjunipniuubph b Jkjhwpwinipniutbnh JEpupkp-
jui], npnup, pun nEjujupnipjut quwhwndwb, Yhpwnkh i udph
hudwpdpyws phtwtiumljut hwpgtwnynipniuutph tjundwdp: Uh
owpp wy] tnp unwinupunikp b dEjuwpuinipnitubp Bo hpuyw-
pulyk], npnup bwfwb wqpkgmpinit sniubt udph hwdwhdpdws
dhtwbiuwljuw hwpdbwnynipniiubph Jpu:

BZUU 9 «Sptwbuwlpub gnpSpphlp. quuwlupgmdp b swipnidp»
(thnihnpnjly F 2014 p. hniyjhuplr b nidh dko F 2018 p. hminjuph 1-hi
Jwd uyp wlvwpijhg hkwn ulwng wnwpklud dudwiuljuspowi-
Lkph hundwp): Unp unwbnqupanp hpdbwlul hunnlwbhoibpa Ea.

e  MNMuwhwigynud k, np Pptwmtuwlut whnhdubpp quuwljupgytu
Eptip swihdwt Juunbgnphwbph. wdnpunhqugus wpdtpny
sutthtnn wljnhdukp, wy) hudwgupdud Byudnh dhongnd hpw-
Jwt wpdbtpny swithynn wlnhdubp (FVOCI) b pwhnyph Yud
Juwuh dhongny hpujut wpdtpny swthynny wljnhyukp (FVPL):

e  MNupupuwht gnpshputiph nuuujupgnudp wuydwwunpjus k
Juquulbpymput $htwbuwljut wlnh]iutp jupu]upbn
phqutu Unpbny b bpwuny, pt wpynp wuydwwgpuyht gpu-
dwlut hnuptpp pugupwybu hhdbwlu gnidwph b winlnu-
utiph J&wpnudubp ku (R2S9): Gphk wupwpuyhtt qnpshpp wuh-
Ynud t hnupbph uvnwgdwb bywnwlny, wyw Jupny Ehwoqun-
Yt winpnhqugyué wpdtpny, kpt wjt tnyhyhu paduwpupnid
t RzSY wwhwbep: AZSY, wwhwgp pujwpupnng wwpwnpught
gnpshpubkpp, npnup wwhynud ko wyyhuh wynpndptnud, npuntn
Juquulbpynmipiniup ywwhnwd E wlnhdubp hisybu ppuduljut
hnuptph hwwpwugpdwh, wjhybu E winhdubpp Judwunting
bywwnulny, YJupnny kbt guuwuljupgqyl) npybu wy]p hwdwywp-
thwl Kluinh thongny hpwlwl wpdpny suhdnn whnhyutn
(FVOCI): dhtwmtumljut wljnhqutpp, npnup skt yupnibwlnid
£2SY, npnuiwljutt hnuptp, whwp b guuwlupqytt npybu sw-
hnuph un b uhngm] hpuwlut wpdbpm] swng wln)-
utp (ophtwl wdwugyuubpp): Mwpnibwlynny wswbgyu qnp-
Shputipt wyjhue skt wpwtdtwgynid htwuwljut wljnhyutphg,
uwwluyt punggplyme ko AZSY, yuydwup quuwhwnbint dudw-
wly:
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e  Pwduwht qopshpubipmud ubpppoudubpp dhpnn swthynd Bl
hpuwb wpdtpny: Ujuintwdktwuhy, nEjudupnipiniip jupnn
t withnthnju pnpmpnit unupl) hpulwi wpdtph thnthn-
unipnitubpp tkpuyugt] wy hwdwywpthwl Bjudnnd, tph
gnpdhpp sh ywwhynid wnbnph tywwnwlny: Gpt puduuygh gnp-
Shpp wuwhyniud E wnbwnph tyunwlnyg, wyw hpwlub wpdtph
thnthnjumpniutkpp ubpuyugynid ko pwhnypnid jud Juw-
untu:

e  Dhuwtuwlul yupunwynpmpniuubph puuuupgdu b swth-
dwl hwdwp twpwnbujws 220U 39-h wuwhwigubnh dks dwup
wihnthnpu £ dwugly $20U 9-h ujundwdp: Zhubwljuit thnthn-
unipinitt wyt E, np juquwljipynipmniithg wwhwbeynd £ hpw-
Jut wpdbpny’ owhnyph jud Juwuh vhengny swithynn bwpuw-
nbujws  phtwbuwljutt  ywupunuwynpmpiniuubph  ubkthwlub
Jupluyht nhuljiph htwn juydws thnthnpunipjut wpyniupubpp
ubpluyugut] wy hwdwywpthwly Bjudnnid:

e 52UU 9-n ubpjuyugunmd k wpdbqpynidhg Ynpniunikph w-
twstwl tnp Unnl) wyufuypdng qupught gnpmunibph (UGad)
Unnlp: Qnymipinit mbh, wjuwyhu Ynsjws «kpkp thnip Unink-
gnud, npp hhdtdws b dhtwbuwfub wnhdutph Juplught
npuwlh ulqphwljui fwhwsnihg htnn nknh niukgus thnthn-
Junipjut ypu: Snpstwljuinid, unp Jubnubbpp towtwulnid Lo,
np juquulkpynipniuubpp swpdbqpus bhtmbuwlut wl-
nhyubph ujqphuut Fwtwydwt yuwhht whdhpwybu whwnp L
gpuigkt 12-wdyym UY9-ht hwjwuwp Ynpniun (Jud nbufut
UUd phphunpului wwpnpbph gény): Bph qpuiigyly  Jup-
Yuyhtt nhuljh qquih wé, wpdbiqpynudp swihynd b nbwljub
UUd dngbym] 12-wduyyu U, dnnbjh thojuowpkb: Upu dogbyp
ubpwnnud E gnpswntujut wupgkgnidubp qupdwuunipjui b
ntphunpulub yuwpwupkph hwdwn:

o Zhownpuwl hwoyuwwhwlwi wwhwbebtpp thnhnpuly ku
hwyquywhwlu hwyquenidp nhuljtiph junwjupdwip wbkih
Unnbkgubint tyuwunwlny: Unwinupunp juqdulbpynipniu-
ubphtt htwpwynpnipnit £ wiwhu phnpnipmit junwupbne
hwyyuywhwlwi hwpjundwb punupulwintpibbtph dhel'
Yhpwretk] $2UU 9-h hkownplwt hwyquuywhwljut wywhwby-
ttpp Yud pwpnibwll) Yhpwnky 220U 39-p' poynp hkghph hw-
dwp, pwith np wyju vnwingupup tkpjunudu dwjpnhtpudnnp-
dwt hwyquywhwlju hwpjundwip sh winpunununud:

Uhpjuynudu unudpp quwhwnmd b unp uvnwinupuubph wqnk-
gnipniup huwdwpdpdws $httwtivwlu hwodbnynipniuubph Jpu:

Omhnfumpinibbkp 220U 19-md «Uwhdwbijué Jdwpnidikpng
hEbuwpnowlughli Spugpkp.  wopnumnwhghbph  hunnnignidikps

(hpwwwpwlp]ly ki 2013 . anykdpkphb, nidh vko ki 2014 p. hnijhuh

1-pb ufuyng nwp&iul dudwiwluopowbakph hunfwp). Pnihnfunt-

pludp poyuupymd b juqluljbpynipmnibiiphtt fwbwsk] wohaw-
wnwlhgubph J&wpnidubpp npybu Swpwnipnibitiph wpdtph wdw-
qignid wybt dwdwbwuopowtinid, npnud wppuwnnnh Ynnuhg dw-

19
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unigt] kb hwlwywnwuwt Swnwympmnibitpp J&wpnidtpp
upw Swowynipjut nne dudwbwluopowhtt Jhipwugpbkint thnpuwpky,
tpt wojuwwnnnh Jdwpmdutph qguudwpp Jupws st tpuw wpfuw-
wnwbpwyhtt unnwdh wwphubph pwtwyhg: vnwdpp wtund k, np
thnthnpunipjniup npbk wgpbkgnipinit sh niuktw vdph hwdwhidpdus
dhtwbiuwljwis hwpdbwnynipniuubph Jpu:

2012 p. pphwbhuvwlul hupjbunnipinibbkph Jpowqgquyhl uvinwi-
pupunbkph nwpkjul pupbjudmdibp (Apuywpwlyly o 2013 p.
pklnkdpkphl, nmidh Uk ki 2014 p. hnijpup 1-ph jud uyny unfinupijhg
hbwnn uljung wmwpklwh Julwbhwlwopowbbbph hunfmp, Epk uygy
hkpy Gowd sE uwnnpl). Pupbjuynudubpp tkpunnud Bu jnp unwb-
nupuibph thnthnpunipniattp:

$20U 2-md juwnwpyly ko hnjumpmbbbp’ «obigdwi wuyg-
dwlittp» nbpdhth vwhdwinidp hunwljkgubng, hsytu twb «gqnp-
dniubnipjutt wpyniupubph wywhnydwd wuydwibbppr b «Gwnw-
mipjut dudljbnh wuydwbubppy wpwtdhtt vwhdwbint hwdwnp:
Onihnjunipjniult nidh Uk L pwdubnndutph Jpu hhduws Jdwupnid-
ukpny qopswippubph hwdwp, npnig wpwdwngpiut dwudljnb k
2014 p. hnijhuh 1-p ud nputthg htinn:

Onihnfunipymulibp kb juwnwpyl)] $200 3-mud’ wupqupwikn,
np. (1) yguydwbuljut hwnmgmd Jdupbnt gqupunuynpnipinip,
nnp huwdwyuwunuupwinud t htwbuwlju gnpshph uvwhdwidwip,
npuuwlupgqynud t npuytiu $htwbuwlut wupununpmipnit ud
ubthwlwi uyhwunwy 220U 32-h vwhdwimdubpht hudwguinwu-
huwt, (2) pnnp Phtwbuwlu b ny htwbnwut Yuydwwlut hw-
wnigniudubipp, npnbp sk hwinhuwinud ubthwuwt juyhunw), swh-
ynud Lu mipwputynip hwodbinmt wduwpdh ppmipjudp hpulub
wpdtipny, huy hpwlwb wpdtph thnthnpjumpiniubtptt wpunwgnynd
kb owhnypnud jud Juwunid: $20U 3-nd thnthnjunipinibibpt nidh
Uke b dwntniud phqubuh dhwynpmdubph hwdwp, npnugnid dbnp-
pipdwt wduwphyu t 2014 p. hnyhuh 1-p jud nputhg htinn:

Onihnjunmipinit £ juunwpdt) $20U 8-nud, npny yuhwieoymd k.
(1) ywununpl] nintjunympjut puguhwpnndubp nEjujupnipjut
dwutwghnwljut nunnnnipnitubph Jepupbpju), npnp juwnwnp-
b Eu gnpswntwljut ubkqutunubpt wqpkiqugubihu, thpunjuw) wg-
nhqugqué ubkqubunubtph b uyt mbnbuwlwut gniguhoubph tjupw-
gpnipiniup, npnup quwhwwnyl] o wjt hwunp hwuwnwnbihu, np
wqpkqugynn ubgUktntbpt niubkt hwdwidwih ninbuwljut punt-
pwgntp, (2) juunwpl] ubkqubunubph wlinhdutph b dEntwpyne-
piniutinh wwnhdubph hwdwnpnud, Epk wnhyh ubkqubunbbpp pu-
guwhwynynud ki hwpdbunynipniunid:

Guuwpll] £ thnthnjumipinit $200 13-h hqpujugnipniuitipnh
hhupnid, npny hunwltgynud k, np $2UU 13-h hpuwywpuwlnidhg
htuin 22UU 39-h npnp wuppbpnipgniutbph hipwgdwdp sh twuw-
wnbulb] JEpugut) piphunpuljut b Ypknghnnpuljub ywwuwpwnph quw-
hwndwb htwpuwynpmipniit wyt gnidwpny, npp tpdws k hwohy-
wuypwipwqgpnid, wybt phypkpnud, bEpp qlnsdwt wgpbgnipmniut
Eujuts sk
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Onthnjunipinibibp B junwpyl) 2200 16-mud b 220U 38-nu,
npnugny wupqupuind t, ph pyybu wbwnp £ hwydundwt dke
wpuugn bt hwdwjuwnt hwoyblpnuyhtt wpdtiptt nt Ynrnwldws
dwpyubmipiniup, tpp Juquuljbpynipmniut ognuugnpémd £ Jkpw-
quwhwwnyws wpdtpny hwpdundwb dnnbp:

Onthnjumpinit k juwnwpdl) 220U 24-nud, pun nph juyulgdus
Unnu E hwdwpynud twh juquuljbpynipinitp, npp hwpgbnnm fug-
dwjkpynipjuip jud hwydbnnt juquuljtpynipjut dup pykpnt-
piutp dwwnnignid £ hhdbwlut nhjudup widbwjuqih npudw-
Ut swnwynipniiibp («qbijudup juquuljkpynipmiu»), b npng
wuwhwbeynud t pugwhuwjnt] mpudwnpjws swnwympiniuukph nh-
dwg nhjujup juquulbpympjut Ynndhg hwpdbnnt juqdulbp-
wnipjuip hupdkgpjusd qgnudwpubpp:

Ujuludnd E, np thnthnpunipiuubpp npbt twljuwt wqpbgni-
pintt sk muktw vdph hudwjdpqus bhttwbuwljui hwpybwnynt-
pintuknh Ypu:

2013 p. ppbwbuwmlpul hwoybunfnipnibakph Uhowqquyhll vumui-
pupunbkph nupklwd pupbjun/mabp (Apuywpwlpjly o 2013 p.
pllnkdpkphl, nidh Uk Lkl 2014 p. hnyjhpup 1-ph jund uyn wduwpihg
hiwn ujuyng nmuwpkjui dudwbujuopowabiph hunfwp). Pupbjw-
Ynudutipp tkpunnud B snpu vnwungupunitph hnthnjunipnibbp:

Yuunwpyl] E donjunpmt $20U0 1-h Eqpuljugnipniubbph
hhupnid, npny hunwljkgynud k, np, Epk unwunupuh unp nwuppk-
puyp nhetu wupunwghp sk, payg poygpunpnad Egtpghthu dwudyb-
wnhg onin pugnibinudp, $2UU-ukph wpwghtt wqud Yhpwonn jug-
dwkpynipniup upnn k jhpwuntk] vnwnupnh hht jud tnp wnap-
phpulyp, wuwydwiny, np hwydbnympniutpnd ubkpljuyugyws pn-
1np dwdwbtwluopowtittnh tjundwdp Jhpurynid b unwinupunh
dhltinyt wwppkpulp:

Onthnjumpinit £ juunwpdt] $20U 3-nud, npny yupqupudnud
E, np unwbnupup sh jhpundnd $20U 11-ht hwdwywnwuuwb
guujugus hwdwntny wuydwbwnpjubdnipiut  Juqduynpdwb
hwyjundwt tjundudp: @nthnjunipiniup twb yupqupwiund k, np
utnwinupunh Yhpundwb opowbwljubphg pwgupnidp gnpénud E
thuyt hwdwwnbny yuydwiwdnpubnmpjut dhtwbuwljutt hwodk-
wnnipnitubph tjundwdp:

320U 13-h thnthnjumipjudp wupqupwuynwd t, np $20U 13-nud
wnpudbih Ykpwpbpjw) pugupnipniup, npp htwpwynpmipinia k
nuwhu juqdultpympjuip dptwbuwljui wnphdutph b $htwb-
uwul wwpunwynpnipmnibtph  hpwliwut wpdbipp quwhwwnbjng
qninn hhuntupny, Yhpueynud £ pnnp wuwydwbwgptph tjundwudp
(ubpunjuy ny $htwbuwlub dhudnpbph wop m Judwnph wujdw-
wqntpp), npntp quidmud Eu 220U 39-h Yud $2UU 9-h Yhpundwi
onowtwjubipnud:

®Onihnjunipinih £ junupyl] 220U 40-nud, npny wjupquipwinnud
E np 220U 40-p b $2U0U 3-p dhdjutg skt puguenid: 220U 40-h
ninkgnygh ogunid £ hwpdbwnynipiniiibp juqunnubphtt muppbpw-
Ynud wuh] ubpypnudughtt gnyph b ubthwuljubwnhpng qpuntgpus
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gnyph Upol: Zuoybwnynipniuutp juqunnubpp ywhwp b bwb niunwd-
twuhpkt $2UU-h nLrlhgnL]gQ‘ npnobint, pk wpynp ubkpypniduyght
gnyph dnpplpnidp phqutiuh dhwynpnud E:

Ujujuynd E, np thnthnpunipniubbpp nplik twjut wqptgni-
pintt skt niukbw vdph hwdwpidpdws bhiwbuwlut hwpdbunynt-
pinLutbnh Yypu:

Zunfunnkn gnpéwrbnipniabkpmd pwhiph 4dénppEpdwl  hup-
Yywuywhwlwh hwpjunnid - Pninfumpinm bakp $2UU 11-nid (hpw-
wupwlyt k2014 p. dughuhtt b nidh dbke L 2016 p. hnitbjuph 1-h
jud wyn wduwplyhg htnn ujuynny nwupbjut dudwtwuurpewt-
utph hwdwp): @nthnjunipniup thpjuyugunid E phqubup punugni-
ghs Juqunn hwdwwntn gnpswnunipiniunid pwhh dknpphipdwi hup-
Juyuwhwljubt hwyqundwt Jepuptpju) tnp ninkgnyg: Uhujujdnd
E, np thnthnjunipynitibpp npbk mqpbkgnipnit sk niuktw vdph hw-
dwpudpyus httwbuwlus hwpdtnynipjniiubph Jpu:

Uwpjwémppulb o uwnlopunpqughugh phpmblkih  dEpnnbiph
wupqupwinid - Pmpnjunipioibbkp 220U 16-md b 22UU 38-nud
(hpwwwpwlpfby F 2014 . duypupll i nidh dkp F 2016 p. hnibjuph
1-plr Jwd uyy wluwyeifpg hkwnn vlwng wwpkiul dJulwinuluw-
opowlakph hunfwp) Uju thnthnjunipjudp 2ZZUURN-u wupqupwinid
E, np wljnnhdp dmzt{mbmmmh‘ puwnr hwunyph hwyqupldwb dkpny-
ukpp Yhpwnkih sk, pwth np wjnhidh oguunugnpddwt wpryniipnid
unbndJws hwunypp hhdtwjubnid wpunwugnind £ wy) gnpénutkp,
puit wjnhynd dwpdtwynpnn ninbuwljut ogninubph vywnnidu
E: Uhuudnud E, np thnthnjumpniuttpp npbl wqpbgnipmnit sku
ntuttw vdph hwdwhidpdws dhtwtiuwljutt hwodbnynipniuubph
Jpu

B2UU 15 Lwdwpmpnbhkph bkwn [hpwmé wuplwinugpkphg hu-
unyp» (Apuwupulply F 2014 p. duyhupl b mdh uke F 2017 . hnili-
yuph 1-pb jund wyn wimwpiyhg hknn uljm/ng nwupbijuh dufwio-
quopowhhkph hunfwp) Cunn tnp unwunupuh ukpuyugpus hpu-
twljut ullqpmhph‘ hwunypnp whwnp L fwtwsyh gnpswpph quny, ww-
npuptibph jud swnwynipniutbph hwdwpnpghtt hnppowbgdw wu-
hht: Yuwuwlgws wypwipubpp Jud sSwrwynipmitiibpp, npnbp
nuppbpymud B dhdjuighg, ybwnp £ dubwsykt wnwbidhi, b quydw-
twgph quh hwdwp Yhpueynn qbnstpp jud tdugbgnudutpp whwnp
pupfuyttt puin wnwtidhtt muppbph: Gph hwwnnignidp hts-np yuwn-
Swnny nwppbpynud k, wyuw fwbwsnudp ybwp | 1hth tuqugnyu
gnidwpny, Gphk npuip skt wupnitwynd hwjunupddwd tuljub
nhulj: Owjuubpp, npnup juyyws i hwdwjunpyubph htn wuydw-
twgptph wywhndwb htwn, ywhnp L juyhnwjugyt b wdnpunh-
qugytt wji dudwbtwwhwndwsnid, npp pupwugpnid uyunynud Eu
wuydwbwgph ognintbpp: Uhufuynud E, np vnwbnupunp nplk
tuljut wqpbkgnipnit sh niubtw vdph hwdwpudpdus dhtwbuwlut
hwoybkwnynipiniuubph Jpus

Pudibdwulnulignippul Jkpnpp wowbdpl ppinubuwlnud hup-
YEumjmpiniGbhkpnid - @mipnfunipinibbkp 220U 27-md (hpugpupuly-
&y | 2014 p. ognuumnuhplr & nidh Uke F 2016 p. hniinjuph 1-ha ulju/ng
Julwinuljuopowhakph hunfwp) Onihnpunipnibkpp poy) L tmwhu
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Juquultpynipniuutphtt hpktg wpwbdht phtiwbuwfui hwoyb-
nynipnitubipnud gniunp Juquulpynipniabtpnud, hwdwnbn
Antupynidubpnud b wunghwugus juquuljtpynipmniabbpnid tkip-
nponudubpp hwyywnk) pudubdwubwlgnipjut dkpnnny: Uhujuynwd
E, np thnthnfunipniiubpp npbk wqpbgnipnit skt nitktw udph hw-
dwhudpyus phtwbvwlub hwyybndnipnitttiph Jpu:

Ukpgpnnh & Uunghwgyws Juquuibpymppui jwd hulunnkn
dknlnupldml Uhol wipnfpjakph Judwnp junl inpunfugpnid — $nhn-
Junipimibblp 320U 10-md b 220U 28-md (hpwwywpwlyjky F 2014 p.
ubwyunkupbpht b nidh Uk F 2016 p. Aniijuph 1-pb Juwd wynp wu-
uwpyhg hlwnn ulu/ng wmwpkliuhg dudubulwopowbbkph hunlup):
Uju thnthnpunipnitubpp dhpupkpmud B tkpngponh b hp wunghwg-
Jus juquuibpympjut jud hwdwnbn dAbntwpluwuit Jhol wl-
nhyutph ugwnpht jud wpudwnpdubp Jkpupkpnn’ $20U 10-h b
220U 28-h wuwhwbetubph dhol gnnipmit nibkgnn wihwdwuyw-
nwupwinipjuip: @nthnjunipnibttiph hhdbwlwb wpyniupt wyb b,
np wdpnne ogninp Jud Juwup fwbwsynid k, kpk gnpswppp ukpw-
nnid £ phqubu: Uwubtiwljh ognin jud Juwu dwbwsynid k, Epp qnp-
dwippp Ukpwnmd £ wljnnhdubp, npnup skt hwbinhuwiunid phqubu,
unythul tpk wyny winhdubpp unlwuwinwd ko gniunp juqdulbp-
wmpjuip: Lhpuymnudu vdph nEjujupmipniip quuwhwnnd b dhn-
thnjumpiniutph wqptgnipnitp hwdwpdpyus htwuwlui hwy-
Jtunynipjniiubph Ypu:

BZUU-bkph nnupklwl pupbjumdikp, 2014 (Apuywpwlyky F
2014 p. ubupinkupkpht D mdh uke F 2016 p. hnilnfuph 1-pb unf uyy
wiluwpihg hknn uljuyng wnwpkiub dudwiuluopowbhbph hw-
Ywp) Onihnunipiniittnl wgnnud ki 4 vinwinupuubkph Jpue

520U 5-h thnthnjumipniip wupqupwinid b, np onwpdwt dh
thnthnjunipiniip («qudwnph hwdwp dwwngkih»-hg YEpunuuwlwup-
gl «inpudwunpdut hwdwp dwwnskih»-h jud hwjuewlp) sh hw-
dwpynud Judwnph jud wpudwungpdut spugph thnthnjumpinil, b
swtwnp £ hwpqumh npujbu wynuhupi:

B2UU 7-h thmpnpunipiniiip bkplupuginid F ninkgnig, npp oquk-
10t k niljudupnipjutipn npngky, ph wipmynp thnjuwbgyws dhrwtuw-
Jut whwunhyh vyuuwpidwi dwuhtt guwpdwbugph wuydwibbpp
bipunpnud kb owpmibwlpny tbpgpuyjusmpmbt’ bjukn] $200
7-h pugwhwynnidubph wwhwiettphg: @nthnjunipmniup qupqupw-
unud E bwl, np $2UU 7-h hwoquigdwt pugwhwjnndubpp wwup-
wnwnhp sk pojnp dhpwuljjuy dudwbwluopowtubph hwdwp, tpk sh
wuwhwbgynud 22UU 34-ny:

320U 19-h thnthnjunipniup wupqupwind b, np hbunwphow-
nwbpuyhtt hwnmgmudubph gény wwpuwynpnipniuubph hwdwp
qtnsuwl npnuph, pwpdp npwhh Ynpynpunpy] wupnwinndubph
qupqugus ontjugh wnjuynipjut jud yhnwljwub yupnwnndubp
punpbnt JEpwpbpju; npnonudubph juyugdwt hhdpnid whwp k
pujws 1huh wyb wpdnypp, npny vwhdwiws bt wwpuwynpnt-
pintuknp, b ns pt wyb Ephhpp, npunbn gpwitp wnwewunud Lu:
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22UU 34-p wuwhwbenid t dhpwtljjuy dhtwmbiuwljuts hwptwndnt-
pntuubpnmd hnnud Juunwpl] «dhpwtljju) $httwbiuwljun hwoyk-
nympjut’ nplk nbn puguhuwpnjus nbnkjuunmntppubs nbnhi:

Ujujuynd E, np thnthnpunipnibbkpp nplk bwjut wqpbgne-
pinit skt niubkbw vdph hwdwpdpdws bhtwbuwlut hwydbwnynt-
pintuubph Ypu:

Pugwhupniul  dwpnudbpinipiul  hmpnfunpmnibabp 220U
I-mu (bpwwywpwipjiy F 2014 p. pklpnkdpbphi b mdh ko EF 2016 p.
hpilinjuph 1-p0 Jund wyn wdluwpijhg hEwnn ulwng wnwpkluh
Junluinulupppowbakph hunfwp). Ujun unwbnupunh thnthnjunpjub
tyuwwnwlu E hunwljigul) tujuinipjut uyqpniupp: Uyt wupqupw-
unud E, np juquultpynipjut hwdwp yupunwnhp skt ukpjuyugity
guijugws $2UU-h wquwhwbeny juwnwpynny nplbk §nuljpbn pugu-
hwjnnud, tpk wn puguhuwyndwb wpyniupnid vnugus nknklne-
pintut kwjut sk, unyuhuly tpk $20U0-u yupnitbwlnud E Ynbljpbn
wuwhwbetbnh guil juwd ngpubp tkpjuyugunid npybu tjuqugnyu
wuwhwbetbn: Unwinupunp tkpuyugunid E twb ninkgnyg huwmbi-
umljut hwyybnynmpmibtipnid  oquuwugnpéynny  dhpwljju wpy-
jmtplitiph Yepupbppug: Uwubudnpuwbu’ wyn dhewblyw) wpnynbp-
utipp whwp b (w) Juquus 1hukt $20U-h hwdwdwn fwbwsyws b
swthyws gnidwpubphg juqudws hnpusubphg, (p) tbipjuyugdtu b
wijuidtt wyuybu, np dhowbljuw) wpyniup Juqunn hopjusubpp
lhukt hunwl b hwulwbwih, (¢) hbnbnnuijwinpbt nibbbwb
dhlitiny jupnigwsdpp Ukl dudwbwluoppowihg dpntup, b () sukip-
hujugykt wykh okpmnunpus, put $2UU winwbqupinibpny wyu-
hwlgynn dhpwljuy b YEpptiwljut wpmynitipttipp: Lkpfuynudu udph
nhjujupmpniin quwhwwnnud £ thnhnpjumpoibithiph - wqnbgnt-
pintup hwdwhidpdws htwtiuwljut hwpdbwnynipniuubph Jpu:

Uhpnppouwlughtt juquuybpuympniivbp. Zudwpdpdul pugunn: -
pjul jhpwundwi hnpnfunipimb $20U0 10-h, $2U0U 12-p b 22UU
28-h hwdwp (hpwwwpulky F 2014 p. pkijunkdpkphl & mdh ke
2016 p. hnrinjuph 1-pb jund/ uyn wluwpihg hkuin vljuy/ng wwpklub
dudwbwwopowahbph hwdwp) Unwunupnh  thnthnjunipiniip
hunuljigunid £, np tkpgpnudwghtt juquuybpynipemniap hp wyt pn-
1np gnuunp juqlulpynipniubbpp, npnip hupthtt hwdwpynd B
utipppnudughtt juquulbpynipniuttp, ywhwup L swhh hpufwb wp-
dtpny pwhnyph Juud Juwuh dhgngny: Pugh wyy, thnthnjunipniip
hunwljkginid k, np hwdwjudpdus bhtwmbuwljus hwpytwnynipniu-
ulip yuwwnpwunknt puguenipniup wjt nphypnd, tpp JEpphwljut
Yud npblk dhpwblu) duyp juquuibpynipnit thplujugund k
hwipnpjut Ynnlhg oquuugnpddwtt hwdwp hwuwibh hwdw-
hdpdws Shtwuwlus hwogtngnipnil, jhpwunynid £ wbljupe tpw-
tuhg, pt wnuhuh YEpotwlui Yud nphk dhowuljjuy duyp juquw-
JEpynipjut $htwbunwlut hwpybnympmnibtipmd nputp ubplw-
jagynid ki npyjbu hwdwpdpyws pniunp juqdulbpuynipniutbp,
ph swihynud ki hpujub wpdbpny pwhnyph Jud Juwuh dhengny
520U 10-h ywhwyny: Ujuluynid L, np thnthnjumpiniuttpp nplk
wqptignipnit skt niukbw vdph hwdwhdpus Shtwbuwlub hupy-
Jtnmpjniutkph Jpue
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4. Snljnuuyhl Ejun/nin

hwquip 22 gpun/

| 2014 p. |

2013 p.

Snljnuuyhbr Ejuninun wpnwpdnypny wpnwhwynijws whnhdubph qéng

Uhtgh dwpnudp ywhyny whnhdubkp 366,438 446,643
Judljtinuyhtt wjwinukp 105,783 34,090
‘Unuwnpn hwphyubp 73,406 56,696
UUZ-nud whnupwopujws thgngubp 2,159 8,961
Un 48,103 24
Lunuukup wnlnuuyh jwdnin

wpunundnypny wpnwhuwynywusd wljnpjutph

qom] 595,889 546,414

Snljnuught Ejuninin nknquljuh wpdnypny wpnnuwhuynywd wljnpdukph gdnyg

Putlpnud b wy Phttwbuwlue
hwutnwnmpnibibpmyd nwknupwujws

Uhenglkip 17,471,143 16,732,455

Jugwnph hwlwp dwngkh wljnhubkp 2,038,816 1,710,562
CLunuukup wnlnuuh judnin nknuljui

wpdnypent wpnwhuwjujwsd wljnputph gény 19,509,959 18,443,017

Lunuukup wnlnuuyh jwdnin 20,105,848 18,989,431

5. Snlinuuyhl Swipuu
hwqup 22 ppun/
[ 20up] 2013p.

Snljnuughti Swihiu wpwnwpdnypeny wptnnuhwjnyusd yupnunpmpiniaitkph gdnyg

Nupununpmipniiibp UUZ-h hwinby 1,199,188 2,179,671
U1 thnpuwnnipyniiibip 751,284 625,805
Un 6,745 6,497
Cunuukup nnlnuwgh dwjuu wpnupdnypny

wpunwhuwynjws wupunuynpnipniubph

qém 1,957,217 2,811,973

Snljnuughti Swhiu mbnuljwi wpdnypn] wpnwhwjnjus yupunwynpmpmiaukph

qom]

Nupuuwynpnipiniitbp Ywnwdwpnipub

hwlnbty (Olpg. 27) 8,217,776 7,681,810
dhtwbuwlwt b wy hwunmwnmpnibkph

wuimbtip b hwphyubph dhwgnpnubp 448,993 424,791
Pronupljus yupnwnndubp 336,209 157,264
Ujp wupinwynpnipiniikp 118,371 120,342
Cunuuktip mnynuuyhtt Swhu nbnuljui

wpdnypny wpnwhwjngus

wwpunwnpmpiniutbph gény 9,121,349 8,384,207
Cunukbip wnlnuwhi Swhiu 11,078,566 11,196,180
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6. niun ogniuny/(i/linu) thnprupdbpuypll inuppbpnieiniihg

hwquip 22 ppun/
2014 p. 2013 .
9n1wn ogniw/(Juwu) wpwpdnijph
YEpuquuwhwnnidhg 29,398,749 (2,075,843)
Onun ogniw/(Juwu) uthnp qnpswppukphg 985,346 (24,185)
Cununikup qnun ognmuw/(Yuwu) thnjuwpdbpughn
wnwppkpmpiniiikphg 30,384,095 (2,100,028)

Tpwdwhtt winhdutph b wwpunwynpmpiniuutph Jepuquwhw-
unilhg unugdus qnin ogninh Juqunid bbkpundws L 40,908,776
hwqup ppud gnidwpny wpunwpdnyph Jipuquwhwwnnidhg qnin
ogninn hpwljwl wpdtpny'® pwhnyph jud Juwuh dhengny swthynn
dhttwbiuwljwin gnpshputiph gény (2013 p.* 9,944,816 hwqup npudh

gniwn ogniw):

7. 2nun ogniun/(Jiwu) wéwbgyuy gnpdhphkphg

hwquip 22 ppud

2014 p. 2013 p.
9nun ogmiwn/(Jwu) junujupnipjub hkwn
Yupdws dnplupn wuydwbwgphg (Otpg. 27) 5,881,610 (6,094,861)
Qniwn ogniwn uynth wuydwbwgpkphg 238,697 14,109
Onin Juwu ulithwlwl junwjupuwh tkppn
wéwlgyuy gnpshputiph gény (570,944) (67,597)
Cunuukup qnun ogmw/(iwu) wswgyuy
qnnhpliphg 5,549,363 (6,148,349)




22 YR muwpkjwh $phwbovwiwi hwpjbwmynipjnilh 2014

8. Qo1 ogniwn ppwlwi wipdbpny ' pwhnyph jud Jiwuh
uhongny sunjung phlunbumlwmi gnpshphlkphg

hwquip 22 ppun/

2014 p. 2013 p.
9nin ogninn ubthwlwt junwdupdwib bkppn
quninjnn wpnkpljpjw wpdkpnpkph gany
(pugunnipjudp wptnupdniyph
JEpuqiuwhuwndwi®) 1,588,806 951,859
9n1n ognin hwjunwpdwgpuhu
Jurwyupdwl tbkppn quiyny wlnhdukph
qon1] (pugunnipjundp wptnwpdnyph
JEpuqiuwhundw®) 1,219,400 112,278
9nun ogmun 22 whnwlwh wpdbpnptphg 163,748 249,716

9n1n ognin ukthwljut junwdupdwb tkppn
quitnjnn thonh pnijuyh gnpshplikphg - 3,092
Zujuunwpdwugpuyht junwjupdwb gdny
Ydwputp (pugupnipjudp wpnwpdnyph

JEpuqwhunniw®) (229,357) (96,864)

Lunuukup gnin ognin ppwljmt wpdtpny*
puhnyph Yunf Jumuh dhengni suihinn
dhuwuwljmi gnpshpubphg 2,742,597 1,220,081

* dkpp boywé phhwbuwmlml gnpdhphlph gény wpnwpdnyph JEpuquhwunlwi
wpniipp bbpunyws F «Qnun ogniuy/(Jinuu) hnpnupdbpuypll inuppkpnipintbbkphg»
hnpyudnid (Olipq. 6):

9. Uy Ejun/nin

hwquip 22 ppun/
2014 p. 2013 p.
Shuwbuwlw gnpéwljuynipjut gwp 1,674,456 1,534,990
Ypudwghnwlwb wpdbpubp 660,188 463,534
Jwnluyhtt nighuwnp - 90,456
Uy 1,919,619 1,927,559
Cunudkup wy) Ehwdnin 4,254,263 4,016,539

Shuwbuwljut gnpswljuynipyut Yywnpb hpkuhg ubpjuyugund £
Pwllh npwhu Ywpwjwpmpub gnpswlwih Ynnuihg unwuglus
J&wp gnpdwljumpjui yuydwiugpph hudwdwyb: Zhdp plngnt k-
10y gnpéuluinipjut wwylwiwgpbph gpoypibpp Awilyp Juplbp b
npuiunpnud webnpuhtt publjiphtt b wyp $httwbuwut juqdw-
Ytpuynipniubkpht:

127



22 YR muwpbiwh $phwhovwljwi hwpJbwmynipjnrlh 2014

128

2014p. niljubtdptph 31-ht wjupndus nupju phpugpnid «Ujpp»
unnnud ukpunqus k1,736,373 hwqup 22 gpud qnuudwpp, npp tbip-
juyuginid t Pwlh Epynt pnuunp juqduibpuynipniutbph hw-
unypp, npnup npudunpnd Bu jutjuhih hwjwpugpdwu b wjuu-
whl pwpnbpny Jgwpmdibph Swowmpmbibp (2013 . 1,629,839
hwquip ZZ npuid):

10. Pypungpudbbph, ppudwghnwlub wpdbpakph
panuphdui b dknupuppudakph hundwl Swjiukp

hwqup 22 ppunl

2014 p. 2013 .
Suipju pipwugpmu Judunyws npuiwghnwljuh
wpdbpubiph ponupluwb swhiubp 524,317 322,285
Pnpunpudutph b dbnwnunpudubph poqupldwi
swfuubip 433,376 -
Cunudtup pnpwunpunfubph, npuiwughnuljwb
wpdbpubiph poquiphuwl b dbnwnuppudubph
hundwt swhubp 957,693 322,285

11. Uy dwfuukp
hwqup 22 ppunl

2014 p. 2013 p.
Uphuunnwljhgibiph hunnnignudkp,
YEpuyuinpuundwb swhubkp b hwpwlhg ygwpubkp 7,546,770 6,884,945
Uwpywdnipinil b uninpinhqughw 4,575,453 2,777,975
Uppnipinil, hblmwgnuinnipni b inp spugptph
Upulynid 1,642,560 336,212
Yhpwinpngnid b wkuthjujwh vyuwuwpnod 1,629,316 980,292
Unduuigmpjut b wywhnjugpujut swhubp 459,749 454,167
JEwpwhwyqupluyhtt hwdwlwupgh tkpgpdwt b
uywuwpldub Swhukp 313,617 284,020
Pugljub Yndhnkh yuwhwbeubph hpugnpsdw
Swihuubkp 286,855 307,559
Uwubwghinwlub swnwynipinitubp 165,872 261,829
Uy 2,219,785 1,932,985
Chnudtup wy) swhinbp 18,839,977 14,219,984

2014p. phljunbtdptph 31-ht b 2013p. nhljnbdptph 31-ht wjwpun-
Jws nmwphubph hwdwp «Uphwnwlhgubph hwnnigmdubp, Jkpu-
yuwunpuundwt swhubkp b hwpwlhg fwpubpy-nd shwb yupunw-
nhp unghwjulwb wwwhnjugpnipjuit hwnjugnudutph  dwuny
Swuutp' 22 opklunpnipyut thnthnjunt pjut htwnbwbpny:



22 YR muwpkjwh $phwbovwiwi hwpjbwmynipjnilh 2014

2014p. phljnbdpkph 31-ht b 2013p. phijunbdptph 31-ht wjwpun-
Jws muphubph pipugpnid «Ujp» ninnnid ukpunwus swipuubpp ubp-
Juyugunid tu pudwinpnugpnipjut Jdwnputp, htyybu twb ubplu-
jugnigsujut, nyuqpuiul, juyh wywhnddwl, §ndnibwy, Jupdw-
Junipjut b qpuubiyuluyht swjuubkp: 2014p. phjuntdptnh 31-ht b
2013p. phljnbtdptph 31-pt wjwpundwsd nmwphubkph hwdwp wojuw-
wnuwlhgubph hwwnnigndubph, Jkpuyunpuundwt Swhubph b hw-
nujhg Jdwpubph, dwpdudnipjutt b wdnpnhqughugh nt yhpwin-
pongdwt b vyuwuwpdwt swhubph gnidwpubpp twb thpupmd Gu
Iudph nniunp puybkpnipnitubph hwdwywnwupuwt Swhubkph gni-
dwpubpp:

12, Pulbpnmid b wyy phbhwbvwwd hwuwnunnnyendbkpnid
wnknupwphijud Uponghbp

Pwahbpnid b wyy ppiwbuwwi hwuwnunnnipinbbkpnid

wnknupwspnfiné dhonghbp wpunupdnypny
hwquip 22 ppun/

| 2014 . | 2013 p.

Puttpnud b wy) phtwtuwlwmt hwununmpymtbkpnud nbnupughjws thgngukp

wpunwpdnijeny

‘Unuwnpn hwphyutip 185,210,899 289,839,197
Judljtinuhtt wjwbnubp 28,792,806 7,359,186
Zhwngulwl wuydwbwugpbp 21,378,513 -
Zujunnwpdwugpuyhtn junwjupdwi tkppn

quniynn wiljinhjubpmd thpunus npudwlui

Uhongutip 2,789,677 605,427
Snynuwmpnijph $yniykpubiiph wwpunwnhp

dwpdw 124,081 66,815
Up 50,240 120,816
Cunuukup pubhkpmd b wy $htmbumljub

hwunuunm pymtbkpnud nbnupughws

Uhgnguiip wpwnwpdmjpny 238,346,216 297,991,441

Puwblbpnid b wyy phlnnbuwlmi hunnnunnnypn bhkpnid

wmnupdnypny nknupushijus ponghkph [Einnpninugnid

2014p. phyunbdptnh 31-h ngpmpjudp vnwdpt nibbkp wknupwoju-
Jwsd dhgngubp Ukl pwulnid, nph dbwgnpnp gipuquognid tp pwb-
Ytpnud b wy) phtwbuwljut hwuwnwwnnipynibibpnid nknupwogws
punhwinip dheongubph 10%-p: 2014p. nkjubdptph 31-h ppoipjudp
wyn dawgnpph punhwinip gnudwpp uqunud £ 143,387,405 hwuqup
22 gpud (2013p. pEjutdptph 31-h gpoippudp’ By putiynud, dbw-
gnpnh pughwinip gnidwpp uqunid L 240,448,057 hwquip 22 npud):
dudljinuyhtt wjwnubp niukb dhish 3 wdhu dupdwb dudljin b
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0.02%-hg dhtisk 0.5% wmnlnuwnpnyp (2013p. phljubdptph 31-h npnt-
pjudp’ 0.46% wninynuwnnpniyp):

2014p. nkjnbtdpkph 31-h gpnipjudp hwjunwpdwugqpuyhtt junw-
Jupdwb tbkppn qudnn winmpdubipmd tbpundus ppudwlub vh-
ongutinh 2,789,677 hmqup 22 npwuh duwgnpnp b mnlnuwnpniyph
$nskputibph wwpnwughp dwpdugh 124,081 hwqup 22 gpudh dhw-
gnpnp (2013p. nhyutdpkph 31-h gpmpjudp  hwjwnwpdugpughl
Junwjupdwl tkppn qunidnn wjnhdubpnid tkpunqus gpudwuljut
Uhongutph 605,427 hwqup 22 npudh dbwgnpnp b mnynuwnpniyph
$nuskpubph wupunwghp dwpduwgh 66,815 hwqup 22 npudh dbw-
gnpnp)  ppkughg ubkpjuyuginud  Bh,  hwdwywwnwuhwbwpwunp,
ubpppnudughtt junwdupdwt bt unphppundujuit Swpwynipmiu-
utiph wuydwuwgpbph oppwbwlutpnid Fwhh Ynnulhg wpnbplpu
wpdbpnpetpny gnpswppubph tkppn hwpywignidubkph hwdwp wuh-
wulyny duwgnpny b $miskpuwghtt gnpswippubph ubkppn hwpduib-
gnidubph dwpduyhtt whniuwn:

2014p. nhnbtdptph 31-h gpoipjudp 1,425,753 hwqup 22 ppud
wpunwpdnipughtt dudbnughtt wjwinubp vdph Ynndhg qpuyju-
yuws bt pnnupyduws ywupunwnndubph wywhnydusénipjut hw-
dwp (Oupg. 24) (2013p. phubdptph 31-h gpuipjudp gpudunpdus
dudjinuyht wmjwinubp sk Enky):

2014 p. nhunbkdptph 31-h gpuipjudp vdph hbwngqudwt hwdwdwg-
twgptinh gény unwgytjhp vhongutntt wmywhnyduws L onwpkplpju
whunwjut jud yhunwlut gqopswlunipoibtbph wuwpunwnnd-
ubpny, npnig hpwwt wpdbpp Juqunud k21,915,181 hwqup 22
npuu (2013 . phljntdptph 31-h gpoipyudp hngudwt hwdwdwyiw-
qpbiph gdny unwgykihp uhgngubp sk tnky):

Puwiahbpmd b wyy pphwduwui hwuwnunnnipintdbkpnid

wknuwpwopnfué dhonghlp nknuwlpui wpdniyjpny
hwquip 22 ppud

31 phjwbdptph | 31 ghljnkdpbph
2014 p. 2013 p.

Puthtpmu b wy htwbwwluit hwunuinmpnitibpnud nknupwghiws dhongubp
nbnuljub wpdmypny

Zhngidwh yuydwbwgpbp b wyp dklopju 227,566,937 104,029,800
Uhongubp

Juplkp pubytpht b $htwtivwlut juqdu-
Ytpuynipnibtiphtt KEW, Zudwphiwphuyght
puiihh b Uuhwljwb qupqugdwi puthh htn

hwdwduytwugpbph opowbiwlutipnud 64,620,390 52,250,601
Zhhnphpuyht YEpubhtwtuun]npod 39,868,360 32,734,060
Unlnpujhtt pmtljipmd wwnibkp b

pupwghly hwphyutp 29,947,531 17,524,997
Uunnpunuu wuydwhibpny upybtp 12,618,347 30,281,515
Uy quipltip 7,233,785 4,654,190

Cunuukup puilhpmd b wy Phtmbumbu
hwunwunm pintiibpmyd nbnuwpwofujws
Uhonguitin nknuljub wpdnypny 381,855,350 241,475,163
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PuwblEpnid b wyy phlnnbuwlmi hunnnunnnipn bhEpnid
wkpuwwi wpdnypny wknupwsfnjwé Uhonghkph §jEinnpniwmgnif

2014 p. npkjnbtdptph 31-h gpoipjudp Epynt puulh dbwgnpnubpp
ghpuquignid ki putijipnud b wy) httwtiuwljutt hwunwnnipnii-
ubhpnud mbnulwt wpdnypny nbnupwojuus theongutnh punhwinip
gnidwph 10%-n (2013p. pjnbdptnh 31-h gpmipjudp” kplne putl):

Zuunupd htngudwt yuydwiwgptpny webwnpught publbipht
npudunpus Jupybpp tkpwemd B jupfwdudbn Juplybp,
npnip npwdwnpdt] b wnlinpughb publypht jubntuwdnp Yhpungd
Upgnipughtt gnpdpupwugh dhengny: Zwljwunwpd htngudwt hwdw-
Awjtiugpbtpny qpuidh wnwpiu L hwinghuwind  wpdbpnphpp,
npnip unudpp upng E qudwnt] jud yEkpugpujunpty: 2014 p. nky-
wnbdpbph 31-h ppmpjudp hwljunupd hbngudwt yujdwtwgpkp tu
LJupdty 18 mbnuiwb pwultph b 2 wy $htwbuwlut hwuwnuwnnt-
pintutkiph htwn (2013 p. phjunbdptph 31-h gpnipjudp’ 11 nbknulijub
puiytp): Uju wyuydwbwgpbpny gpuyh wrwplu hwtnhuwgnn wp-
dtpnptph hpwljwb wpdtpubpp tbpuyugyus Eu unnpl.

hwqup 22 gpud
31 phjunkdpnh | 31 phlnbkdpkph
2014 p. 2013 .
Yunwjwpnipjul quidwwybnwulub
wpdbpnphp 169,576,189 104,953,751
Yunwwpnipjub jnnlhg pnqupldws
Gpnuyjuipinuinndubin 14,841,093 =
YUnpuynpwnhy yupuwnndubp 4,189,454 1,228,385
Cunuukup 188,606,736 106,182,136

2014 p. niljutdptph 31-h gpoipjudp 4,189,454 hwqup 22 npud
Ynpynpunhy yupunuwundubphg 2,078,953 hwqup 22 gpudp ubp-
Juyugunid E vdph pniunp juqduibpynipjut yupunwnndubpp
(2013 p. ntubtdpkph 31-h gpoipjudp 384,775 hwqup 22 npud
1,228,385 hwquip 2Z npud Ynpynpunhy wupunwwnndubphg):

KfW-h, Uupwljub qupqugduib puuyh (USR) b Zwdwphiwphw-
jhu puthh bt wuydwbwgpbph opewtwfutipnd qupytp ku npw-
dunpdl] minuljutt wplinpuyghtt putljiph hbnbyuwy dpwgpbph ubkp-
pn, npnup bhtwbuwynpynid ku KW fwtjuyhtt jadph, ULER b dkpw-
Junnigdwt b qupquguwi dhpwqquyhl pwilhh (Zudwojuwphuht
puihh winud juquuljkpynipnit) Ynndhg.

