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dhlwluwlwl YuyntGnipyntGn Guinbyp b plnpnply npwbu phlwbuwlwd,
dwhnninbunbuwlwl wuydwlbbnh wlGwhup hwdwnnpnepncd, nph nGupnid
Dhlwbuwlwl hwowlhwnon phlwluwlwl hwuwnwinnipintGaGnn, pncwlbnn L
onthuyh Gapuwlwnenigdwopblnn dhwuhl niGuwly G0 nhdwlhuytyne hwdwlwlwl
glgnidlblinhl nt wOhwdwuwnwlprenipiniGLGnhG wyn Lanw Gywaqtiglting
Dhlwbuwlwl dholnnnnipywl gnpndwnenyplbnh nlGnhwwndwl
hwywbwlhwlnipinilnp:

Dhlwluwlwl huyntGnipintGp uwhdwlbpu hwpdh b wnlynid wyl
hwlqudwlpn, nn phbwluwlwl whluwyniGnipint G unnn Ewowowlbwy hlswbu
Dhlwluwlwl hwdwlhwnagh Ghpnphl gnpndnbpuwglbinh fuwpwndwdl, wlwbu b
anynh Ghpuncd nt hwowpfuwnhughl inGinbunepynGned wlpwnblwwun
dwlhnninGunbuwlwl qunqugnLdabnh, funynn thnfuwnniGnh nt wwnunwinbntinh
hbwn quwywd fulinhplbbnh, inGunbuwlwl punwpwlwlnipiwl Guwd
Glpwlhwnnigywdpltinh thnihnfunipintGabnh hunbuwlpny:

Dhowluwlwl uyntGnipywl wwwhndnedn Glapuwnnnid E nhuliinh hhdGwlwl
wnpninlbbnh, phlwluwlwl nhulinh ns ohyun huwnwywndwl, wlhmpyGtnh
qlbinh dlwynpdwl wlwpnntGwdbunnipwl puwgwhwynnid L
hwiwwuwinwufuwl pwnwpwlwlnipiwl hnwlwbuwgnu:
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33 YGOhwnpnbwywl pwlyh Ipbwluwlywl Juynilnipywl hwp-
Ybwngmpynt Gp yuwinpwunynid £ Yjhuwdjwyuwihl ywpptpwywbne-
pjwip L Gepywywglnid £ ShlGwluwlywb hwiwlywnpgh Yujnebne-
pjwl ypw wgnnn hhdlwlwb rhuytiph, hGswbu Gwb ShGwluw-
Yl hwdwywpgh' wyn rhuytipht nhdwyw)tint nLGwynipjwb pGn-
hwlnip qgGwhwwnwwbp: Shwbuwywb YuwyniGnpjwb yGpnéne-
pJnLGOGph yGpwptipjw) wnbnGlwwynipjwl hpwwwpwlydwb dhen-
gny UGOGupnOwlwb pwOyp Guwunwy nbh whwagpghr Ynndtph
nipwnpnipintlp hpwyhpbine wyl rhulytiph, hpwnwnpénipynitGGtph
dpw, npnlp Ywpnn GG Juwbgbp 33 $hGwluwywb Yuwynilne-
pjntlp, hGswbu Owl GufuwdtnGbint wyn rhuytiph Yurwdwpiwd,
Owqbgiwl yGpwpbpjw; pGGwnyndGtp:

33 YGGunpnOwywh pwGyh fulnhpbtiphg £ $hlwluwlwb hwiw-
Ywpgh YuwynilGnpjwl nu pOwlwlnG qnpénibGbinipjul wwwhn-
yniip, npp thnfujuwuwygywé t UGhunpnGwywb pwGyh qltiph Yuw-
JjnLnipjwl wwwhnydwa fulnph htwn: Shlwbuwlywb hwdwywpgh
waywynlG dhdwyp Ywpnn t fungplGnnuint npwdwdwnpyuihb pw-
nwpwywlnipjwld  phpwlywlwgdwlp L wpnyniGwybnnpjwln:
UhLGneyG dwiwlwy, npwiwdwnywjhb L dwypnnlunbuwywb Yuw-
jnilnepynibp Gwwunnud £ phOwlbuwywb Yuynibnipjwlp uywn-
Gwgnn rhuytph Gwqgbgdwlp: Shlwluwywb hwdwlwpgp
Ywplnp nGp £ fuwnnud pGnhwGnip inGnbuwlwl hwdwlwnpgney, L
wOhpwdtiin £, np $hlwluwlwb hwiwywpgp wwhwwbh gnpé-
pGpwglbph whpGnhwwnipintGp L YuyniGnepynilp®  wynwhuny
Gwwuwnbnyd pGnhwnip nGuntuncpjwl pOwlwbnb wshG:

Shlwluwywb YuyniGnepjntlp Junwbgnn thnthnfunipyniGGtph
L wnwwwlnuibbph Jwnwdwdytin pwgwhwyniwl hwdiwp 33
YeaunpnOwywb pwGyp hpwlwbwglnid £t $hGwbuwywb Yuynclne-
pjwl wpnilwyuwlwb dunwnhunwnpynid (GnGhpnphGq), ybippne-
oncpyni: Iwpybiinynep)nilnud ObpYuwywgywé GG dwypnihpwywy)-
npnid L $hlwbuwlywb hwdwlywnpgnid npubinpdwé rhuybinp, npwbg
wgqnbgnip)ntlp  nbwnbGunipjwl ni hlwluwywb hwdiwlwpgh
tnwnppbip hwwndjwdébtph qupgwgnidbiph ypw:

33 Pplwluwyub Yuynilnipjwl Yypw wagnnn rhulytipp Ywpnn
GO Swaqb| GGpphG wnGunbuncp)nilnd, Gpyphg nnipu’ wpunwphG
nbOwnbuncpyntlniy, L pnd PpGwluwyulb hwdwywpgnid: Uju
wneniny $hlwluwywb Yuwynibnipjwl wwwhnyiwb Yuplnpw-
gni)0 Owfuwww)dwGaena Ga.

o Yuwynth qupquwgnn OGpphl L wpwnwphlG dwypninGunbuwywb
dhowdwjn pwywywlwswih JupyniGwly wnlwjhG nlunbunt-
pjnLGOGpny L dGnGwpynipyniGhtipny,

o wpnyntbwybiwn qgnpénn $hlwluwlywb hwdwlwng fubjwdhwn no
Ywrwwpbih uwhdwbbGpnid qunGynn rhuytinny,

o Dhlwluwlywl hwiwlwpgh gnpéwnnyplbiph hpwywlwgdwOp
Owwuwnnn L wiuwthwb gnpénn Phlwluwywhb Gopwlwnnyg-
Gtp:

Glo6nd JbpnGywihg 33 hGwbuwywb Yuwynilbnipywlp fun-
spinnunn hwjwbwywb nhuytpp hwaytnynipjntlnid GeEplYwjwg-
Jwé G0 5 hhdGwlwh ninnnipyncbGtpny.

o hwiwpfuwphwihlG wnbwunbunipjwl qupqugnuiltiphg woéwbg-
ynn nhultip,

e 33 dwypnnlbunbuwlwb showywyph qupgwgniiltphg wéwbg-
ynn nhultip,

e 33 Phlwluwywb ntywih qupgwgnuibtiphg wéwbgynn nhu-
btin,



ShOwluwlwl YuyntGmpynilp fungnn nhuljbnh
hwdwfunidpn Guifunpn innwpyw hwdobdwanipjudpe sh
whnfuyfby, pbil hhoOwlwl nhulbnl wibjwgty 66

2013 p. wrwghl Ybul wsph £ pllyly hwduwpfuwphuyhi
wbwnbunipywld dwpwnwhpwdbnGbph
wnniwlwlwlnipjwdp

Mwidwywnluyhl dwpdhll6ap pwpnGuwlby 646 06nd
npwiwdwpluyht pwnwpwlwlniginiOp

e 33 dhlwluwywhb hwunwwnnipyntblbiphg wéwbgynn rhuybp,
o 33 Phlwluwlywb Ghpwlywnnijgltphg wéwbgynn nhulybip:
Swpybwnynipnibnud - GEpYuwywgwéd GG wyn  npnpnGbpned
npubnpdwé rhuybipp L npwlg hGwpwynp wagnbignipjntlp nlwnb-
untpjwlb b $hwluwywl hwdwlywngh pninp hwndwdébbph quip-
qugntiltph dpw: CGn npnid” DU hwpybungnipyntlnid hpoGwlw-
Gnud Yuplnpynud G0 pwllywjhG hwdwywpgh rhuytpb no qup-
qwgiwl nunnnipyntGGEpp, pwGh np 33 wywnhybtph gptipt 90%-n
Juaqinud G0 wnpbinpwihb pwOytph wywnhybbpp, hGunblwpwp pw-
Yuwihl hwdwywpgh hpwyhdwynd GG hhdGwywbnd wwjdwlw-
ynpyned plnhwnep $hwbuwywb Yuynibnepjwl dwlwpnwyp b
qupqwgiwl nunnnipntGOEpp:

uuunnsuahr

Lbnphl inbuinbunipywl b, hwidwwuwanwufuwbwpwn, phlwbuw-
Luwl uyntGnepywl Ypw wqnnn wpwnwphl hhdGwlwl nhulinl n
htiunwquw qunqugdwl htwn Gwwdwd whnpnpniupiniGGGpn plpuw-
ghly wnwpnid wwhwwlylby 646, huly dhowqauyhl snilwlbbnned
wpynLGwpbnwlhwl dGunwnlbbnh qlbinh Gywanidp, wpnntluwpb-
nnpjwl oinenp gwon waop L Yun Gnwlwlhughl wwydwlGbbnn
npnpwlhhnnbl Guwunty G0 GGpphl wnlGnbGuwlwl woh nwinuwn-
dwhn: Pwgwuwlhwl  qupqgugnidbbnhl  qnigplpwg, GGnphl
wnbmnbGunipinianid npubinpyly GG dh pwnp npwlwl dhinnidbbn:
Uwulwynnuwwby wmnwhwlowl  swywy G6pnh wop  npwlwl  F
whnpwnwndly wpunwhwlnn dGnlwnlynipiniGatnh YJwnlyntGwlne-
pwl Ynw, puly dwulbwynn  wnpwbupbnmbbnh L gnpdnbuyhl
Ghwdinh woh wpnyniGpnid wwhwwldby b aopwbupbonbbn vanw-
gnn wmbuwyhl inGinGunipyntGGGnh YJuwnplniGuwlniginiln:

Swiwfuwphwjhb nbGunbunipjwb wdh YyGpwlwbqlnudp 2wpne-
Gwyyty £ Gwl pGpwghy Yhuwdjwyned, ptilk gbpwynt G0 GJug-
Gw0 nunnnipjwdp rhulybipp: 2Qupgqugwé GpynGbpnid ywpwnpw)hl
hhdGwpulnhpGGpp Jbpelwlwh [nénid nndjw) sb0 unwgtl, b
ah 2wnp Gpynltiph wwpwpwjhl nddwnnipyntGltipp dhpwqqujhl
Splwlbuwywb nlyubbpnid nmwnwbnuibbph ywwndwne G0 hw-
nhuwgti|: Qupquwgnn tpypbbpnud Yupdtiu wipwwlnyb| £ nbunk-
uwywl wsh nwbnwndwb dhwinidp, hGsa £ hp hpphb Guwuwnb £
dp 2wpp pnpuwjwlywl wypwbpwwnbuwylbph qGtiph Gwqdiwn:

Pnpuwjwlwl wwpwlplbph qbbph wo wpdwlwagnyty £ hho-
Gwywlnd  wnwpbuyqphl, wjlnihbunl, qupqugnn GpypGaph
nOwnbuwlwl wsh nwinwniwdp L hwidwfuwphwjhl nGunbunt-
pjntinid wnbw wbnpnynipjntGbbpny wwydwlwynpjwd, wsh dh-
nniip thnfuyby £ GJuqiwG:

Qunpqugnn L qupqugws tpynbbiph npuwdwdwpluyhl dwp-
dphGGGpp 2wpniGwyt) G0 npwtu Yyhpwnrynn pwnwpwywl wnwy-
GwjhG fubnhp nhunwpyty nbnbuwlywlb wdh fupwlnudb no wo-
pwwlnnidp: dGpohGGGpu Yhuwdjwyh pGpwgpnid wpnibwlyt) GG
hpwlwlwglb] d6nd npwiwdwpywiht pwnwpwlwbnipntd L
Gpwohuwynnpbp winynuwnpnypltph Gnylt dwlywpnuyp wwhww-
Gnuip hwjwGwywh thnthnfundp Yuwtingd hhdGwywb dwynn-
inGunbuwlwb gnigwbhG6ph npnawyh dwywpnuyGtph htwn:



33 hholwywl welinpwihG qnpéplytp Gypndhnipjwl npnp
GpynpGGpnd L Nnuwunwbned inbnbuwywb  qupqugnudbbpp
uywuywdéhg wyblh pwgwuwywb GG GnG, ptl npwGg wagnb-
gnipjntlp GhpphG inlGwnbunipjwl Jpw sh gqqugybi, dwulwyn-
pwwbu Yhuwdjuyh pGpwgpnid wpdwlwagnyby £t hOswbu wpwnw-
hwOdwh, wilwbu £ dwulwdnp npwiwlwb thnfuwGgnidGtph
owywbbph wa (Gwlpwiwul nbu «Jwdwfuwphwihl nlwnb-
untpjwlb qupqugniiltipp» pwdbned):

Cuwn 2013 p. wnwohl ybtg wdhubGbph nyjwbbph” 33 nlwnk-
uwlwl wdp. Ywqgubp £ 3.5% (2012-h wnwehl Yhuwdjwyned
6.5%): Ush wmbdwh Gwagnidp hhibGwlwbnud ywjdwlwynpywé
wpmyntbwptipnipjwlb gninh guén wany L 2hGwpwpnipjwb §jnLnh
Gwquiwip:

Q0wjwé  hwdwfuwphwihG  nGwnbGunipjwlb  fuGnpwhwnnig
qupqugntiltphl 33-ntd wpdwlwagpybp bt dwulwynp npwlu-
dtipinGtph, gqnpénlwihb GUwdwnh L wpunwpht werbinpw2nowlw-
nnipjwl wad: LyJwé dhnnudbbpp Guywuwnbp G0 nbGunbuncp)nilnid
GUwdniinGbph wdhl, hGnbwpwnp wipwwlnbp dGrGupynepynil-
GGpph L nbwjhG nGunGunipjntbGbph Sh0wlbuwywb Yuwyntlnipynilp
(wOpwdwul nbu «Qupqugniibbpp Iwjwunwbh dwypnunlnb-
uwlwb dhowywjpned» pwdlnid):

Uhuwdjwyh plpwgpntd JuplwjhG wnpundpbih wsdh nbdwbph
nwlnwndiwlp gniqplpwg nhunwnpydt £ juwwhwnwih hwdwndt-
pnipjwl Gqwqiwl nbdwh nwbnwnned: 33 pwbywihb hwdwywp-
gp wdpnn® Yhuwdjwynd wwhwwb) b Gnpdwwnmhywihb ywhwby-
Gtphg pwpép Yuwwhwnwih hwdwnpdbpnipjwl nt hpwgybijhnipjw
gnigwlhp06p, Ywrwywnbih 2ncyuywywb nhuybn:

LJwab £ gniin inynuwjhlG dwpdwG, npp dwuwdp wwjdwbw-
ynnb £ pwllywyhG hwiwywpgh whnipwptipnipjwb dwywpnwyh
Gwgncdp:

Shlwluwlwb hwdwlwpgnid welw rhuytipp pbl npny nbw-
pbpnud gnigwptipbp 60 wah dhwnnud, uwuwyG 2wpnibwynid GG
00w Ywnwywnbih 2powlwlybbpnid’ swnwowgltiiny rhuytp $h-
Owluwywb yuynilGnipjwl hwdwp (dwlpwiwub nb'u «33 $hlwh-
uwywl hwutnwwinnepyniGbbph YuynclGnepynip» b «dhOwluwyw
Yuyntlnepynilp 33 $hbwbuwlywlb Ghpwlywnnigwdplbbinnii»):

Bnndpllbp Gphyplapnd inGunbuwlwl qupqugmdlbpp sh
Yuiplbiyh npwilyby npwlwa, pbl npwlg wanbignipynip
GGnphl inlintuntpwl ypw pnpuithih sh Gnbiy

Ubnphl inluinbuwlwl wop qhoty E Gufunpn tnwpdw
gnLgwihzht

SGunbGunipyniGmd GlywinunGbph wol wupwhndby £ wbp
pwndn YJuplym Gwlympim G

CwpnGuilyty Fupfunidmipinidn uipluiypl pncuynid, phl
wah inbdwbipn qhely 66 Gufunpn inwnyw inbowbphla
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ownniwlyyby £ pbl hhdGwlwl rhulbpp whwquwlgnn 66
binby nno wwupyw plpuwgpnid

2013 pyurlpulih hurduwizfuiphuyfl indunbuulywl wih
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quipquignLiltpp 8G20wG Gbpon*

2013 p. wrwphl Ghuwdjuwlp ubudty ¢ jwiuninbuwlwa
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wnwly dunwhnghs &G bnby
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1.1. UUuurnSLStUULYUL UhUYU3N

2013 pywlwln vhuyly b wewlg dhowqquyhl pnilwlbbnnd
Luinpnely tnwanwGnedGph L jwuwnbuwlw( vwwuncdabnny: Eynn-
wwhwl wwminpuyhl oolwdwdn Gundbu npwlwl inbnuwpuwn-
dtinh hny n dinty, UUL-nid pincoliinughlG hhdGuwfulnpnlGbnh hi-
wnwdgnidn hawnwynpnepinca tn ndby pnwdwune dwundhGGbnhla
quillynt owwnpduwy (nioncd” wpwlg bwwbu funsplnnnyne wnlnb-
uwlwl Jepwlwlebdwlp, huly nbuyh quipnquignn Gpiplbn juwp-
wwy Gaphnuph Ybnwlwlalnidn oqlbynt [n hwnpwhwnty inlunk-
uwlhwl nwlnwnnidl uyn fudph GninGbnned:

Whniwdblwybhy, hwiplngonlyntG wOluyniGnipywl dh pwnp
qnnonlbbn wwhwwlynid tha L h hwywnn Ghwl wpnbl wewohl
Gnwiuwlhh nlpuwgpnid: Uwulwiynpwwbu hpwnwndnipiniGatnn
bhwnnuntd Gundbu hbppwlwl hhpbgnidl tha, nn fulinpuwhwnngyg
Gnlhnbbnp pwpntGwlnid 66 hwdwlwnquyhl walwyntGnpiwl wn-
wnblghwy wnpinn hwlnhuwlwy:

Yhuwdiwlhh Gnlynnpnn LGun pOnipwandty b wewity pwgwuw-
Lwl qunqugnidbtinny.: DhGwluwlwl pniywbbnnid wibywgly £
wnwinwlnnuwlwlnepiniap, quipqugnn Gpynpbbnnid inbnbuwlwl
nwanwnnidn ulublyy  npubinply wpdwanwdnpndwl dhuincdbbn, puly
wwnunpuyhl fulinpnltn nibGbgnn Gynnwwlwl Gnhipbanh L gbndw-
Owlhwl whwnwlwl wwmnmwnndubinh uwpbnn Ghwnt h woby t:

Pwgwuwlwl qunpqugnidbbinh GGppn dhowqquyhl Luwnnyg-
abpn wwnppbnwpwn Gywqbgnly G0 hwdwpfuwnphuyhl inbnbuw-
Lwl woh uwlfuwinbuncdabnn, huly wwweuw uwwunt0GGpp nwnd-
Juwy Gywqdwl ninnnipywdp GO

2013 p. hwiwfuwphwjhl nlnbuwywb wdp UUI Yynnohg
Ywbhuwwnbudb £ 3.1% (2012 p. qGwhwwnnidp 3.1%): Qupqugwd
GpynpGGpnid nGunbGuwlw wdp YowpniGwyh 0Guwy pny” 1.2%, huy
qupquwgnn tpynltiphGp sh qbpwqubgh Gwfunpn wwpdw gnigw-
Gh2p L wybywpdned £ 5.0%-h uwhdwbGBpnLd:

Swptuyhgpp Gawlwynpdty b wwpwpwihG rhuytiph Gwg-
dwdp, hGsh dwupG GO Jyuynd wyGunwlwb wywpunwnndubiph
unnynuwnpnypbtph npnwyh Gwgnuip L pwGwihG hwdwlwp-
gntd wywOnbbph waép, dhowqqujhl pnpuwjwywb hGnbpuGbpp
wdp npn2 GpynpObpnd hwuGbing pnhniwy dhGsl 2011 p. pwpdp
dwlwpnwybtpph, pGswbu Gub d6nd npwiwywnywihlt pwnwpw-
Ywlnipjwl GGppn wwhww| hnuptiph wynhywgiwdp L «rhuyh
whunpdwyhy» JGpwlywbqbiwdp: HYwywb qupqugniilbph wwy-
Gwlbbpnd UU3-G 2012 p. hntGwphO hpoGwywl dwypnunbunt-
uwywb gnigwlOhy0bph YwlhuwwbunwdObpp ybGpwlwjbp £ wadh

nLnnNLpjwap:

" Upowaqaouypl quinquignidlbnh L GwifuunnbuntdGbph hwdwn hpdp F Swowyty
IMF, World bank, Economist Intelligence unit, Financial times, Bloomberg, RBC,
The institute of international finance b wy; wnpniplbnh wnbnblwunynipinilp:
2z pnnn  QulfuwanbuntdGbnl e gUuhwinnitdbbnn  Jangdwo GG "World
economic outlook update 2013 July” wwnptnwlwlhg:



2012 - 2013 pp. hwiuwpfuwphuwyhl inbunbuwlwl woh qGwhwindwl
YepwluwyntdGbpp UU3 ynndhg
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Unwohl Grwdujwyh yGpohlb Whwpnuh $hlwbuwlywb nddwpnt-
pJnLGOGnp, uwuiyG, yyuwynipyntGh thG wyl pwGh, np s0wjwé npw-
Jwl quwpqugnuilbphl, Gypnwwywld wwpwnpwihl dqlhwdwdip
hwnpwhwpywé st L wpniGwynd b GGwp hwiwfuwphwhG
nbGunbuntpjwlb  YGpwlhwbqbiwl  hphdbwlwb  funsplnnuinGtphg
aGyp: Swyyph wrelbind hwiw2fuwphwihlG wnbunbunipjwlb wdp
funsplnnunnn  hhdOwfulnhpGtph  YGGuniGwynipyntGp  wipnkl
tpynnpn Grwdujwyh uhygpehl dhowagquihl Yuqdwytpwnipynib-
GGpp hwiwfuwphwjhG nGunbunipjwl, qupqugwd nL qupqugnn
GpynGbph nOwnbuwywb wsh YuwlfuwwnbunwiGbpp JGpwbwybp GO
OJwquiwl nunnnipjwdp: GYypnywywb ywpunpwihbt dqlwdwih L
qupqugwé tpynGtph nlnbuwlwb Yyepwlwbqbdwb wbnpnynt-
pjnLlGlbph hbwn dbYywntn, wewy t GYL Gwl qupgugnn GpynpGGph
nOwnbuwlywl wdh nwlnwniwb nu wyn dhwnnuiGbph hGnwqu
wwhwwbdwhb nhuy, hGst hp htpphl | pwgnighs Ywpgbijwyh hw-
Uw2fuwphwihl wnbGunbunipjwb wdp:

Pl wwnbtiuygphg GUwwbih £ Gt nbwjhG nGnbunipynii-
GGph uwwnrdwb wad L gnpdwgnynipjwb Gwgned (hntGhuph nyjwg-
GGpny 7.6%), wjGniwdtOw)bhy ppwyphdwyp hwplwpjnpbnwjhl
hwindwoénd pwgwuwpwn b wlnpunupdt, nOnbuwywb wsh
ypw: 2013 p. wnwohl YGuphlt UUL LU wsh dpw pwgwuwlw
wanbtgnepynib £ niGbghp wGwnwlwb Swhuubph 11.5%-ny Ypsw-
nndp: Cunn wwunGwywb qlwhwwnwlywbbGph dwpwnp 1-hG
nidh Uty dunwd whunwywlb Swfuubiph Ypdwwndwb épwaghpp
2013 p. nmwnblywh 3LU wdh wGdwp YaJwgbighh 0.6 nnynuwjhh
ytwnd, hGsG hp pwgwuwlwb wgnbgnipjntlp Yuywhwwbh Gubl
uhplwdwuytiinn hwinywéned: UU3I-0, hp htpphl, hnpnnpnd £ UUL
Ywrwywpnipjwlp dGnukL pjniptih Ypdwnmdwbh ninnywd pwnu-
pwlwlbnipjnibGp” wnuntGghw) 3LU-h Gugiwlb wywwndwnlbp sw-
nwowglbnt GYwwwnniibtiphg G 0Gny:

2013 p. nOnbuwlwl wdp Gwqiwb ninnnipjwdp G0 YGpw-
Guybp hOswbu YwpbGwihl ywhniunwihlG hwiwlwpgp, wjlwbu £
UuU3-G: Jdbpohlhu YwlfuwwnbuniiGtpny 2013 p-hG UUL winlunb-
untpjwl wdp Yywqih 1.7%:

2013 p. YwpniGwyyh 6ypngnuinnt inbGinbuwlwb wbynidp, npp
Yywquh 0.6%: SGnbuwlywhb wynhdnipjwl Ypw pwguwuwlwb wg-
nbgnipjntl GG nibbgh Gwl Juplywynpiwb wdh gwép inbdwbnp:
Uwulwynpwwbtu wrwehlt Yhuwdjwynid GJwgb] £ ny $hOwluw-

SGunbuwlywl wsh gnigwlh2Gtpl puwn
wnwpwéwnppwbGbph
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"W L hwgnpn éunyunnlbpGtpntd wumnquipny Gowd
gnLgulhplbinn UU3 qluwhunnnidlGbnlb 66 (2013 p. hniyfu):

UUL-md wpdwluwendty k sunpundnp inbGuinbivwlwl wo

Giypngmunnt LU woh hhdGwlwl nhuljnC 66" vwwugwohg
wnfbiifr gudn GEppha wwhwlpwplf dwhwpnwlp L
Quwrnigyuwdpuyhl pwnpbhnfuntdGanh nwlnwn plpwgpn
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hwowhmGs &G Gnby hwdwpfuwphuyhl intinbunipjul
quinquigowl dhwnntoGEpha

Luwnph dhowqqeuypli qlbinn hwinlpuwwybiu qquyni i by hG6G
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MnGdh qbbph pwndp vbdwuybu wuwydwlundnpyby £
quinqugnn GpipGaph inlunbuwlwq dhnntdGepny

Ywh Ynpwnpwghwbtpht L nbwihlG nbunbunigntGbbphl npw-
dwnpywé Junpytiph wdh wnbowp:

Qunqugwé Gpynbatpnid inbnbuwlywl wsh gwén dwlwpnuwyn
L wnlyw wbnpnynipjntbGlGbpp wpnibwytb) 66 Yuwhwnw GEphnuph
nt hwiwfuwphwihG wnluinph dhongny pwgwuwpwnp wgnb] qup-
qwgnn tpypGtph nlnbuwywb wynhynipjwb Yypw: Qwpqugnn
GpynGtph nbGunbuwlwb nwbnwnnidp, pun wdablw)Gh, wwdwbw-
ynnbp 60 gwén wpinwphlt ywhwGewpyp, wwypwlpwunbuwybtph
dhowqqujhb qlbiph gwoép dwywpnwyp, qGwdh pwpép dwlwp-
nwyp, uwwhww| GEphnuph hwdwp upynn dpgwiygnep)nclp:

Quwnqugnn GpypGtph 2013 p. nbwnbuwywl wdp Ywbfuwwnbu-
ynd £ 5.0%, pGn npnud 2hGwunwbh wmwpbwb nbunbuwlwb
waép, hwiwédw)d UU3-h, Yywqoh 7.8% (wnwohl Yhuwdjwyh
nwGbpny wdp Yuquibp £ 7.6%): 3wdwbdwb dhinnwdGbp GYun-
yb| G0 Owb wy] wnwGgpwjhG qupgqwgnn GpypGGpncd:

dtipphG gnigwbhGbpp thwuwnndd GG, np s0wjwd hwdwfuwp-
hwjhG wnbGwunbGunipniinid welw  wbnpnynipntGGGphG hwdw)-
fuwphwyhG wrbnph Guqdwd thnip hwnpwhwpybp £, L uluyb) t
yGpwlywbqbiwh thnepp, pbl wsh nulnwn nbdwtpny: Iwdiwdw)h
uu3l wnwlGbph’ hwiwfuwphwihG welwnph dwywlbph wnw-
pGwh wdp 2013 p. Yywqiph 3.1% GUwwnbh wpwqubwiny
2014 p-hG 5.4%:

Loqwd wdp wnwpwwnbuwly npubnpnudbbp E onllbghbp puwn
wnwOdhb GpypGtph: UwuGwynpwwbu 2hGwumnwbnid wnlinph,
wnwybwwbu wpunwhwldwb GJwgnid £ Gyunydbp Yhuwdywyh
Gpypnpn YbGupO  (hniOphuphG  wpunwhwGnp GJugbp £ w/in
3.2%-n4): UhlOnyb dwiwGwy, UUL-ntd wpdwlwagpdbp b wpnw-
hwOowb swywGEph wd (hniGhuhl wn/in wdp Ywqob £ 2.5%), huy
Gtpdnionuip Gwabp £ UUL webinpwhlG wwlwunipnp Ypdw-
nbiny dhGsL 2009 p. dwlwpnwyn:

Swpbiuygphl wpdwbwanytip £ hhdGwlywl wwypwlpwwnbiuwy-
Gtph dhowgquiphh qbtph Yunpniy wd wywydwlwynpdwé hbswbiu
npn? wypwlpwwnbuwybtph 2niyubbpha pGnpny qupqugniibt-
pnd, wjlwbu £ hwiwfuwphwhlG nlwnbunipjwlb qupqugiw
dhwinnudGtipny: Uwlw)b, ujuwdéd Gpypnpn Grwdujwyhg, qpbpb pn-
tnp 2ntywbtipnid qbtipp Gwqgb) 607 wpdwqubptiiny hwdwfuwp-
hwjht wwhwGownyh GJwqiwlp L pwgwuwywb npwiwnpyuw-
onLpjnLbbEnhG:

Swnbuygphg npubnpyt) £ Guwdph qbh wsh dhwned. thGnpgw-
nhG 2nipe 119 UUL nnpwnp 1 pwpbih nhdwg, nphg hGwnn wjG
yupniy Gwgb) £ hwulGbing 96.7 UUL nniwph: Yhuwdjwyh dp-
ohlny Brent wmGuwyh Gwyph qhlp Ywquk| £t 107 UUL nnjwp/pw-
ptl OGwfunpn wwpdw Gnylb dwiwbGwlywhwundwséh GYwnmdwdp
Gwaqbiiny 5.3%-ny:

Ywpdwdwaiytwn hGnwbywnpnid wyGwynid t, np tGGpquyhp-
GGph qGtpp mwpyw dhoplny Yuywhwwayba Gnyb dwlwpnwyned,
pblh  wfuwphwpwnupwywb qnpénGGGpny  wwydwbwynpywé
wryw GG wsh ninnnipjwip pwnpdnp nhuytin:

Swpbuygphl hwdwfuwphwiht dwupnwpny uywuncdbtiph
pwnbGlwydwb Geppn wpdwlwgpdbp tp wpnynibwpbpwywb d6-
mwnltph qOtph wd, npp, uwyw)l, hGunwqw wdhubbphG skign-
pwgytb| £ qupgwgnn GpypGGph nbnbuwlywb wdh pnipwgdwb dh-
wnnuibbpny  ywjdwlwynpywéd: Uwubwynpuwwbu wnGéh Ohohl
YhuwdjwlwjhG qhlGp Yuquib| £ dnin 7440 UUL nnpwp/ninGOw’ Gu-



funpn nmwpdw Gnylb dwiwbwlywhwnygwéh Gumdwdp Gjwgbiiny
8.5%-ny:

LYwpdwdwaybwn hGrwalywpnid, wy] hwjwuwp wwydwbaGGpned,
wpryntbwpbpwywb dGinwnbtph dhowqquihG qbGGpp Yawnnilw-
yta wwypdwbwynpywé (h0bp qupqugnn tpynpGhph nlwnbuwyw
dhwunnudbbpnyg, L Ewlwb wd sh wpdwbwanyh:

Uhuwdjwyh pOpwgpntd hwgwhwwnhyh dhpwqgquihlG qltiph
nhGwihywl quwynpwwbu Gwugnn k Gnbl wwyowlwynpywsd
Gnp dwppbphlGguwjihb nmwpyw pGpph yGpwptpjw) uywunctdbGbpny:

2013 p. wnwohl Yhuwijwynid hwgwhwwnhyh dhohlG ghlp
Ywaqub £ 8.6 UUL nnpwp/pnit| (Gwfunpn nwpyw Gnuylb dwowlw-
Ywhwwnywséh hwibdwwn' 13.0% wd wwylwlwynpjwd Gwfunpn
nwpyw Onylb dwiwlwywhwwnywénwd gnptbh qltph gwén dw-
Jupnwyny):

LYwpdwdwdybwn hGrwalywpnid gnptbh dshowqquwhh 2nLyuyncd
qbGph fwywb nwwnwbnudbbp 60 wybyuwdned:

2013 p. wnwohl Yhuwdjwynid wpdwlwagnpybp t nuynt qlh
2wpnibwywywb Gwqiwb dhnnid: QGh GJwgnidp hhdGwywbniyd
wwydwbwynpwsé £ UUL inlGunbuncpjwb hwibdwunwpwp npwywb
qupquwgntibtpnd, hGsp uinhwby £ GGpnpnnGGphG «nnLpu quup»
nuynt 2ntjwyhg L GepnpnudGbp Yuwnwpbp wewyb] pwpép Ghwo-
nwptipnipjwip wywnhyatpned:

2013 p. wnwohl Yhuwdjwynid nuynt dhowgquihb shehl ghlp
Jwaqub| £ 1490 UUL nnpwn dGY wpnjwywb nlGghwjh nhdwg Gw-
funpn Lnwpyw hwdtdwwnnepjwdp Gwqbiny dnun 10%-ny:

Ywpdwdwaiytwn hbGnwGywpnd  hwdwfuwphwihlG nlwnbunt-
pjwl whlywynit yepwywbgbiwb dinwywfunigintGbbph wwhwwa-
Owl wwypdwbbGpned wybywpynid £ nuyne qltiph wbthnthnfu dw-
Jupnuwy:

2013 p. qUwdwyhb 8GyndGhpp qupqugwéd L quipqwgnn Gpyp-
Gepnid pwndp 60 Gnb: UUR qGwhwwnnudGiph hwowdw)b qup-
qwgwé tpypbtpnd lnwnpblywb qGwap Yywqgoh 1.5%, huy qupquw-
gnn GpypGEpnud qGGpp Ywodkh 6.0%-ny, pn npnud Gpyne gniguw-
Gh20GGNG £ gwén YLhGGG Gufunpn tnwpyw gnigwOhb6phg:

UnwGgpwjhG Gpypbtph hpwywunt dwpdhGGGpp 2013 p. wnw-
ohlG Yphuwdjuynid wpnibwlyt G0 wywpy |hGG] fupwGbiny
nlunbuwlwb wdp ng dhwyl gwoén wnnynuwnpneyplbpny, wyl pw-
Owlwywb fupwGiwb 6pwagnptpny:
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Ihilwlwl qupquignn L quipquigwd pnynp Eplpbtph
YGauinpnOwlwl pwhlbnp pnwlwlwgnty 66 dGnd
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Unpynipp” Bloomberg Data Vane House:

1.2. UhQU2QU3PL dPLULUUYLUL CNLUULEP

2013 p. ulgphl dhowqgouyhl phlGwluwlwl pncywlbbnnid hw-
nwpbnwlwl wannpn tn, npd, pun fneppwl, vhudly bn nbebu Guw-
funpn wnwnbiybnohl: Gphwnnunid wnbinh ntGbguwd pnwnwndnipintl-
Gbnp, vwlhuyl, Jenwnwndnhl hhdGuwnpwn jwnywonipywl dpln-
[npunp, hlsh GGnpn duypu-hniGhu wihulbbnhl fwwbu wlbwgby t
wnwnwlbnnwlwlnipintGn - phlwlbuwlwl nywlbbnnid: 2wnpguw-
g Gnynbbnnid woty G0 Gnhwnwdwdlybn wnnhnuwnnnyplbng,
huly  fubnpwhwnnyg  Gnhplbnh  wbunwlwl  wwpunwanndubnh
uwpbinbbinh pwpniGwlwlhwl Gdwqiwl dhunncdn nundjwy thnfu-
by F waoh ninnnupywdp.: 2wnquiguwd bnypbbnnid inlnuwnnngp-
Gbnh waop L whinpyGnh qlbnh pwndn tnwnwlnnwlwlniggniln,
Gbnphl wnlinbunippwl nwlnwndwl hbwn dhwuhl, qupnquwgnn
tnpynltnnid hwlglignty G0 LJwwhwnuwyh npnpwlh  wpanwhnuph,
Dnlnuyhl hlnbpulibnh Gywquiwl L wndnyplbnh wndtgnldwl:

Bupnwwlwl wwpwnpwjhlG hhdGwfulnhpbtiph Gppn Gepnpnn-
Gtpp 2wpnibwyt) GG GwhupGupnepynilp nwp hhdOwlwbned wik-
nhywh, qbpdwlwywh L wy pwpdp hpwgybih whnwywb wwp-
mwwnniubiphl, npnbp £ Yhuwdjwyh plGpwgpnid hhdGwywbnid
wWwhwwb] 60 gwén Ghwdwnwptpnig)nil: UhLGnylG dwiwbwy,
futnpwhwnnyg GpypGeph L qbpdwlwlwl wWwEnmwywb wywpuw-
nndubiph mnynuwnpnypltiph uwynbnp, npp Gwfunpn wwph Gw-
gt tp, nwpduwp Gyuwnbh wak] b thwunbind hpwyhdwyh' ng
npwywh nunnnipjwdp qupqugdiwl dwuhh:

Uhuwdjwyh pGpwgpnid hwiwfuwphwjhl nGunbunipjwl w-
Yujntt wdh nt hhoGwlwlb nbGunbuwlwb dwpunwhpwybpGtph
wwjdwhbbpnid hhdGwlywb qupgugwé L qupqugnn GpypGtpp
2wpnilwyt) G0 ppwywlwglb] gwén wnnynuwnpnypltiph pwnw-
pwlwbnipnLG:

Uwulwynpwwbu dwypnnbGunbuwywb hGnwaywnpbtph Jwun-
pwnwgliwl, wpmynilwpbpnipjwl L SwnwynipntGlbph npnpwn-
GGph pnyp gqnpéwpwn  wynpynipjwl L wfuwnwncywgned
unbnéwd hpwyphdwyh (wnpwehl Grwdiujwyh ybpohl Gypngn-
nnid gnpéwgpynipjwl dwlwpnwyp Yugoib| £ 12.1%) ywpwqu-
Jnud BUP-0 unhwywé tp hwytnwpwptp nmbnbunipjwl wpfunidwg-
dulp ninnué npwiwdwpluihl oh 2wpp qnpéhpltiph Yhpwne-
Qw0 dwuhG: Uwjhuh 2-hG BUR-G Gwgbgnt) £ dounwywb hGwpw-
ynpnepjwlb Jwplwihl wnynuwnpnypp 50 pwghuwjhlb Ybwnny
hwugltiny 1%-h, huy hhdGwywb YGpwdhlwlbuwynpdwb nnyn-
uwnpnypp 25 pwghuwjhG YGwnnd hwuglbing rGYnpnujhG gwén
0.5% dwlwpnwyh: Unwlwb hGwpwynpnipjwlb wlwlnuwjhG
nnynuwnpnypp wwhwwayt) £ 0% dwlywpnwyney:

UhlGnyyG dwiwbwy, 2013 p. wnwehl Yhuwdjwynid YwpGwihh
wwhniunwihG hwdwywnpgp (HN3I) 2wpnibwyb) £ upbp plnpw)-
Gnnuywl pwnwpwywlnipintt' Guwuwnbint hwdwp nGunGuwyw
wodhlG L gnpéwqgpynipjwl Guqgiwbp: Ubknd npwiwdwnywihb
pwnuwpwlwinipjwl hpwywbwgnidip wywjiwbwynpwé £ Gubl
qlwdwihG dGynuibGbph pwgwlwjnipjwip:  Uwulwynpwwbu,
NN3-h hwinqiwdp Gpywpwdwdiytin qlwdwhl uwywunidbbipp
Yuwynil GG L 360 qGpwqubgnid nuntGwihb 2%-p: Mwbwihb yw-
hniunwjhG hwiwlwpgp wyl hwjnwpwnpnipjwl hbn dhwuh, ph
qlwdh GGpyw wnbdwbph wWwpwquwntd wnnynuwnnpnypbbpp s60G
pwpépwgyh wjlpwl dwiowlwy, pwbh nbn gnpdwgpynipjwl dw-
Ywpnwyp qbpwqubgnid £ 6.5%-p, 0hLGny G dwowbwy GG E Gub



pwlwlywlywb fupwbdwlb dpwagph dwdw)bbph 0hOsk wnwnpbybipy
ypswundwb hwwlwywbnepjwl dwuhG:

UGqipwjh YGhauinpnGwlywl pwGyp Lu npwdwdwpyuihb pwnw-
pwlwlnipjwl nnynuwnpnypp wwhwwab] £ guép 0.5% dwlwn-
nwyntd, npp wrwehlbwjnid sh thnthnfudh: Uynhybtiph qGowh GGp-
Ywjhu dwywpnwyp whthnthnfu Yubw wylpwl dwiwlwy, pwbh
ntin qnpédwapynipjwl dwywpnwyp pwnén £ 7%-hg:

Uhuwdjwyh pOpwgpntd Gypngnunnt  wwpwnpwihl  hhdbw-
fulinhpltiph  wwpwplnip  qupqugnidbtipp, GpynGtiph  dwypn-
inbunbGuwlwb gnigwbhbGbpp L ppwywbwgynn pwnupwlywlbne-
pjntG0Gnpp wwypdwbwynnpbp GG hpdGwywh wpdnypbtph tnwwnwln-
nwywb nhGwihywa:

UUL nniwph  thnfuwpdtipp wwppbpwpwp  wpdtigpyyty b
wndlnpdbp t Gypnjh GYwwndwdp wwjdwlwdnpdwé UUL-nud L
Gypnwuwywb GpypGGpnd nyjwp wwhhb nbnh nibbgnn qupguw-
gnuultpny:

Qupqugwd Gpypatpnid inlGunbuwywb nubnwnnuip L Yuwh-
wnw| hnuptipp hwbqbgptp G4 dtpohGGtphu wpdnypbtinh GUwwn-
dwdp wpdtgnyiwb dGpndlbn: Updbgpyowb dhunudb wybih k
plnadéybp Mwplwht wwhniunwiht hwdwlwnpgh wyunhybbph
qO0wb 6pwaph Ypdwwndwb dnwnpnep)niGbtiph pwpépwéw)Gowh
wwnpwquyjnty:

Qupqwgwd L qupqugnn tpypGGph pnpuwywywb hGnbpu-
GGpp, nOnbuwlywb qupqugnilbphlt hwdwwwwnwufuwd, bnb
GO0 nwwnwlnnuywb wnwpbybpeh hwdbdwwnnipjwdp wpdwbw-
antitny npnawlh wa:

Pwqujhl gwoép wnynuwnpnyplbpp L hwdwpfuwnphwjhG
nOwnbuwlywl wayuwynibnipyntGbbpp wwydwbwynptb GG dhppwl-
YwyhG ninynuwnpnypltiph gwén dwlwpnwyp:

Mwh qupqugnn tpypltp Ywwhwwy Gephnuph wd sh nh-
nwnpyyb: ©Onyp Ywwhwnw) Gephnuph hhdpnd  hphdGwhwOnid
qupnquwgnn GpypGGph nbnbuwywl nwinwniwb dhinnudGbpa GG
L qupqugwé tGpynGGph, hwnlywwbu UUL-h dpwanytiihp pwnw-
pwlwlnipjnilp: Iwdwdwjl Uppwqquiht $hGwbulGtph hGuwnp-
inntinh qGwhwwnndGbpp Ywwhwnw GEphnupp qupqugnn Gpyp-
GGp 2013 p. Yywqgih 1145 dpn UUL nnpwp’ Gufunpn nwpw hw-
UGdwwn Gwgbny 36 dipn-ny:

IhoGwlwh wpdnuyplbpp Ghuwdpwlh plpwgpnid
wnuwnwnnuwlwt bG Gnby

UUL nnpwph thnfuwnpdtpp Gypnjh L
UP $niLlw unbinhlgh GYwwndwip
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Pnpuwywlwl hanbpulbph L ShopwbluwyhG
winlnuwnpnyplbnh pwndp hwowhniGs | tnby showqquyhl
quipquigntdbpha

UhopwGYwjhG wnynuwnpnyyplbipp
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Libor 3 month Euibor 3m

Mibor 3m (wp wnrwigp)

Unpynipp ™ Bloomberg Data Vane House:

Lbngpn

Stunbuwlhwl qupqugntvGGap NnruwunwGh hwplnipnilnid

2013 p. wrwohl Ghuwdywlnid Nniuwunwlh huplnipyuwl inlumb-
untpnened wndwlwandby E woh nwlnwnned. w/n inlinbuwlwl waop
Yuwquty b 1.4%, nnwupblwl woh yuwlfuwwnbunidp 1.8% £ 2013 p. wnw-
ohG Ltup, plswbu L Gufunpn nwnyw inGunbuwlwl pnyy wlmpdne-
p/wl hhdpnid hhdGwlwlned hwiwpfuwuphuyhl inlnbunipjuwl puguw-
vwlwl dhinncdGbph Gappn Gapnpnduyhl wwhwlownlh Gdwaqnidl £,
hlswbu Gwl wpnyntGuwpbnnipywl nwlnwn wop L wpnwhwlowl
Gywqnidp:

Unwohl Yhuwdjwyntd wpmynibwpbipnipjwl n/n wdp Jwqlb) k
plnwitkbp 0.1%, pGn npnd” dGpwiwynn wpnynibwpbipnipynibnid wg
sh wpdwlwanybip: Lnyl dwiwlwywhwwndwénid Gwgned £ wpdw-
Gwapyt| 2hGwpwpnipjwb npnpuned 1.9%: Iwdbdwwnwpwp npuwywb
G0 tinGl qupqugniiltpp wnbinph hwnywénud 3.7% wa:

13
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b wnwppbpnipintt ppwlwl hwnwéh qupqugndlbiph’ phwysne-
pjwl lwdnuinGbph thnthnfunepyntGGbpp npwlwa GG Gnb: UwuGwyn-
pwwbu ppwlwl wnbophGynn GYwdninp wn/n wak] £t 5.9%-ny, pln
npntd hpwywl wfuwnwywnéh wdp Ywaqib) £ 4.3%: Gnpdwagnpynt-
pjwl dwywpnwyp Gwhunpn nmwpw hwdbdwwn npnpwyh wak) B Ywg-
Ut ny nbwnbuwwbu wywnhy phwysnipjwb 5.7%-n:

Swiwfuwphwjhb nlGnbuwlwb wsh nuinwn wnbkdwbpp, hwnyw-
whtu 2hGwuwnwbh L wy gnpéplytp Gpyplbph wwhwbowpyh Gw-
qniip, pwgwuwpwn 60 wnpwnuwpdtbp wpnwhwOdwl tnbdwbph ypw:
Uwulwynpwwbu wnwpdw wnwohl snpu wihulbphl wpunwhwGiw
swywlbpp wn/n Gwqb| G0 5.2%-ny, dhGsnbn OGGpdntddwb dwywi-
GGpp n/n wak) G0 3.8%-ny:

2013 p. wnwohl Yhuwdywyned pwpnibwyyb| £ yuwhwnwih wpinw-
hnupp, np0 wnwohl Grwdujwynid Ywaibp £ 25.8 dipn UUL nnpwp,
huy vwwpdw Yunpdwépny Yuwbhuwwnbuyned £ dhGsl 70 G pn UUL nnjw-
nh Ywwhww| wpwnwhnup (2012 p-hG° 56.8 dipn):

Oqnuunnuh nyjwlbpny qlwdp qbpwqubgb| £ pnywwnptih ap-
swlwjph ytipht uwhdwbp L Ywagib| 6.5%:

Swyyh wnlbny qlwdwiht dhowywjpp L inlGunbuwlwb wynmhynt-
pjwl gwdp dwywpnuwyp Antuwunwbh YeGunpnGwywb pwGyp Yhuwo-
Jjwyh pGpwgpnid Yyapwdhlwbuwydnpdwl innynuwnpnipp ywhwwbp
E whthnthnfu' 8.25% dwywpnwyniy:

2013 p. wnwohl Yhuwdywyh ngwGbpny pwblywyhl hwdwlwnpgh
wywhybbpbt wnwohlb 5 wdhulbphl w/n wybwgt) G0 20%-ny, huy
Ywwhuwp hwiwwwwnwufuwbwpwn 17.1%-nyd: UhLGni)b dwdwGuwy,
wnlwnbunipjwl Jupwynpdwb Swlw)bbpb wdbiwgb) GG 13.9%-nd,
huy pGwysnipjwl Juwpywynpdwb dwyw Gbpp 39.1%-ny: dwwnnpwy
Juwpybph Y2hep Ywqib| £ 6.2% wnwptybpoh hwibtdwwn wdkiny 0.2
wnnynuwjhb YGwnny:

uvononty

2013 p. wnwohl Yhuwdjwyntd dhlwluwywb ncywbbpnid
duwynpywéd (wpdwédnipjwl L hhdlGwywb dwpunwhpwybpGbphp
2wpnibwlywywbnipjwl wwjdwabEpnid wpdwlwapyb) b hwiw)-
fuwphwihG nbwbunipjwl nubnwn L wGlyuwyn b yGpwlwbgbned:

20wjwé wnwpbuyqphl wejw (wwunbuwywlb unpwdwnpnt-
pjntGbGphG Yhuwdjwyh pGpwgpnid qbpwyzenn GO Gnb pwgw-
uwlwb qupqugniibbpp: 6qlwdwdip GYypngnuinnid nkin dnwn sk hp
hwOgnigwniédwbp, UUL-h inbGnbuwlwb npuwlwb dhunnidGephG
funsplnnunnid £ hwpluwpjnipbiinwihG hwdwfudpnidp, qupqugnn
GpypGtpnid nbnbuwywl wap wpnibwynid £ nubnunb, huy
wwpwlpwyihb 2ncywbbpnd hhdGwywbnid qGtph Gjwqiwb Gh-
nncd £ wpdwlwagpyney:

SOnbGuwywb dwpunwhpwytpbbphb gnudwpyt) G0 Gwb pwnw-
pwlwbObpp: Uwulwynpuwbu  pwnwpwywl (wpdwdnipiniln
Upphwyntd L npw  hGwpwynp wnwpwénedp  hwdwfuwphwjhG
nGunbuwlwb hunwagqw qupqugiwl nunnnepjntbbtinh wnwbgpw-
JhG qnpénGGEphg GG:

Swiwfuwphwjht nbwnbunipjntbhg thnfuwbgynn hhdGwywh
hGwpwynp rhulytiphg GG pwpniGwyned dGwy Gypnwwywb Gpypat-
nh wayuwyntt wsh wwydwaGtpnid pnyyp dwulwynp ywhwGownyp
L qupquwgnn tpypGtph nbunbuwlwli nuwinwniwb wwiwabb-
pnid wpryntbwpbpwywb dGunwnbbph qGGph hGnwquw Gjugiw
hwywlwywbnipynilp: Ugnbgnipjwl Gyniu onwyp Nntuwuwnwbh
nbunbuncpyniGb £, npnud GYwwnbh 60 nbnbuwlywb nwbnwniwb
dhwnnidbbp:



2. aurqusnruuvtsMCe 3Uu3UuUusuLhb
vuurnsusStuUuuUL UhUJ4U3QrNEU®

2.1. UuyprnSuLsSsUULYUL Qurqusnruuen

2013 p. wrwohl LGhuwdjwlnid hwiwpfuwnhuyhl inbGinbune-
pl wanpnpnupintGOENG nt phlwluwlwl jniwlbnh tnwinw-
Gnidbbnn Fuywunwbh Gepnphla inbGinbunipiwl Ynw twlwl puwguw-
vwlwl wanbgnipntG s60 nibbgly, pbl wndwlwanyty £ wpnw-
phl hunindwdhg pfunn hhdGuwlwl nhuliinh wah dhunned:

Lbnphl inbGinbunipintnid  inlGunbuwlwl wop nwlnwnty
wuwydwlwynnywo dwulbwdnn uwwndwl woh inbdwbnh nwinwn-
dwdp L dwulwidnn  GepnpnedGnh dwyuy Gbnh - Gpowndwdp:
Upllny b dwidwlwly, wnpdwlwagnyly £ dwulwiynp npwdwlwl op-
ongllinh Gpnhnuph b wpnunwhwbdwl owiywy GGph wa:

Swiwdw)l Ugqujhl hdwywgpwlywl swnwynipjwlb ngju-
GGpp 2013 pwlwbh wrwehl Yhuwdjwyned Iwjwunwbh nlunb-
uwwl wdp Gwpunpn twpdw Gnyb dwdwbwywhwunywéh hwib-
dwuwn GJwagb b L Yuaqib) 3.5%, hGsp wwjdwOwynpybp b hholGw-
YwOnd 2hbwpwnpnipywb gjninh waydwdp L dwynn wpnynibwpt-
npnipjwl §yninh nwlnwn wdh wnbdwbpny:

Uphuwdjwyh pGpwgpnid wprynibwpbpnipjwl §ninh wybjwg-
Jwé wpdtiph wip Yuquib] £ w/n 1.3% hhiGwlwbnid wywjdwbw-
ynpdwé hwlpwagnpéwlwb wpnynitbwptipnipjwb ne yGpwidzwynn
§jnLnh wany:

Qjnnwwunlbunbuntpjwlb wdp Ywagliby £ wn/nn 3.5%: Lwfunpn Lwp-
Jw hwiobiwwn wsh nwlnunnip wwjdwlwynpywéd t Gufunpn
wnwnph dLbwynpwé pwpdp pwquyny: Gyncnwiinbunbuncgjwb 8jnLnh
wdhl Gwwuwnb] £ L pneuwpniénipjwl, W wlwubwwwhnipyw G0-
pwajnLntinh wap:

GhGwpwnpnipjwl 8jnenh wybijwgywé wpdbiplt wnwehl Yhuwd-
Jjuynd Gwagb £ wn/n 19.6%-nd, hGsp hhoGwywbnd wwjdwbw-
ynpdwé t yugiwybipwnepyniGabph hwayhb hpwywlwgynn 2hGw-
pwpnipjwl dwywbtph qqwih Yndwwndwdp, Gwb twwbu GJuqb)
GG dhowqquhb wpytph hwdphl hpwywlwgdws 2hGupwpnt-
pjwl SwywiObpp: UpLllnyl dwiwlwy, Gwfunpn wnwpyw GnuyG
dwiwlwwnpowbh hwibdwwm wak] G0 plGwysnipjwb dhenglbinh
hwyyhl hpwywbwgynn 2hGwpwpnipjwb swyw|GEpp:

OwnuwyjnipjntGGtph ninpinh wybiwgywé wnpdtiph wdp 2013 p.
wnwohlt Yhuwdjwynd Jwuagibp £ w/n 7.9 % wwjdwbwynpywé
wnbwinph L wj| SwnwynipyntGGbph wywGbph wbny:

LU Swiuuwghl pwnwnphsbbph nbuwbyynibhg, wnwehb Yhu-
wyjwyh nubbpny, dwubwynp uywenedp w/n wok) £ 3.4%-ny,
huy dwubwynp GGpnpnudbtpp GJwabp GG 13.0%-ny: Lwfunpn
nwnpjw hwidbtdwwnnipjwdp dwulwynp uywniwl nulnwndwl
Uhwnnuip ywjpdwbOwynpybp £ 2012 p. gyninuinlbunbGunipjwlb §ynt-
nntd wpdwlwagpywé dté wah nbnbuwywb wgnbgnipjntGltinh
wuwnhtwlwywh Ybpwgiwdp L Jupywynpdwb dwywbbph wdh
nbiwh nwlnwniwdp: LbpnpnudGbph Jwppwaghép wwjdwbw-
ynpdb £ 2hGwpwpnipjwb §jninh qupgqugniibbpny:

3 33 dwlyprinGuinbuwlws dhounfuyph quinquignidlepn dwipwiwul inky «2013 p.
qUwoh hupdbunynipint by (nwdwdwnlughl pwnuwpwlwlnipjuwl 2013 p. 2-pn
Gnwduwlh spnwapn, Inwdwdwnplughl pwnwpwlhwlinpwl 2013 p. 1-hl Grwdu-
Juwlh opwanh huwnwndwl hwpdbugnipinia):
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pjwl wyy hungwdolnh gnigwlpGbph hwlpwantdwpp:

Unpnipp 37 GF:
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. Nbnwlwl vywentd
. 2newn wpwnwhwlne g

Unpynipp 37 UdO:

MGunwlwb uywnnip w/nn wybiwgt) £ 9.2%-nd, huy wbunw-
Ywh GEpnpnudGEpp n/in Gwqgt) 66 1.9%-ny:

2013 p. wnwohl Yhuwdjwyh nyjwbbpny wmwpbytpoh hwik-
dwuwn Jupyuwyhb 2niyuyned wpdwbwanyby £ 5.2% wa: dwplwynp-
Gwl wsh 0wgdiwl hhdpned, pun wiklGw)bh, JupywihG 2nyuygh
hwqbgdwoénipyncGh £, L, wiblwil hwjwlwywbnipjwip, pwl-
Ytpp hGunwquyned Gnp dhbwluwywb gnpshpltiph GGpnpow
pwyjbp yabnOGwnytl:

dwpYuwjht wynpndbih wd qpubgyt) b wnbGnbunipjwlb pninp
gjnintipnLd, pwgwenipjwdp wpnynibGwptpnipjwa, npintin Junpyw-
JhG wnpndbip Guab) t 8.7%-nd pwgwnwwbu wwjdwlwynp-
Jwé by dtnlGwnpynipjwb Jupyh hwpduwwwhwlywb dLwytpuydwh
thnthnfudwdp (GwOpwdwulb wnbu «33 Ihlwluwlywb hwunw-
nnipjntGbGph YuynibnipynilGpy GGpwpwdbnud): dwpluwjhb GGp-
npnudbtph rhuywjlnipjwlb nwubph wending swfuwwnnn Jup-
ytph wbuwlwpwp Y2heG plGnhwGnp JwpluihlG wynpndbind
wob) £ 2.1 wnynuwjhb Ybwnnd L Ywqdb] 5.6%: dwpywjhG GGp-
npniiltph gninwyhl pw2fujwénipjwl nbuwbynibhg sw2fuw-
wnnn wywnhybbph wbuwlwpwnp Yohep hwibiwwmwpwnp pwpép t
2hGwpwpnipjwOp, hwGpwihG uGOnhG nu uywuwpydwb  wyp
ninpuinbbphl L gjninunbunbunipjwlp lnpwdwnpywé Junpybpnd:

2013 p. wnwohl Grnwdujwyh ybpwpbpjw) 33 UP 4nnihg wlg-
Ywgynn hwpgniiltiph hwiwdw)t’ pwnwnpup wnbnbuwlwb ha-
nGpulbipG nLbbgt) G0 qupqugdiwl wnwnpptip dhnnwdbtip: Uwubw-
ynpwuwbiu® gnpéwpwp  wynhynipjwlb  gnigwlhyp  Grwdujwyh
GUwwndwdp Gdwgb] £ wn/in 0.8%-nd, hGsp Jyuwynd £ inGinbuwlw
wywnhynipjwl wsh nbGdwh nwinwniwb dwuhl, dhLlnyb dwdw-
Gwy pnenp ninpnGbpnud wywhwwOdb] G0 jwjwnbuwlywb uyw-
untiGbipp:*

QnpSdwpwp dhowdwjph gnigwlbhzp wak) £ w/n 7.4%-ny: Qnp-
Swpwn dhowdwjph watlGwpwpdp gnigwbhyp gpwbgyt| b dwnw-
JjnigjntGGEph npnpuined, hGsp 9.9 winynuwyhl Ybwnd pwpén
Gwfunpn Ghwdujwyh hwibdwn:

77 wpunwphl wlnwlwl wwpmpn plnipwgnnn npwlwlwl

gnLguwlhylbn
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2013p. wnwohb Jhuwdjwynid, mwnptdtipgh hwibtdwwn, 33 wp-
nwphlb whGnwlywb ywpwnpp GJwqgb £ 4.5%-ny L uqguibp 3713.5
416 nnpwp: 2013 p. wnwehl Yhuwdjwyh nyuibbpny wywpwnp/
3LU° hwpwpbpwygnipynilp 37.3% t, hGsp Gwiunpn tnwpyw hw-
dGdwwnipjwip Gjwqb £ 3wdwdw)ld ShGwbubtph Gwuwpwpne-
pjwl wnywbbph” wpnwphlt wbunwlywl wywpwnph Juenigwé-
pnud Grwlwlwih thnthnfunipynilGbip s60 Gnb: UpnnGjwg Jwp-
yGph wbuwwpwp Y2hrd pGnhwlnp wwpwnph dwywnd 55.6%
E, dpLOnylb dwdwluwy, Gwiunpn wmwpbybpoh hwdbdwwm wpne-
Owytby t Gwqb) (nnwgnn wnynuwnpnypny Jupbtph Yzhep L
Yuwaquti £ 34.4 %:

2013 p. wnwohl Yhuwjwyh pGpwgpntt hwplywjht Jupswpw-
pnipjwl pwpbpwydwb wpnyniGend wpdwlwanyt) GG 33 whwnw-
Ywh pjnotih dwuny npuywb qupgwgniiltin:

Swiwdwyl Ugqujhl hdwywgpwlywl swnwynipjwlb ngju-
Gbpp whwwywb pjneth  GUwdnunGGpp /i wybjwgt] GO
20.4%-ny’ Ywqutnyg 505 293.2 90 npwd, hGsp 100.6%-ny wwyw-
hndb| £ 33 Ywrwdwpnipjwl wnweohlb Yhuwdjwyh 6pwaph Yuwnw-
pnidp: LOwWO wsh wGdwp wwjdwbwynpwé t hwpyuwihb GYw-
anLinbbpph pwpdp wony' 21.1%, hGsh0 wnwybjwwbu Gwwuwnb) GG
wybjwgywéd wpdtiph hwpyh hwjwpwagpnidhg unwgywsé blHw-
Unuinbbipp: OSwfuubpt wybjwgt] GG 2npp 8.0%-ny L Lwquib
458093.3 (10 npwy: Upnynilpnid dLwydnpdby £ 47199.9 410G npwih
hwytnipn, hGsp hhdGwhwinid wwyiwlwynpwd t nbGunbunid-
Gtpnd, Spwaph Yuwwmwpiwlb dwiybnbbph Ywd dwyw|GGph thn-
thnfunipjwip: Mbwnwlwh pyneebh Swiuubph hwikdwwn Glwdnin-
Gtph hwobdwwmwpwnp pwpdp wdh wwpwawjnid whbwpjnebh hw-
yGnepnp Ywqgubg £ 3uU 1.2%-p:

2013 p. wnwohlG Yhuwdjwyp, hwnlwwbu Yhuwdjwyh
tnunpnpn Ytup, wsph & plytp GLwynpdws pwndp qhwdwihl dhow-
Jujpny wwjdwbwynpjwd wyn dwiwlwlywhwwndwdénid gjninw-
nbunbuntpjwl 8jninh qupqugniiltpny L npny Swnwjnipyntl-
GGph qGGph wony: Upnynibpnd 12-wdujw qOwdp hniGhuphb Ywg-
uti| £ 6.5%:

2.2..UPSuLpPL uncdsSnrP

Swiwdw)b Ugqujhl htwywgpwlywb Swnwinipjwlb ngjwi-
Gtph 2013 p. wnwohl Yhuwdjwynid wpnwphlt wwpwbpwnow-
GwnnipyntGlb wybiwgt) £ w/n 0.8 %-ny L Ywaquib 2.5 dipn UUL
nniwp: Swén wadp hhtGwywlnd ywjdwlwynpywdé t Gepdncddwb
owywbbph Gwgiwdp:

UP nyjwGtph hwdwdw)ld 2013 p. wnwohl Yhuwdjwyh po-
pwgpntl wwnwbplbph GGpdniéndp GJwqb) £t wn/n 1.4%-ny L
Ywqub 1.7 dipn UUL nnpwin, pln npnid, WP qUGwhwwnnidbbiph hw-
Gwdéw)l, otpdncétiwb hpwywb dwywGbpp GJwagbp GG 1.1%-ny:
Swunljwwbu OGwgb] G0 «Mwupwunh ublnh wpuownpwbpy,
«3wlbpwhniipwihl wpnwnpwlpy, «dbpgbnbyjw, onwjihl L ppw-
JhG npwbuwnpwnh dheongltin», «UtiptGwGtn, uwppwynpndbtip L
UGuwOhqubbp» wwpwlpwiudptph Gapdntédwh wyw Gtipp:

Uwpwlplbph wpunwhwbdwb Swywbbpp Gwfunpn nwpdw
Gnyb dwiwlwlwpowbh hwitdwwnnipjwip wybjwgbp G wn/n

° Uu b htunwqu pwdhGaEpmd quilwgud gniguilhsh  inbuwlwpwn Yppep
FUU-nLd hwpywnllypu ILU-G GEpwnyby b npwbu Guifunpn wnwpgw Gphpnpn Ghu-
wdywlh b hwpdbinne nwndw werwohl Ghuwdjwlp thwunmwgh indjuwyGaph hwi-
nwgnLdwpn.
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7.7%-ny L Juqut) 807.1 946 UUL nniwp, wyn pynid” wpnwhwG-
dw0 ppwlwb wap Yuqgob £ 9.9%:

UpnwhwGdwb Ywnnigwépnd hhdGwywlnd wybjwgb] Ga
«Nwuwnpwuwnh ubbnh wpnwnpwlpy, «3wlpwhnidpwjhl wpwnwn-
pwlpy, «Bwlywpdtp L YJhuwpwllywpdtp pwpbip, pwiywpdtp
dtiinwnb6p L npwhghg hptip» wwypwbpwfudptiph 6wyw GGpp:

UpnwhwGiwh wahhG gnigplpwg Gpdntétwb Gugqiwb wwy-
dwlbbpnud pGpwghy hwyyph wwlwunipnp Yuqobk] £ 544.3 g(G
UUL nnpwp’ Gwhunpn nwpgw Gnyl dwowbGwlywhwnydwdéh hwib-
dwuwn GJuqb £ 29.6%-ny: CGpwghy hwzhd/3LU hwpwpbpwygne-
pjntlp 2013 p. hniGwp-hnibhuhG Yuwqob) £ -13.8%" Guwfunpn
nwpyw -19.8%-h thnfuwntG:

Cunn  wpfuwphwgpwywl pwpfujwénipjwl’ 33 wnpwnwphl
wnlnph Jurnigwédpnid ywhwwGyb GG funpnp YaGunpnGwgnid-
GGpp. hhdGwywb gnpéplytp wpnibwynid G0 hwdwpybp NnLuwu-
nwbh Ywlnpynitlp L 6SU GpypGtpp: 3wdwdw)b Uggquyhb yh-
swlwqgpwywb swnwjnipjwl nyjwGph” wpnmwhwbdwb Yunenig-
qwépnild 2.2 wninynuwihG YGwnng wakp £ UNI wlnwd GpypGeph
U2hnp, 0hLGNL G dwdwlwy 4.8 ninynuwjhb YGwnng GJwqby E Gypn-
wywywl nbnbuwlwb shnipjwb GpynpGGph Yhep: UpnmwhwGdwl
Ywnnigwépnid wnwybp gquih kit Iwjwuwmwbhg RPGghw wp-
nwhwOdwh wip 32.7%:

Upnwhwbnuip wpnibwynid £ yGGunpnGwgdwé olw) Gul
pun wwnwbpwwnbuwybtph, hGsh £ dG6Swglnld £ hwlpwagnnéw-
Ywb L uGlnh §ynunbph fungbiihnipynibp YnGyptwn Gpypnd qnpw
nbGwnbuntpjwl hwywlwlwb glhgnudbtiphg:

Lbpantddwh Yurnigwdédpnid hhdlGwywh gnpéplytip GpynGbn
GG wpniOwyned dGwp GSU L UM3 GpypGGpp, npnGg dshwulwyw
Y2hnb wak) £ pGnwdkGp 0.4 tinynuwhb Ytwnny L Yuqulb) 49.5%:

2.3. 2Nk8S anPdNLU3PL BUUUNESLEN B4 vuutLudnM
spruuvudLENrSLeEN

17 plwlsnipiwl nndhg wnlbophlynn Ghwdnuinbbnh Gwnplbnn
pwnwnpuwwnwnn G0 dwubuwynn inpwlupbnnbbnn L ubgnGuyhl
wnunwqlw wpfuwnnnbbnh Ghwinwiinlbbnn, npnlg dwulwpwdhin
FUU-nLd, tnwpwowpnowlh wyy Gpipbbnh hwibdwn, pwpnbwlned
b pwndn dowy: UnpmyniGpnid” wpnbnlnhg uwnwgynn  Jbpnlpiuy
Dhlwluwlwl dhonglbnn qouyh Gunplnpnipinia nlGG0 inGuyhl
wnbinbGunipintGGGnph phlwlbuwlwl GuyniGnipjwl inGuwblyniGhg:

Cuwn 33 UP qlwhwwniibtph® 2013 p. wpwohl Yhuwdjwyned
Gwulwynp npwbudtipnbbpp L ubgnbwihl wfuwnnnlbph wp-
fuwwnwywndbipp pwpdpwgt] G0 w/n 14.9%-ny L Ywqobp 713.1
410 nnwn, hOsp, uwyuwyG, 2nipe 4.2 %-ny ghond £ 2008 p. wnw-
ohG Yhuwdjwyh gmgwﬁhzne: 2012 p. hwitdwwnipjwdp thnpp-
hGs wab| £ ng wnlinpwjhG pGnyph gnun thnfuwbgnidGbph dwu-
Gwpwdhbp ILU-nLd: Hhuwnpyynn dwiwbwywhwwnywénitd wyb-
(wgb] b Owb pwOywihG hwdwlwpgh dhongnd dhghywlywl wal-
dwlg Ynnihg hpwlwlwgynn ns wnlinpwihb thnfuwbgniiGbph
gnuin Gephnupp, npp Gwjunpn nwpdw Gnyb dwiwbwywhwuwn-
Jwdéh hwibkdwwnnipywdp wybjwgt) £ 10.5%-ny: Cun 33 UP qlw-