- OUQ wowlgmpmnit. Zudwohiuphwihlt pubjh b KfW -h @UQ
wowlgnipjul Spugpkph tywwnwl L Zujuunwinid qupqugt)
OUR-ukpp, dwubwynpuybu’ wnbnpughl publytpht b mbhybp-
uw)] Jupluyht juquuybkpuynipnibibphtt wywhnybng withpw-
dhion $hlimbuwlwl Uhonglp' Uhypn, thnpp b Uhght Aknbwplnt-
pintuutph qupyuynpnudp wpwyl] wpynitwgbn b owhmpwpkp
nupdubnt iyuwnwlny: Uw hpujubwgdnud E gnpspuybp pulyb-
pnud unp Jupluyhtt gnpShpulwquh /Anktininghwibph/ tkp-
npuwt b pupdpwlupg Jupluyhtt dwutwgbnbbph ntunigdw b
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Jtpuyuwnpuunnidutph juqdultpydwt dhongny: 2014 p. pu-

pugpnid unp Jupluyghtt ghs k unwgyl] ULA-h Ywtwmbg dtnuk-

phgnipjut npnpnh wewlgdw b qupqugdw» Spuqph opowtiwly-
ubpnud: Opwgph hpdtwwt tyuwwnwlt k22 htwbuwlu hw-
dwlupgh dhgngny hpwil) dbnubtptgnipjut qupqugnudp Yuw-

g opewlinid’ Ukdwgibim] wqquyhtt wpdnypny $himbuwljul

dhongutinph hwuwbbhmpiniip jutwubg yunlwinng ®UR-ukph

hwdwp:

- Yhkpwlwhgin/ng Fakpghuyh qupqugnid. Opwqph plunhwinip
tyuwunulju k tyuunt) Fubpqudwnujupupdut puptjuddwuip
b Zwjuunwinid dwubunfnp hunnjwsh hkinwqu quipqugdubp’
LEyunpwtubpghuyh  wpnunpnipjut hwdwp  Jepuljutqung
tubpghuyh  wnpmiptbph  Swhwwpynibwdbn - oquuugnpénid
wuywhnybtnt dhgngny: Opwgpny bwhwnbudmd £ wewlgl) Jb-
puuiquynn tutipghuyh ogquugnpédwitp, dwubunpuwytu thnpp
hhnpnbEjupuluyuitibpht (@2EY) Jupltp npudwungpling wi-
hwwn dbntwpuunbptpht b dwubwynp dkntwpynipniaubpht:

- Phwhupwbuyhl pphwbuun/npdwml juynilh pnifuyh qupqugnidl.
Onwgnph tyuwnwli t phguyul] wiowpd gqnyph dknpphpdwi b
Jtpuwinpnquut tyunulny wnuughl ntnbkunipnibtbphtt wnbn-
pwjhtt pultph b Juphuyht juquulbpympeiubph ynndhg
hwnlugynn Jupuynpnidp:

Opwgph wuylwbibph hudwduygt’ unudpp, Yhpunkyn] nbplh-
Juwut b $htwbuwlut swhwthpubp, vwhdwinud E hudwyunwu-
fwt hujuwunwbyut puttp b Phpttwbuwljutt hwunwnnpniikp,
npnugnid nhkqupwppumd b Uhongbp wyy gnpéplljkpukph htwn unn-
pugpus wuydwbwgpbph hwdwdwyt: Futljtipp b dhtwbuwufu
hwunwinmpymubtbpp npnomd ko Jhpebwljwt  thnpuwnniibphi’
unnwbdubny npudwunpus Juptph hin juydws nhuljtpp:

2014 p. nhjubdptph 31-h gpoipjudp KEW-h, Zwdwppwphuwht
putjh b UQF-h htwn wuydwbwqpbph spowtwljutipmd quplkp Eu
npudwnpyly nknuiwt 18 pwulkph (2013 p. phljunbtdpiph 31-h
npmpudp 18 nkquljub publkph) b 5 wy $htwbuwlub Juqw-
Ykpympjniubtph (2013 p. phljubkdpkph 31-h gpmpjudp 5 wy $h-
twhuwlwt juquulkpynipniiubph), npnig gény winynuwnpniypp
Juqumu E 5.5%-hg Uhsh 9% (2013 p. nhljntdpkph 31-h ppouppudp
5.5%-hg Uhlsh 9%):

Uwnnpunuu yuydwbubpny Juplybpp tkpuenud o wyb quplbpp,
npnup unnpupuu wuydwbubpny wnpudunpynud Bt welnpuyght
pwtlbpht 2009 p-hg ufuwd  twbwluwb 5 wwph dudyinn] b
7.5%-hg 8% wnlynuunpmypny pwiluiht hwdwupgnid hu]wiw-
jut 4dquwdwdughtt phuljbpp quubnt pwwpup Jupnnnipmnil
unbindtnt tyuunwlyny:

2014 p. hhtnpbpuyhtt JEpudhbwbuwdnpnidp  Phtiwbuwluiy
Juquuljtpuynipniiubpht juwnwpygty £ 5.5%-hg dhtgh 9.5% wnln-
uunpnupny (2013 p. nhinbdpkph 31-h gpoippudp’ 5.5%-hg Uhtsh
8.75%) L dpush 15 wwph dwpdwt dwudltnny (2013 p. nkjubdpkph
31-h gpmpjudp 15 wwph):
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2014 p. nhljubtdptph 31-h npoipjudp hhthnptpwjhtt Jepudphtiwb-
vwynpuwi Juplbpl wywhndqus b gpufny  hwdwhunpyubphl
unpwdunpdus  hnfuwnjulut wupdwbugpbph  opewbwljukpnd’
39,555,684 hwqup 22 npudh gnidwpny (2013 . nhjunbdpbph 31-h
nppudp 32,463,377 huqup 22 npud):

2014 p. nhljnbdptph 31-h gpuipjudp 6,229,074 hwqup 22 gpud
wpdtpny hhthnpbpught JEkpwdhtiwbuwynpdwt qupltpp (2013 p.
ntljnbdpkph 31-h gpoipjudp 4,843,955 hwqup 22 npud) gpuw-
Uty &b bpuopiwynplne udph Ywnu]wpmpiniihg unwug]us
Jupltph (Oupgq. 23) b pnnupliduws wuwpuwwnndutph (Oupg. 24)
wwwhnyuédnipmniup:

Unbunpughtt puuipnud nknupwohgus wjwunubtpp b pupwughly
hwohdubpp ubpunnd Gu vdph nnuunp pulbpnipnitubph Ynndhg
wnbnpuyhtt puwblipnid juunwpdws gyuwhwiy b jupdududljtin
nbknupwunidubpp:

2014 . nubkdpkph 31-h gpnipjudp wnbnpuyht publbpnwd tkp-
npyws wjwnubp (30,000 hmqup 22 npud) b pipwghly hwphubp ku
qpuunply Epwpluunjnplint fudph Ynnuhg poqupljusd wwpunw-
undubph wwywhndquénipmniup (2013 p. phjnbdpiph 31-h npni-
pjudp wpbnpughtt publipmd ubpypjuwé wjwunubp b pupwghly
hwphubp gpuiunpyws sk knty) (Olpg. 24):

Uy Jupytpt wywhnydws i 5,524,719 hwqup 22 IHll.ul:[ wpdtipny
wlownpd qnupny (2013 p. phjubtdptph 31-h ppoipjudp 3,381,191
hwqun 22 npud) b 1,249,964 hwquip 22 npud wpdbpny swpdwljub
gnupny U wy whnpubpny (2013 p. nhljukdpkph 31-h Hpoppudp
723,490 hwquip 22 gpuad):
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13, hpuljwil wpdépny® pwhnyph jud Jiwuh hongny
Sunhyng plrmbuwmlmi qnpshpkn

hwquip 22 gpud
31 phljnbdpph 31 ghjnbdptph
2014 . 2013 p.

Uluhdubp
Nupnpuyhl i huuwnnunnugpygué Ejudinny uyy gnpdhphkp wpunnupdnipny -
Qinulipyjus
Utthwlw jurwjwupdwi tkppn qgunijnng
wpubkpypu yupnunndubp 270,272,110 443,412,189
Zujuunupdwgpuyht jurwjupdwb bkppn
quinn wpnbpypuw wuwpnwwnndubp 84,994,471 47,310,876
Chpuikp hpulwh wpdkpm] swhnyph
hwd Juwmuh vhgngny swthinn $humbumlju
qnpdhpikp wpnwpdnypeny - Fuwugdwus 355,266,581 490,723,065

Nupmnpuyhl i huuwnunnugpyud Ejudinny uyy gnpdhplhbp nknuljub wpdnypnty

22 whnwlwh wpdtpnpbp

2,117,870

1,655,255

Chnukup hpulwh wpdbpm]’ swhnyph

hund Juwuh dhengny swiptnn htwbuwljui
gqnnpdhpukp mknuijui wpdnyyeny

2,117,870

1,655,255

Chudbip hpwhwh wpdbpny swhnyph
Yud Juwmuh vhgngny suthinn $htimbumljub
gnpdhputn

357,384,451

492,378,320

2014 1 2013 pywlwbutph ghunbdptph 31-h gpoipjudp hpulut
wpdtpny owhnyph Jud Juwuh dhongny swihynn ubthuljub junw-
Jupdwb tkppn quninn wpnbppu yqupunwnndubpbt hpkughg ubkp-

Juyugunud k.
hwquip 22 ppund

31 phljnnkdplph 31 phljnkdpkph
2014 p. 2013 p.
NEnwlwb yupnwwnndubp 125,188,957 338,661,719

Ninwlwb gnpswljuynipnibtiph
wupuunndubp 80,130,938 30,523,017
Uy wmpdtipnphp 64,952,215 74,227,453
Chnudbup 270,272,110 443,412,189

Ppulul wpdpny swhnyph Jwd Juwuh dhengny swihinn ub-
thwljut jurwjupdwt tbkppn quuuynn wpunbpipu wpdbpnptpt
hpkughg ubkpjujuginid &t tpnyulwb tpyputph jurwdwpne-
pntuttph Ynnuhg poquplydus wpdbpnpetp b UUL quidwybnw-
Jut dnmphuwljutp, ywbnwljub gnpbulumpiniuubph, wpnbkplpuw
paitiiph b wy Pptwtuwlut juquuybkpynipnibubph Ynnulhg pn-

nupljwd wpdbpnpbp:
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2014 p. 1 2013 p. phyunbdptph 31-h gpnipjudp hwjuunwupdugpu-
jht junwdupdwt tbppn quidnn wpubpypu yupunwnndubpb

hntughg tbpuyugunid tu.

hwquip 22 gpun/

31 nkljnkdpkph 31 phljnkdpknh

2014p. 2013p.

NEnwlul yupunuwwnndubp 38,032,306 21,601,289

Nhwnwlwl gnpswljumpinibubph

wupunuwwnndukp 22,216,243 11,711,574
Uy wpdtipnetp 24,745,922 13,998,013
Cunuudktip 84,994,471 47,310,876

Zujuunupdugpuhtt jupwdupdwi tkppn quynn wpdbpnptph
hpkughg ubpjuyuginid Eu dhowqquyhtt phttwbvwmlub juquulbp-
wympjntutkph hujignqujuwt jurwjupdwb ubppn quniynn wljnhy-
Uhp hwdwdwyl tkpypnudughtt jupwjuplwl yuydwbugph (2013p.
nhjnbkdpbph 31-ht hwdwduwgt kpypnidwghtt jupw]updwi b
hunphppunyuljut Swnwynipniuutph wuydwiwgnh):

2014p. phljnbdptph 31-h b 2013p. phiunbdpknh 31-h ppoipjudp
nbnuliwt wpdnypny whnwlut wpdbpnptnt hpkughg tipjuywug-
unud Bu Ywowdupnipjut wpdkljunpnuughtt qubdwybnwlwt wpd-
tpnphp:

14, Uswbgyuy hbwbivwlyui gnpShpakp

hwqup 22 gpud
31 nhljwkdptph | 31 nhljnbdpkph
2014 p. 2013 p.

Uswhguy bhtwmuwljul wljinnutp
Upwnwpdnipughtt wuypdwbwgpbp
hwjunwupdwgpuyhtt jupudupdwb tkppn - 28,096
Cunulklip wswhgyun $htmbuwlubh wljpnhyukp - 28,096
Uswlgiuy dhtiwbumljwl yupunuwynpmipynibibp
dInpdupy yuydwiwghp Ywnwjwpnipju htn
(Otpq. 27) 245,189 3,112
Uiynth wuydwbwgptp 588,643 =
Cunuukbp wdwhgyuy $htmbuwlwb
wupunuwnpmpmaubp 833,832 3,112

2013 p. phiunbdpbph 31-h gpoipjudp unwdpt niikp 205 Yupd
$miskpuughtt wwydwbwgpp' 50,567 hwqup UUL ponpup Gud
20,512,033 hwqup 22 npud wijuiwlwh wpdbpny hwdwdwyb 22
npuidh tjundwdp UUL pnuph vwupdu Jipoh wuonnbwlwb
thnpuwpdtph, npnup Enk) i dhowqquyhtt $httwtuwlut juqdultp-
wnipyniiiiph huybgnnuljub juru]wpdwi bkppn’ hwdwdwh bp-
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npnuduyghtt jupwdupdwi b junphppunuljut Swnwynipniuubph
wuydwbwgph, wnynuwunpniph nhuljp Jupquynplint tyuwnwlny:
2014p. nhiuntdptph 31-h ppnmipjudp vnidpp hwjunupduqpught
Jurwqupdwi tkppn $niskpuwhtt wuydwbwgpbp snih:

hwqup 22 ppun/
[ 2014p. | 203p. | 2014 p. | 2013 .
Uhjubuljul wipdkp Ppulpui wipdkp
Nupunun- Nupunuyn-
Ul puipymb | Ulhwhy poipyth
Snljnuwnpnyph $niskpuibp - 20,512,033 - 28,096 =
Cunudkip wpunupdmpuyhh
$nmskpuip hujwnwpdwqpuyht
Ywrwjwpuwb tkppn - 20,512,033 - 28,096 -
Snpjup wwpluimgpin 1,801,947 824,440 - 245,189 - 3,112
Yunwjwpnipjub hkwn
Updnipwht unth 5,789,520 = - 588,643 =
Cunudkup 7,591,467 21,336,473 833,832 28,096 3,112
15, Vkpppniduyhli wipdEpnpkp
hwqup 22 ppun/
31 phljntdplph | 31 phjmbtdpkph
2014 p. 2013 .

Juw&wnph hwdwp dunngk b wljnhjubp wpnwpdnypn] - 2ghwigyng

Upunbplypyw wpdbpnpebp | 2,717,353 | 1,561,764
Utthwljwb uwwhwnwh tbpppmdikp uljqphuljub wpdtpng

SWIFT 1,646 1,646
Cunudkup Jmdwpph hwdwp dwngkh

wljnhiubkp wpwnwpdnyem] — 2quuigynn 2,718,999 1,563,410
Jwdwnph hudwp dunskh wljnhubp nbnuijui wipdnypeny

Nwpupuyhl gnpshpbip

Yunwjwpnipjub quidwybnwljuh

wpdtpnphp 14,722,231 15,259,484
Gunwjupnipjut gyyuhwiy wiwnnlnu

hwuwpuly Uniphwly (Otpg. 25) 106,175,637 98,166,328
Ynpunpunnpy] uyupununnndukbp 5,561,948 =
Lhpunlkip uyumnpuyhl gnpShphkp 126,459,816 113,425,812
Ubthwljwh juugpunugh Epgpoidilp ulgpinnlpul wipdbpny

Uy ubpnpoudubp 566,454 207,240
Lianudkhp ubkihwlwmi junghunuyph bkpppnidakp 566,454 207,240
Cunuukup juéwnph hwdwp dwngkh

wljnhubp nknuljub wpdnypeny 127,026,270 113,633,052
Cunudkup Jmdwpph hwdwp dwngkh

wljnhlubp 129,745,269 115,196,462
Uhish dvupumt dudybnp wuhdnn tkpppmuukp wpnwnpdnypny

Upwutpypuw wpdbpnpbp 94,150,359 118,299,299
Cunuudkup dhigh dwpdwi dudljknn yuhyng

ukpnpoudubp wpunwpdnyeny 94,150,359 118,299,299
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2014 p. b 2013 p. pijubdptnh 31-h gpunipjudp npybu Judwnph
hwdwp dwwnskih npuuujupgqdus wpnbppw wpdtpnptpt hpkughg
ubpluwyugunid Eu vdph nniuwnp puljipnipnibuutphg Ukhh tbpppnudp
qupquguiut hhdtmunpudnud, nph twpiwdbnunnl nt junwwpnnp
KfW-u L Qupqugdwb hhdtunpudp vntnddt) b Zupudupbbjjut
Bpnyuyh nwpwswopewith tkpunjuy Zwjwunwth Zwubpuybnn-
pult mbnbtuwlwt qupqugnidt ni pupblbgnipniup jupwbjny
hwdwp' pugnighy qupgqugdw $htwtuwnpdw juynitt wmuyyuihny-
dwtt Uhongny:

Stnuljw wpdnypny b npytu Judwnph hwdwp dwwnskih puuw-
Jupgué wpdtpnplpnt hpkughg tkpjujugunid bt Yunwjupnipjut
whnwluwt wpdblunpniught wpdbpnpp U wpdbpnpp prqupl]ws
nbnulwt ubpypnidught b qupqugdut hhdtwnpudubph Ynndhg:

Jwdwnph hwdwp dwwnskih wpdtpnptpp swihynd Eu hpufub
wpdtpny’ Yhpwnekny quwhwndwt nkjuuhw, npp oquuugnpénid &
pupwughy snijuyuljwt wnynuwnpnypubpt wyy $httwbuwfub gnp-
Shputph wywqu npudwlwi hnupkpp qbnsknt hwdwn:

2014 p. Ywnwjupnipjub Ynnuhg Jepupnqupydt k106,175,637
hwqup 22 gpud (2013 p.* 98,166,328 hwqup 22 gpud) wpdlpny wb-
wnnlnu gyywhwy hwuwpuly Uniphwl:

‘Lnp ponnuplyws hwuwpwl dniphwlh wijwbwlwb wpdbpp
ukpwnnd £ 2013 p. ghnbdptph 31-ht wjupundws wnwpnd udph
Juwuh wuwhniunibph hwipugnudwpp gipuquignn dwup swslng
gqnudwpp 8,009,303 hwquip 22 ppundh swhny' hwpdwplws npytu
qluwynp wuwhniuwnh, jpugnighy Jdupqus juuwyhwwh, Judwunph
huwdwp dwwngkh  winpdutph  Jipuquhwndwi wwhniuwnh,
yntnuldws Juwuh b juwyhwnwh wy] ywhniunbbph pughwinip
gnidwip (Olpg. 25):

AEjwdupnipniip gniund E, np dmphwlh hwodbklonuyhtt wp-
dtipp Unwnnwupynid £ npu hpwlwb wpdtpp:

Uhtglh dupdwt dudjtnp yuwhynn guuwlupgdus wpnbkplppu
wpdbpnpbpp tkpwonud o EYpnywluwb tpyputph b &wwynthugh
Juwnwyuwpnipniiubph  Ynnuhg ponupluws qnswuninuughtt b
Jupnbwjhtt wpdbpnprbp, hiyybu twb whnwlub gnpswljwnipniu-
ukph, wpunbpypu pwultph b wy] Phtwbvwfui juquulbpyne-
pintuubnh ponuplws wpdtpnptp:
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16. Updnijph dpowqquyhl bpdbwnpunf

UUZ-md nknupwopnjué Uponghln

hwqup 22 ppun/

31 phljnnbdptph
2014 .

31 phjnklptnh
2013 .

UUZ-md wmknupwspnjué uponghlp
Pudtbdwup UUZ-nud (winudwljgnipiniiy)
20b UUZ-mud

Zupytgnus ninlnulikp

63,304,280
2,963,798
162

57,471,044
770,729
1,218

Cunudtiup BUZ-nud mknuipuohi]ws dhgngubp

66,268,240

58,242,991

Zuywunwtth Zwbpuybnnipeniup UUZ-h wiunud plhp B futlp
hwlnbu £ quihu npybu Zujwunwbh Zubpuybnnpput’ GUZ-nud
winuuwlgnipjut pudubdwuh yuwhwnn:

Pudutdwuh hwoyklphret wlnhgh hwwnnil nwbuwy b Fudiubdw-
ubpp (htnud B nwpplp’ jujujws jmpupubsni kphyph ninbunm -
pjul sunhhg, b npnynud kb UUZ-h Yunuwnwphsubph junphpnh Yon-
uhg:

Pudutidvwuny npnoynid G UUZ-nuid winwd tpyph dwyh hpw-
Unipp, UUZ-h dhtwbuwlu vhongutinh hwuwubijhnipjub vwhdw-
tuwswihbpp b dwutwygh dwubwpwdhip UUZ-h hwpqupluyhtt thw-
Unph’ 2®P-ukph nknupwomud hpulwugbihu: Zujuunwbh Zwb-
puybunmpjub pudubdwuh hudwp Jdupnudp uwnwpdl) b futlh
ynnuhg UUZ-ht' poqupluws winnynu hwuwpul dmphwlikph
wtupny: 2014p. nhjubdptph 31-h npoipjudp Zuywunwbh Zwipw-
yhunipjut pudubdwup UUZ-nud Juqdl k92,000 hwqup 2O jud
63,304,280 hwqup 22 npud hhdp phgnibtny wwupju Jkpeh 20
ujuundwdp 22 npudh yuwonnbwlwb thnpwpdtpp (2013p. phljntd-
ptnh 31-h gpoipgudp” 92,000 hwquip 2OP Yud 57,471,044 hwqup 22
npud’ hhup plgnibtny nwpyu ykpeh 20k tjundudp 22 gpudh
wupwnntwlut thnppwpdtpp): Uunudwlgnipjut pudubdwul whnn-
4nu £ b ny plipraghl whnh

Putljt UUZ-nud 20Pb-ny wpunwhwjndws pupwughl hwohdu og-
wnwgnpsnid UUZ-h htwn gnpswppubp juwnwpbjhu: Uy pipughl hw-
ohip wnynuwght k. winnuitkpp hwoyuplymud ko hhdp pagndtyngd
pwpwpuljut upduspm] UUZ-h Ynnuhg hpuwwpulpng 20b-h
nnlnuwnpniypp:
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Uunpl ubpuyugyusé tu 2014p. nhljuntdptph 31-ht b 2013p. nhl-
wnbdptph 31-ht wdwpuws wmwphubph ppwgpnid ZOP hwoynid

2updtpp.
hwqup 22 ppun/
31 gphljnbdpkph | 31 gphljnkdpkph
2014p. 2013p.
20b hwpih diugnpnt wp 1 hminuph 770,729 12,802,798
UU2-hg Uhgngutnh unnugnid «Epljupwdqgynn
dhttwmtuwnpnid» (Extended Fund Facility (EFF))
Spwugph opowbwulubpnid.

Zognin Puliljh 15,289,937 17,758,965
UU2-hg vhgngutiph unnugnid
«Gplupudwdlin Juplujhtt gnpshp»

(Extended Credit Facility (ECF)) dpwugph
opowwljuntipnud.

Zogniwn Pulijh - 16,398,170
2®b-ubph qunud 50,442,279 69,271,753
Juphtph htun]dwpnd UUZ-ht.

FPwiip mbniiihg

(Poverty Reduction and Growth Trust
(PRGT)) (4,845,104) (6,890,754)
Stand-By Arrangement (SBA) dpwughp (32,301,854) (67,309,551)
Extended Fund Facility (EFF) (1,003,464) -
Qunuijupnipyull whnihg
Stand-By Arrangement (SBA) dpwughp (24,426,872) (37,638,121)
wpltpht JEpwptpnn dhgtnprun]dwpikph
J&wpnid (99,966) (88,795)
Uy Ejudnin 22,990 26,638
Uy J8wnpubip (379) (307)
UU2Z-h vhgngutiph oginugnpsuimb nhuiwg
unlnuugnidwpubph Jdwpnid.

Puiijh whnithg (1,196,787) (2,430,013)

Qunwwpnipjub wintthg (196,082) (893,177)
2®b-h mknupwpinidhg uinwugjus dhengutiph
ogqunugnpsiw nhuiwg nnlnumgnidwph
J&wpnid (51,807) (40,545)
2®P vhongutiphg tudnun 3,216 8,455
Onuwpdbpuyht mwppkpnipiniinbp 556,962 (204,787)
2®b hwipih diugnpn wn 31 nhljnbkuptph 2,963,798 770,729

2014p. pupwgpnid unnugyty b ZOP hwyyht Untnpugpyly k 23,480
hwqup 20F «Epyupwdqyny $htwbuwynpmd» (Extended Fund
Facility (EFF)) dpugph opowtiwljutipnid: fnjnp wyn vhengubpp unwg-
b Eu Putthh Ynnuhg hp wunthg:

2013 p. pupwgpnid unwgyt] b 2O hwoyhtt dnunpuqpyl) bu
28,400 hwqup 2P «Bplupwdqyny $htwbuwynpmu» (Extended
Fund Facility (EFF)) dpugph opgwbalubpmu b 26,600 hwqup 2O
«Gpljupudwdtin Jupyuyhtt gnpshp» (Extended Credit Facility (ECF))
dpwgph opowtiwljubpnud: Pnnp wyr dhgngubipp unnwgyty b Fublyh
Ynnuhg hp winitihg:
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140

dtpp ihpjuyugus wynruulnid tbkpundus gnpswippubph qni-
Uwpibtpp thpluyugqus kb 22 ppudh hwdwpdpn] hhup pugniub-
Y gopdwppubph wbnh mbbkbwnm wduwpdh gpoppudp 20b/22
npud hnpuupdtpp:

NMwpununpmipmnibbbp UUZ-h hwinby

hwqup 22 ppun/
31 phljunbdpkph | 31 phjuikipkph
2014 p. 2013 p.
Updtpnpbph huphy 140,663,079 140,663,079
UU2-h hwimbu wupunuwynpnipinibikph
Loundwh hwohy 11,547,540 1,136,262
©hi] 1 huphy 19,987,383 32,596,561
©hy] 2 hupht] 2,492 2,411
Z®b mknupupunid 60,544,116 54,965,219
ECF quply’ 28,803,447 30,935,664
ZupyElonuyhl wpdkp 27,067,655 28,864,741
ZEnwdqywé Ejudnin 1,735,792 2,070,923
Zupyligpyus nnljnutikp 189,788 243,315
Cunudtip wuwpunuwdnpmpniiubp UU2-h
hwlinty 261,737,845 260,542,511

Updtpnpbph huphyp, dpgpuniwh hwighdp b phy 1 huphap tbpuw-
pnud L Putiljh wuwpunwynpnipniubpn Stand-By Juplh, EFF uplh

b winudwlgnipjut gnidwputph gény: Lipjuynidu UUZ-h htwn pn-
1nn hhdtwlut hwpquplutpt hpuwbwgynid Eu phy 1 hwpyh dhon-
gny: ©Ohy 2 hwrhdu oquuugnpsymd t UUZ-h Ynnuhg Jupswlui
tywwnulubph hwudwp:

2014 p. nhyubtdpkph 31-h gpopjudp UUZ-h hwinby Pwblh
yupunuwynpnipmnibiiph Uh dwup b winudwljgmpjui  gnidwpp
swslymu ki pnnuplus hwuwpul dmphwyny’ 140,663,079 hwqup
22 ypudh (2013 p. nhnkdptph 31-h ngpoipyudp 140,663,079 hwquip
22 ypudh) swthny:

Pugunnpjudp winudwlgnipjut pudutdwuh b 20P-h mbnu-
puphidwl dwuny yupununpoipput Publjh wwpuwynpnipntip
UUZ-h hwigby 2014 p. gijunbdpipph 31-h gpopjudp tbpunmd k
wupunuynpmpnibttp pun «Gpllupudwdlbn Jupljuyhtt gnpshp»
(Extended Credit Facility (ECF)) dpwiqph, «Gpljupwdqynn dhtwtiuw-
ynpmid» (Extended Fund Facility (EFF)) 6spwgph b Stand-By
Arrangement (SBA) dpwgph:

ECF (Extended Credit Facility) Jupljp dhtwbiumljuts wmowlgnipinih
E npudwunpmd Jdwpuyhtt hwpdklorh htn Epjupuunb punhpukp
niutignn Epypubpht: ECFp unbnsdl) L unp hwunwndws «Unpu-
unipjul jpdunnd b mtnbuwlut wé> dSpugph tkppn b dwu k
Juqunmd wpwyb) quyt opowtwljh puptthnunudubph, npnip ninndus
tu UUZ-h dhtwbuwmlub wowljgnipniutt wnwyb) &ynit nupdubint
hwdwp b npnup wpwyb] hwpdwpbgyué Eu gusp Ljudnin niukgnn
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kpypibph puquuqub juphpibpht' Gkpunjuy dquududught dudw-
twljwopownibpnud: 2014 p. nhjntdpbph 31-h gpnipjudp ECF-u wti-
unlynu k (2013 p.’ 0%): 2014 p. nkljntdpkph 31-h ppouppudp stwpdus
Jupltpp Eupwlu bt dupdwb 2015 p. dwjhupt - 2023 p. hnithuht
(2013 . njubtdptph 31-h gpmipjudp sdwupdws qupltp' 2015 p. dw-
jhupti — 2023 . hnithuht):

EFF (Extended Fund Facility) quplp wpudwnpynud £ Epypubpht
dhotwdwdjtwn Jdwpdwt punhptbkph hwnpwhwpdwt hwdwp: EFF
Juplh wnlnuwnpmypp (nqugnn £ b hpuywpulgoud £ GUZ-h §on-
Uhg gupupwljut npwspny:

2014 p. nijntdptnh 31-h npnmipjudp sdupjus qupltpp uipwulwu
Eu dwpuwb 2020 p. hnithuhl - 2024 p. nhnbkdpkpht (2013 p. kY-
wnbdptinh 31-h gpoipjudp sdwpdws qupltp® 2020 p. hnithuht -
2023 p. hnmibhuhl): 2014 p. phjubdptph 31-h gpoipjudp Fwtlh
Ynnuhg wyn Jupltph gény oqumgnpéyws gnidwpp YJuqunid E
155,422 hwqup 20b (106,944,095 hwqup 22 gpud’ hhup plhnmibm]
nwupju Jbipoh wyuownntwlut thnpuwpdtpp) (2013 p. phljunbdptph
31-h npnipjudp 133,400 hwqup 2®F (83,333,014 hwqup 22 gpud’
hhup pugniubng mwupdu Ytpgh wwpnmntwlub thnpowpdtpp)), nph
hwoyklppuyhtt wpdtpp juqunid 155,311 hwqup 29k (106,867,985
hwqup 22 npud’ hhdp phgmibtny nwpju Jipgh wupnntwlwi
thnfuwpdtpp) (2013 p. ghljntdpkph 31-h gpmpjudp’ 133,400 huqup
2®P (83,333,014 hwqup 22 npud hhdp pigmibim] wwpdu Jbpgh
wuownnbwlul thnjuwpdtpp)):

Stand-By Juplp wpudwnpymd t UUZ-h whgud bplpubkphtt
dquududh wuydwubbtpnud Jdwpuyghtt fmughputph hwnpwhwpdwub
hwdwp: SBA Jupltph Up dwup unwgyl] b widhowwybu Fwuilh
ynnuhg, huly Upniu dwup’ Pwbljh Ynqihg Ywow]upm pjub winibhg:
SBA Jupyh wnlnuwunpnypp nnugnn b b hpuwywpwydnud £ UGUZ-h
Ynnuhg owpwpwlwb Yupjuwspny: Uhtsh 2012p. unjtdptp UUZ-u
nwpkljut 2% hwudbpuwddwp bp hwyqupynud UUZ-nid wagudwlgne-
pjut gnidwiph 300%-p ghpuquiignn Stand-By U EFF qupltph punhw-
unip gnidwph bjuundwdp, hulj 2012p. unjtdptphg dhush 2013p.
ubwywubdpbph 30-p hwyquplnid Ep 3% hwdbjuddwp, puth np wp-
nku 3 mwph kp, pty Stand-By b EFF Jupybph gnidwpp owpniwynid
En gipuquiigk) UUZ-nid wbiinudwlgnipjut gnidwph 300%-n: 2013p.
hnlyunbdptphg Stand-By b EFF qupltph pughwinip gnidwpt wybih
thnpp k, putt UUZ-nmid winudwlgnipjut gnidwph 300%-p, htwnlbw-
pup UUZ-h Ynnuhg hwybjuddwp wyjbu sh quuddnud:

SBA Juipytph Uh dwup, npp gpuigws k npybu FPutlh qupunw-
Ynpnipjnit 2014p. nhjnbdptnh 31-h gpoipjudp, Buipwulju | dupdwt
2015 p. dwpuhi (2013p. nhljntdpkph 31-h ppoipudp’ 2014 p. dwp-
wht — 2015p. dwpunhby):

2014p. nhiwunbdptph 31-h gpoipjudp SBA Jupltph gény Fwuljh
wupuwynpuipniip juqunud £ 2,944 hwqup 290 (2,025,737 hmqup
22 gpud’ hhdp plgmitny nwpjw Jipoh wupnniwlub thnjuwp-
dbpp) (2013p. nhyunbupkph 31-h gpmpjudp 53,774 huwqup 20b
(33,591,825 hwquip 22 npud’ hhdp pugniityng nwpdu Jtpoh wyuy-
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untwlub thnfuwpdtpp)): 2015 p. dwpwnh 31-ht Fwlt wdpnnent-
prudp dwpk) kE SBA quipljkpp:

UUZ wunud tpypubph dhpwqquyhtt wwhniunbbpt wykjuguknt
tyuwnwlny UUZ-u 20b-h mbnupwojunid £ hpuljubwginid winud
tpypubpht: 2Ob-h wbnupwopudwt wnynuwgpnypp nqugnn L b
hpuwwwpwlynwd £ UUZ-h Ynnuhg swpupwlut jupjuspny: 20b-h
nbnupuwpjunudp snith vwhdwijus dupdwt dwdljbin, vwuyi ju-
pnn b stnuplpdty UUZ-h Ynnuhg:

17 Zpdbwljml Upongibp
hwqup 22 ppund
ot Swughp, hwlw- ®Onjumnpui- Ubhwjupin Cununltup
obtpkp  Gupgsmhbihuy Uhgngltn 2htupm-
uwppwynpnidubp pnipjnil

Ulgpinulpul wpdip
Utiugnpnt we 1 hmujwph 2013p. 16,463,893 7,915,011 410,157 46,841,675 71,630,736
Uy tjugmuditip 678,488 534,023 144,165 11,181,570 12,538,246
Ounupmuubp - (118,551) (16,372) - (134,923)
Stnuthnunid 45,821,444 4,275,088 - (50,096,532) -
JEpunuuwlupgnid npyku udwpph
hwdlwp wwhinn ny pipughly
wljnhyutip b wbjugnidubtp
hwdwhudpdwb wpyyniipnid 486,697 9,111,723 35,172 (4,799,353) 4,834,239
Utiugnpnu wn 31 ghljnbkdptph 2013p. 63,450,522 21,717,294 573,122 3,127,360 88,868,298
Ubjugmuditp 11,406 1,245,139 52,367 3,643,424 4,952,336
Owwupnidbp - (234,601) (7,351) - (241,952)
Sknuithnfunud 1,186,125 385,250 = (1,571,375) =
Utiugnpnu wn 31 nkljnbkdpknph 2014p. 64,648,053 23,113,082 618,138 5,199,409 93,578,682
Uwioyjwidnipntli
Utiugnpnt wn 1 hmujuph 2013p. 2,612,052 4,393,253 260,553 - 7,265,858
Swpyu dwpgwdm pjub Swpuu 893,867 1,544,772 54,566 - 2,493,205
Ownwupnidbp - (109,041) (15,553) - (124,594)
Udbjugnulubp hwiwidpdwi
wpyniipnid 149,869 1,454,420 15,649 1,619,938
Utiugnpnt wn 31 nkljnbkdptph 2013p. 3,655,788 7,283,404 315,215 = 11,254,407
Suipyu dwpdwdnipjuit swuu 2,433,422 1,801,532 61,035 = 4,295,989
Owwupnidbp - (199,553) (6,984) - (206,537)
Uliugnpn wn 31 ghljnkdptnh 2014p. 6,089,210 8,885,383 369,266 = 15,343,859
Zwpyhpnught wpdtp
2014p. nkljnkuptph 31-h 58,558,843 14,227,699 248,872 5,199,409 78,234,823
2013p. nkljnkupkph 31-h 59,794,734 14,433,890 257,907 3,127,360 77,613,891
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2013 . nhjubtdpkph 31-h gpmipjudp 4,875,776 hwqup 22 npud
hwoyklopwghtt wpdtpny skupkpp JEpunuuwlwupgt) ki akpun-
Ytny «dwgwnph hwdwp wwhinny ns plpwughl winhdubps jdpnid
hhup pugmiubkng vdph nhjujupnipjut Ynnlhg huynwpupdus
npnonidp 1 mwupduw pupwugpnid wyn okuptpp vdph wohiwwnwlhguk-
nhit qudwntint yEpwpbpyug:
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2014p. nhljunbdptph 31-ht wjuwpunuws wnwpju phpwugpnid
2,121,230 hwqup 22 gpuwd wpdbpny pkuptp Judwnyt) tu wohuw-
wnwljhgubpht: 2,500 hwqup 22 ppud wpdbpny hhdtwlwb dhongubp
JEpunuwuwljupgyty Eu npytu «<dwdwnph hwdwp wywhyny ny phpw-
ghlj whnhiukp»:

Ubwdwpwn ohtwpupnipniip hhdtwluwind punjugus b oku-
pkph ohtwpupnipnithg b pugptphg: Ujupinhg htnn wynpdutpp
JEpunuuwupgynid bt hwdwywnwupiwbwpwp npuybu okupkp mu
uwppwynpnidbp b ny ynipuljut wjnhdubp:

18 Is ympwlul whwnpjaknp

hwquip 22 ppund/
Zundwiljupgsuyht
dpugpkn
Ulgpinulpul wpdip
Ulwgnpnt wn 1 hmijwph 2013 p. 1,330,834
Udbjugnidutp 521,909
Ounwpnidubin (50)
Uqbjugnidubp hwdwhidpdwt wpyniipnod 1,346,496
Utugnpnii wn 31 gljnbtpkph 2013 p. 3,199,189
Uybjugnudubp 310,484
Ownwpnidubkp (746,557)
Utugnpni wn 31 gljubdpkph 2014 p. 2,763,116
Udnpinhqughu
Utwgnpnt wne 1 hminjwnh 2013 . 353,771
Swipu wdnpunhqughnt swu 284,770
Ounwpnidubip (20)
Uybjugnidubp hwdwhidpdwt wpyniipnud 799,498
Utugnpnit wn 31 nljnbtupkph 2013 p. 1,438,019
Swpyw wuinpnhqughnt swpu 279,464
Ownwpnidubkp (736,136)
Utugnpni wn 31 gljutdpkph 2014 p. 981,347
Zwpytlppuyht wpdlp
2014 p. nkynbkudpknph 31-hu 1,781,769
2013 p. ntynbkudpknph 31-hu 1,761,170
19, Uy wilpnpuftitn
hwquip 22 gpun/
31 phljmtipiph | 31 phjntdpbph
2014 p. 2013 p.
Tpudwghnwljut wpdtputp 7,366,813 7,471,416
Guibjuu]{wnpbp 2,371,944 1,219,173
Un 510,019 526,712
Cunudkbp wy whnhdubp 10,248,776 9,217,301
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20. Shhwbuvwljwd b wyy hwuwnunnnipndbbph wywanbbn b

huphalph dhwmgnpnikp
hwquip 22 gpun/
31 nghywbptph | 31 phljnbkdptph
2014 p. 2013 p.

Numnu/npnipinibakp wmmupdniypny
Stnulwb pwbytph jnpn hwohdukp b wjwbnubp 135,944,337 238,814,087
Udunubph bpupunpuwt hhdtwnpundh
dundljinughtt wjwtiny 2,021,254 1,958,516
Uy hpwjuwpwbwluwh whdwbg pipughly
hwohdukp 755,214 2,769
Cunuukip wywpuwun]npmpniuubp
wpuwpdnypny 138,720,805 240,775,372
Muwmnun/npmpint hbkp wnkpulwb wpdnypny
Stnuljub puwiltph (ppn hwohdubp b wjwbnbbp 334,596,232 223,508,942
Uy hpujuwpwbwljub whdwbg pipwughly
hwohdutp 844,580 113,323
Uduunubph bpwphwdnpudwt hhdtwnpudh
dudjEnuyhtt wjwin b pipwghly hwphyutp 3,381 204,418
Cunuiukip wuwpuwunpnipinibibp nknuljub
wpdnypny 335,444,193 223,826,683
Cunudtp $htwbuwlub b wy
hwunuunm pym tubph wjwbnubp b hwphdukph
dtwgnpnubn 474,164,998 464,602,055

Shawivwlwa b wyy hwuwnunnnipinibabph wywinbép b
hwopjulph yhwgnpnbkph §Ennpniwgnid

2014p. nhiwnbdpkph 31-h ppnipjudp Epkp pwltphg jnipupwt-
sniph dtwgnpnp gipuquigk) E vdph pinhwinip $htwbuwlui b
wy] hwunwnnipmititiph wjwnubph b hwohdutph dbwgnpyubph
10%-n: Uy dbwgnpnp 2014p. nhjubtdptph 31-h gpoipyudp Juqub) b
157,530,035 hwqup 22 ppud (2013p. phljnbdptnh 31-h gpoipjudp
kplynt putly 188,189,723 hwquip 22 npuad):

21. Uy; ihnprunnipynibikp

hwqup 22 ppun/

31 nkljnbdptph | 31 phljnbdptph

2014 p. 2013 p.

Jupltip KfW-hg 44,158,097 38,031,637
Jwplbp Zudwohuphwyhtn puiijhg 23,480,856 20,325,398
Jwpltp UL -hg 3,589,001 =
UL 1,430,303 =
Cunukup uy) hnjownmpiniitikp 72,658,257 58,357,035
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KfW-h Unnuhg Iudpht wpuwdwnpdl] b quplbp Zujwuwnwih
Zwbpuwbnnpui b SEpdwthuh Ywptughtt Zubpuybuntpyut
dhtwbnwut hwdwgnpsulgnipjut dhounujupuljut wuydw-
twgph opowtwljubpmd, nph bywwwlp Jupyuwyhtt hwwnntly Spw-
qntph $httwbuwnpnid £ nbnuljut wpbnpughtt pwblyiph thengnyg
(Oupq. 12): Ywpltph dwupdwb dudltnuytnipmniin 2015p-hg dhtsh
2048p. pujwsd dudwbwluopowttt k: dwplh oquugnpsyus dwuh
gény nnlnuwnpniypp juqunud k 0.75%-hg 2.1% (2013p. nhljuntdptph
31-h npmpyudp 2014p-hg Uhiist 2048p., 0.75%-hg 1.73%), hulj soquw-
gnpéus dwuh gény’ 0.25%: dwpybph dwpnudp KEW-ht Epupjuw-
Ynpyws £ Yunwjupnipjut Ynnuhg:

Putijhtt mpudwnnyt) B Jupybp Zudwoowphuyhtt putihh Ynn-
thg, nph tywwwlp thopp b vheohtt dbintwpynipnibikph phttwbuw-
Ynpnudt £ mbnuljut wnbnpuht putiph b $pttwbvuut juqdw-
Ytpynipniuutph dvhongny (Oupq. 12): dwpytph tjuwndwdp wnnyn-
uwnypnypn juqunud £ 0.43%, dwpdwt dudjknwyunipiniip 2015p-hg
2035p. puljus dudwtwluopowit £ (2013p. nhljntupkph 31-h npni-
prudp  0.47%, dupdwi dwdlnwyin pnitp 2014p-hg 2035p.):

2014p. nhljunbdptph 31-ht wjupunjws wnwpju phpugpnid
unudpp UQR-hg uwnwgl] L thnjuwpnipni, npp wpudwnpdby k
UQL-h ynnuhg webnpuyht putlkph b $htwbuwlwt hwununnt -
pintuknh dhongny Jutwtg yunljwing thnpp b dhohtt Antwplnt-
pntutkph Phtwbuvwynpiutt tyuwwnwlny (Oupq. 12): Jwuplhh dwp-
dwb dudljtnp 2015p-hg vhsh 2044p. E, Juplh wnnlnuwnpnypp
Juqunmd t 1% dhush wpuniyu) dudwbwluopowth  wwpup
(2020p.) ki 1.5% 2020p-hg Uhlish 2044 p.:

2014p. nhjntdptph 31-ht wjwpnjws nmupju pipugpnid udph
nniunp phybpnipniuutphg dbyp hhnpuwenipmit b unwugl] Spwb-
vhwjwb Qupqugdui Inpswljunipniithg: duplh dupdwb dudlk-
wnwjunipiniup 2015p-hg dhtish 2025 p. pujus dudwbujuhwndust
E, mnynuwnpnypp Juqunud £ 2.62%: dwupltph dwupnudubpp juwnwp-
Und kb hudwuwp dwubpny] Jhuwdjulughtt hwgwpwubnpgudp
dhtigh 2017p. hmithuh 1-p wpunyu] dwdwbwlwhwnyusdny:
2014p. nhywnbdpkph 31-h gpoipjudp wju Juplughtt Spwugph gény
dtwgnpnp juqunud £ 1,430,303 hwquip 22 gpud:

22. Uy wumnuy/npnipynibbbp

hwqup 22 gpunf/
31 nhjnbdptph | 31 ghljntdpblph
2014 p. 2013 p.
Uy wwpunuw/npnipynt bbkp nknuljul wpdniypny
YUpknhunnpulwb wyupwnptp 1,605,596 1,294,113
Upjuwwnuljhgutinh gyuwhwiyg wjwnubp 674,466 986,010
Uy wuwphwynpnipyniubkp 93,384 20,716
Cunuukup wy] wupnuynpm pniitbp
unbnuljub wpdnypny 2,373,446 2,300,839
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23, Mumnuynpnypinibblkp Zuywunmubh Zubpunybnnipul

Juinunjupnipyul hwhnky
hwuqup 22 ppun/
31 phjnbdpph | 31 ghywbkdpbph
2014 p. 2013 p.
Nuwmmu/npoipnihhkp wpnwupdnypny]
Yunwjwpnipjub pipwghl hwphdubp 2,839,117 5,277,257
Upknhnnpulwb wwpnp 145,652 273,539
Cunukup yupunuynpnpyniaukp
wpunundniypny 2,984,769 5,550,796
Nuwmnui/npoipinibakp nknulwih wpdoypnt]
Yunwjwpnipjub pipwghl hwphdubp 78,741,063 39,801,062
Judljbinughtt wnjwtinubp 35,191,972 146,045,773
Yunwjwpnipintihg uinugws Juplyp 2,897,476 3,541,341
Cunuikip yupnuynpmpinibubkp nknuljui
wpuunpdnypny 116,830,511 189,388,176
ChnuUkip wwpuwynpmpymbhtp 22
Jurunjwpm pjut hwhnby 119,815,280 194,938,972

Gunwupnipjub dudljnwihtt wjuiunubph dudjknwjunipniup
dhtsh kY mmwph E, b winlnuwugpnypnp juqunud £ 6.4%-7.6% (2013 .
8%-9%):

2014 p. nhljunbtdptph 31-h gpoipjudp b 2013 p. ghljnbdpkph 31-h
npipjudp stupdus Ywnwjupmpmiihg unwugdus Juplbpnod
ubkpundws ku 2009 p. hntuhuh 13-ht unnpugpjus pughwinip hw-
Uwdwjiugph hhtwl Jpu' hhthnppughtt upltph Ykpubhiwbum-
Ynpdwib dSpuqpp opowtwljubpnud fudph nniunp puljtpnipiniuitphg
Uthh Ynnuhg Ywpwyquwpnipniihg unwuguws Jupltpp: dwpltph
wijuiwlwb nninuwnpnypp nupklut 7% bt dwpltph dwpnudp
Juwwnwpynid E hwduuwp dwubpn] Ghuwdjulughtt jupduspny,
dhtisk 2012 . phijubtdpkph 16-p vwhdwiws wpuniyu) dudwbw-
Juppgwting:

2014 p. nijubdptph 31-h gpopjudp 2,306,675 hwuqup 22 gpud
pughwinip wpdbpny pwulbpht b wy $httwbvwluw hwuwnwnnt-
pntuubphtt mpudwnpws hhhnpbpuyhtt JEpudhtiwbiuwynpdui
Jupitpp hwinhuwinmd B Yunwjupnipniihg uvnugws Juplh
nhuwg gpuiy (2013 p. nhljnkdptph 31-h gpoipyudp’ 2,962,403 hwquip
22 ypuad):

24, Pnyuplpjwd yumnuunndukp

2014p. nhljnntdptph 31-ht wwpnjws nmupyu ppwugpnid vdph
nniuwnp pbybpoieniup poquplly k805,000 hwqup 22 ppud wuqu-
bwlwb wpdtpny kY mwph dudjbnwjinipjudp qinswnnynuwght
wupwwnndubp, 2,000,000 hwqup 22 ppud wiwiwlwh wpdbpny
tpip wiwuph dudfbnwunipjudp nninuujhtt yupunwunndubp b
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1,200,000 hwqup 22 gpud widuwbwlwut wpdtpny hhtq mwph dwd-
Jtnwjunipjudp ninhnuwjhtt yupuwwnndubp (2013p. phjubdptph
31-h npmippudp 1,500,000 huqup 22 ppud winjwbwlub wpdhpng
Jtg wihu dudjbnuyunipjudp qinswnnlnuwhtt upunwnndubp b
1,000,000 hwqup 22 ppud wiwbwlwb wpdtpny Ukl nuph dwdlyk-
nuwjunipjudp qinswnnnuwhtt yupunwwnndubp): Mupnunndubph
dhohtt nmupbjut Ejudwnwpbpnipmitp juqul] b 8,68%-hg dhush
11.82% (2013p. nplubupkph 31-h ppmpjudp  8,57%-hg 9.54%):
2014p. nhubdptph 31-h gpoipjudp poqupius yupunuwwnndubph
hwoytlpnuyhtt wpdtpp Yuqunud k4,040,952 hwqup 22 npud (2013p.
nubtdptph 31-h gpuipjudp 2,259,703 hwqup 22 ppud): 2014p.
phjutdptph 31-h gpmipjudp 3,922,399 hwqup 22 gpud wpdbpnyg
pwtlpht b wy dhtwbuwlwb hwuwnwwnnipmnibubphtt wpudw-
npyus hhthnptpuyhtt Jkpuwdhtwbtvwdnpdwt Jupltp b 1,455,783
hwqun 22 gnud nknuljut wpdnypny b wpnwpdnypny dudljlinw-
1ht wunubp (2013p. nhljntdpkph 31-h ppuoipjudp 1,881,552 hwqup
2z gpud pwultpht b wy $ptwbvwlut hwuwnmwunnipniutbpht
npudwunpyué hhthnplpuyhtt Jipubhttwmbvwynpdwt qupltp) qpu-
Juypdws L pnpupliuws yupunwnndubph wywhnydusnipjut
hwdwn:

25. Qunghunugh junwijupmd

udph Juwhwwp tkpwend b vdph wliwnhdubkph dbhwgnppught
wpdtpp wupunuwynpmpnibibph swihnd tjugbgnid Juunwpkinig
htwnn: Puijh (npybu Yknpniwjub putlh) tfundwdp sfut wp-
nwphtt juyhwnugh ywhwbghtp' pugunntpjudp Opkipm] juinbu-
npuljut juyhwnwh swihph tjundwdp vwhdwtdws guhwgh:

Zudwduyh Opkph’ Pwilfh Juinbwnpuljwi Juyhuwp Yug-
uUnid k£ 100,000 hwqup 22 npud: Publjh jubinbwnpuljub juwhunwp
Zujwunwth Zwipuybinmput ubthwjwinipemut t b sh Jupng
qpuy npyl), prtwquibddl] ud wy Yhpy ownwpdl] Zujwuwnwih
Zupuybnnpjub yupunwynpnipnibtkph ghdwg:

Yuyhnwp Jupufupbjhu Putlh tgunwuli b yguhwywbt) ju-
whunwh huduyunuuw dujuppul) Puihh nbnbuwlub wh-
Jwjunipinitth mu hp goapswpnypubpp hpwlwbwgubint jupnnnt-
pintult wmywhnybtnt hwdwp: Pubjh nhjudupnipniup phunwpynwd
E junwupdwl ukppn quninn nne Juwhwwp npytu ubkthulub
juyhwnwy, hswbu tkpjuyugdus bt hwdwpdpdws phtwbuwlu
Jhduljh dwuhtt hwpybnnipniinid:

Pulih juyhwnwh pununphsttph junujupdwut byunuljubpt
ni punupwljuinipmniip vwhdwiqws b Fwbfh junphpph (wjunt-
htwn' Funphmpny) npnonmidtbpny hwunwnyws hudwyunuuwb
ubtppht juuntwlwpgbpny:

bp gnpéwnnyputph hpwjuwiwugdwt hin juydws dhtwbuwlju
nhuljipp sSwsltnt tywwwlny dhongutph b wwhniunubph dbvudn-
poudp Juunwpynud t vnphpph Ynnuhg hwunwndws juinbwljup-
gtiphtt b Opkuphtt hwdwwywwnwuiw:
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Quwdnp ywhniunp dbwynpdmd £ Opkiph hwdwduwyt b Eupw-
Ju st puwohudwi: Fuunp wyuwhniunp dbwdnpynid E putljught
gnpéniubinipjwl wpyniupnid wnwewgnn punhwinip nhuljpp (httw-
nuynp Juwutkpp) dwslknt hwdwn:

Lpwgnighs uyhunwp gygwhwiy whnnlnu hwuwpuly dniphwlh
wnbupny Ywnwjupmpjub tkpppoudu B, npp juunwupdnud £ fwutlh
hwdwhdpyws phtwbuwljus hwpdtnympniubipnud phtwbuwljut
nupju wpniupnid wpwewgws Juwup yuwhniunbkiph hwbipugnt-
dwpp ghipuquighnt nwypnud: 2014p. phljubdpipht Yunwjupnt-
piniup YEkpwpnnupll) £ 106,175,637 hwqup 22 ppud wijuiwljub
wnpdbpny wtnnlnu hwuwpwly Uniphwly, npny swslyyty k 2013p. nky-
wtdpbph 31-htt wjupndus nupmd wnwewgus Juwuh fudph ww-
hntunbibiph hwbpugnidwpp gipuquiigng dwup' 8,009,309 hwquip 22
npuup swithny: Utwnnlnu hwuwpwl dniphwlng swslyymd k tw-
lunpn dudwbwlwppewbph b 2013p. phljntdpknh 31-h nppoipjudp
wnwowgud Juwutknh gipuquugnn dwup (Olpg. 15):

2014p. ghljnbdpkph 31-h gpoipjudp jpugnighs juuhunwih gne-
dwph (136,194,821 hwqup 22 gpud) b Ywpwjwupmpjut Ynnuhg
npudunpjué whnnlnu hwuwpul dniphwlh wijuwiuuwb wp-
dtiph (106,175,637 hwquip 22 npud) dhol tnupplpnipniup udph Yng-
Uhg wiwsynid E nknuljuw wpdnypn] wpnwhwpnws Judwnph
hwdwp dwwngtih wnhyubph juqunud b akpjujugund E vdph tw-
lunpn wwuphtbph pwhnyph thnpjuwbgynn gnidwpp: Swhnyph qoi-
dwipp hwpquplynud £ Opkuph 12-pn hnpJwsh yuhwbeubphtt hw-
duyuunwupwl b, husybu vwhdwidws k Opkupny, wnwgtwyunpku
ninyniud £ Ywnwdupnipjub Ynndhg mpudunpjus whnnljnu hw-
uwpul] Uniphujh dwpdwip:

2014p. nhljntdptph 31-h npnipjudp qudwnph hwdwp dwwngkih
wljnhyutph Jipuquuhwndwt yuwhniuwnp, npp juqunud £ 223,258
hwqup 22 npud (puijut wgpbgnipmil) (2013p. gijunkdptph 31-h
npnipjudp 1,240,049 hwquip 22 npud (puguuwljul wqnbgnipinti)),
Ubpluyuginid E hwoybinnt wduwpyh gpmpjudp udph Judwnph
hwdwp Jwwnghh nuuuljupqus bhtwbuwud winhdubkph hpw-
Jwb wpdtph b npuip uljqpiwytiu Swtwgkihu npnpynn wpdtph vhol
wnwppbpnipnip:

26. Muydwbwlwb ypumnun/npnipinibbbp

Quuy iy panyph yupnun/npoipniabinp

2014 p. phunbdptph 31-h ppoipjudp juwyhwnwy tkpgpoidubph
gény yupuwynpnipniubbpp, npnup Jepupkpmud B vdph okuptph
Juuyhwnwy shttwpupmipjuip b hwdwlwupgswyhtt Spugph dpwljdwip,
Juqunud ki 554,025 hwqup 22 gpud (2013 p. ghljnbdpbph 31-h gpo-
prudp” 1,283,775 hwqup 22 gpud):
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Ppuwjwljwl quwpunmuwynpnipnibakp
udph nijujupnipjuip hwpnth sk vdph pbhd hwupnigqwé nplk
thwutnwgh, wtwdupwn jud uyuntwugnn tuub huygbph dwuhb:

bpuigfupplitp

2014 p. nhljnbtdptnh 31-h ppoipjudp unudpl nith wpyws bpuy-
huhpubiph gényd 732,196 hwqup 22 nputh (2013 p. nhljpinkdpbph 31-h
npipudp 625,320 hwqup 22 gpuid) wwpunpnipyntblikp: Gpug-
huhptbtpp wnpyty Eh 1994 p-hg 1995 . pijws dudwwluwopewnud
shttwpwpwlwb puybkpnipnitibph winithg Gppuwowpdh gnunt
JEpuljurnigdut tyyunulyny:

Gpwojuhpubpi hpkughg ubplujugunid Eu shnyuy shwdwpynn
hwunwwunidubp we wj, np nwdpp YYuunwph Jdupnudubpt wy
ntwpnud, bpp hwgwfunpnb h Jh&wyh sh 1hh junwpby hp gwupnw-
Unpnipjnibiubpp Eppopn Yonubph hwinby b jeupupyyh quplught
nhuljh: Gpwohuhpubph ipdwt wduwpyhg dhtsh 2014 p. nkjntdpiph
31-u pujws dwdwbwljwhwwnyuénid vnidpp sh juwwpl) nplk
J&wpnid b sh unwughy wyn puguhpubtph gény nplik ywhwy:

27. Qnpéwpplbp junywligyws Gngubph hkwn

Qnpduppiakp nEjunjup widbwlwquh winudibph hkwn

Uunnpl tbpjuyugdus b «Upjuwnwljhgubph hwwnnignudubp, k-
puyunpuundwt Swjuukp b hwpwljhg Jdwputp» hnnjuénd ubp-
wndwd njudup widbwljuquh winwdutph pughwinip Jupdwn-
npnipniup (Oupg. 11):

hwquip 22 gpun/
2014 p. 2013 p.
Nhjwwp widtwlwqu’ tkpunyug nphpgh
whnuuubpp 266,218 259,964
Cunuudkup 266,218 259,964

2014 p. nhjnbdpkph 31-h gunipjudp nEjudup whdtwjuqdh wb-
nudtbkpht npudwunpus qupltph dbwgnpnp juqut) b 145,334 hw-
quip 22 gpu (2013 p. nhuntdpkph 31-h ppmpjudp’ 63,824 hwqup 22
npud): 2014 p. wjupnus Shtwbuwlut mupdu ppugpnid nklju-
Jup whdtwujuquh winudubphtt mpudwunpusé b tpubg Ynnilhg
dwpuws Jupltph pughwinip gnudwpp juqdl] B bhwdwyunwu-
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Jwbwpwp 129,940 hwquip 22 ppud b 48,430 huquip 22 gpud (2013p.
11,440 hwqup 22 gpud b 16,119 hwqup 22 gpud): 2014 p. ghljunbd-
ptinh 31-h gpumipjudp nEjujup wbdtwljuquh wunudubph Ynndhg
Pulijnud nbnupwohidws wjwinubph dbwgnpnp Juqub L 56,908
hwqup 22 gpud (2013 p. nljntdpkph 31-h gpmpjudp 106,908 hw-
qup Z2Z gpud): 2014 p. wjupndws Phtwtuwlut nupu phpwg-
pnud nEjudup widtwjuquih winuwdubph Ynndhg nknupusqus b
dwupué wjwbnubph pughwinip gnidwpp Juqul) B hwdwyunwu-
huowbwpwp 55,704 hwqup 22 gpud b 105,704 hwqup 22 gpud
(2013 p. 66,353 hwqup 22 ngpud b 77,420 hwqup 22 ppud): Zudw-
duyln Pwlhh Ukppht Yubntwlupgbph’ Juplbp skb jupng npudw-
npytp Pulihh wyb wpjuwwnwlhgutpht, npnup nibkt futlnud nbnw-
pupfujus wutnubp:

AEjudup widtwluquh winuwdubph htn gqnpswppibph gény
hwdwhdpyws pwhnyph jud Juwup b wy hwdwyupthwl $huwb-
uwlwb wpyniiph dwuhtt hwydbngnipmniinid wpunwugnus gni-
dwpibpp hbnlyu)b k.

hwqup 22 ppud
2014 p. 2013 p.
Sudwfudpijué pwhnyph jud Jawup b uy
hunlungupiwly $hinulnnwlwb wpnym aph
vwuhl huoEvmnipn b
Snljnuuyhtt Swpiu (10,216) (14,415)
Snljnuuyhti Ejudnin 4,108 3,078
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Qnpdwpplhlp Zuywumnwih Zwipunybinnyeyul junufupnipuod

hlwn

Uunnpl ubpuyugws tt Ywpwquwpnipjut htn gqnpswppubph
dbwgnpnubpp b wuydwiwgpny vwhdwitus dhohtt tinnuwnpnyp-

ubpp.
hwquip 22 gpun/
31 phljnkdpknh 2014 p. 31 nkljnkupkph 2013 p.
3 3
o &
- r%‘ =1 - r%‘ =%
=38 8 &3
= 235 =5 Z3F
g é S & = é S 8
g -S = 3 g -g =
’S € B8 E g € 5 g
Ihwtuwljwt Jhdmljh vwuht hodwhpdpdws
hwytunnipjni
Ufuipyakp
Yunwjupnipjul quitdwybnwljut wpdkpnptp
hpuywi wpdpny pwhnyph Jud Jauuh uhongni]
suthynn (Olpg. 13) 2,117,870 8.7% 1,655,255 10,1%
Yunwjwupnipjul quidwybnwljut wpdkpnptp
wuwhynn Judwnph hwdwp (Oupg. 15) 14,722,231 11.0% 15,259,484 10.5%
22 Junwjwpnipjwi Uniphwlh wpudwunpoud
(Oupg. 15).
Utiugnpnt win 1-p hniuiph 98,166,328 77,512,700
Uytjugnud 8,009,309 20,653,628
Utwugnnn nhljnbdpknh 31-h 123,015,738 115,081,067
Numnury/npnipinLbblp
NMupunuwynpnipiniubip Ywpwjwupnipjub bjundudp
nbnuljut wpdnypny (Olpg. 23) 116,830,511 2.4% 189,388,176 6.9%
NMupunuwynpnipiniaiip Ywpwjupnipjut bundudp
wpnwpdnypny (Oupg. 23) 2,984,769 0.0% 5,550,796 0.0%
Ulugnpn nkljntlplph 31-hi 119,815,280 194,938,972

Stnuljwt wpdnypny Ywnwjupnipyut tjundwdp yupunwyn-
pupiniubbpnud ukpunws wjwugbbph owpdp.

hwqup 22 gpunl
2014 p. 2013 p.
Utugnpry hniwuph 1-ht 146,045,773 40,083,860
UnJlpugnud 568,727,822 861,114,548
Snljnuughlt Swjuu 7,806,486 7,007,469
Uwpnud (bkpurjuy’ mnlnup y&upnidp) (687,388,109) (762,160,104)
Utugnpr nElnbdpbph 31-hi 35,191,972 146,045,773
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Stnulijut wpdnypny Ywnwjwpnipniihg unwugus Jupltph
updp.

hwquip 22 ppun/
2014 p. 2013 p.
Utnugnpn hmuduph 1-hu 3,541,341 4,184,498
Snljnuwyyht Swifuu 143,908 177,836
Uwpmu (ukpunjuy’ nnlnuh Jdwpnudp) (787,773) (820,993)
Utiugnpn nhljnbdpbph 31-hu 2,897,476 3,541,341

Yunwdwupnipjui htn gnpswpputiph gény pwhnypeh jud Juwup
b uwy] hwdwwywpthwly dShtwbuwlwb wpyniiph dwuhtt hwdw-
hudpus hwodbnynipniinid wpnwgnus gnidwputpp hhnlbjut
k.

hwquip 22 ppun/

| 2014 . | 2013 p.

Zunfwprdpywd pwhnyph juwd iweh b uyy hunfwgguphwl) $hlnubuw ol
wpyniiph dwuhl hupjkunynipindl

Snljnuuyhtt Ejudnin 2,038,816 1,710,562
Oniun Juwu thnjumpdtpuyhn

wnwpphpnipeiniitiphg (1,601,422) (276,717)
Qnuwn ogmun /(Juwu) wdwgyu gnpdhpubkphg 5,881,610 (6,094,861)
Snljnuuyhtt Swhuu (8,217,776) (7,681,810)

2007 p. hnituqunh 5-htt Yunwjupnipjut hin jupqusd yuydwbw-
qnp hwdwduy Futljp yupunwdnpyl) E thnpowpll] gbnwlub pnt-
otih hhdtwjwh wpunwpdnipughtt Untnplpt ot Ejplipp Yunwdupni-
pjut pnigbnnwhtt ninkpdnd nfju; mupju hwdwp vwhdwbdws
thnjuwpdtputipny, hugp hpdp E hwighuwinid «Zwjuunwth Zutipu-
yhwnnmpjut whnwlwb poigkh vwuhb» 22 opkupnid gniguuthpubph
hwoqupluwl hudwp:

Gnpbéwpphitp Ujwinbkph hunnmignudp kpughauynpnn
hhdbwnpuup htn

Uwnnpl phpdws wnpnruujubipnid tkpunus nbntjuwnynipniup
YEpwpkpnud £ Uduinubph hwnnignidp Epupuwynpnn hhdwwungpu-
uh htn gnpdwippubiph wpyniupubpht b dbwgnpnubpht: Uduunutph
hwwnnignudp tpwowynpnn hhdtwnpudh jurwdupdwt dupdunid
Puiilj1 n1th ubpluywugnighsubp:
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hwqup 22 gpund
31 nblpntalpkph 2014 p. 31 nhljnbdpkph 2013 p.
2 2
oN o
=) o =5 o
2 g © g
H '
g 2%% e 238
= 5 5 8 = ‘g S
g 5L = 2 552
’S (S g g St g
Shimuwljub Jh&wmlh dwuptt hwdwpdpjus
hwoytwnmpyni s
Numnury/npnipinLbblp
Uduinutph Epuohwynpdwi hhdtwgpudh
dudjnuyhtt wjwiny b pipwghy hwphdubp
(ntnuljul wpdnypny, Olpg. 20) 3,381 0.0% 204,418 8.0%
Uduunutph Epuohiwynpdwi hhdtwnpuudh
dudjbnnughtt wjwin (wpnwpdniypny, Otpg. 20) 2,021,254 0.27% 1,958,516 0.3%
Cunuukip yupununnpmpynbubp 2,024,635 2,162,934

Uduinubtph hwnnignidp Epuppuwydnpnn hhdtwnpudh wdwin-
utph b pupwghy hwohyubph owpdp htnlyuyb k.

hwqup 22 ppun/
2014 . 2013 .
Utugnpry hminjwph 1-pt 2,162,934 1,870,937
Uybjugnud 36,112,264 31,215,485
Uwpmu (akpunjuy’ wnnlnuh Jwpnudp) (36,250,563) (30,923,488)
Utugnpn nkljnkdpkph 31-hin 2,024,635 2,162,934

Uduinubph hwwnnignidp Epuppuwdnpnn hhdtwnpudh htwn gqop-
swipputinh gény owhnyph jud Juwuh b wy) hwdwywpthwl $htuwb-
uwlwl wpyniiph dwuphtt hwdwpdpqus hwpdbtnygnipniund wp-

wnwgnyus gnidwpitpp hknlyut k.
hwqup 22 ppun/

[ 2014p. | 2013 p.

Zunlwpnlpwé pwhnyph ud Jiwuep b wy budwgwppoel $hbwmbuwlpul
wpryntiph dwupl huodbku/nipiodl

Snljnuuyh Swpuu | 12,125 I 13,653
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28. Mpudwlub Uhonghbp b npuig hwdupdkplbp

Tpudwljut dhongutph hnuptph dwuht hwpdbwnynipmniunid nw-

ptftipeh npmipyudp wpnwgniyws ppudwljut dhgngubpp b gputg
hwdwpdtpubpp punugws i htnlbyjuw) hnnpwsutphg.

hwquip 22 ppun/

31 phjuntipkph | 31 ghjubkdpkph

2014 p. 2013 p.

Yuuhly 22 npud 18,230,986 5,570,029

‘Unuwnpn hwphyukp (Olpg. 12) 185,210,899 289,839,197

2®b UUZ-nud (Olupgq. 16) 2,963,798 770,729
Cunudkup npuiwlwh vhgngubp b

nnuug hudwndhpubp 206,405,683 296,179,955

29. dhhwhuwlwi gnpoppakph ppulub wpdkp

Ppuljut wpdtph quuwhwwnnidubph Jbpnidnipmitp junwupynd
E punn hpujwt wpdtph hhbpupjupumd dwlupnulh hbtnbjuyg
Ybpy. (i) dwliwuppul 1 ghwhwnndlbp gnpénn onuynid hudw-
udwtt wlnphdubph jud yupunwynpnipnibibph quubipdws (s&po-
qnujws) qubpny. (i) dwlwppul 2 ghwhwndwl Ukpnyubp, npnb-
gnid wljnnpydh jud wwpunwynpnipjutt hwdwp ponp bwut Gw-
Jhnuyhtt wyujukpp nmuynuhnpb (qukp) jud winnuihnpki
(qukph hhtwh Jpu uwnuglus) phunwpybih b (i) dwjupgul 3°
guwhwwnnidutp, npnup hhdidws skt onijuygh ghwnwplbih ngjug-
Ubph Ypw (wyb £ ny nhinuplbph fulbnught wdjugbtp): WEodw-
poippniip Jhpwemd b opuunnnnipmit bhtwbuwlut gnpshputpp
nuuwlupghjhu oquiugnpstiny hpwlwb wpdtph hhbpupphub:
Bphk hpujwt wpdtph quuwhwwndwt hwdwp oquuugnpéynid tu kw-
Jub dogpuuinid wwhwbgnn nhuwpybh Bulbnuwht wdjuubp,
wyw nfju guuwhwnnudp dwjupnuly 3-h quwhwnnd b Shwhwn-
dwt fjulbnughtt nfjujibph fujwinipmniip gowhwnymd | hpu-
Jut wpdtiph wdpnnowljut ghwhwwndw hwdwnpnipyjudp:

(w) Ppulwl wpdbph wyuppipulpui qwhunnnulbbp

Ppuljutt wpdtph wuppbpujui quwhwnnidiubptt wyt ghwhw-
nnudubpt i, npnip hwyduywhwljut huyqundwb vnwinupunuk-
pny wwhwboynid Jjud pnyjunpynid o dptwbuwlutt Jhdwljh
dwuhtt hwpdbwnynipniinid jnipupwbsnip hwpdbnnt dudwbwlw-

2pgwitih Jpgnud:
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bpujwt wpdtiph wwppbpuluwi quwhwnnmdubph juuwljup-
gnidt puin hpuwlwb wpdtph hhkpupphwnid dwjuppulh tkplu-

jugquws kEunnpl.
hwqup 22 ppan/
31 ngywbpkph 2014p.
Uwljupnul 1 Uuljupnuly 2 ‘ Uwljupnul 3 Cuanudkup
Ppuljut wpdtpny] hwpjwmnn winpjutp
htwbuwlwh whnhukp
Ppuljul wpdlipny pwhnyph jud Jauh dhongny suging Shluutuwlul gnpshphkp
- Mhnwljub ywpnunndubp 163,221,263 = = 163,221,263
- NEnwljwb gnpswljunipmnibukph
wupunwnndubp 102,347,181 - - 102,347,181
- Ujp wpdtipnphp 89,698,137 = = 89,698,137
- Qunwdupnpjut quidwybnwljuh wpdkpnphp - 2,117,870 - 2,117,870
Ubwigyuy wlinju]ibp - - - -
YJwdwnph hunlwp dunnsbjp bpppoudugha
wipdbpnphp
- Upubplpju wpdbpnptn = 2,717,353 = 2,717,353
- Qunwdupnipjut quidwybnwljuh wpdkpnphp - 14,722,231 - 14,722,231
- Ywpwjwpnipjut gyywhwy whnnlnu
hwuwpuly Uniphwly = 106,175,637 = 106,175,637
- Unpynpunhy yupunwnndubp = = 5,561,948 5,561,948
Cunuukup wljnhjubph hpwlwi wpdkph
wuppbkpulwh ghwhwwnnmdukp 355,266,581 125,733,091 5,561,948 486,561,620
hwquip 22 ppun/
31 phljnkdpkph 2013p.
| Uwljupnul 1 ‘ Uwljupnuly 2 | Uwljupnuly 3 | Cunudkup
Ppulut wpdhpn] hwgqunynn whnhdukp
Ihiwtumlw whnhdukp
Ppuljml wpdlipny pwhnyph jud Jauh dhongny suging Shluubuwlul gnpshphkp
- Mhnwlut yupwnndubp 360,263,008 - - 360,263,008
- Mhnwlub gnpswlunipniuattph
wupuinndubp 42,234,591 = = 42,234,591
- Uy wpdtipnphp 88,225,466 = = 88,225,466
- Gunuwjupnipjut qubdwy bnwljub wpdkpnphp = 1,655,255 = 1,655,255
Uswhgpuy wipnpjikp 28,096 = = 28,096
Jwswnph hunlwp wnsbh bbpppnidugha
wipdbpnphp
- Upntplpju wpdbpnptp = 1,561,764 = 1,561,764
- Gunujupmpjut quidwy bnwljut wpdkpnphp = 15,259,484 = 15,259,484
- Yuwpwjupnipjut gyuwhwye whnnlnu
hwuwpul dniphwly = 98,166,328 = 98,166,328
- Unpynpuwnhy yuphwnndubp - - - -
Cunudtiup whnpdubph hpuljwb wpdtph
wuppkpulwh ghwhwwnmdukp 490,751,161 116,642,831 = 607,393,992
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hwqup 22 gpud

31 nhljntlplnh 2014p. 31 nhljintalplnh 2013p.
Uwlup- | Uwlup- Cunw- | Uwluwp- | Uwljup- Clnw-
nul 2 nuy 3 dklp nuly 2 nuy 3 uklp

Ppuljub wpdbpny] hwgjwnynn wuwpunuynpmpenibbbp
Ihtwtumljut yupnunpmpinutkp

USwligyuy wyupununnpnipinilbkp 588,643 | 245,189| 833,832 = 3,112 3,112
Cunuuktp wwpnuwyynpmpinibikph hpuljwi wpdtph
wupphpuljub quwhwwnnidubp 588,643 | 245,189| 833,832 = 3,112 3,112

Uwljupnuly 2-h hpwjut wpdtph quuhwwnnidutipmd oqunugnps-
Jws bpulbknuwhtt wdjuubph b quwhwndwi dkpnnh Wywpughpp
wn 31 nkjnbdptph 2014p. tkpjuyugdws kL uwnnpl.

hwqup 22 ppun/
Ppuljut Qtwhundwh | Ogunugnpsws kjuljtnwgh
wpdbp Ukpnn wnyjuukp
Ppwljut wpdhpny] hupdunynn wljnhdukp
Shtwtuwljut whnhdukp
Fpuwlwh wpdbpny swhnyph Gund Jimup dpongm] sunpung $hluninnnlmi gnpshplibp
- Yunwjwpnipjub qubtduybnwulub Qtnsyws npuiwlut | Mbnwlwt yupunwwnndubph
wpdbpnphn 2,117,870 | Uhgngutph hnuptp («2U2Z») Eyuwunwpbpnipjul Yop
Jwdwnph hunfwp wwhyng bkpgpnidughl wpdipnplp
- Upubphpuw wpdbpnptp (thulphg wquin
2,717,353 91Uz wunljnuunpnip Epn
- Qunwjwpmpjub gubidwuynwulul NEnwlwb yupnwwnndubph
wpdbpnphp 14,722,231 oNUZ Eywunwpbpnipjub Ynp
- Yuwnwjwpmpjub gywhwby winnlnu NEnwlwt yupunwwnndubph
hwuwpul Uniphwl 106,175,637 210y Ejudwnwpbpnipjut np
Ppuljub wpdbpny] hwpjwnnn wuwpunuynpmpenibbkp
Ihtwtumljut yupwnunpmpiniutkp
- Uynth yuydwbwugptp UU'L nnyup/2Z npud uhnp
588,643 210p4 npnyp nunpyu Yyhipeht

Cunuukup dwljwpnul 2-mu ppwlwh wpdtph
wuppbpuljub qghwhwnnidubp 126,321,734

Uwljupnul 2-h ppwjut wpdtph quwhwwnnidubpmd ogunugnps-
Jwsd bjulbnuwhtt wyjuubph b quwhwwndwb dkpnnh Wywpughpp
wn 31 nhljunbtdptph 2013p. ukpjuyugdus L unnpl.

hwqup 22 ppun/
Ppwljut Qhwhuniwb | Oquugnpsjws bjulnuyh
wpdtip Ukpnn nyjuyubp
Ppuljub wpdtpny] huwgjwnmnn whwhdutp
Shtwtuwlut whnhdukp
Ppuljué wpdkpny pwhnyph jund Jiwap dpongm] swihng $ptnuiumlpu qnpdhpikp
- YQunwjwpmpjub qubidwuynwulul NEnwlwb yupnwwnndubph
wpdbpnphn 1,655,255 oMUz Eyudnwpbpnipjut np
Jwdwnph hunfwp upwhyng bkpypoidughl wpdipnplp
- Upubpypw wpdtpnpbp [hullphg mquin
1,561,764 2304 wunljnuunpniyp kpn
- Yunwjwpmpjub qubduybnulub NEnwlwb yupunwwnndubph
wpdbpnphn 15,259,484 91Uz Eyundwnwpbpnipjut np
- Qunwjupmpjub gyuwhwiy winnlnu NEnwlwb yupnunndubkph
hwuwpul dniphwly 98,166,328 210p4 Eyudwnwpbpnipjui hnp
Cunuukup dwljupnul 2-mud hppwlwb wpdtph
wuppbpuljub qghwhwwnnidubp 116,642,831
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Uwlupnul 3-h hpwwt wpdtph quwhwwndwi dkpnnh, guuwhw-

nnidubpnid oquuugnpdyws bpuljknuwghtt njuyutph b wyy Guyk-

nuhtt njujutipnd htwpwynp  nnowdhwn

thnthnjunipiniubph

tjuundudp hwdwywwnwupwt qquyniunipjut Wjupughpp we 31

nkjunkdptph 2014p. tkpjuyugws L unnpl.

hwqup 22 ppun/
=
g g
: I T
=" o = [
= ] E] - = ‘% J§ _g‘ o o B
) 2 E = S aE 58 &
5| 3 518 53 &7 g8
7 =2 fEF iF i
8= = g
£l & S&E| LEE &2 £2E
Ppuwlut wpdhpm] hwgqunynn whnhdukp
Ihrwtuwlwt whnhdukp
YJwwnph hwdwp Junnsbjh bkpppnidughl wpdbpypip
- Unpwynpuwnhy 1) MEwnwljwl 1) 10.406% | 1) + 150p.4y. (153,665)/
wuwpuuwnndubp wupuuwwnndubph 159,488
Eyudwnwpbpnipjui
Ynp
2) dwpljuyhti nhul 2)3% | 1) +200b.p. (253,000)/
213,990
3) dhpunupdk- 3) 50% 1) = 20% 105,662/
5,561,948 | Q1U2 | lhnipjwit gnpduilhg (153,665)
Ppuwljut wpdhpm] hwgqunynn yupwunnpm piniuikp
Shrwtuwlwt yupnunpmpiniaikp
- Ubwlgyuy 1) nhuljiphg wmqun 1) 8.635% | 1) + 150 p.4y. 1)1,855/(1,883)
wupunuynpnipinibbp unlnuwnpnyp 22
nnud.
2) nhuljiphg wquun 2)4.670% | 2)+75py. | 2)(1,119)/1,128
unlnuwnpniyp
UU'L nnjwip.
3) UU'L nnywup/22 3) 474.97 | 3) wnljw sk 3) wnlu sk
npud uthnp npnyp
wnwpu Ykpght.
4) wpuipht 4) 3,781 4) +10% 4)24,519/
wuwpuph | hwqup BGUL (24,519)
whujuyynn qnin nnjup
245,189 | 21Uz gnuluip
Cunuukip dulwpyuly 3-nud
bpwlwi wpdtph
wupphpuljul quuwhwnmdubp | 5,807,137
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Uwlupnul 3-h hpwljwb wpdtph quwhwndwi dkpnngh, ghwhw-
nnudubpnid oqunugnpéyws Ljuljinughtt ndjujutph b wyy Gulk-
nujhtt nyjujiipmd htwpwynp npowdhwnn  thnthnjunipniuubph
tjuundudp hudlwywnuupuwut qquyniinipjut tjupughpp wn 31
nhljnbtdptph 2013p. tkpjuyugyws L unnpl.

hwqup 22 ppun/
o
g g
& g ) =
= =1 e N [=0) =]
& * )
S 3 B & B ® o H
5 & g2 | ZZg| ¢ 23
= 5 g2 5 25 S é = 3 § §
| g gE= B S g, 883
7| 3 e=z8 FEF 2 & EXR
£l @ SEE| bHEE &3 £d g
Ppwljut wpdhpny] hupdunynn wljnhdukp
Shtwtuwljwt yupnunjnpmpymutkp
- Uswhgjuy 1) nhuljiphg wquin 1) 8.088% | 1) + 100 p.1. 1) 937/(345)
wuwpuuynpnipinibbp nnlnuwgpnuyp 22
npuid.
2) nhuljtiphg wmquun 2) 4.047% | 2)+50p.Y. 2) (34)/634
nnlnuunpnyp’
UU'L nnjwip.
3) GU'L gywp/ 22 3) 405.64 | 3) wnluw sk 3) wnfw sk
npunl uthnp npnyp
wnwpqu Yhpght.
4) wpwnwipht 4) 2,026 4) +10% 4) 640/(42)
wuwpuph | hwqup GUL
wjujuyynn qnin nnjup
3,112 11Uz gnidup
Cunuuktp dwlwpnuly 3-mu
hpuljut wpdtph
wupphpuljub quwhwwnnidubp 3,112

Uhpjuyugdws wnpniuulp pugwhwynmd b wbwbgyu) wupuw-
Unpmipjnibibnh quuhwwndwt fjulbnwiht nyuubph tjundudp
qquynitnipnibl wyt nhypnd, tpp jubjwdnnpbit hbwpwynp wy;-
punpwipwhtt Ghpwnpnipmibubp wpuwgn bnt hwdwp ny gh-
wnwplbkh Guybnught ndjuutphg dihh jud Jh pwthuh thnthinfunt-
piniup hwigkginid E hpwljuwt wpdtph bwjwb thnthnjunipjut: Uiy
tyuinulny] kwlwinipmip npnodty £ juwnp wnbikyng pwhnypep
Jud Juuup, phnudbiup winhdubpp jud pupudbip gupunwdnpne-
ptuubpp (Gud punudkip ubthwliuwt juwyhwuwp, Epp ppufub
wpdtph thnthnpjunmipnitubpp dwbwgymd B wy) hwdwywpthul
dhttwbiuwljuwt wpyniipnd): LVkpujugdus wunniuulnd pugu-
huwjnws hpwfwb wpdbph quwhwwndwit qquyniinipniip gnyg k
nuwhu ghwhwndwb wpnyniuph hnthnjunipju niynmipniuap hwudw-
yuunwupwl Guibnwhtt hnhnpwluwbbtph wbugdut  jud
wjuqbkgdw nhypnud:
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() Uwlwppul 3-h ppwlwb wpdbph wwppbipulwi qhwhw-
wnnillikph gnpdpbpughbp

Ppwwt wpdtph hhkpuppuhwh dwuupgul 3-nud hpulwb wp-
dtiph quwhwnnidubpp ywuppkpwpwp ghnnwplyynud o vdph hwyquw-
wwhwlul hwyundwi b $htwbuwlwl Jupsnipinibitph Ynqihg
npnonud Juyugibinyg quwhwwndw dbpnnh fjulkunwght wjuutph
Jbpmisnipjut b oquuugnpdynn quwhwwndwh dbkpnnh hwdwww-
nuwufuwimpjut Jepwpkpju;: Uwluppuly 3-mud qnpshpubpp quw-
huwwnynud i ghwhunus wywqu npudwlju dhongutph hnupkph
qmuun phpdus wpdpny oguugnpstyny mpupwisgmp $hiwbuw-
Jwt gnpshph wnpwbdbwhwwnlnipniutiph hhdwb Jpuw npnodws
qlinsdwl npnypubipp: Guhpudbonmpjut nypnid vdph Ynndhg Yh-
punynid £ hbnwunupd phunnwynpnid:

(@) Ulnpjakp b wuwmnun/npnipimibakp, npnip sk qiuuhunm/nid
hpwlwl wpdbpny, vwluylh npnbg hwdwp Junwpynid F ppulpul
wpdkph Jhpupbpuy wknpkjuun/nyeyul pugqubuyinnid

AEjwdupnipniup qnund E, np publjipnud b wy) dhtwtiumjute
hwuwnwunnipnibubpnid mbnupwopudws wpunwpdnypny wlnpy-
ukph hwpyblpnuyhtt wpdbpp Unnwupynud k gpug hpuljut wpdt-
pht: Ppuwljut wpdtph hhtpwpjuhuwynud puttpnd b wy $htwb-
nwljub  hwunwnmpmnitbbpmd  mbnupwohdus  wpwpdnypeny
wljnhydutpp nuuwlupgynd tu 2-pn dwuwppulnud: Unnpl ubp-
Jujugquws b hpwlwb wpdtpny squuwhwwnynn wlunpdutph huwo-
Jtyonuyhtt wpdtpp b hpwlwb wpdtph JEpnisnipnitip punn hpw-
jwt wpdtph hhkpupphwynid dwljupnulh.

hwquip 22 gpun/

31 nkljntpbph 2014 p.

Uwljupnul 1 ‘ Uwljupnuly 2 ‘ Zwoyklppuhts wpdtp

dhimbuwlwy whnmnjubp

FwmbhEpnud b wyy pphwbumlul hwuinunnnipint bhkpnid nknupuspnjué dhonghlp nknulwlh wpdnypnt

- Zbnqulwt wuydwiugpkp b wy) dkjopjw vhgngubp = 227,566,937 227,566,937
- Jupltp putlpht b $htwbuwut juquulbpynipniiibpht

KfW-h, Zudwpjuwphuhts puihh b UQR htiwn hwdwdwyimgptph

opowtwlubpnid = 64,631,779 64,620,390
- Zhhnphpughtl Jkpubhiwiuunnpnud = 38,119,840 39,868, 360
- Unbwnpuyhtt pubbpnid nknupwohijus wjwinubp b

pnpwljguyhtt hwiphyukp = 29,772,716 29,947,531
- Unnpunuu yuydwbtpny Jupykp = 12,539,067 12,618,347
-Uj quplytip = 6,899,204 7,233,785
Uhlisl dwpdwl dudljkwnp wwhyng bkpppnidughl wpdbpnpip

- MEnwlwb yupnuwnndubp 52,171,940 = 52,160,613
- Mbnwlwb gnpéwljunpnibtbph wupnwwnndubp 23,702,517 = 23,692,490
- Ujp wpdtipnptp 18,322,541 = 18,297,256
Cununfkup 94,196,998 379,529,543 476,005,709
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hwqup 22 ppun/
31 nkljnbkudpkph 2013p.

| Uwlupnuy 1 | Uwljupnuly 2 | ZmgykYonuyhts wmpdtp
dhtiwtumljuts mlnhdukn
FLwbhkpnid b wyy pplhimbvmljml hwuwnunnoipint bbkpnid wknupushunjué dhonghbp nknulwi wpdnypny
- Zhngudwt wuydwbwgnbp b wy dkopyu dhongukp = 104,029,800 104,029,800
- Juplkp puihpht b httwbumlwt juquulpuynipmnitbkpht
KfW-h, Zudwphuphuwyhtt putih b UQR htwn huwdwdwyimgptph
opowtwljubpnud - 51,264,166 52,250,601
- Zhhnphpughtt Jkpudhiwbiuwnpnud = 31,719,633 32,734,060
- Unlunpuyhtl putyipnud nknupwpudus wjwinutp b
pnpwlyguyht hwohyutp = 17,524,997 17,524,997
- Unnpunuu wuydwbitkpny upybp = 30,062,735 30,281,515
-Uj quiplytp = 4,066,976 4,654,190
Uhlish dwmlwi dundEunp wuwhyng bkpppniduypl wpdbpnpbp
- MEnwjwl yuwpnwnndubp 47,319,988 - 47,399,427
- Mkwnwlub gnpsuljuynpinibitbph yupunuwnndukp 10,152,261 = 10,209,949
- Uj wpdtpnphp 59,314,611 = 60,689,923
Cunudkhp 116,786,860 238,668,307 359,774,462

Iudph nEjwupnipnibip upsnwd k, np Shtwbuwljub b wy Jwg-
dubpympnibtipmd wpnbplpyu b wknujut wpdnypny hwohy-
utph b wwbnutph, UUZ-ht Jdupytjhp gnudwpubph b wy) thnpow-
nnt Uhgngutiph hwoykljppuyhtt wpdtipp Unnnwplnud £ ppuig hpujui
wipdtpht: Ppuwljwt wpdtph hhbtpuppuhumd wyn $htwbuwlu
wupunwynpnipnibtibpp tbpungws ko dwwpnuly 2-nud:

Uwnplb ubpuyugus b hpuwlut wpdbpny squuwhwwnygnn wyup-
wnwynpnipnibibph hwpdblonughtt wpdtpp b hpww wpdtph nu-
uwjupgnidp pun hpwljut wpdtph hhtpuppuhwnd dwjuppulh.

hwquip 22 ppunl
31 phljnkupkph 2014 p. 31 phljnnklptnh 2013 p.

o 2 o 2

= E = =

E g ] g

=y I 53 I

= = = =

3 4 g E =, &

g T8 = TR

El g & 8 =

=) N 5 J B
Shtmiwljub yupnmwinpmpemuutp
Nuwmnur/npmpynt bbhkp 22 hupunjupmpyud bjunadundp
Dumaw/npnyprn bbkp wmmupdnypnyg
- Yunuupnipjub pipwghly hwphdubkp 2,839,117 2,839,117 5,277,257 5,277,257
- Uptknhnnpuljub yupwnp 145,652 145,652 273,539 273,539
Nupunuy/npmpnibakp nkpuluh wpdnypny
- Yunwupnipjub pipwghl hwyhdubp 78,741,063 78,741,063 39,801,062 39,801,062
- undjtinuyhtt wwbnubp 35,157,816 35,191,972 145,047,675 146,045,773
- Mupunuwynpnipjniiibp Ywpudupnipjut hwinby 2,897,476 2,897,476 3,541,341 3,541,341
- Poquipljwé yumaunnmilulp 3,973,086 4,040,952 2,259,703 2,259,703
Cunudkhp 123,754,210 123,856,232 196,200,577 197,198,675
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Ppuwwt wpdtph hhtpwupuhwh dujupgul 2-nwd b dwljupguy
3-mud hpuwluwi wpdbpubpp quwhwwnyl] ki Yhpunking qhnsjus
npudwluwi Uhgngtph dkpnyp: Gnpénn onjuynmd sqiwiio]ud |n-
nugnn nnlinuwunpnypny gnpshputiph hpwjut wpdtpp quwhwwnyty
E npybu npwllg hwoblppughtt wpdphtt hwjwuwp: 2quwbgjwus
$hpujwd nnynuwnpnipny qnpshputiph hpwljwt wpdtpp quuwhwn-
Jt £ hhup pugnibtyn] wywqu ppudwlub dhgngkph hnupkph
qtinstwl Ukpnnp’ Yhpunkny hudwidwi Juplught phul b dwpdwb
dwdljtwn niukgnn unp gnpshputph hwdwp onitjuynid gnpédnn winyn-
uwnpnypukn:

30. (Ypullph Junujupnid

UkpwénipinLh

Iudph gqnpénibubnipjutip punpny Bt nhulbp: (thuljiph jurwdu-
poudp unudptt hpujwiwgind £ puguhwjndwb, quuhwndwi b
Unthpnphuigh downwlwlb gnpépupwgubph, hyybu twb nphulbpp
uwhdwbwswhtph hwunwndwt b ukpphtt Jhpwhulnnnipjut wyy
dhongupnudutph dhongny: [thuljtph Jurwjwpdwb wyn gopspl-
pugn swthwquig Yuplnp E vdph hhdtwlwb gnpswpnyputnh hpw-
juwbwgdut hwdwp, b vdpnid nipupwbsnip wthwn hwyybwnnt
hn wupnwlwimpnibtiiphtt websynn phuljiph wqpbgnipyut dw-
uny: udph gqnpdniutinipniup Eupwplynid £ qupluyht, hpugybjhnt-
piut b onijuywlut nhuljtph. yhpohtiu tkpuenud £ wnbnpught b ny
wnbwnpuyhtt phullp: vdph qnpéniubnipniip Bupwplynud k twb
gnpéwnbwljut nhuljkph:

{thuljtiph wiljuh JEpwhuliut gnpdplipugp sh plingpynid gnp-
dwpwp phulbtpp, huywhuhp &b dhgunjuwyph, nkptnnghwubph
nnpuj thnthnjunipenibubpp: Ldwb phuljtpp JEkpwhulynud G nwg-
dujupulub yiwbwynpdwt gnpspupwugh dhongny:

[*hultph puguhwjndwt b Jekpwhuldwt dEpphwjut wwwnwu-
hwtwnynipnitip Ypnd £ unphnipgp, vwluytt gnnipinit niukb
nhuljinh jupwjupdwi b JEkpwhujdwt hudwp yqunwupwbunnt
wnwdhtt wjwh dwpdhiibp:

funphmipgp

Iunphnipyp wuwunwuhwbwwnnt E nhuljiph junwdupdwi pughw-
unip dnnbgnudubtph, puqUuyupnipjut b nhubiph junwjupdub
uljgpnitptiinh hwunwndwb hwdwn:

bPlhunfunnighnbuy hhupbpp

22, dhpwqquyhtt wwhnuwnbpp ny nhqhgbunbbph tjuundundp
Puitijh wwhwbgubkpt k' wpunwhwynuws wquun hnpuwplljh wpn-
wpdnypny: Mwhniunibptt wpunwugnpynud b Putljh hudwhdpus
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dhtwuwjut Jhdwlh dwuhtt hwoybwynipmpiinud: Fubljp wyw-
hntunttiph jurwdupnidi hpuwjwbwgund £ Opkuph 52-py hngdw-
dnud ipdws ulgpniupubphtt hwdwwywunwupuwh' ubkpgpoudubp Yu-
wnwpkny vnphpnh Ynnuhg hwunwngdws gnpshpubpnid:

NMuwhniuntbpp twppwnbugws Eo wpnwphtt J€wpuyght/wnbinpu-
jht wthwuwuwpulonnipnitubpp bhtwbuwynpbint, thnpiwpdtph
Ypu wyn whwjwuwpuljppnipniiibiph wqpbkgnipniip wininnuljh
Jupquynplnt, hyyhu twb Zwjwunwih Zwipuybnnipjui dhe-
wqqujhlt yupuwynpoipniubph wijunspignun juwnwpnida wyw-
hnytnt hwudwp: Publjp ywhniunbbpt oqguuugnpénid k22 funw-
Jupnipjub b whnwlut gonpbwlwnipmnitubph wpunwpdnipugh
uwyuwuwpdwi hwdwp, ophtiwl’ wpuwpdnyph hnpupwpldwt jud
wpuwphl wuwpwuph gény ydwpnudutph hwdwp:

2007 pYwluihg Pwiljp, npptigplny wowetwlupg YEunpnbw-
Jut pwbljipmd gnmipinit niitignn dhowqquyhtt jwjwgnyu thnpdp,
uwhudwit] b dhowqquyht wwhniuntbph Juwrwjupdwb unp
uljgpnibipibp: vdph Ynnuhg tbpnpyl) £ npnomudubph fujugdub
Epudwlupnul hwdwlwpg, punn nph vnphpph Ynnuhg vwhdwb-
ynud t «UYunhdubph ruquujupujut mbnupwgpunidp», wyuhpt
wuwhniuniubph junwjwupdwt hhdbwlwt uljgpniipubpp Lpljupw-
dudljtin’ 3 nmuph dhowluyph hwdwp, hull wykh jupdudwudljtn,
dwupunujupuljut ninkuhotph punpnipjut ppwduwunipmniup yuwn-
Jhpwydt) L Puuyh tkpppniduyhtt hwtdbwdnnnygh: Mnpndkih Ju-
nwuphstbpp, hpkug hippht, nubkh dupnwdupuljui ninkuhotph
b poyuupbh winphd phujh wwhdwbbbpnd pbpwughl Junw-
Jupuwt npnonidubp juyugubint hpwwuntienibubp:

QununfupmdJ b JEpuwhulngnipinil

Cunn Pwilh Yunmgdusph 22 Uhowqquihl yuhnuwnubkph Yu-
nujupdwut hwdwp ywunwupwiwnnt £ Shtwbuwut Jupsne-
pintup: dShtwbuwlwb Jupsmpjub pwdhuubphg dklp' Upwnwpht
ontjuitipnid gnpbwntimipynitttiph pwdhup, hpujutwgunud £ wyuw-
hntuntbph wdbiopu Jurwupdwt hbkn juwydws gnpsunini-
pntuubp: Lnytu Jupsmpjut Uhowqquyhtt nhuljiph junwdupdwb
pwdhiipn wuwunwupwbwwnn b nhuljtph quwhwwundwb, wlnhyutph
nuqUujupuljut nknupuwrdwt b nintuhotiph dowljdwl, vwhdw-
twswhbph wwhywbdwt Unthpaphugh, htyybu twb yuwhniunubph
Jurwjupdwi junwupnqulijuih quuhundwt b hwyyknynipniu-
ubtph ubkphuyugdwui hwdwp:

NMwhniuntbph junwjupdwi hbn juyus pughpubptt wduw-
Ju wuppkpujuiunipjudp putwuplynud o Futlh Lkpgpoiduyght
hwtdtwdnnnyh Ynnuhg, npnud puggplyuws b wwhniunkph junw-
Jupdwb gnpéphipugnid tkipgpuddus pnnp unnpupwdwinudubph
nEjuqupitpp, hsyhu bwb Futlh twpuquhp b twppwquhh nk-
nulup: Zwbhdtwdnnnyp twphinid pugunuytu junphppunygu-
Yuwb dwupdht kp, vwljuyt ywhniunbph junujupdwt bnuadwlwp-
nul] hwdwlwupgh ubpnypnidhg htwnn Jbkpghtthu ounphylk] L npn-
onudutip Juyugbint hpwdwunipyni:
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NMwhniuntbph  jurwjupdwt junwpnquljuth  JEpupbpuyg
Shtwmtumljutt qupsnipniip trwdujuljuihtt wuppkpuwjuinipjudp
qnigmid £ Lkpypnidughtt hwdtwdnnnyht b huwdjuljuyht yup-
pEipwjuimpjudp’ unphppht: Fwbljp jmpupwbsnip Enwduywlp
Ukl Ywpwjuwpnipjuip b Uqquyht dngnyght b ubpuyuginid dhowg-
qujhtt wwhniunbkiph yhdwh b juquh dwupt nkntjunynipnit b
hpwwywpulnud E wyl:

Ulpnpakph nknwpwofunidp b nhulbph Jununjupnidp

Zudwduyt Opkuph 52-p hnndwsh' 22 dhpwqquyhtt ywhniuw-
ubkpp junwjupynud b hpugybhnipjut b widunubgnipjut yuwn-
owd dwjuppuih wywhnjdwt yuydwtubpnud Bjudnwpbpnipjut
dwpuhdwjugdwin uljgpniipny: Uju tyuwnwlny Futlhh dhtwbuw-
Jul Jupsnipmniip dpwlnud £ wljnhdubph puquujupuljut nbknu-
puofudwt b dwpunwdupulut minkuhobph twpuwgstpp, npnip hwu-
nwuynid bt hudwywnuwuppwbtwpwp Futjh anphpnh b Lkpnpne-
dwyhtt hwtdtwdnnnyh Ynndhg: Lkpgpnidughtt ninkuhotpp ubkpw-
onud kU ubkpgpnidwghtt gnpépupwgp jupguynpnn ponp uwhdwbw-
swthipp U wwhwbebtpp, hywbu twb wywmhdubph wb Junnig-
Juwsdpp, npp hwdwwwunwuppwinud £ unphpph Ynnuhg wuhniuwn-
ubph junwjupdwip tkpjuyugynn uyqpniupubph:

Huwpfuyhl nhuy

JQwpljuyht phulji wyl phulji k, np unudpp Jupng £ Ypky Juwubbp’
hwdwhinpnubph jud gqnpdpultpubph wwpunwynpmpiniuubph sfw-
nupdwb phypnid: vnudptt ppwljubmgunud £ qupluyghtt nhuyh k-
pwhuljmd b junwjupnid phuljh wnwybkjugny swthh vwhdwidw
vhongny, npp unidpp Jupnn k pugniul] pun wnwbdht gnpépulybp-
ukph, wowphwgpujutt jud nnpuuhtt phujh YEunpnbwugnid-
ubkph, hyybu twl vwhdwidws rhujh vwhdwbwswthtph yuwhwyw-
dwl Jtpwhulnnnipjui vhongny:

unudpp dowljly] £ Jupluyphtt npulh uvnnmgdwb ppugulupg
wwwhnybknt gnpépulipubph Jdwpnituynipjuts htwpwynp thothn-
hunipnitutiph qunudwditn  hwynbwpbpnudp: Uhowqquyhtt -
hntunbtiph Jupyuyhtt npuljp ghwhwwnbnt hwdwp Publjp quuhw-
unud £ qnpsplltplitph Jupynibwlmpynip’ hhdp pigniityng dhe-
wqqujhtt htinhtwiuynp Jupubpuyhtt juquulbpuynipniuubph
ynnuhg punphyws Jupyuuhpubkpp:

Tunudpp vwhdwinud £ tJuqugnyt punmibih qupuhoubp wk-
nuljub, whknwlut gnpswljunipnitutph, wy ywEknwlui dupdho-
utph, dhtwbuwlub juquulkpynipmiuttph b Jkpuqquyhtt Yug-
dwbpynipnitubph ponnuplus wpdkpnpebph hwudwp: Upn Juplo-
tuhoubipp skt Jupnn gusdp 1hul) npnowljh vwhdwidws wduqugnyi
Uwwpnuyhg, npp wwppbpupup Jeputwgynud

Juipuyhtt phujh dnthpnphtigh hwdwp Yhpundnd E ubppht
ntunipubibpny dpwljdws dnnbijp: dkpphtiu qnpépuljtipng pudubtund-
ubph qubph Juppugsh, htywbu twlb vh pupp hwplppwyh gnigw-
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uhpubkph hhdwt ypw htwpwynpnipnit £ nnuhu guwhwnbjne plk-
potpjut wjdupnitulnipjut hwjwihwlwinipmniup: Uyt gqunljw-
unwd E Junniguspuyhtt Unpbjukph wnhwht, npt pujbpnipjut w-
Ylwpniiwlnipjuip mwjhu kb wmbnbuwghwnnptt hdwunwhg pw-
guwupnipini’ hhdudbng wiwnhdutph b ywpunwynpmpiniuabbkph
Junnigwsdph, hywytu bl yupwph swihh Ypu: Unphjp hhdugws L
uvwhuwbuyhlt oyghnth quh hwpdupydw pwtwdlbh Jpw, npp twb
htinpttwwynp FITCH Juplhubpughtt juquuibkpynipyut Ynnuhg
pulkpnipmitkphte punphynn Jupluihpbph pununphyitphg dklya
b dwplyuwuhoubph b Yhpwedny dngljh wpyniuputph hhdw Jpw
junnigymd £ punn qupiubhoubph b dwdlbnwjunipmiutbph,
wnwtdht gnpédpultputph & gnpshputiph gény ubpypnidubph wpw-
YEjugnyt sSwjuibph vwhdwbwswthbph dwnphgp, npp Jupluyht
nhuljh jupwdupdwt hhdtwlw gnpshpt E:

USwmbgyuy phlnubiumlpul gnpdppblp

Jupyuyhtt phuljp, npbt wowewinmd L wswhguy huwbuwlue
gnpdhpltiphg, dudwbwlh guujugws wwhht vwhdwiwhulynd
npulut hpuwwt wpdtpny hwyjwnynn wdwbgyuy gqnpshputpnd,
npnip fwhugyws b hwdwhidpyus dhtwbuwljut Jpdwlh dwuht
hwydtwnynipniunud:

JQuipljuypl phulip wnunjbjugnyl sunpp wowbg gqpuidh jud wyy

Yywpluyhl wupwbnyill

Zhnljuy wnniuwljp tkpfuyugunud £ 2014 b 2013 pywulubtbpp
nhlunbdpkph 31-h npoipjudp vdph pughwinip Gupwpldudnipmiin
Jupluyhtt nhuljht’ wnwig wywhnquwbnipmniip hwpdh wnbikne:

hwquip 22 ppunl
F £
=g =g
& = a8 =
S o P
- & - &
€& e g & &
g 23 g 29
289 2,389
o EREE 2
£ FEEE SETT
B &3 8= &3Fdm
Puttipnid b wy) Phttwbuwlwt hwutwnm pinibubpnid
nbnupwphijws vhongubp wpunwpdnypny 12 238,346,216 297,991,441
Puttpmid b wyp $htwbuwluwh hwuwnwnnpnibbpnd
nbnupwpjws dhongubp mbnuljut wpdniyeny 12 381,855,350 241,475,163
Ppwljuit wpdtpny* owhnyph Jud Juwuh thgngni] surthyny
dhtwtuwlw gnpShputp 13 357,384,451 492,378,320
Uswigyu) dhtwbumljuts gnpshpubkp 14 - 28,096
Juwdwnph hudwp dwwnstih whnhdubp 15 126,459,816 113,425,812
Uhtgh dwpdwi dudljtnp wuwhynny wlnhdubp 15 94,150,359 118,299,299
20b UUZ-nud 16 2,963,798 770,729
Cunuukup quplught phuly 1,201,159,990 1,264,368,860
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Bnp dhtwbiuwljut gnpshputipp hwoqunynid ki ppwljubs wpdt-
pny, Ybpp UbkpQuyugjws gmuwpibpp gnyg kb wnwihu pupwughl
nhuljp, puyg ny wnwybkjugnybp, npp jupnn L wnwewbw) wuyuqu-
jnud hppwjwt wpdbpubtph thnthnjunipiniiubphg:

Jupluyhl npulih puin $hpbhwbuwlpul wpnpbbph nuukph

Pulilh bhtwbtvwut wlwnhdubpp guuulupgynid u puwn
Puljh gnpépuykputphtt Fitch IBCA, Moody's b Standard & Poor’s
Jupluiouyhtt gnpswljunmipiniutph Ynndhg towbwljus Juplu-
uhoutinhg wjwqugnyuh: Uwnnpl tkpjuyugduws tu Jupyuihpubtpl
punn Moody's Jwplubpughi gnpswlwnipjub Ynykph' oguugnp-
otiny Bloomberg wbntjuwnjulwt hwdwlupgh YJupluuhoubpp
hudwywunwupwinipjut wpnuuwlp: AAA+ Jupluihott oguw-
gnpéynud k' swhwquilg hntuwh $htiwbuwjutt hwunwnnipnii-
ukph tnybwlwbwugdwt hwdwp, ptisyhupt E, ophtiwml, Uhowqquyjht
hwpuplubph putyp (BIS):
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hwqup 22 ppud
31 phljnbdpkph 2014 p. 31 phljntipknh 2013 .
Qnudwp %-n Smuwp %-p
Qwnpljwht $hbwbuwmlwib $hiwbuwlwb
Yupluithy wluhyukpnud wiljnhyukpmd
Dhtimbuwlwh whnhlubp’ ny dudbnwig b ny wipdbqpljus
Yuhthl npund Opuly shw| 18,230,986 100.0| 5,570,029 100.0
FLuwblbpnid b wyy phlhibuwlpul hwuwnunnnipinthabpnid
unknupuphius dfonghkp wpunupdnipnt
- Lnuwnpn hwphdubp P-1| 183,871,754 77.1] 288,983,078 97.0
=7 213,764 0.1 820,387 0.3
Hwplwhy
wnlju sk 250,917 0.1 35,732 0.0
NP 874,464 0.4 =
- dulljnughtt wjwbnubp P-1 27,367,053 115 7,359,186 25
Hwplwhy
wnlju sk 1,425,753 0.6 - -
- Zknqudwt yuydwbwgpkp P-1 21,378,513 9.0 = =
- Zujuunwpdugpuyhtt junwupdwh tkppn
quinnn wljnpdubpnud tkpundws gpudwljut
Uhongutin b nnynuwnpnyph $niskpup
wupnwnhp dwpdu P-1 2,913,758 1.2 672,242 0.2
- Uy P-1 50,240 0.0 120,816 0.0
Cunudkp puilhipnd b wy Phhwbuwljub
hwunwwnn pnibutpmd winwpwohnjws
Uhgngukp wpwwpdnyypny 238,346,216 100.0 | 297,991,441 100.0
Ppuljul wpdlpny pubnyph jud Jiawup dhengny suihing
Shbmbuwlpul gnpdhphkp
- MEinwjwl yupnwnndubp Aaa 12,344,939 3.5| 124,559,862 25.3
Aal-Aa3| 150,876,324 4221 235,703,146 479
-NEnwljub gnpéwljunipmniutph
wupununnuiubp b wy wpdbpnptp Aaa 52,287,214 14.6| 25,980,284 5.3
Aal-Aa3 40,422,297 11.3| 16,254,307 3.3
Al 9,637,670 2.7 = =
- Uj wpdtpnphp Aaa 37,318,878 10.4| 32,597,795 6.6
Aal-Aa3 52,379,259 14.7| 55,627,671 11.3
- Yunwupnipjut quidwybnwluh
wpdbpnphlp Ba2 2,117,870 0.6 1,655,255 0.3
Cuukip hpulwh wpdbpny’ swhnyph fud
Yuwuh vhengny sunthyny $humbumljut
qnpshpiikp 357,384,451 100.0| 492,378,320 100.0
YJwdwnph hunfup dunnsbyp wipnpdakp
- Yunujupnipjut qubdwy bnwluh
wpdbpnphp Ba2 14,722,231 11.6| 15,259,484 13.5
- Gunwupnipjub gyuwhwiy winnlnu
hwuwpuy Uniphwly Ba2 106,175,637 84.0| 98,166,328 86.5
Hwplwhy
-Unpynpuwnhy yupunwnndubp wnlju sk 5,561,948 4.4 - -
Lunuukup quwnph hwiwp dwngkh
wlwnpjukp 126,459,816 100.0| 113,425,812 100.0
Uhlisl dwpwi dwdbnp wuwhyng wlhnjakp
- Mbnwlwb yuwpnwwnndubp Aal-Aa3 1,514,720 1.6 = =
Al 50,645,893 53.8| 47,399,427 40.1
- Mhwnwljub gnpswljwnipmitukph
wupuwwnndubp b wy wpdbpnptp Aaa 9,866,385 10.4 = =
Aal-Aa3 13,826,105 14.7| 10,209,949 8.7
- Uj wpdtpnphp Aaa 14,376,835 153 | 54,786,657 46.3
Aal-Aa3 3,920,421 4.2 5,903,266 4.9
Lunudklp dhtgh dwpdwb dudljknp yuhynn
wljinhyutp 94,150,359 100.0 | 118,299,299 100.0
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2014p. phnbtdptph 31-h gpoipyudp 1,425,753 hwqup 22 ppud
(2013p. nklutdpkph 31-h gpmpjudp qpn) wpdtpny dwdljlnwghi
wuwlnubpp, npnp thpundws tu ujt jpdpnud, npp hwdwp Jquplu-
thy wnluw sk, hwinhuwund tu vdph gniunp pulbpnipiniuitphg
Uklh Ynnuhg mbinulijub wnbnpuyht punud tkpppus wjuugubp:

5,561,948 hwquip 22 npud wpdtpny squpuipyws Ynpynpunpy
wupunwnndubpp hwinphuwinud Eu vdph nniunp puljkpnipemniibt-
rhg Utyh ubpppmudubpp nbnujut utkpppniduwghtt b qupqugdu

hhdtwnpudutpnid:
hwuqup 22 ppun/
31 nthwkudpkph 2014 p. 31 phljntaipkph 2013 p.
Qnudwp %-n Qnufwp %-n
dhumbuwlyui dhtwtuwljut
Junljuyht Juplwihy uljinhubpmu wljnhyubkpoud
Puwblbpnd b wyy $pbwbuwlwi hunmnunnnipyo hakpnid
wnbknupwlufué vponghkp nbknuljub wpdniypoy
- Zkwgdwl Uwpyt) b hwoybwinnt
wuydwbwgntn b wy dudwtmljuppowith unwipinhg
uUkljopju Uhgngukp htwnn | 227,566,937 100.0 | 104,029,800 100.0
Cunudkup 227,566,937 100.0 | 104,029,800 100.0
- Jupljkp pwpht b Uwnyt) b hwpbunnt
dhtwmtuwljut juquultp- dudwtmljuppowith unjwpinhg
wnipjniiikipht KW, htwn| 2,989,021 4.6 1,428,675 2.7
Zudwpuwphuyhtt puth b Jawpdut Eipulju sk
Uuhwljut Qupqugdui hwdwhidpjus $htwuwljui
puihh htn hwdwdwjuw- hwoJbwnynipniiuph hwuwnwwn-
qpbph opowwljubipnud dwl wduwpyh gpoipjudp | 61,631,369 95.4| 50,821,926 97.3
Cunundkip 64,620,390 100.0 [ 52,250,601 100.0
- Zhthnphkpuyht Uwpyky B hwpybinne
YEpuwdhtwbuwynpnud dudwtwlwypgwih wjwpunhg
htwnn 1,830,026 4.6 34 0.0
Jdwpuwl kipulu skt hwdw-
Judpdus Shuwbumljub huy-
YEnympiniuttiph hwunwndwh
wduwpydh nppmipjudp | 38,038,334 95.4| 32,734,026 100.0
Cunundkip 39,868,360 100.0 [ 32,734,060 100.0
- Unbwpuyhtt putlbpnud Uwpyby ki hwodbnne
nbknupwphijus wjwunubp dudwtmluopowith wjwpinhg
b ppwljguyhtt huiphyukp htwnn 7,390,657 24.7| 12,921,710 73.7
Jdwpuwt Eupulu skt
hwdwhdpdus $htwbuwluie
hwoybnynipniuttph hwuwnwn-
dwil wduwpyh gpoipjudp | 22,556,874 75.3 4,603,287 26.3
Cununikup 29,947,531 100.0| 17,524,997 100.0
- Unnpunuu Uwpyby G hwpbwnnt dudw-
wuylwbbpny uplbtp twljuopowth wwpinhg hknn 3,231,176 25.6 - -
Jdwndwb kupulju sk
hwdwhidpdus Shtwbuwlui
hwoytwnynipjniutiipp
hwunuwndwt wduwpdh
npuipjudp | 9,387,171 74.4| 30,281,515 100.0
Cunundkup 12,618,347 100.0| 30,281,515 100.0
- Up Jupybp 7,233,785 100.0) 4,654,190 100.0
Cununikup 7,233,785 100.0| 4,654,190 100.0
Lhnunlthp purblbpnid I wyy
Shtubuwljul
hwrawnmwnnipym dbhkpnid
wnknqupuphrfué dhonghkp
wnknuljuh wpdnijpnt 381,855,350 -| 241,475,163 =
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Putijp npnonudubp E juyuginid mbnujut pwtipnud b $htiwmt-
uwljul llqumllhpulmp]mhhhpnuf dhongubph mbknupwphudwt k-
pupbpyuwy hwpyh wollny hp' npwbu pubiyuyht npopuh upguin-
nnnh b 4Epohtt wwnjwth Jupuunih ghpujunwpnudp b, hbnbw-
puip, sh ounphmd Juiputhpubp nmbnuljut puwulbpht b $htwbuw-
Jut juquultpynipniuubpht: Ujuyhuny, njju wjnhyukph Jup-
Yuyhtt npuyh JEpnudnipniup vwhdwtuhwlynd E hudwyunwu-
fuwt gnpdwpph thnyny:

UpdEqpluwi ginuhunnnid

Shtwtiumljut wjnpdutph wpdtqpynidp quuwhwntint hhdbw-
Jwb gnpénbibkpp htnlyuyh kb wpyn’p wnlnuikph b dugp gnudwph
Jdwpmdubpp dudjinwig ki wydkh pwit 30 op, ulpl}]nop hwynuh tu
gnpépuytputph Phtwbiuwljut ndqupnipniuubph, tpuig Jupluyht
Jupluihoh tuquub jud yuydwtwgph uljqpiujut guwyjdwutbkph
hwhndwt ghypbp: nwdpt wpdbqpydut guwhwnndt ppuljw-
twginud b Epynt wwhniunbkph dwjuppulng. wthwnwlwuit b
hudpwyght hhuniupubpny quwhwwnynn yuwhniunubp:

Ubahunnuwybu qiwhunming wwhniuwnbkp

unudpp vwhdwinud | udph phttwbvwljuts wjnhdubpnud jnipu-
pwjnip wthwnwlw tpwhwluih wnhyh yuwhniunh vnbnsdut
wihpwdbonnipnip’ withwinuybu: Mwhniunibph swihh npnpdwt
dudwtwl hwoyh bt wntdnid hknlyjuw) hwiqudwipubpp. gnpépulk-
nng gnpdwpwp Spwqnpp juyniimpiniup, phtwbuwut pupgnipniu-
ukph dwquub phypmd tpw nmibwlnipoibbbpp pupbjudbne gnp-
sniubinipjutt wpnnibpubpp, vbwbjugdwt yupuquynid jubjow-
nbuynn unwgybihp gnudwpubpp b whujuyny Jdwupdwb Bhpulu
owhwpwdhuutph gnidwpbpp, phtwbvwlub ogumpjut tkpgpuy-
Uwl htwpwynpnipniup, wywhndwt hpugdwt wpdbpp, husyhu
twl wlufuynn npudwlut dhengubph dudjtnbbpp: Updhqpyne-
Uhg Juwuttipp ghwhwwnynud B jnipupwignip hwpybnnt wduwpydh
nunipjudp jud wybih hwdwh, bEpk shwppwnbuws hpughdulp
yjuhwignid £ ubih kS nipwnpmipniie

Tvdpuypl Apun dpny qiwehunming vpuhniunblp

Ubthwunuwybu buljut shwinhuwgnn qupltph, hyybu twb wi-
huwnwytu tuljul, puyg wthwnuybu wpdbqpldui opjkljinhy gni-
guthpikip sniukgnn dhttwbtuwlus wjnhyutph gény ywwhniunbkpp
guwhwwnynud &t judpuyht hhuniupubipny: Mwhniunibpp quwhwn-
Unid kb jmpupwlgnip hwpdbnnt wduwph npoipyudp, wyy pynod
nipwpwiginip Jupuyht wuwyniuwl ghunwpydnud £ wunwbdhi:

Iudpuyhtt hhuntupny quuthwndwb nkypnid npnoynud £ yyuyniuwljh
wpdbqpynudp, npp Jupnn b wbnh mubbw) inybhul wihwnwlub
wpdbiqpuwit opijnhyd gnigwihoubph puguluynipjutt nhupnid:
Updtqpynudhg Juwutbpp npnpynid B htnlyuy nbnEjuungnipjut
hhdwl Jpu. wuynruwlh gény twjunpn dudwbmljuppowbinbph Juwu-
ubipp, pupwghl ntntuwljut yuydwbtbpp, huduywnuuwt Un-
nuynp duwdwbwluwhwndusp”® ujuws htwpunp Ynpunh wuhhg
dhtpl wylt yuhp, tpp jhwunmwnygh, np yuwhwbeynud £ wthwnuybu
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quwhwwnynn wpdbqpiuut ywwhniunh uwnbnénudp, hiyybu twb

unuguut ipwlju wiujuwyny gmudwptbpp b wnhgh wpdbqplnt-
Uhg htiinn wipdtiph Jipuljuiqunidnp:

Sphwbvwywl wlmh]ulkph b ppawbvwlus

wuwmnun/npoipinihikph hupjubgnid

2014p. nkljntidptnh 31-h gpnipyudp 204,396,829 hwqup 22 gpudh
(2013p. nhljntdpkph 31-h gpmpjudp 104,029,800 hwqup 22 ppud)
hwljunupd htnqudwt ywuwydwhwgpbpp tkpundws i ppudupuiin-
pkt wdpugpyus hwpduigdwi giluwdnp wuydwbwynpusnipint-
unud jud hwdwbdwt hwdwdwjtwgpnid:

Uwnnpl tkpjuyugdus unnruulmd tkpundws tu udph wljnhy-
utpp U wwpunwynpnipnibubpp pun wptwphwgpujut Yeuwnpn-
wgdwt.

hwqup 22 gpud
31 nkljnklptnh 2014 p.
Zujuunmt Sz9u UMz b wy Cunundkup
tplptitph
publbp

Ulunhnukp
Yuljupy npud 18,230,986 = = 18,230,986
Putiipnud b wyp $htwbuwluie
hwununnm piniiibpnid nknupupugus thgngubtn
wpunwpdniypeny 1,563,292 235,795,132 987,792 238,346,216
Putilipnud b wyp $htwbuwluie
hwunwnmpniiibpnd wnupwjugus thgngubtp
nknuljub wpdnypny 381,855,350 = = 381,855,350
bpulwl wpdtpny® pwhnyph fud Juwuh vhongny
suthynn dhtwbuwlu gnpShpukp 2,117,870 355,266,581 = 357,384,451
Uswiigyuy $htwbuwljub gnpshputin = = = =
Judwnph hudwp dwwnskih wlnhdubp 127,026,270 2,718,999 = 129,745,269
Uhtsh dwpdwt dudljinp wyuwhyng wlnhutp - 94,150,359 - 94,150,359
UUZ-muu nknupwphu]wd dheongubkp - 66,268,240 = 66,268,240
Jwdwnph hwdwp yuwhynn ny pipwughl wnhyutp 2,757,046 = = 2,757,046
Zhdtwlut vhongulip b ny iympwlub wlnp]ubp 80,016,592 = = 80,016,592
Ujp wlpinhukp 10,489,194 = = 10,489,194
Cunulkup winhdukp 624,056,600 754,199,311 987,792 1,379,243,703
Nupuwynpmpjniatikp
Pnpunpudibp b dbnwununpudibp spowbunni pyut
Uk 412,344,941 - - 412,344,941
Shuwbuwljw b wyp hwuwnwnnipmiiitph
wywlnubp b hwohdubiph dbwgnprubp 474,081,734 12,967 70,297 474,164,998
Uswiigyuy $htwbuwljub gnpshputin 833,832 = = 833,832
Nuwpuuynpoiejntbibp Ywnwdupnipjut hwinby 119,815,280 = = 119,815,280
Nuwpuuwynpoienibbp UUZ-h hwinby = 261,737,845 - 261,737,845
Uy thnjuwnpnipjnitkp = 69,069,256 3,589,001 72,658,257
Ponupyyus wupnwnndubp 4,040,952 = = 4,040,952
Ujp wwpnunnpnipinibbp 2,515,982 214,097 = 2,730,079
Cunuukbp yupununnpmpynbubp 1,013,632,721 331,034,165 3,659,298 1,348,326,184
9nun wlwhdubp | (389576,121) | 423165,146 |  (2,671,506) | 30,917,519
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hwqup 22 gpud
31 nhljnbuptph 2013 p.
Zwyuutnub S$294 UNZ b wy Cunwubip
tpypuph
putbljbp

Ulwnhydukn
Yutjuhl npud 5,570,029 = = 5,570,029
Putljipnid b wy) htwbumu
hwunwnnpjnibibpmyu wknupwjujws thgngubin
wpiwpdnypny = 297,368,841 622,600 297,991,441
Putltpnud b wy $httwbuwlue
hwunwnmpjnibibpmy nknupuojujws thgngubn
nbnuljub wpdnypny 241,475,163 = = 241,475,163
bpulwl wpdtpny' pwhnyph fud Juwuh vhongny
swhynn $htwbuwlwb qnpshputp 1,655,255 490,723,065 = 492,378,320
Uswlgyuy $htwbuwlju gnpshpubp = 28,096 = 28,096
Ju&wnph hulwp dwwngkh wljnhubkp 113,633,052 1,563,410 = 115,196,462
Uhtsh dwpdwt dwdjbinp wwhynn wlinhdubkp = 118,299,299 = 118,299,299
UUZz-nud nknupuppuws thgngubp = 58,242,991 = 58,242,991
Juwdwnph hudwp wuwhnn ns pipwghly wljinhyutp 4,876,013 = = 4,876,013
Zhttwlwt dhgngutin b ny ympuljut wlnhdukp 79,375,061 = = 79,375,061
Ujp wljinhdulip 9,342,165 = = 9,342,165
Cunudklip whnhdubp 455,926,738 966,225,702 622,600 1,422,775,040
Nuwpnu|npnipyniittip
Pypunpudibp b dbnwnunpudubp spgutiunn pjui
utkg 446,833,170 = = 446,833,170
Shtwbuwluwi b wy hwunwnmpinibubph
wjutnubp b hwohdubph duwgnpryubp 464,543,270 9,600 49,185 464,602,055
Uswlgyuy $htwbuwlju gnpshpubp 3,112 = = 3,112
Nupnunpnipiniiibp Yunwjwpnipiut hwinby 194,938,972 = = 194,938,972
Nupunuwynpnipiniitbp UUZ-h hwinby = 260,542,511 = 260,542,511
U1 thnpuwnnipyniibip = 58,357,035 = 58,357,035
Fonuplyus yupnwinndubp 2,259,703 = = 2,259,703
Ul wuwpurwynpnipiniubbp 2,495,965 = = 2,495,965
Lunudkip wupnunnpmpiniuubp 1,111,074,192 318,909,146 49,185 1,430,032,523
Qo wljnpyubp (655,147,454) | 647,316,556 | 573415 | (7,257,483)

bPpugijbjhmput phuly b phhwmbuwlml uhonghlph jumugupnid

Ppugybjhnipjutt nhuljt wyt rhuljn £, npp unudpp unynpuljute
Jud sjutjpuntujus hpughdwlynd sh jupnpubw juwunwplp hp
wuwpunwynpnipnibbpp ipghtutphu dwpdwi dudbnnid: Putlyp,
npybu Ywnwjuwpmpjut putughtt gnpdwluy b Epyph guudnp
npuiwyupluyhtt dwpdh, yunwujpubunn b yknwjut gupn-
ph uyuuwpuut, Ywpwqupnipjut wpnwpht Jfwpnudubkph uyw-
uvwpluwl, hiswywhu twb tbppht omuynmd wqquyhtt wpdnyph
Yupni] nmwnwbinidubph hwppigdut hwdwp: Uju mbuwblyniihg

Yuplnpdnud | Yubjuhlh b hpughnupiub suduibkph dhon Yu-

nwjupnidp:
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Zuph wnbikjn] wwhmuwnbbph jupw]updwb tyunwlikpp 22
vhowqquyhtt yywhniunbpp pwdwdl) Eu 3 dwuh' gnpéwntwljul,
hpwugyth b tkpnpnidwihtt yuwmniuwljubph: Gplk wnwehtt kplniup
twhwnbuynd  Bu jupdwdwdibn/gquhught ' dhptwdwdltn
hpugytjhnipjut wywhnydwt hwdwp, wyw Yipohth tyuwwnwlp
hwpunnipjut jnunwulnuli t:

Spwipubph tywwnwlubpp Wuydwiwynpod Eu bwb gpuitg ju-
pwjupdwt punupulwimpiniup’ ninkuhotph puwnpnipniup, ju-
nujupdwt ywuhy jud wlnhy muppkpulh ptnpnieniinp:

Sphwhuwmluml wwpunun/npnyeiniabkph JEpyménipniap ' dhish
wuydmlnugplpnid opyws dwupdwin dhugud dudfbnbkph huidw-
duyls

Unniuulnudubipnud tbpjuyugdnud tu 2014 b 2013 pduljubttph
nynbdpbph 31-h gpmpjudp yupunuwdnpmpnibibpp’ pun diugnp-
nuyhtt wuwydwbwgpuyhtt dwudjbnuwjimpjut:  dudjhnwjinipjut
wnnuuulnid puguwhuynyus wupunwynpnipnibibph gnidwpubpp
wuydwbwgpuyhtt sqbnsyus npudwljut Uhongubph hnupbp Eu: Ujy
sqlinsyus npudwlut vhgngubph hnupbpp mwppbpynid ki huiwbi-
uwlut Jhdwlh dwuhtt hwpdbnnmipniumd ikpjuyugdus gnidw-
~hg, pwuh np dhtwbuwmui Jhdwljh dwuhtt hwpdbwnynipniunid
thpunyws gnudwpp hhduqus b qhnsyus gpudwlut dhgngutph
hnuptiph Jpu: Shtwbuwljut wswgyuutpp tkpundws tu Jgupyt-
e ud wnwgybihp wupwiwgpuyht gnudwpibpmu’ pugunnt -
prudp wyt nypkph, tpp vnudpt wuuynud t dhish dwpdwib dud-
Ytnp uljly wswbgiuih ghppp, nph phypmu wswbgiukpp ub-
punymd B wuudny gpudwljut Jhongutph hnuptph hhdwh
Jpu:
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hwqup 22 ppud
31 phjntdpkph 2014p.
P £
= . ) y B
2s 2 E 2 g 2z £
g5 =2 £F SE B o 2E E
83| 23| ¥4 =Z| ¢£= ES 2
g — - o on — - n in 3 :% 'E o
Shtwtuwljut yupununjnpm pymutkp
Pnpunpudutp b
Ubknwununpudibp
opowlwnnipjul ke 412,344,941 = = = = = 412,344,941
Shtwbuwmlwi b wy
hwuwnwnn pyniiikph
wjwinutp b hwohyukph
dtugnpnubp 472,143,743 | 2,023,364 = = = = 474,167,107
Uswgyuy $htwbumljui
qnpshpukp 245,189 = 588,643 = = = 833,832
Nuwpunuynpnipjniubtp
Gunwywpnipju hwinby 86,917,347 | 30,010,248 832,849 2,561,132 = 120,321,576
Nuwpunuynpnipiniubtn
UU2Z-h hwinby - 2,312,116 7,958,641 91,445,414 | 41,848,174 | 123,848,396 267,412,741
Uy hnfuwnenipinitiitp 372,481 = 4,402,785 | 23,691,905 | 50,271,069 = 78,738,240
Pnnupldus
wupununndubp 799,412 = 365,078 3,906,462 = = 5,070,952
Cunukp sqbnsyud
dptwbuwljui
wuwpununpmpiniaubp 972,823,113 | 34,345,728 | 14,147,996 | 121,604,913 | 92,119,243 | 123,848,396 | 1,358,889,389
hwquip 22 ppud
31 phljntalplnh 2013p.
P £
r- 1 = 2 g o
vg E ﬁ g 2 ﬁ = g 5 ? E
iF| 25| F§ 5| g= i3 5
22| =3 a3 YAl a3 B2 g
Shtwbwwljub yupunwynpmpymutbp
Pypunpudubp b
Ubnwununpudubp
opowwnnipjul ke 446,833,170 - - - - - 446,833,170
Shuwbuwlw b wy
hwunwnnpnibikph
wjuiinuitip b hwohyubph
dtwgnpnubp 462,684,387 | 1,958,770 = = = = 464,643,157
Uswlgyuy $htwmbumljui
qnpshpubp 3,112 - - - - - 3,112
Nupunwnpnipmiubp
Gunwwpnipjul hwinby 78,423,847 | 94,303,146 | 21,697,246 3,061,804 332,177 = 197,818,220
Nuwpunuynpnipjniubtp
UUZ-h hwtinbuy -| 17,764,968 | 20,906,510 | 50,226,762 | 64,440,589 | 112,438,685 265,777,514
Ujp thnfuwpnipyniinbp 48,722 = 3,839,695 | 16,991,886 | 42,195,058 = 63,075,361
PBonunplyus
wupuunnuiubp 1,000,000 = 1,500,000 = = = 2,500,000
Clopufbp sqbinsud
dhumbuwljui
wupununpmpin aubp 988,993,238 | 114,026,884 | 47,943,451 | 70,280,452 | 106,967,824 | 112,438,685 | 1,440,650,534
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Coijuyuljuf phuly