33 yowpuyhl hwpdblphn pun «dowpuyhl hupdblpnh Quwqddwl darbwnlpy 5-nn
hpwunwpnwlyniepiwl, httos://www.cba.am/am/SitePages/statexternalsector. aspx:



hwwnnwdlbph 2013 p. Shghywywl whdwbg ng wnlinpwyhb pGney-
ph thnfuwbgnuilGtpp Yuybjwbwh 6-8%-ny:

PwlOywihG hwidwlwnpgh chongny dhghywywl wGdwlg ng
wnbinpwiht npwiwlwb thnfuwbGgndbbph GGphnuph qbpwyzhn
Gwup 83.5%-p, wpnibwyned £ unwgyb] Nniuwunwbh Gwpbne-
pjntlhg (UUL-hg 5.3%-p), nip uGYGnLd £ ubgnGuihl wfuwwnnn-
Gtph 066 dwup: Nntuwunwb wpfuwnwbph UGYGNR 33 pwnwpw-
ghGGpp hhdbwywbnid gpwnywé GO welinph L 2hGwpwpnipjwG
ninpuinGGpnud, npuintin Yhuwdjuyh pbGpwgpntd wpdwlwaqnyt) GO
wdh wnbiwh nwinwnnd hwiwwwwnwufuwlwpwnp dhGsk 3.7% L
1.9% Gwgnid (Qwlpwdwul nbu «SGnbGuwlwb qupqugnidbtpp
Mniuwutnwbh Ywpbnipyntlnd» GEpghp 1-p): Pwgh wyn, NnLuwu-
iwbh dhgpwghnl pwnuwpwlwbnipjwl hbn Yuwywd hbnwagu
wlnpn2nipyntGGGpp Lu Ywpnn GG hpthg wqnbgnipyntGh nibGGGwg
yGpnGyw thnfuwbgnidbtph Gephnuph Yypw:

2.4. SLU3PL SuLStLUNrPR3NFLLENP BLUUUNFSLEN B4
murser reN

Thuwplynn dwiwlwywhwnywéntd pbtwysnipjwb Gywdnin-
GGph Jpw npuywb wagnbgnipjnib G0 niGbgh] wpfuwwnmwbph 2ne-
Jwjh qwpguwgniiltpp, npnbp, uwlyw)l, nuntygyt] GG 2013 p.
Gpynpnpn Grwduywynid dLwynpywdé pwndp qlwdwihlt dhowywy-
pny L inbGunbuwlwb wsh nbdwbph nuinwniwdp hwbgbiglbtiny
hpwywl wpiuwnwdwpdbph Gwqdiwlp: Uwubwynpwwbu wa-
Jwlwlwl w2fuwwnmwywnétiph wa qpwlgyt) b hOswbu dwubwynp
(5.8%), wjlwtu £ wyanwywb (2.1%) hwnywsbtpnid L plnhw-
Gnip yGpgpwé Yuquib) 3.5%: Uywrennuywh qGGph hGntpuh 4.1%
dwywpnwyh wwpwaowjntd wpdwlwapyb| £ ppwywb wfuwnw-
Jwpdbph 0.6% Gqwgnid: UjGniwdbbwjbhy, wpwbpyphg unwg-
ynn ng wnbunpwjhG pGnyph npwdwlwb thnfuwbgnidGbpb wybw-
gt 606, hGsp Ywpnn £ Gwwuwnb]p nbwjhG nbGnbunipynttbGbph $h-
GwlOuwywb Yuynilnipjwl wipwwlniwb L wyn hwndwéhg pfunn
nhuytph GJwqiwb Yypw:

2013 p. wnwohl Yhuwdjwyned, pun 33 UP qGwhwwnnidlGbph,
npnawyh Odwabp £ gnpéwapynipywl dwlwpnwiyp L Ywqab
16.2%: Gwpnibwynid t fulnpwhwnpnyg dOwp 1 wnwpnig wybih
w2fuwwnwlp thGwnpnn 35-45 nwpblwb wGdwlg gpwunywénipjw
hwpgp, hGsp htitnwquynid Ywpnn b uwhdwOwthwytp JtpohbGb-
nhu” hwdwwwwnwufuwb wfuwnwbp qubtine hGwpwynpnep)nil-
GGpp: Canhwlnip wrdwdp, npnp dwpgbpnud W gpwnywénipyniln,
L wijwlwlwl wfuwnwywndbpp 2wpnibGwyned G0 00w dhop-
Ghg gwdép dwlywpnwyh Jpw, hGshG hp winpwnwnéb t nObGnud
wjn dwpqgbpnd pOwysnipjwl YGGuwdwlwpnwyh, hGunlwpwp
Gwb $hOwbuwywb GEpgpwyywénipjwlb dwlwpnwyh ypw:

Cuwn 33 UP qlGwhwwnnidbtph 2013 p. wOowlwlywb wfuwnw-
Jwpdbpp Ypwpdpwlwb 3.8%-nd wwjiwlwynpwé hbGswbu
uywuynn qlGwdwiht dhowydwypny, wjlwbu bt wpunwnpnnuyw-
Gnipjwlb L 2013 p. Gppnpn Grwdujwynid GJwqugniyl wfuwnw-
Jwpdtph wony: Swpjw pGpwgpntd Yojwgh Gwl gnpéwgnynt-
pjnLbp, npp vwpbytpohl Yywavh 15.2%:

SGwjhlb nbwnbunipjnbbbiph wiwlwlwb GwdninbGGph wdhb
gnigplpwg wak| G0 Gwlk pwOywht wdwbnbbpp, vwywit wnw-

s welunpuyhl plGnyph npwowlwl phnfuwlgnidlbph v66
dwup unwgynid E Mocuwaanwlh twplnipiniGhg

PwlywjhG hwdwywpgh dhengny dhahYwlwh
whdwlg ng webwnpwjhG gnin thnfuwGgnidGbip
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Unpynipp 37 GR:

gyt nwlnwn wbdwtpnd (10.5%): UpnynilGpnid pGwysnipjwl
wywlnbbph dwulwpwdhbp pGnhwlnip wywbnbbpnud Gwgb &
3.0 iinynuwyhb YGwnny L Ywquib) 49.7%: Pwlywjhl wwbnbGpnd
2wnnibwynid 60 066 Y2hn ywhwwGb| wpunwpdnipwiht wywbn-
GGpp (68.4 %), hGs4 wnlinpwihG pwGytph nbuwbynibhg Ywpnn
E vwhdwbwhwyby npwiwiht wywhybtpnid $hGwbuwywb dh-
onglbph nbnwpwfudwb hGwpwdnpnipyntGGtinp: UJwbnbGph hb-
tmwaquw wdhG npnwyhnpbbt Ywpnn G0 Gwwuwnb] Gub hwuwpw-
Ynipjwl $hlwluwlywb Yppwoénipjwl pwpdpwgiwlpn Guywwnw-
Ywninnwdé dhpngwrenidbGbph wpnynbpnid $hbwbuwlywb hwdw-
Ywpgh GUuwndwdp Junnwhnipjwb pwpdpwgnidl ne pGuysnipjwb
GUwdnLinbbph wap:

LU-h hwitdwwn nlwjhG nbnbunipyntGbbph wwpwnph wnw-
ybi| 0t¢ wsh hGnbwbpny swihwynp wak) E wwpunp/3uU hwpwpt-
pwygnipyntlp L Ywquby £ 17.8%, npp, uwyuwyh, ghonud £ UpLbywa
Gupnwuwih dh 2wnp tpynpGtph gnigwlhz0tphG: Ujuntinhg unbih
t GGpwnnby, np wwpwph ptinh hGnwaqu swihwynp wdp $hlwh-
uwlwb Yuynibnipjwb ypw wannn twlwb rhultp sh Yupnn wnw-
pwglb|: SOwyhhG wnbOwnbunipjnGlGbiph wwpwph ptinh qbipwy2hn
dwup $hGwluwlywld hwuwnwwnnep)nilGbbph L, dwubwynpuwbu,
pwOytiph G4wwndwdp wwpunwynpnipyntGlbpb G6G: 2013 p. wnw-
ohG Yhuwdjwynid $hlwlbuwywl hwuwmwnnipintGGbph hwnbw
nbwjhl wnbwnbunipyntGbbph wwpwmwynpnepyniGGbnb wybijwgb
GG 15.0%-ny:

Nhuwpyynn dwiwlwywhwnwéntd wnwyb] nwlnwn wnbo-
wbpny G0 wdk) hGswtu hhthnptipwihl, wjlwbu £ uwywrnnwywb
Jwpywynpdwl swywGbpp hwiwwywwnwufuwlwpwp 3.2%-ny L
10.4%-ny: Usk 60 uywrnnuywb Jupywdnpdwb pnpnp Jupluw-
inbuwybbpp, vwywit wrwowlghy wadh 2Gnphhy uywrnnwywa
Jupywynpdwb 069 wybjwgb) £ pwpnwihl uywennuywb Jwp-
Ywdnpdwb dwulwpwdhbp:

33 WP hwpgdwl ummmﬁp[]bnn7 gnyyg G0 wnybl, np $hGwluw-
Yl hwuwnwuwnnepjntGGbph hwdwnp uywenquwb Jupyuynpnidp
wnnibwynid £ dGwp Juwpyuwynpiwb guwlluwih nunnnepynilGGtphg
datyn, nph 2Gnphhy wju Jwpywwnbuwybbph qényd dpgulygnipinilp
fuhuin pwpép £ UpmyniGpnd pwpnibwyyt) 60 Jupyuwdnpdw
pGpwgwlwnqbtinh jwwwnpbwgnpénwdp, wnwywplynn wwjdwlb-
GGph  pwpbiwynudbbpp, hOswbu Owb wpwdwnpdnn Jupybph
dwiytwnw)lnipntGGEph wdp:

IpthnptipwihG  Jwpywynpiwl wdhlG Owwuwnbp £t wGwpd
anuyph atinpptindwl hhthnpbipwyhl Jwplwdnpnidp, nph wytih
pwl 50%-p Yuqguntd G0 wpmwpdnipwihG Juwpytpp, hGsp ywpnn t
npwdwjhl GUwdninlbbp unwgnn JuwpweniGbph 2powlnid db-
owglb] wpunwpdnipwhlG rhuynd wwjdwlwynpwdé Jwpluwyhb
nhulytipp: 33 hhthnpbipwjhb 2niywjh qupgwgdwlp npnawyhnnpth
Guuwuwnnid £ Owb POwlywpwb GphnwuwpnbGphG L Ugqujhl hp-
thnptipwjhG pGyGpnipynLGGtph gqnpéniGbng)nilp, npnlGg Guw-
wnwyb £ hhthnptipwjht Jupybph 4Gpwdphbwbuwynpiwb shongny
wnwyb| hwuwbh nupédbb] pGwywpwbwihb Jupybpp: 2013 p.
wnwohlt  Yhuwdjwynid dbpnGoywy pGuGpnepynllGGtph  Ynndpg
YyGpwdhbwluwynpywé Jupybipp Ywqgdit| G0 pGnhwbnip hhthnpb-
pwjhl wnpindtih 2nipg 27%-p: 33 hhthnpipwhG 2ntjuyh pln-

" Unpimipp” 33 YR Ynndpg 2013 p. wrwopl Gpuwdpulinid wigluwgwd «33 pul-
Ybph b Jupbuyhl Guqiwlbpunipyni GGbph 4nndhg wpwdwnpgng Juplbph wuy-
duwlbbbnh Jpwpbpuwy» Gowduwluyhl hupgdwl wdhnhnidabn:



LwjGdwb hGwpwynpnipyniGGbph dwuht G0 Jywynd pwGybpp L
Jupluihl - uqiwytpwnipyntGltph’ - hhthnptipwihl wnpndtih
wdh ninnnipjwdp uwwunuﬁ[]bnng: Snynuwnpnijph wendny hGs-
whu uywnrnnwlwb, wbwbu £ hhthnpbpwihl Juwpywynpdwh thn-
thnfunipyntGGbpp Gt 66 0wgdiwb nunnnipywdp dhGsl 0.5 wninyn-
uwjhb yGuwn:

dwpywynpnn hwuwnwwnnep)niGbbiph Ynndhg nOwjhbG nlwunb-
untp)nLGGGphG wnpwiwnpywé uwywrnnwwb L hhithnpbpwjhl
Jupytpnid «swpfuwwmnnn» Jupytph Y2hrGbpp npnawyh wak) Ga:
Gwpnilwynid £ hwibdwwnwpwnp pwpdp 00w] wpunwpdnipwhl
hhthnpbipwjhl  Jupytiph «gwfuwwnnn»  Jupytiph wnbuwlwpwn
Uzhep, hOsp Jyuynid £ wpuwpdnipwihl nhuytinhg wéwhgynn
Juwplwjhl rhuytph wriwynipjwb dwuhb: PwGyGpnid «swfuw-
nnny» uywennwywb Jupybpl wnwybjwwtu wab] 60 JuplywjhG
wpuwndnipwjhb pwpwntiph dwuny: CGnhwbnp wrdwdp, nbwjhG
nbwnbiuncp)ntGlGbpht npwidwnpywé JuplywihlG wynpndbih Jup-
YwjhG rhuyp Ywrwywpbih 2ppwlwlybbpnid t, npp hwdwp Y-
pbnp GawOwynipynth nibh pwaytph Yynndhg yuwpywreniGbph Jup-
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ownwjnipjntlGbbphg  oquybnt  hGwpwynpnipjntGGbph  Jpw:
WGniwidtbw)bhy, ns wnbinpwihG pGnyph npuwiwywb thnfuwG-
gnuilGtph pwpénp wdp, wbywpd gnyph qlbph swihwynp wép L
w2fuwwnwbph 2nijuih pwpbwygndGtpp npnwyhnptb sGgnpwg-
nt G0 pOwysnipjwb YEGuwidwlwpnwyh Jypw ybpnGpjw) qupqu-
gnudbbph pwgwuwlwb wagnbgnipynibbtipp: UpwnwphG L GepphG
qwpnqugntiltiph GGppn 2013 p. wnwohlt Yhuwdjwyntd weyw GG
nbwnbuwlwbt wdh nwlnwndiwb nnnnipjwdp rhulytin, npnlp
Juwpnn G0 pwgwuwywl wgnbignipjntd nibbOw] $hlGwluwlywh
YuwynilGnipjwlb Yypw:



3. 3Uu3uusuuvhk drLULUUYUL CNFLUSP
uusnruvnrP3ntue

3.1. ArUUULYUL 64 wUMPSULP CNFYULEP

2013 pywlwbh wnwohb Yauht 33 UR-6 2wpnibwyb) £ npwdw-
JuplwjhG pwnwpwlwlnipjwl gnpshph nnynuwnpnypp wwh-
wwab] wbthnthnfu dwlwpnuwyned, nph ywpwaquynid  s0wjwé
Gpypnpn Grwiujwynid wrlw tp qOwdh wpwqugnid Jupdwdwd-
Yo hwingwéned, uwlyw)l pGwlywbnlb qlGwsdh™ 12-wdujw qlwsh
nwwnwbndlbiph pnyjwwnptbih dshowlwjpned [hbGnt L qGwdwjhG
uwwuntibbpp® fuwpubujwdé qlwhwwnbnt wwjdwbGbpnid qlwan
Uhplwdwiybin hwndwéntd Ybpwnwrelwine tp GuuwwnwywihG
wndtiphG:

JdGpnGjwp wwydwabbpnid 2013 pywlwlh wnwehl Yhuwdjw-
yncd, Guwfunpn nwpw Gnyl dwdwlwlywhwwnywséh hwibdwwn,
wob G0 UP-h hGwn nGwn gnpéwnlnipjniGbbph wyw|bGbpp: WP
hhdGwywb gnpdhph wninynuwnpnyph Yuynit dwlwpnwyh wwh-
Wwllwb wwypdwbabpnud Jupdwdwiybn ncyuywlywb innynuw-
nnnypltipp Yhuwdjuwyh plGpwgpntd npubnptp G0 pnuyp Guqgnn
Jwppwaghé: UpryniGpnid  dhopwGluwjhG nGwn L pnpuwjwlwl
Jwpytiph vinynuwnpnypltpp dnunbgh| G0 UP YyGpwdhlGwbuwynp-
Jwl nnnynuwnpnyph:

UnlunpwihG pwGYtph Ynnohg wpnwnpnqulywG Snintph’ 33
npwiny Jwpywynpnudp b wbnwywb wywpunwnndubph GUuwn-
Uwip ywhwbowpyp fupwbbnt Gwwwnwynyg 2013 p. hnibhuhlG UP
funphnipnb hotignt £ 33 pwlytph npwdwihb wwpwwynpnipjnil-
GGph nhiwg wwpwnwnhp wwhniunwynpdwl GnpdwG’ uwhdw-
GGnd 4%: pwpwiht wwpunwynpnipyniGbbiph nhdwg wwhniu-
nwynpdwb Gnpdwl vwhdwbOdbp £ 12%, hGsp nniwpw)bwgdw
Jwlwpnwyp GJwqbglbnt Gywwnwy £ hGnwwlnnd:

GUwiwnwptpnipjwb Ynptiph ntuncdGwuppnigynlp gnuyg £ nw-
Lhu, np, mwpbybpeh hwdbkdww, gptipt pninp dwiybunw)bnipjwdp
wwpwnwwnndubph 0p0sk dwpnud GBywdnwpbpnegnGp GJwqgb E:
Pwgwnnip)ntl G0 Ywqdnid 1-2 tnnwph dwdybunwilGnipjwdp wwp-
twwnndubtipnp, npnlg 0hGsk dwpnd GBwdwmwpbpnepynlGl wok) &
wybh pwl 2 ninynuwjht YGunny: GHwinwptpnipjwb Ynph pb-
pnipjntlp Yuwqub) £ 0.33° wwpbytpeh 0.29-h thnfuwptl, hGsp
thwuwnnid £ Ywpdwdwdytn L Gpywpwdwdybn wnnynuwnpnep-
Gtph dhol. nwppbpnipjwl dGéwgiwl dwuhG:

JdwplwjhG nbunipulGbph hwppwlyned
hpwhwlwgywé qnpéwpplbbiph dwywp L shohh
Y2rdwéd ninYnuwnnpniypp

g 37 npwd %
800 12

600 / dne m~
500 1
400 ¥

100

o N A O ©

IouuU3lI30oU3ILIIOUUUIIOUILAIOUUUSR
1" 12 13

dwiplyuyphli nbuntpulibph hwppuwlnid gnpdwnplbiph dwiuy

Uhohl Yondwd nnlnuwnpnip (w9 wrwlgp)

Unpynipp 33 4P

YP hhoGuilyw@G gnpdhph uningnuwnpnuph uyntl
Jwlhwpnwlp wwhwywldwl wwowaobpnd
Qupdwdwolbbun rnquywlwd innlynuwnpnyplbnn npulnpby
&6 pruyy Gouwqrn Yuppuwghd

Nwn gnpéweGnipjntGGhiph wivwlwh
Swywidtpp L wnlynuwnpnypGbph

dwywpnwlGhpp
dipn 33 nd 9
400 % 13
350 m
L4 A F11
300 t” Q .
|
250 GRRNTS = <t o
200 N
il \/ L7
150 ¥ IR EE NN RN
100 Tt s
50 L 1 O
0 3
IovuuU3l3loUlILAIOUUUIIOUILAIOUUUSI
1 12 13
37 UR htitn nbiwyn gnpdwnrlnipint GUbph Swifwy
Uh nbuyn qnpdt pnLaltnph dwiyuy
Up: liyn nLp (wp )

dhpurp,

Jp (wp )

37 URP pbwn wnnynuwnpnip (wo wrwligp)
Unpnipp 37 UF:
Uhopwllughl rGwn L pnpuwywlwl Jwplhbinh

umny npnyplbipp dnnbighy 60 Jbpwphowluwynpowl
wuinynuwnnnyphl

Elywiwnwpbpnipiwl Ynpbipp gnyg 60 wnwypu, np wbnwlwl
wwninwinndubiph Ghwduwpbpmpyn GG6ap Gdwqby 66
gnlipli pnnp hunndwdbbpmd” pwgwenigiwdp 1-2 nwph
dwilytiinuwyGnpjuwli

33 ywhnwlywl ywpunwwndubiph
GYwdwnwpbpnipjwl Ynpbkpp
%

16
14 /_}4
12
10
8

M

o N B~ O

172 1 2 5 7 10 nwph

Upliste duwpnid blwdn. 28/06/2013

Upliste wpnid blwdn. 29/03/2013

Unpnipp 37 UP:

25



MEnwlywh quidwwybwnwlwl YwupSwdwdlybwm
wwpwwwniubph wbnwpwiudwl dwdwilbpp L
uhohl Yznywd GHwimwpbpnipyniGGhpp

qn 37 npwd %

12

1N

O=2NWHOON ®©

|
|
|
|
=1 1 1 1
o N & O ©

IouuulIloulILAIoUUUIIOUILAIOUUUS
1 12 13

NUN inbnupwpfudwl dunfuw;

Uhoht §ondwd bl bpnupyne (g )

Unpnippn 37 GF:

MM wentjwdweph gnpéwnGnipyniGGtiph L MM
gnpéwnlnip)ntGGhiph Swdw/2ppwlwenipynilGnid
wnlw MM Swyw) hwpwptpwygnipynilp

g 37 npwd %
35 50

30
25

+40

130

20 I
|
15 )L -
\ 20

10 VI r
Ui .W. (LN [
o ALLLCRLECRRLLRRRRARRXLLLELLERELL 6
IvuvulIuvLvilIvUllIUVULIUUIULIUU
10 1" 12 13
| dhopl
nn Sy T wnlw NN Swwy (wp
wnwiigp) Unpynipp 37 UP:

UbpnpnLouwyhlG Swnwynipynt GGGn dwwnnignn widwig
Ynndhg Gpypnpnuyhl znluynd ppwlwlwgyws

wlf_ldlzpqpbpﬁ wemywdwnph b nhuyn gnpdwplimp/m aa6pp

26

sfunpn tnwpdw Oniyl dwowbw wdh hwibdunn
afwaqby 66

2013 pywywlh wnwehl Yhuwdjwyh ytpgh npnipjwdp 2npw-
Gurnipjntlnid wrjw wbnmwywb ywpunwnndutiph dhohl dwiyb-

wnwjlnipntlp” rynipwghw, Ywaqibp £ 998 op, hul winynuw-
npnuph rhuyh qGwhwwndwb Guuwunwyny hwydwnpyynn dnnhdp-

Yugywé yynipwghwih dhohl gnigwlhzp (Du) 2ppwlwnnipynilnid
wnyw whunwlwl ywpwnwwnndubiph hwdwp Jugob £ 2.42:

30.06.2013 p. nnmupjwdp snowlwenipiniinid qunlynn wbwnwlwl

wupununndubinh dnnhphlywgdwo nynipwghuyh gnigwlhan uwppbn
dwidlinuyhl fudpbnh hwdwn
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30.06.2013 p. npupywdp webinpuyhl pwllbph welinpuyhlG Guunwlng
wwhynn L Jwownph hwown dwwnsGh wbnwlhwl wwpnuwanndubph
ynpundbyfh dnohphlwgywo rynipwghuyh gnigwlpn b
Glwdinwpbpnupywl 1% thnhnfunipywl nbupnid hwdwbwlwl
whnyp/tfGwup daémpyntGp inwnppbin dwdlbnughl fudpbph hwdwn

© : 2= : : L
Snigw =y B 3 3 = = = 3
S 52 32 L5 L5 .5 &Es&
53 © ~ - 5. S w 5. as
Unluinpwjhb Guwwnw- : :
Yny wwhynn L ywdwn- :
ph Gywwwyny dtnp -
pbpqwé MM swyw : :
(96 npwy) : 14301.13: 21956.06: 21508.71: 47784.16: 15909.62: 121459.68
Stuwywnpwn Y2hep
pGnhwGnip : : : . : .
wnpindbipned - MT77%- 18.08%- 17.71%- 39.34%. 13.10%: 100%
Dwm 0.24 0.75 1.49. 2.60 5.37 2.08
QGh thnthnfunipyntl +/- E ! ! E : ;
(010G 33 npwvy) ' 35.000 162.11r  319.23: 1282.96: 953.51: 2752.82

Unpnipp 33 UF:

UnLwnpwjhl Guuwwnwyny édbnp pbipdué wbunwlywl wywpunw-
wnndubiph Gywdwnwptpnipjwlb 1% widh wwpwaquwjntd wrbinpwjhG
pwOybph wbwnwywb wpdbpnpbipnh  wnpndth hwjwlwlywh
JOwulbpp Ywpnn GG Yuqdbp dnn 2.8 dipn npwd, pln npnud’ qb-
pwyzhr dwup uwwuynid b dhplwdwiybn L Gplwpwdwdybun
wwpunwwnndubphg® wwydwbwynpywé Gqwé wwpunwwnndubiph’
inynuwnpneph thnthnfunipyjwb Gywwndwdp wybtih pwpdp qqu-
JnLlnipjwdp:

2013 pywlwOh wnwehl Yhuwdjwyh plGpwgpnid wtunwlwh
wwnpunwwnndubph Gpypnpnwihb 2ncyuyned ppwywbwgywéd gnp-
ownlnigjntbGGtph Gwdwnwptpng)nLGGbph dhopl pwnwyniuwhG
2tnnudp Gwhunpn Yhuwdjwyh hwibdwwn wakp £ 0.08 Ytwnny L
Ywaqub £ 2.35: Cnijujwywb rbiyn innynuwnpniypbbph dhohl pw-
nwyntuwghb 26nnudp Gdwgb) £ 0.08 wninynuwjhb Yhwnnyd L uqgutbg
0.52:

2013 pywlwlh wnwohl Yhuwdjwynid GEpnpnidwghl dwnw-
JnLpynLGOGp dwwnnignn uJUC)uJUg13 ynnihg wpdtipnpbtiph 2nLywynid

3 30.06.2013 p. npmippude GEpppniduyhlG SwnuynipiniGGEn dunnnignn wldhlp
21 welunpuyhl pwllbnp, 9 Ghpnpniduyhl pllybpnpincGatnn L 1 GGpnpncdughl
pnlnh ywnwywnphsG Ga:



hpwlwlwgywdé hwiwfuwrb gnpéwnlnipjnclGhtinp (GGpwrjw| nb-
wn L hwlwnwpé rbwn gnpédwnlnipjnGObpp wnwlg 33 WA hbwn
gnpéwnpltiph) Gwiunpn twpyw Gnyl dwdwbwywhwundwéh hw-
uGdwuwn 0Jwqb GG 17.3%-nd L Ywuqubp 1 wipb 499 Gipn npwd:
Unpdtpnpbph wrnijwdwnph gnpdwnlnipnilGbtpp Ywagubp GO
yGpnGjwg 2powlwnnipjwlb 26.0%-n:

2013 pywlwlOh wrnwohl Yhuwdjwynd 33 whnwywlb wwp-
tnwwnndubiph 2nLtywh hnLugL[liLhanJLu[]14 dwlwpnwyp Guwfhunpn
nwpyw Gniy0 dwiwbwlywhwnydwdh hwabdwwn tnb) £ wybih nw-
nwbnnwulwa, npp hpiGwlwlnd wwjdwbwynpwd £ wwphihl
wtwnwlywb wwpunwwnndubph  wenijwdwneph  qgnpéwnbnep)nil-
GGph Yupny wény: Wuwbu, wybunwlywlb wywpunwwnndubph 2ne-
Ywjh hpwgybihnipjwl gnigwlhzh uinwlnwpun 2bnnudp Yuaqob k
3.57" OGwfunpn wwpyw Gnylb dwdwbwlywhwndwsh 2.12-h thn-
fuwnta:

MGwnwywb wpdbtpnptiph wrnijwdwnph gnpéwnlnipntGhtph
uto Gpywpwdwiybn L dhplwdwiybn whnmwlywld wwnpuwwnni-
utipny hpwywlwgywdé wnnijwdwnph gnpéwnlnipyntblbph k-
uwlwpwp Y2hrbGpp Juqib) 60 hwdwwwunwuuwlwpwn 52.4%
L 36.3%, hul ywpdwdwdiytwn ywpunwwnndubphGp® 11.3%:

LtipnpnudwihG dwnwynipyntGGbp dwunnignn wGdwlg hpwlw-
Gwgpwé ntiwyn L hwywnwné ntwn gnpéwnlnipyncGGbipp (wnwhg
33 UP htwin  gnpdwnlnipynilGGtph)  wrwehl  Yhuwdjwyney,
Gwhunpn tnwpyw Gny0 dwiwlbwlwhwwnywéh hwibkdwun, Gugbi
GG 28.6%-ny L Ywaquib 1 wnp G 109 dipn npwd, pln npnud gpbipb
pninp ntwn gnpéwnlnip)niGlGtpp hpwywlwgyb) G0 whwnwywb
wpdtipnetipndy: Unpwnpwwnhy wwpunwwnmniutipng Yapdwdé nbiwn
gnpéwnplbinp Ywquot) G0 pGnwdtkGp 0.6%:

2013 pywlwlh wnwehlt Yhuwdjwyntd Ywpqwynpynn 2niyw-
Jjnid wpdtipnptiph wenijwdwneph L nbGwyn gnpéwnbnipyncGlbph
plnhwlnip 2powlwnenipnilp Ywqob]p £ 5.9 dipn npwd, nphg
93.6%-p wnnijwdwnph gnpéwnbnipyntGGEpG Ga:

bwpqwynpynn 2ntyugnid ppwywlwgdwd wnnijwdwneph b
ntiwyn gnpéwnbnipyntbbbpnid qbipwypntp GG Ynpwnpwwnhy wwnp-
tnwwnndubinpny  gnpéwnlnipntGGGpp  Ywqgibind  pnpuwjwlwl
2nowlwnnipjwl 39.9%-p: Mnwywl wwpunwwnndubpn L pwd-
GwjhlG wpdtipnpbpny hpwywlwgywdé wnnijwdwneph gnpdwnlne-
pjnLG0Gpp hwiwwwwnwufuwbwpwp Yuaqob) 66 35.6% L 24.4%:

Swptuygphg GGpnpnudwjhb dwnwynipjntGbGtp dwwnnignn w-
dwlg ynnihg hpwywlwgywéd wndtpnptph wrnijwdwrph qnp-
SwnOnipyntGbtph Ywenigywépnid Ywpqwynpynn 2nijuih dwu-
GwpwdhOp 0.8% E: 30.06.2013 p. npnipjwip Ywpgqwynpynn 2nt-
Jujntd wenijwdwneph pniyjwnpjwd pwdbbnndubph 11 hwpyb-
nnt pnnwpynnGbphg wrwowwnwnbbph YGGunpnGwgywénipnitGh
punn Juwwhunwiwgdwl wewohl Yjhuwdjwyned nilbgh) £ woh dh-
nny:

" Nbwnwlwl wwpwnwnndubinh pniyuyh pnwgylypnipyneGp hwpdwinldnid F npwybu
GGpnpneduyhl SwnwynipyntGGGn  duinnignn wldwlg GYnndhg wbunwlhwl wwn-
wnwinndubinh Gpynnpnuyhl pniyuymd wiuyw plpwgpnid ppwlwlwgywd wene-
Ywadwnph qgnpownlnipiniGlbph L pppwlwenipnilnid wehw whunwlwl wuwn-
wnunnndubinh dwuwy Geph hwpwpbnwlhgnipinG:

UtpnpnudwyhlG SwewynipjnilGhp dwwnignn
whdwlg Ynnihg hpwlhwlwgywsd wpdbpnpbnh
wentjwdweph gnpéweGnipyniGGtipp
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Pwdlbbunndubn pnnwnlnnbbnh wewounnwn boywlp b hGouwlh
YGEGinpnGwgywdnipin GG pun uwwpinwywgowl dwlwnpnuwlh
(2010-2013 pp. wrwohl GhuwdjwlGbnned, %)

Unwpwuwnwp tpbp Unwywwnwp hhlg
dwilbun pGyGpnLpynLGGEph phytpnupynLGatph
Juwhwnwiwgnid Juwhwnwwgnti
| 31122010 . 801 47 .
| 31122010 . . 838 %6 ..
| 31122012 .. 88 . %2 ..
30.06.2013 80.1 96.8

3.2. UurdnrEU3rL cnruu

33 OGpphG wpdnipwjhl 2niuynid 2013 pwlwlh wnwehl
Yhuwdjwyned hhdGwlwbnud npubnpdbp £ 33 npwdh wpdbgpyncd:
33 npwih dhohl 2ncyuwjwywh thnfuwpdtipp UUL nnpwpph GYwwn-
dwip Yuqub] £ 412.2 npwd” Gwfunpn jhuwdjwyh hwdGdwwnne-
pjwip wpdtgpyytind 0.9%-ny: Gypnjh L rniuwlwlb nnippnt
Gywuwndwdp 33 npwih dhohlG niyuywywb thnfuwpdbpp wp-
dtqnyyt) t hwiwwwwnwufuwlwpwp 3.9%-nd L 2.4%-nd" Yuwg-
utiiny 541.4 L 13.3:

2013 pdwlwlh wnwohl Yhuwdjwynd 33 npwih wojwlw-
Ywl wprynibwytwn thnfuwpdtpp, Guiunpn nwpdw hwdtdwunne-
pjwip, wpdtgnyyty t 3.3%-n4, huy hpwlwb wpnynbwybun thnfu-
wndtipp’ 3.7%-nL{Z15

Swpdw wnwehl Yhuwdjwyned pwlywiht hwdwywpgh wpwnn-
wndntjph wenijwdwnphg ogniwnp Ywquby £ 6.8 dipn:

uvononty

2013 pywlwlh wrwehl Yhuwdjwynid dbwynpywé swthwynp
qlwdwihG dhowydwypp hGwpwynpnipyntlb inybig pwnwpwywlnt-
pjwl nnynuwnpnypp wwhwwb) 8% dwhwnpnwyned:

Lwpwagpwé  dhowdwjpnid  jupdwdwdybn  ncyuywlwb
innynuwnpnypbtpp Yhuwdjwyh pbpwgpnid npulnpbp GG pnyg
GJwqnn Jwppwagh6, L dhopwlywjhG rbwn nt pnpuwywywb Jup-
yGph wnynuwnpnypltpp dnntighp G0 WP JGpwdphGwbuwynpdwh
innynuwnpniphG:

Updtipnpbph GpypnpnwyhG 2ncywyncd GEpnpnudwghb Swinwyne-
pjnLGGtp  dwwnignn wGdwlg Ynndhg hpwywlwgynn wndb-
pnptinh wenijwdwnph L nbwn gnpdwnbnipjniGOtiph Swyw) GGpp
Gwfunpn nwpyw Gnylb dwiwlwywhwwnjwdéh hwitdwwm Guqb)
Ga:

33 npwdh hinfuwupdbph Juppwohdn, phswbu Guwl 33 wpunwphl dpgnduling-
pnLan ncuntdGuupptyne Guwinwlng npunwplynid 66 Gwl wlywlwlwlG b ppw-
Ll wpryntGuidGin thnfuwndtpltnn, npnlp hwpdwnlynid G0 wpnwphl wunwi-
puwpnowlwnnipywl Uy unwulbbnyne hhdGwlwl qnndpllbn Gnhynbbnhl (Gynn-
qnwp, Mnruwuwnwl, NMigpwplw, Jwpwduyghl npbiw, Pnynuwnppw, Cybigunpuw,
bpwl, UUL, @nipphw, dpnwunwl, Guwnbhw, 2hbwunwl) pudhl nGhinn hwdw-
wuwnwufuw b LphrGanh hhdwl ynw:



UtipphG wpdnipwihG pniywynid qupqugnidGbpp hhabwyw-
Gnud Gnbp 60 wpdbgpydwh nunnnepjwidp, hGsh wpryniGpnid dhohl
Uhuwdjwlwihl 2nijuywlwh thnfuwndtipp Gutunpn Yhuwdjwyh
hwibdwwnnepjwip wpdtgpyyb £ 0.9%-ny L Yuquib £ 412.18:

Ujuwhuny, 2013 pywlwbh wnwohl Yhuwidjwuynid $hGwbuw-
Ywb niywlBph  qupqugnuibGbpp  twlwh  wagnbgnipntld  sGG
niabgtb] $hhwbuwlywb Yuynibnepjwlb ypw:

29
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2013 p. pwpniGuwlypfby 66 phGwluwlwl dholnpnnpjwl
plnjuwyGuwl dfunncdlbpp

2013 p. wrwohl Jphuwdywlnid, 2012 p. hwdtdunn,
pwllbpnp hwobo ipwin quion wimpiynigina 60
gmguplbinly Jwpluyhl pniluynid

4. 33 dhPLULUUYUL FUUSUSNFEB3NFLLENDP
yusnruvnrE3NkFuLe

bhwluwywb hwiwywpgh wywhybtph L ILU-h hwpwpb-
pwygnipjwl gnigwlhb wydbiwgtb £ 3.8 wnynuwjhb Ybwnd L
Yuqub] 72.5%: Iwjwunwih pwGuyhG hwiwywnpghG™ pwdha t
payanud $howbuwyub hwdwywngh wynhyatph 89.3%-n, niuwinp
Swjwunwbh $hlwluwlwl Ywinibnipjwl qlwhwwnidwld hwdw-
inbipunnid wnwybjwwbu Yupbnpyned 66 pwGluihl hwdiwywpgh
gnnénilbnipjwl  rhuywjlnipjwl  pwgwhwynnild n. qlwhw-
wnnip: Uwywhnwagpwywh, wpdtpnpbph 2nlubbph dwubwyhg-
GGph, pOswbu Gwb $hGwluwlwb hwdwlwpgh Yjntu hwuwnwwnne-
pjntbbGph dwulwpwdhbp, pwOlwihlt hwiwlwpgh hwdbdwwn,
2wnnibwynid £ dOwp pwdwywOhG thnpp, L 3wjwuwnwbh Shlwb-
uwywl hwiwywpgh Yuynilnipjwb Ypw JGpohGhtphu qnpéne-
Gbnipjwb wagnbtignipjnilp OkG st:

Pwaytph Ynnihg wlwnbunipjwbt Jwplwynpiwlb wdh wnbu-
wbph pniwgndp hhdGwywbnud wwpowbwynpywé b Juplyuwihh
2ntywih hwgbigwénipjwip L Gnp Juplwihl dwnwjnipntGGbpp
wnwownyh whhpwdbnnipjwip:

Shlwbuwywb hwiwywpgh wywnhyGtiph wrnigywépl punn phlwbGuwywb hwumnwnnepynGGtiph

31.12.2012 p.

3 4
) 1.4% 09%

S Vit

1
90.2%

30.06.2013 p.
3 4
1.7%, .0.9% 5

64%—0u___ \|l _—17%

1
89.3%

1. Pwllybp, 2. dwpljuyhl uwqiwlbpwniypini GGG, 3. Uwywhnywenuwlwl pllbpnipiniGlbp, 4. Uepnpniduyhl swnwynipyniGGGn
dunnnignn wldhbp, 5. Uy phlwluwlwl Quqdwlhbnwniypni GGG

PwGluwyhl hwiwYwpgh Juynilnipjwl pwpwnbq

LYwwhwnwh
hwiwndtpnipnil

UptnwndnipwjhG rhuy Uywnhy GEph npuily

Snynuwnpnuph rhuy Glwdinw pbpnipjnlb
bpwgybihnipjnib

30062012 30.06.2013

Unpynipp 37 GE:

4.1. UnG4SMPuU3pL PULYEP

Pwlluyhl hwiwlwnpgh GuyntGnepruwl pwmnbiqn

PwlywhG hwiwywnpgh Yuynilnipjwl Jwnppwqéh yLpwpbip-
Jw| pnhwOpwywb wwwnybpwgnid £ nmwihu pwGuyhG Yugnilne-
pjwl pwnmbqn”, nplG wpwnwgnpnd £ pwGYGphG pGnpny rhuybpp
pGnipwagnnn gnigwhpGbph thnthnfunegynilp Gpyne twpptip dw-
GwlOwlwppewbGEpnLy:

© 33 wnwpwdpnid gnpdnn 21 welunpuyhl pwllbnn:

7 Pwllughl hwdwlwpgh GuyniGripjwl pwpinbgnid oquuugnpdyly 66 Gunyp-
wnwyh hwdwndbpnipynip, wlnpdGbnh npwln, hpwgdbypnipyniln, Ghwdinwpbnn.-
pynLlp, nnhynuwnnnyph nhulin b wpnwndnipuyhl nhuln pGnipwagnnn gnigwlp -
Gbp: 8nigwlppltinn pwnwnbqnid oquiwagnndtynig wrwy Gnpdwynpyly G4 1-10 sw-
hnnwlwlnipjwdp, hwpdwnlyly 66 UU3 depnnwpwlnipjwln hwdwuwanwafuwl:
Undtipltinh dninbignidn pwpinbigh YGGunpnahl Jhuynid F rnhulh Gdwqbgdwl, huly
YGlhuinnnGhg hbnwgnidn' nhulih woh dwuhl: PwlGhuyhl hwdwlhwnpgh yuyniGnipywl
pwmnbign sh Guwpnn dGLGwpwlyty npwbu phlwluwlwl YuynGnipjwl dwlwn-
nwyh wpnwgnned, wyl plnwdbln wwanlbpwgned Funwypu GGnwegwd nhuljiinh
dwlhwpnwp thnhnfunipwl Jepwpbnwy * woky b pl” Gywaqby .



PwlluwyhG Yuwynilnipjwb pwpwnbigh pwnwnphsGbpp 2013 p.
Gpynpnpn Gnwdujwyney, 2012 p. Gpypnpn Grwiujwyh hwibdwwn,
GOopwpydbp GG npnwyh thnthnfunipyniGGbph: Ypwywlb nbnu-
wnd b qpwhgyti wpuwpdnipwihl rhuyh L hpwgybihnipjwl
gnigwlhG6ph Jwppwagdénid: Npnpwyh GJwqbp G0 Ywwhwwih
hwdwndtpnipjwl gnigwlhyh, wymhybGbph npwyph L GHwdnwpb-
npnipjwl gnigwOhGEph wpdtiplbpp (OwOpwiwulb nb'u «dwplyw-
JhG nhuly», «hpwgybiihnipjwl nhuly, «Cnlyuwjwywb nhulyy, «Lw-
whwwh hwdwpdbpnipjntd L Glwdnwptbpnepynilb» Gopwpwdh-
GGpnd):

4.1.1. dplbwluwlwl dholnpnnipyntl, YaGinpnluwgywonipyni G

2013 p. wnwohlt Yhuwdjwyned, wlwlwlwb 3ILU wshl
gnigplpwg, inbwnbuncpnilnd wpdwlwagnyt) £ pwGlyuwiht hwiw-
Ywpgh wywhybbph wnwewbghy wd, hGsh wprynilpnid pwl-
Ywjht hwdwlwpgh wywnhdbbph L 3LU hwpwpbpwygnipiniln
wabp £ 1.9 wninynuwihG YGwnnd Yphuwdywyh ybpoplt Yugubinyg
64.1%: Shwnbuntpjwlp npwiwnpjwéd Junpytbph L 3LU hwpwpb-
pwygnipjntlp nmwptiybpoh hwdtdwwm wybjwgbi £ 0.9 ninynuwjhl
yGwny L Ywuqub| 39.5%:

PFwllywjhG hwiwlwpgh Ynnohg Ghpgpwddwéd wywlnlbph L
LU hwpwptpwygnepntGd wdb, bt 4.4 wnynuwhbt YGwnnd
Yhuwjwyh 4tpoht Yuagutiny 32.8%: Uhuwdjwyh pGpwgpntd 0.8
wnnynuwjhb Ytwnny Gwgbi t thnnp qubqwéh L 3LU-h hwpwpb-
pwygnipjwl gnigwhop L Yuqib 33.0%:

PwOlywjhG hwiwlwpgh JulnbGwnpwlwl Juwwhwnwintd ns
ntighntOwnGtph dwubwygnipjwl nbGuwlywnpwn Y2hep tnwpbulyqph
hwibdww GJwqb £ 0.1 ninynuwihG Ybwnnd L Yhuwdjwyh Jbpohh
Ywaquby 73.2%:

UnwohU Yhuwdjwyned pwbywihl hwdwywpgh pnhwlnp Yw-
whunw( 0 wyblwgb] £t 3.1%-ny (12.5 dipn npwdny), huy plGnhw-
Gnip wywinhdlbpp® 6.6%-nd (162.9 dipn npwind): UpnyniGpnud
plnhwnp  Yuwwhww/pnhwbnegp wynhybbp  hwpwptbpuygne-
pjwl gnigwlhyp ((Lbphoh gnigwlhy) Gwgbi £ 0.5 wnnynuwjhG
yGwnny L Yuaquib| 15.6%:

YGbunpnGugdwdénipiwl IGpphlnwy-Ipprdwlh gnpdwlhg

8niLgwlhpatp
= = = 3t
o o i ©
~— ~ - (=]
= = = =
[3r} o (sp} [3p}
Lanhwnip wlnhyGhp ! 0.0670 | 0.0775 i 0.0787 i 0.0726
GnhwGnip wwpnwynpnpyniGtn | 0.0787 | 0.0792 | 0.0705 | 0.0757
LGnhwGnup Guwhnwg ' 0.0646 : 0.0644 : 0.0637 : 0.0624
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Gkp) qnpéwlhgltph™  hwiwlwpah  YeGunpnGwglwsnipntlp

8 Ibnpplnuy-Ihn0whh qnpdwlpgl plnnilnid F wpdtplbn 0-1 dhowluypnid L
planipwonmid YaGinpnGwgywonipnilp (0-hlG dnun windtplbpn plnipwannid G0
YGlhuinnpnlwgywdnipiwl gudn wuwnpowl):
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Uyuqly &0 Junluyhl wnpindlih woh inbduyépp

PwlywjhG hwiwwpgh Jwwhwwih
hwiwpdbpnipjwl gnigwlhznid hwadwpyynn rhulyny
Yondwé wlywhybbph Yuwenigywépp 30.06.2013 p.
nnnipjwip

3% 1. dwnpluyhl nhuly,
2. Snlynuwnpnyph nhul,
3. Gnpowrluwlwl nhul,
4. Uninwndnipuypli nhuly,
5. bunyfunwyp gnpdhplibph qluyhl nhul

Unpnipp 37 UP:

Pwllywyht hwiwywngh Ynnihg
wnlwnbunipjwlp wpwiwnpywdé Jupybiph
SwywibGbpp

wwhwwdbp £t gwdp dwlywpnwyniy, hGsp uwhdwOwihwynd t
Pplwlbuwywb Yuynitbnipjwlb Jpw YaGunpnGuwgywénipjwb rhulyh
wanbgnipjwl hwywlwywbnipjnilnp:

Swjwuwnwbnid gnpénn 22 pwbytiphg 4 funynpwagnylb pwGytiph
wywnhydbtph, wwpwnwdnpnipntGbph b juwhwmwih dwulwpw-
dhGOtpp wwpbuygph hwibdwwn wdk] G0 hwlwwywunwuluw-
Gwpwn 2.7, 3.1 L 1.0 nnynuwyhl YGwnbpny L Yhuwdywyh ytpohl
Ywqub| 42.1%, 43.1% L 37.7%:

4.1.2. dwpljuyhl nhuly

dwpywjhG rhuyp wpnibwynd £ nhuwpyybp npybiv 33
pwOywihG hwdwlwpgh Ywplnp rhuly: UrbwnpwihG pwGytipph
nhuyny Yzndwéd wlywnhybtpnd Juwpyuwihl rhuyh dwubwpwdhbn
92.6% L (31.12.2012 p. npnipjwip 92.4%): Uju hwidwwnbipunncd
Juwplwjhb rhuyh wwwpwsd Jurwydwpnidp fuhun Yuplbnpynod £
pwllyuwjhG hwiwywpagh Yunitlnipjwl wwwhnydwl nbGuwly-
JniOhg:

2013 p. wnwohl Yhuwdjwyntd inlGunbuntpjwlbp tnpuwdwnpywsé
Jupytpld wybjwgb; GG 4.8%-n (géwwwuwnlbp «dwpluwjhl
GGpnpnudGbph nwpblwl  wapy»): dwpywihlG wynpindbih wa
gnpwbgdtip b wnbwbunipjwlb pninp §jninGpnud pwgwnnipjwdp
wpryntGwpbpnipjwG'®, npnbn quplughG wnpundbip Glwaby t
8.7%-ny: Unwybi| pwnép t tint| $hOwluwywl hwindwéh, gqjninw-
inbwnbuntpjwl L uywrnnuywb Juwpytph wdh wnbdwyp hwdwww-
mnwufuwbwpwn 25.8%, 15.8% L 11.4%: dwplwihb wynpundbinid
066 wbuwlwpwn Y2hn nlObhG wpryniGwpbpnipjwl, welinph L
uywnnnwywb Junpytpp® hwiwwwwnwufuwlwpwp 20.4%, 20.0%
L 19.6%:

30.06.2013 p. npnipjwdp nGunbunctpjwlp tnpwiwnpwdé Jwnp-
ytpnid hpwywpwlwywb b hghyuwywld whédwbg npwdwnpusd
Jwpytiph mGuwywpwp Y2hrbbpp Ywgitb] G0 hwdwwwunwufuw-
Gwpwnp 58.3% L 41.7% (31.12.2012 p. npnipjwidp 60.7% L
39.3%):

dwplwjhG GGpnpnudGGph rhuyuwylnepjwlb nuubph  wendng
swzfuwwnnn Juplbiph L nbphninpuywl wwpwnptiph («<huydnny,
«ns unwlnwpuny» L «jwulwétbh» rhuywjhG nwu niGbgnn Jup-
ytp L nGphunnpwywb ywpwnptp) nGuwywpwnp Y2hrt pGnhwbnen
JwpYuwyhl wynpndbipntd wadbp £ 2.1 winynuwjhb Yewnd L Yuqgibg
5.6%: dwplwjhlt GGpnpnudGEGph jninuiphl pw2fujwénipjwlb ink-
uwbyntbhg swpfuwwnnn wynhybbph nbGuwywpwn Y2hnp hwab-
dwwnwpwn pwnén t 2h0wpwpnipjwl, hwGpwjhG uGlnh nL uwyw-
uwpyiwb wyp npppinlGGpht L gynunuunbGunbuncpjwlp  npw-
dunpwdé Jupybpnd® hwdwwwwnwufuwlbwpwp 18.4%, 8.9% L
7.0%:

Qwi2fuwwnnn Junytiph L nphnnpwywb wwpunpbph nbGuwlyw-
pwp Y2hnbt pGnhwOnip Jupybpnd L nGphninpuub wwpunpb-
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" Jupungubuwliul hupdwriws pmhnfunipiwl wpnniGentd unwlnuwpn nuup
Ywiphbp G0 nmpu ppdly welipuyhl pwllhbphg d6hp - hwpdblynhg (vwluyl
Ywplbpnp dawgly G0 wnlunbunipynilnid) L vhuly 66 hwpdwedby duyn pwlhyp
huwpyblipenid: Unyl shnhnfunipiniGn snpuwnlbyne nbupnid wpnyntGupbnnipyuwl
Yuwnpluyhl GapnpnedlGbph woh wnGdwyp Ghwqibn 7.4%, hul wnGuwlwnwn Gohnp
Ywnluyhl wnpinpbynid 23.1%.



pntd, hwdwpldws UUI dbpnnwpwinipjwl hwdwdw)i®, wsk) t
0.8 nnynuwhG Ybwny™ Yhuwdywyh Jbpoht Yuqgibiny 6.9%:

Uywhybtph hGwpwynp YnpniunGbph wwhniunhG Ywwnwnp-
Jwd qnin dwuhwbnudGbph L dhohG pGnhwlnp wywmhybbph hw-
pwpbpwygnipjwl gnigwbhyp Gwpunpn nwpdw Gnyl dwdwlw-
Ywzpowbh hwdibdwwn d0wgb) £ whhnthnfu' 30.06.2013 p. npnt-
pjwip Ywaqub) £ 0.8%

Cuwn nbwinbuncpjwb Gnntiph”™ Jupluwyhb GGpnpnudlGbph 36p-
dhlnwi-3hp2dwbh hGnbpup dGwgt) £ whhnthnfu™ 0.11 dhwynp,
hGsp thwuwnnid £ pwOywihG hwdwywpgnid Jupluwyhb GGpnpnid-
Gtph pw2fudwénipjwlb swhwynp YGGunpnGwgywénipjwl dwuhG:
LnG  gnigwlbhzh  dGonepynilp, hwdqupydwé pun pwGlytiph
uhohGh, GnuyGwbu dOwgtb| £ whthnihnfu 0.17 dhwynp: PwllywjhG
hwdiwywpgh Jupybpp gnenwihb yaainpnGwgywénipjwl gnigw-
Gh2h hwitidwwn pwblytiph dhehl gnigwlihzh pwpdn wndbipp Jyw-
Jnd £ npng pwOytipnud Jupywynpdwb gynenuiphb YeGunpnbwgyw-
ontpjwl hwiobdwwnwpwp pwpép dwywpnwyh dwupb: CanhwGnep
Juplwjhl OGpnpnudGtpnud funynn lhnl'uuanUbnhE121 inpwiw-
npqwé  Jwpytiph wbuwlwpwp Y2hep wnwpbuygpeh hwibdwn
wdbp £ 1.0 wnynuwihbt Y4Gwnd L Yhuwdjwyh Jbpeht Ywqguib
26.3%:

Jwpljuyghl ppulp @Guhunndwl uppbu-ugbGunlbm?