Cnljuyulw nhuljp Futljh Phptwbvwlut qnpshpubtph wywqu
npudwlui hnupbph jwd npuig hpwlwb wpdtph thnthnpunipjut
phulji £ omiwjuiwi qubph Ukpuejw tnpowpdbph, nnynuw-
npnyputiph b ubthwljut juyhwwh qutiph hinthnpunipyub wpynii-
pnud: unudpp puuwupgnid | o juywjuit phuljp’ pun wnlinnpughl
b ny wnbinpuyhtt yuynruwlutiph: fugh wpnwpdnyph JEunpntug-
dwb phulhg, nudpp onitjuyulub nhulh qquih Yhuwnpnbwgnid
sniith:

Salmuunpayph mpnjulul ol

Sninuwnpnyph phuljp Puilh Phttwbwwlwb gnpshpubph wwyw-
qu npudwlui hnupbph juwd ppug hpwlwt wpdbph htwpunp
thnthnjunipjutt nhuljn ¥ minnuwunpnypubph thnthnpudwb wpynib-
pnuu:

Brudwjupnul jupwdupdwt tkppn Futljh vnphnipngp uwh-
dwbnud E, wjuybu Ynsggws, «nhuljh tjundwdp hp hwinnipdnnulju-
unipjwl wunhduupy, npp twpwiond | Epjupudwdjinnid nnln-
uwnpnyph nhuljh pugniubih vwhdwbtbpp: Uyt twb vwhdwinad k
wuwniuwljh owwmhdwjugdwt ulqpniupubpp: Fwblh Ivnphpnpt
«huljh tjundwdp hp hwipgnipdnqujwunipyut wunhdwip» wp-
nwhwjuimd t npnowlh  dwdwbulwhwndusmd  (Ghplugnidu’
Epkp wiwph) b 95% hwjwtwjuinpjudp wiuuyny Ejudnw-
pEpnipjut tjuqugnyb dwjupnuljh mbkupny: Loyus npudwpwng-
pmithg k] whnhdubph oyuhdw] nbnupwopdul dwupunw-
Jupuljut minkuhobph punnitdwt hpwjwunipmiip yundhpulyyt
E Ukpppnudught hwbdiwdnnnght:

Minkuhotph vwhdwbdwb hhdtwljut tyunwlp Ejudnwptpne-
piut dwpupdwjmgnidt L wbih upd (UkY wwph) dudwtuljuhwn-
Juénid: Uy npnonidubiph hhdpnid, hp nwppbpnipnit nwquujupu-
Juttph, npdnud Eu onijuyh plpwghy dhnnwdubpp b jubhownk-
unidubpp: Oyunhdw] wunuwh pnpmput tyunulng Eju-
dnwpbpnipjut b phuluwjinipjut quuhwwnnmdt ppwlubugynd k
wwwqu htwpwynp ugktwpubiph dpwljdwt dhongny' dwubwynpw-
whku oquuugnpstingy VAR-MGARCH unnkih upunijjughwttph dhon-
gny unugyus Ljudnwpbpnipjub Ynph wpnyniuputpn, htyybu twb
ubthwlwt b oniljuyh wy] dwubwlhgubph thnpdwughnwlu jutiow-
wnbkunidutipp mnynuwnpnypubtph b qupluyhtt uvyptngubph YEpuptp-
ju: Oyynhdwy wuynruwlh ptunpnipniup juunwpynd L Bkp-Lhp-
ptpdwth b Uwupynyhgh dnpljutph dhengny, uwfuyt npnoywlh vwh-
dwbwthwlnudubph yuydwibbpnid:

by Jbpwpbkpnud E nhuljh dnthpnphught, wyw dhtwbuwlub
Jupsnipjut nhuljiph jurwdupdwi uvinnpupudutidut Ynnlhg Yh-
punynwd ki dhpwqquyhtt wpulunhuynid pungniudws dh pwpp gnt-
gutihoubip. ffhujuyhtt wpdbph dbpny (VaR), Unwbgpuyjhti YEwp
pnipughw, budnplwughnt qgnpdwlhg, Uypby pynipughw, PCA nynt-
pughw b htnbdwb upawy:
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Unjniuwljp gnyg k vnwhu vdph uwhunwh qquyniunieiniap, npp
hwsyupmd £ Jbpughwhwntng Judwnph hudwp  dunskh
hwunwnnit nnjnuunpnipny wljnphdutpp 2014 b 2013 pdulub-
utph phlunbdpbph 31-h ppmipjudp’ hhdp pugnibbngd wnlnuw-
nnniypubph upwunpynn thnthnpunipmnibatbpp: Ywuyhwnwh qquyniunt-
pintup Jtpnisynd E punn wjnhygh dwudbnubph: Ywuyhwnwh plyg-
hwinip qqumitnipmitip hhdJws £ wjt Gupwunpnipjutt Jpw, np
Ejudwnwpkpnipjut Ynpnid jub gniquhbtn thnthnunipnibp:

hwaqun 37 npwd

Updoyp Bllunfnwplpm pjui Uqnbtgnipjniip Bhuwinmwpkpmpyui Ugqntgnipjniuip
oph tnhnfumptp, bbbl Gughueh | Gophhmpolopmbp bbb Goghuob
pb. 2014 p. Ypw 2014 p. 4. 2013 . Ypw 2013 p.
ZZ npud +150 (699,012) +150 (926,549)
ZZ npud -150 771,920 -150 926,549
Unmnuuwljp gnyg £ mmwjhu vdph swhnyph qquniiinipiniup, npp
hwoquwplyty £ 2014 b 2013 pdwlwbubph phljnbkdptnh 31-h npni-
prudp $htwbuwub winhyutpl hpwulb wpdbpny swhnyph Jud
Juwuh dhongny Ybhpwqiwhwwnbing® Eubkn] wnynuwnpnypubph
thnthnjudwt Eupunpmpiniuhg: Lkpjuyugws gnudwpubpt wpunw-
huwjnws bt wnnuuuynd tpduws wpdnypubphtt hwdwywwnwu-
huwate:
Unpdnyp 2014 p. 2013 p.
Pwghuwght bpwljwt wpdtpny swhnyph Puqhuughth  Ppwhwib wpdbpni] pwhniyph
Uwnbph Yt i Whongnd swihdnn Ynbph Y Jiwh dhongnd swipon
thnthnjunpinih dhtmtuwlyut gnpshpukph o thnthnjunipjnih dhuwmtwwlut gnpshpukph b
ubthwljub juyhwwih qpin ulthwljut juuhwnwih qnin
wpnniiiph wé&/(njugnid) wpnymuph w&/(jugma)
GUL qopwp +/-25 (884,287)/884,287 +/-25 (823,285)/823,285
Bypn +/-25 (982,279)/982,279 +/-25 (909,781)/909,781
Iunudpti nith twb 2014 b 2013 pywlwutkph phljnbtdptph 31-h
nnmipjudp (nqugnn nninuunpnypny sdupjwé ywupunwynpnipmii-
ubn: Unnuuwlp tkpluyugumd t 2014 b 2013 pdwlumbubph nhy-
wnbidptph 31-h gpoipjudp Puth swhnyph Jud Juwuh b ubthulub
Jwwhwnwh qquymibmpenip, npp hwoquplymd E bbby udph
Ynnuhg unwugdws thnpuwpnipniuiinh wnlnuwnpnyputph thnthnju-
dwt upwunpnipniuhg:
Updnyp 2014 p. 2013 .
Pwuqhuughl Qnun inlnuuyht Swwh Pwughuwht Qnuwn wnljnuuypb Swuuh
Ytwnkph w&/(fuqnid) b ubkthwwi YEwnkph wg/(Wwugnid) b ukthwlwi
thnhnjuniejni Yuwupunwh W wqnud/(wE) thnthnjumpiniia Juyphwuh bjugmu/(ws)
UUL nnjup +/- 40 94,413/(94,413) +/- 40 81,918/(81,918)
Bipn - - +/- 40 68,915/(68,915)
20h +/-10 115,967/(115,967) +/-10 150,214/(150,214)
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Unjniuwlp tkpuyugunud £ 2014 1 2013 pyuljuutbph phljnbkd-
pinh 31-h npnipjudp Fwulh swhnyph Jud Juwuh b ubthwlub
Juwhwnuh qquymimpnibp, npp hwpquplpymd t bjakm] fudph
Ynnuhg ubpgpuyjus wdwunubph nnlnuungpnypubph thnthnpjudw
Eupwnpnipjniuhg:

Updnyp 2014 p. 2013 p.
Pwugqhuuyght Qnmun nnljnuwgh Swhiuh Pughuuhl Onin wnlnuughlt Swhiuh
Ytwnknph wé/(juqnud) b ubkthwlut Ytwnkph wé&/(jugnid) b ubthwlwl
thnthnjumpini Yuyhwnugh wfugnud/(w) thnthnjunipjnih Juu b h ijugnud/(ws)
Gypn +/-10 2,021/(2,021) +/-10 1,905/(1,905)
bpulwt wpdbiph hhtpupphuh dwwppul 3-nud tkpundus
hpwlwt wpdtph quuwhwwndwt dbkpnnph hwdwp oquuugnpdyws
Eulinughtt wjjujutph qquyniunipniip pugwhwjnyws t Oupg.
29-nuu:
Upunupdnyph nhuly
Upunwpdnyph  phuljp  wpunwpdnyph  thnjuwpdtph  thnthnpunt-
pintuttiph hbnbwipny $ptwbuwlju gnpshputiph wpdtiph nunwb-
dwt nhulj k: Pwtihh vnphnipgp vwhdwil] B wpunwpdnipught ghp-
phph vwhdwbwswitp” hhu]bng juinbwlwpgbph Ypu: Yhpplpp
Jtpwhulynid ku opuljuts inpuspny:
Unniuwjp gnyg k nnwhu pwhnyph jud Juwuh b ubkthuljub ju-
whwwh qquyniunipiniip hwyytnnt dudwtwlwopowh Jipenid 22
npuiup tjuundwdp Jhpunqws thnpuwpdbpubph nnowdwnnpki htw-
pwynp thnhnjumpmbtbph Gqundudp ponp wy thnnewlub-
ubkipp hwunwnnit wuwhbny:
Updnyp 2014 p. 2013 .
Onluwpdtph Cuwhnyph b ukthwljwih ®nhuwpdtph Cuhnyph b ubkthwlwl
wg (%) Yuuyhwnwh wé/(wjugnud) wf (%) Yuu humuh wd/(njuqnid)
UUL nnjup 16.83% 47,422,901 9.89% 33,530,325
Bypn 20.84% 24,490,301 16.74% 26,878,705
Pphunwtwmut $nin 21.10% 9,733,686 17.93% 8,928,288
Swuyntuljub hkl 0.18% 103,700 1.92% 1,142,452
Mnruwlwt noiprh 1.22% 11,039 0.55% 3,355
20bh 39.24% (78,114,450) 10.64% (21,517,259)
Updnyp 2014 p. 2013 p.
®nhiwupdkph Guwhnyph b ubthwljuh @nhuwpdhph Cwhnyph b ukthwljuh
wd (%) Yuu hunugh ws/(njwgnid) wd (%) YJuughwnuh wé/(jwqnid)
UUL nnjup -16.83% (47,422,901) -9.89% (33,530,325)
Bypn -20.84% (24,490,301) -16.74% (26,878,705)
Pphinuwtuljut $nitn -21.10% (9,733,686) -17.93% (8,928,288)
Swuyntuljub hkl -0.18% (103,700) -1.92% (1,142,452)
Oniuwljwi pnipgh -1.22% (11,039) -0.55% (3,355)
20b -39.24% 78,114,450 -10.64% 21,517,259
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Onpjuwpdbpubph wluwyny thnthnjunipniup npnpdbp £ Tudph
ynnuhg hhup punmibtyng 3 wwphbbph pipugpmu hudwwywinwu-
huwtt thnppwpdtpubiph nmunwidw ndyujukpp:

NMwhniunbph wpdnipughtt juqup npnoynd E jnipwpwbignip
hpugybjhnipjut  wpwigh  hwdwp  wpwbdht'  ppupwbsnip
wnpwiph unbnddwt hhupnid puljus gnpénuutpp hkpwynplint byw-
nwlny: 22 wpwnwpht yupwpp yuwhniunibp nitukbunt hhdbwlub
wuwwndwnl kb wpunwupdnyph yquwhwipwplyh upwidwit hhdbwlub
gnpénup: Zknbwpwp, wwhniunbph wpdnipughtt juqup hhdtwlw-
unud wpunwgninud £ wupwnph wpdnipuyghtt junniguspp: Yupdw-
dudljtiin hpugybjhnipjub mpuwgh wpdnipwihtt jurnigqusdpp wuy-
dwbwynpjws t wpunwphtt wnbnph hbnbwipny wowowgwsd wp-
dnyputph hnuptpny, htyybu twl htwpwynp dhowdwndwt Yuphp-
utipnyg b pupwughl dSwjuubpny: Updnmipuyghtt junnigwsdpp bupwlw k
JEpuwtuydwh mupkjut wntuqt 2 whquud:

Qnpéwnlnuljwi phul] — hullnpmpini i gniuwnp palbpnipinibbéph
bhunndwdp

Pusybu puguhwyndus t Owinpugpnipmit 2-nud. Awily nilh
Juwhwnwy ubkpypnudubp b pwh nnunp puybpnipnibabbpnd,
npnup ubpgpudus ki dhtwbuwljut hwmndush qupgqugdwi b tu-
puupnigyuspubph gnpéniubnipyub dky: Ldwb  ubkpppnudubph
tyunuli ' wewlgh] Zujuunwbh Zubpuybnmput htwbuw-
Jut hwmnwsh qupqugluip, wywhnyk] $htwbuwlub hwdwljup-
gh Junmiunipmitp b ptwlwint gnpéniubmipinitip, npp, htsyhu
upduws E Opkupnud, Putth hyyuwwnwliutphg Ukl b

Puiiljp nniuwnp phlbpnipnibubph gqnpdnibbnipjut tundudp
hullnqmp]mhh hpuwljwtwgunud E htnlyjwy YEpy.

Pwdubwntptph dnnndukpht dwutwlgnipinii:

- “Tmuunp puljipmpnibibph gEjuduptubph witwlnd (nupw-
pwignip pniunp phljipmpjut Stopkutbph vnphnipnp ow-
twlymd t pwdubnbpbph Ynnuhg, b jnipwpwiynip pniuwnp
puybpnipjut Stopkuutph unphnipnyp towbwynid t npswnhp
Stopkuukp):

- Unwjwqb jnipwpwbgnip wwph, Fnwunp pulpnipnibbbph
gnpéniubinipjult wpyniupubph Jbpnsnipjut hpwlwbwgnid
Shtwluwui nbnjunymput JEpubwpdut dhengny k-
punjuy nniunp phybpoipinitubph phtwuwljut hwoykwnyni-
pintuknh wpunwpht wnighnh wpyniiptbph JEputwgnudp:

- “Tnmuwnp pulbpopmitiiiph hbnwqu pwqUudupuljut qup-
qugut YEpmsnmipjut  hpujubwugnid, wthpwdbynnipjub
nhypmd twlb bkpppmudubph pupupbgdwt pwqUwjupnipnii
Uowlynid:

- [Yhultph qwhwwndwt wpyniupubph hhdwt Jpu goiuwnp
puytpnipiniuutph gqopéniubnipnitttnh Jhpwbwynid Fwbljh

ubkpphtt wninhnh wohiwwnwiputph oppwtimlniy:
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31. Ulupyiakph b vpupumunpnipinibabph dupdwi
dudbwnakph JEpinidnipinii

Unnuuwljubpnid akpuyugdus k hupdbnnt dudwbwljuppowh
wjupunhg nuutkpne wdudu ppwugpnid jud wykh np hnjuhw-
wnigyngn jud dwpynn gnidwpubph Jepupbpu) nknijunynipemnia:

hwquip 22 ppun/
31 ghljntdplph 2014p.

Cipwghl Ny plipwghl Chunitip
Ulninpijakp
Yulijuhl) npud 18,230,986 = 18,230,986
Putljipnud b wyp $htwbuwljuts hwuwwnwwnnipinibtbpnid
nbnupwphjws thongubp wpunwpdniypeny 236,921,306 1,424,910 238,346,216
bpuljwt wpdtpny* pwhnyph jud Juwuh thgngny suhyny
dhimbuwlw gnpshputip 357,384,451 = 357,384,451
Putijipnid b wyp $htwbuwljus hwuwnwwnnipnibtbpnid
nbknupwphijus dhgngubp nknuljui wpdnypny 284,417,772 97,437,578 381,855,350
Jwdwnph hwdwp dunskih wlnhdubkp 107,899,919 21,845,350 129,745,269
Uhgl dwpdwt dudljinp wuhynn wljnhdubp 93,404,632 745,727 94,150,359
UUZ-muu nknupwphu]wd dheongubkp 2,963,960 63,304,280 66,268,240
Juwdwnph hwdwp wwhynn ny pipwghly wljnhdukp 2,757,046 = 2,757,046
Zhdtwljut Uhongutip = 78,234,823 78,234,823
Ny yympwlub wlnhyukp = 1,781,769 1,781,769
Uj wljinpyubip 9,736,762 752,432 10,489,194
Cunultiup whnhdubp 1,113,716,834 265,526,869 1,379,243,703
Nwpuufnpnipint babp
Pnpunpudutp b dbnwununpudibp sppwtwpnipjub Uk 412,344,941 - 412,344,941
Shuwbuwljw b wyp hwunwwnnipnititiph wjwinubp b
hwohyubph dbwgnpnubp 474,164,998 - 474,164,998
Ubwlgyuy $htwbuwlub gnpshpubin 833,832 = 833,832
NMupunuynpnipiniuiiip Ywpwjwupnipjui hwinby 117,568,673 2,246,607 119,815,280
Nuwpuuwynpoieniubp UUZ-h hwinby 9,349,181 252,388,664 261,737,845
Uy thnjuwnpnipjnitkp 4,101,030 68,557,227 72,658,257
Ponupyus wupnwnndubp 844,489 3,196,463 4,040,952
Uy wwphwynpnipiniubkp 2,657,964 72,115 2,730,079
Cunuukup yupnun|npmpinibukp 1,021,865,108 326,461,076 1,348,326,184
Qniwn nhpp wn 31-p phljnkdptph 2014p. 91,851,726 (60,934,207) 30,917,519
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huqup 22 gpunl
31 nkljntalphph 2013p.

Cupwghl 03 ppwghl Cgunlkp
Ulpnpyakp
Yuljuhl npud 5,570,029 = 5,570,029
Putitipnid b wy) Phttwbuwlwt hwuthwnm pnibubpnid
nbnupwghijws vhgngukp wpinupdnypny 297,991,441 = 297,991,441
Pt wpdbpny® puhnuph Yund Yuuuh uhgngny surnn
$htwbuwlut gnpshpubtp 492,378,320 = 492,378,320
Putijtipnud b uy) httwbuwljwt hwutnwinm piniibpnid
nbnupwohijws dheongubp mbknuljut wpdniyeny 146,686,123 94,789,040 241,475,163
Uswgyuy dhtwbumljub gnpshpubkp 28,096 = 28,096
Ju&wnph hulwp dwngkh wljnhubkp 98,778,581 16,417,881 115,196,462
Uhush dwpdwt dwdljinp wwhyny whnhdubkp 109,745,103 8,554,196 118,299,299
UUZ-nud wknupuwphugus thongubp 771,947 57,471,044 58,242,991
Juwdwnph hudwp wuwhynn ns pupwghly wljnhyutp 4,876,013 = 4,876,013
Zhdtwljwt Uhgnguitip = 77,613,891 77,613,891
Ny ympwljut whnhdukp = 1,761,170 1,761,170
Ujp wjnpubkp 9,342,165 = 9,342,165
Cunuukup wljnhdukp 1,166,167,818 256,607,222 1,422,775,040
Numnuy/npnpnLbbbp
Pypunpudibp b dbnwnunpudubtp opgutiunn pjuh dky 446,833,170 = 446,833,170
dhtwbuwluw b wy hwunwnmpnibibph wjwinutp b
hwphyukph dawgnpnukp 464,602,055 = 464,602,055
Uswgyuy dhtwbumljub gnpshpubp 3,112 = 3,112
Nuwpuuwynpnipiniibp Ywnwdwpnipjub hwinby 192,050,478 2,888,494 194,938,972
Nupnuwynpnipiniiubp UUZ-h hwinby 37,693,406 222,849,105 260,542,511
Uy hnfuwenipynitiitp 3,397,268 54,959,767 58,357,035
Pronupljus yupnwnndubp 2,259,703 = 2,259,703
Uy qupuu]npnipinibiikp 2,495,965 = 2,495,965
Cunulkbp wwpnuwynpmpimibtibp 1,149,335,157 280,697,366 1,430,032,523
Oniwn nhpp we 31-p phnbkdpkph 2014p. 16,832,661 (24,090,144) (7,257,483)
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32 Shtrwbuwliml gnpdhplbph blpluyugnid pun suhuwl
Junnkgnppumbkph

Quithdwl tyunnwljubph hudwn 2200 39-n («Dpbmbumlul gnp-
Shphkp. sunhnidp b dwbupnidpy) npuuuupgmd E htwbuwlu
wlwnhdubpp htnbju] junbkqnphwbphp. (w) Jupybp b giphnnpw-
jub yuwpuptp. (p) Judwunph hwdwp duwngkih dhtwbuwfut wy-
wnhyutp. (@) dhsh dupdwt dudjbnp yuwhyny dhtwtuwljui wy-
wnpdubp b () hpwwb wpdbpny’ swhnyph juwd Juwuh dhongny
suthynn phttwbuwlub wnhdubp: bpulwb wpdbpny’ owhniyph
Jud Juwuh dhongny swithynny dhtwbuwluit wlwmphdubpt niuku
Eplnt  Bupwluwinkgnphw. () wlpnhdubp, npntp wwhdwin]k kb
npuybu wynuhuhp uljqphwut fwbtwsdwt dudwbwl b (i) wlnhy-
ukp, npnup nuuuwljupgyty Lo npytu wepbnpuhtt tywnwynyg wuwh-
Ynn: ZEnlyuw] wyniuund tkpjuyugdus E $htwtvwjut wljnpd-
ubph nuuwlupgnidi pun tpdus swhdwb junbkgnphwtph wn 31
nkljnbkdptph 2014p.

hwqup 22 ppun/
Juphbpl| Ywdwnph Ppulub | Uhlugh dupdwi Cununfkup
nhphunnpu- hudwp wpdtpny’ dundjnp
Jwi wwpupkp | Ywwnskh | puthnyph Gund wuwhynn
wljnhiip | Jinauh Whongny wljnhip
suithjnn
whpyubp
Ulpuffitip
Yuitjuhly npund 18,230,986 = = = 18,230,986
Putilipnid b wyp $htwbuwljui
huwunwnnpiniuttpnid
nbnupwphijws dhongubp
wpwnwpdnypny 238,346,216 = = = 238,346,216
Putilipnid b wyp $htwbuwljui
hwunwnmpiniutbpnid
nbnupwphijws vhongukp nbknuljuh
wpdnijpeny 381,855,350 = = = 381,855,350
Ppulwt wpdtpny® pwhnyph fud
YJuwuh vhgngny swihyny htwtiuwlui
qnpshpubip = = 357,384,451 = 357,384,451
Jwdwnph hwdwp dunskih wlnhdubkp - | 129,745,269 = = 129,745,269
Uhtsh dupdwt dwdljinp wuwhyny
wiljinhdulip = = = 94,150,359 94,150,359
UUZz-mud nknupwphi]wd theongubkp 2,963,960 63,304,280 = = 66,268,240
Cunuikup Phtimbuwljub winpjukp 641,396,512 | 193,049,549 357,384,451 94,150,359 | 1,285,980,871
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Zhnlyw] wynuuwlnud thpuyugus £ phtwbvwlwt wlnpy-
utiph quuwlupgnidu pun tpqus swthdwb junbkgnphwibph wn 31

nhlwnbdptph 2013p.
hwquip 22 gpun/
Juplipl| dw&wnph bPpuljuti | Uhush dwpdwh Cunulkip
nkphinnpu- hudwp wndtpny dundljiwnp
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