Nhunwnpyunn uppbiu-ugbGupGbn

UhwdwiwGuwl * Yuwubwébih nwuh © UnwGnupn
: hulynn, ng unwG- Jwnpltph 75%-h  :  nwuh Junytph
30.06.2013 p. o unwlnwpwn L jwu- ©  nuuwyuwpgnid 30%-h nwuw-
[ YJwéhh nwutiph wlhnwwih nwuh  © Jwpgnd huyynn
Juwnytiph 25%-h Ywnytph o nwuh yuwnytnh
r nwuwywngntd I 1
- whnwwih Jupybph -
Pwllyw)hG ©19.9 0jpn ppwd ywd ¢ 4.9 0jpn ppwd fud - 49.3 djpn npwd

hwdiwywngh hwdwywnagh Jwd hwdwywp-
Gnpdwwnhyw)hb

Juwwhwwih 5.2%-p

hwiwywpgh yowuh -
dténLpynilp : : GnpdwwnhduyhG : gh Gnpdwunpdw-
© Ywwhwwih 1.3%-p @ hG Yuwhwnwih

: 12.8%-p
PwOlwjhlt hwiw-
Uwpagh pGnhwlnip
Yuwhwwih
hwiwndtipnip)nilp
upntiu-ugtwnh
npubinpowG ntiwpnd

15.5% 16.1% 14.5%

Swptuygphl hpwywlwgywé upptiv-ptiuntph wpnynilpbtiph
hwitdwwn'  hwdbnne Yhuwdgjuwyh dtpohG JupluwjhG rhuyh
upptiu-pbuptiph wpnynilGpltipp hhdGwywlnwd Jwwnwgb) G0 wywy)-
dwlwdnpdwsé Jupluyhl wnpundbih npwyh npnawlh Jwnwg-
Jwdp: Mthunwpyynn Junmpwnpuwane)b uppbu-ugblwnpned npny pwl-
Yytpnd wpédwlwagpyned GG Ywwhwwih hwowpdtpnipjwb Gnpdw-

2 Pun U3 dbpnnupwinpiwl’ supfuwnng dupliph b nbppunpwlwl wuwmn-
plnh wnbuwlhwnwn Lphnl panhwlnin Junplbnnid L nbppunnpwlwl wwpumpbnned
huwpdwplynid b npwbu «ns uinwlnuwpmuny, «quwolwdlipy b «wlhniowgpy nuobphl
wunfyuwling - duplbph  nbppunnpuwlwl wwmnpbph Lo plnhwlng Jwpybph L
gbp/lumﬂwl/wﬁ wwminplbnh hwpwpbnnipni:
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fuwinbund wyu Guwd wyl nhulinh npubnpnedp, wyy Guunwly nlG60 pugwhuwy-
wbynt phlwluwlwl hwdwlwngh pnyy Ynndbpp, QUuwhwanbyne Yanoplhu Ynndhg
nrhulibnn stqnpwglbynt niGwlnipniln.
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whyh fuwpundwh ntwptp: Wnnthwlnbipd, JupluihG rhuyhg
pfunn hGwpwynp YbGwubbph hGnbwOpny wOydwpniGwynipjwl
fuGnhpGtph h hwyn quint hwywlwlwbnipynilp qGwhwwnynid
swihwqulg thnpp:

Flinhwpdblprughl wuwydwlwlwl uwpumwdnpnrginlGGGphg pfunn
Yuwpluyhl npulp QlGuhunndwl uppbu-ugblun

Shwnwplyynn uppbu-ugbGup

30.06.2013 p. 3Ginhwzytly2nwjhl wwjiwlwlywa

! wwpuwynpnipyniGitinh 50%-h Yuunwpnid

PwllywyhG hwiwlwnpgh pGnhwhnip ‘
Juwwhwnwih hwdwnpdbpnipnilp ohGsl E 16.3%
2nYwijhG hpwyhdwyh npubinpnidp '

PwOywjhl hwiwywngh pGnhwlnip I
Juwwhwnwih hwiwndtpnipynilp 2nlwjhb E 16.1%
hpwyhdwyh npulinpnidhg htiinn I

Itwnhwytyznwihld wwydwlwlywh LqLunmLullnnanJnLl]Ghnh23
Ywuwwnpnidhg pfunn JupyuwyhG rhuyh qGwhwwndwb uppbu-ptuwnp
wnmyntbpbbpnd nplkt pwlly sh fuwfunnud juwhwnwih hwdiwndt-
pnipjwlb Gnpdwwnhdwiht ywhwbep: Unwhund, hGunhwybynw-
JhG wwpdwlwywh wwpunwynpnipntGbtphg pfunn upyuwjhG
nhuyh waqnbgnipniip phGwluwlwb YuwyniGnpjwlb fungbijhnt-
pjwl ypw qGwhwwnynid £ pwdwlwbhG pniyi:

4.1.3. hpwgdfly pnpiwl nhuly

2013 p. wnwoehl Yhuwdjwynd Juplwynpdwb wsh wnbdwbph
nwlnwndwlp gniqplpwg thnpp-hGs wak| E wrbnpwihG pwaytph
hpwgybhnipjwl dwhwpnwyp: Unbuinpwihl pwGytbph pGnhwbnep
hnwgybihnipywh L plpwghy hpwgybihnipywl Gnpdwinhyw)hl
gnigwlh06pp mwpbuygph hwibdwwm wdk]; G0 hwiwwwwnwu-
fuwlwpwnp 0.5 L 1.0 mnynuwjha Ytwnng L Yhuwdjwyh Jtpohl
Ywquob| 26.1% L 127.1% (GJwquwqgnt)t uwhiwlwswihtpp hwdw-
wwinwufuwbwpwp 15% L 60%): Cun wnwbdhb pwbybph hpwg-
JGhnipjwl  GnpdwuinhdwihG  gnigwGhbbpp wwhwwdbp GG
pwywnpwp dwhwpnuwyntd, b nplut pwbynd hpwgybihnipjwb Gnp-
dwwnhywjhl wwhwbebbiph fuwfuinnid sh wpdwbwapyb:

Cun  wywpybbph L wwpunwdnpnpntGlbph  dwdybnwyhl
fudptiph’ dhGslk 30 op (Gpwrjw) gywhwly) L 1 - 3 wihu dwpdw
dwiybwnwihl fudpbpnid wywnhdbbph L ywpunwynpnepyniGbtiph
hLunqulJnuJL|ganJLu[]24 gnigwbh0G6pp Juagut] 60 hwiwwwwnwu-
fuwlGwpwp 105% L 96% (31.12.2012 p. npnipjwip hwdwww-
nwufuwlwpwn 101.0% L 94.0%): 91 - 365 op dwndwl dwayk-
nwhl fudpnid welw t npnpwyh pwgwuwywl stnpwép 67%
(31.12.2012 p. npnipjwip 75%): dbGpohlu YwpSwdwdybwn
wywlnGbpp Gpywpwdwiytn Jupytph dLwihnfubint hbnbwp t:

2 3binhwpyblppuypl wuydwlwlwl wwmmwdnpnupniGapp Gepwenid 60 dun-
buyht qdbpp, Yunpluypl pwmnbph b odbpnmuwpunlbph soquiugnpdywd duwup,
whinbnfunpdGlpp, ipwdwnpyws bpwpfupplbnn b bpwpfuundnpnupynGlénp:

dwilinuyhl fudpbinh hwdwn wlhnpdlbnh L wwpawynpnugpntGabph hwpwpb-
nwlgnipyuli - gnigwlppllinh - huwpdwnlynid  hbunmhwpdGlppughl  wwydwlwlwl
wwnunwynpnepinlGabnp Ghapwneywds 66 20% bynny:



PwOybph pOpwghy hpwgythnipjwlt wwwhnydwl wnbuwb-
Yyntbhg hwunlwwbiu Yupunpdned £ dhGsk 30 op (GGpwrjw| guyw-
hw09) dwiybwnwihl fudpnid wywmhybbph L wywpwwynpnepynil-
GGph hwpwpGpwygnipjwlb gnigwbhyp: dbpohlu, wywuwndwlywln-
ptl wnwwnwbybing 95-105%-h 2ppwGwybbipnid, gnigwpbipbp b
wdh thwnd: Yhunwpyynn ophlGwswithnipintp npwywb £ qluw-
hwunyntd hpwgybihnipjwl Jurwywpdwl pwpbiudwld hwiw-
nbGpuwnni:

dwpyuwihl  wwpwwynpnepyntGbtph YaGunpnGugywénipyjwl
wnniiny wpdwOwagpybi t rhuytiph Gwgnid. Yhuwdjwyh pbpwg-
pntd pOnhwlnip wwpwmwynpnep)niGGbpnud funynp ywpwnwynpnt-
pjnLGGGph tnGuwywpwn Y2hep GJwgb) £ 1.2 mnynuwihb YGwnyg L
Ywaqub 25.0%:

UnlunpwjhG pwGytph wpunwphl Jwpluwihlt wwpunwynpne-
pjntlGGGpp OGJwgb] GG 12.2%-nd: UhowqquihG $hGwbuwlywl
YwquiwytpwnipjniGbtiphg Gpgpwyywé thongbbpl wybjwgb) GG
3.8%-ny L Ywquit| pGnhwlnip wpunwphl Jupywjhl wwpuwyn-
nnipjnLGGGph 43.5%-p:

Unlwnpwjhl pwGytiph hpdGwlwb Jwplwwnne Gpynpbepla G0°
Mnruwunwbp® 19.6%, Ljniputidpnipgp’ 8.3%, LhnbriwGnGtpp
7.1%, dGpiwlhwb 5.1%: Bpjwpwdwdybn wwpunwynpnipnib-
GGph wbuwlwpwp Yhep Ywqibp £ 91.4%, hGsp, wnbuinpwihG
pwbybph wnbuwGy)nilhg, gpbipt pwgwnenud £ wyn wwpunwynpnt-
p)ntGGEph ybipwdphlGwbuwynpdwlb hbn Yuwdwé nhulbipp:

hpwgdbpnppwl phulih @Gwhunndwl upnbu-ugblbwnlbbn

' Thunwpyynn uppbiu-ugbGwnlGp
- dhghywlywa Swwhwbly Swwhwlbp
! widwg uhongliph  © dhonglbiph 25%-h L
- dwiybunwihl - 25%-h Gwpnud - $hahyulywh
CUIBAIIS: . wdwanGbph 1 whéwig
- 25%-h dwpnid - - dwdlybuinwihG
i i © wywbnbtph 25%-h
! dwpnLd
Pwlywjhl hwiw-
Yuwnah pwpénp
hpwgybith wywnhy- 24.2% 23.9% 19.3%
Gtp/pGnhwGnip
wlwhdGep ..
Pwllywyhl hwiw-
Yungh pwpép
hpwgytith wywnhy- 100.4% 131.9% 100.5%
Gep/guwhwe wwn- !
wnwynpnipjnLbGbip

Swnbuygpht ppwlwlwgywd upptiu-ptumntiph wpnyniGpltinh
hwditiwwn hwagbwnnt yhuwdjwyh 4Gpohlt hpwgdbihnipjwl nhuyh
upptiu-pbiuptinh wpnynLbpGtpp pwpbiwyytb) 66° wwydwbwynpywd
Jwpywihl wnpndbtiih wsh wnbdwbph nulnuniwld wwjdwbat-
npnd hpwgybhnipjwb dwywpnwyh winy:

Nhwnwpyynn  Jwwpwpwagnylb  2nwihG  hpwyhswybbpned
(qwwhwGy dhongltiph 25%-h L $hghywlwld wGdwlg dwdiyt-
wnwjhl wjwbnltph 25%-h dhwdwdiwbwly dwpnwd) npny pwblyt-
pnid wpdwbwapyned G0 pGnhwbnip hpwgybihnepjw L pGpwghy
hpwgytihnipjwl Gnpdwwnhybbph fuwfunnudbbp: Unnchwlnbpd,
hpwgytihnipjwl  Gnpdwwnpylbp - fuwfunnn - pwGytph pwpdp
hnwgybih wywnhybtipp wdpnnenipjwdp pwdwpuwp G0 wwpiwyn-
pnipjnLGGEph wpwnwhnupp 6wéytipnt hwdwn:

PwlywjhG hwiwlwpgh wywhybph
hwpwpbpnipjnilGp ywpwwynpnipjnGlGbphG puwn
Jwpiwlp dGwgwéd dwilhbwmw)GnipjniGhtph

250%

200% 17

150% 1§ Il

—_-
—_-
I

100% ik
50% 1 TRl

0%
3 8 8
& ~

(=1
N

2003
2005
2007
2009
2010
2011
2012
I Yhu. 2013

| Uhlsk 30 op (Ghpwrywy guywhwlp)
371-90 on
91-365 on

I wnwph b wybh

Unpynipp 37 UP:

PwllywjhlG hwiwlwpgh fun2np
wwpwwynpnipyntGGbiph hwpwpbpnipynilp
pGnhwGnip wwpuwynpnipynitGGhphG

qa337 npwd
600000 35%
—\
500000 F -] 30%
T—= | 050
400000 TR
I 20%
300000 55 BB BE BE B
/ I 15%
200000 N T o
100000 5E BE BE EE BE EE EE R EEA
0 0%
8§83 885 88¢ ¢ ¢
(=1 j=] j=] (=1 (=1 (=1 (=1 (=1 j=] j=] o
N N N N N N N N N N N

I Yhu. 2013

tunpnp wwpunwnpnepynt GGGn

" lunpnp wwpunwynpnepynt GGGEpH hwpwpbpnepind GG pGnhwlGnep
wwmnwnpnepnt GGGRHG (wo wrwlgp)

Unpnipp 37 GF:

35



bhaghhwlwl whdwlg gywhwby L dwilbwnwjha
wywbnbGtph wpnwhnuph nbwypnid
hpwgybtihnipjwl Gnpdwwhybbtpp fuwfunnn
wnebwnpwipG pwGybiph pwlwyp

Pwllbph pwlwlp
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Cnlywywilywl npulih hiwpundnp wanbgngnidp
Dplwluwlwl uynGmpjwl ypw qlwhwuynid ¢
puwlywOhl pnuy...

Pwllyw)hlt hwiwlwpgh® wpwnwpdniph
wenijwdwnphg L yipwqblwhwwnidhg
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Twnhwpdblppughl wuwydwlwlwl uwpumwynpnpinlGG6phg pfunn
hnwagdbhnipywl nhulih QGwhwindwl upnbu-ugblwn

Nhunwnpydnn uppbu-ugklwnp

30.06.2013 p. Ituinhwybl2nwjhl wwjiwGwlywh
wwpwwynpnipjnLGGtph 50%-h
Juwwpnrd

Pwlywjhb hwiwlwpgh pwndp

hpwgybith wywnhyGbp/ pnhwnip 22.6%

WhnhdOG

PwhOywyihG hwiwywngh pwnénp

hpwgybih wywnhybGep/guywhwby 110.2%

wwnpuwynpnipyntblbn

ItwinhwdbyznwihG  wwypdwlwlwb  wwpunwynpnipjniGbbiph
Ywuwwnpnidhg pfunn hpwgdbihnipjwl nhuyh qGwhwwndwb uppbiu-
ptunh wpnyniOpbtph hwdwdwild npny pwlybpnid wpdwlw-
gpynid £ pGnhwbnip L pGpwghy hpwgybhnipjwb Gnpdwwnhyltph
fuwpuinnid, wjlniwdtOwyGhy JbpohGGtphu GnpdwunhywihG gni-
gwlhpGbpp GJwquwanyl uwhdwbwswihhG dnn GG: Uuwhund,
Shiwlbuwywb YwyniGnpjwlb ypw wagntgnipjwlb inbuwbyjnibhg,
hGnhwyytlynwiht  wwjpdwlwlwb  wywpunwynpnipjntblbiphg
pfunn hpwgytiihnipjw rhuyp qGwhwwnynid £ ng GuwbGwywh:

4.1.4. Cniyuwywlwl nhuly

Ununwindnipuypl nhuly

2013 p. wnwohl Yhuwdjwynid 33 npwdh wjp wndnypbbph
GUwwndwdp thnfuwpdbph nmwwnwOndbbpp hGnbwbpny pwllwjhl
hwiwlwpgp, wpwnwpdnyph JbGpwqlwhwwniwb  wprynilpndy,
ncGtgt) £ 112 010 npwdh JOowu (Ywd pnhwGnip Gnpdwunhyw)hG
Jwwhwwih 0.03%-p), pln npnd” wpwnwnpdnyph ybGpwqbwhwun-
dwl wpnyniGpnud YOwu t nlGbgh] 14 pway, huy ognin’ 7 pwly:
Uhwdwdwlwy, pwGlywjhlt hwdwlwpgp wpwnwpdnyph wnnijw-
swnph qnpdwnlnipyntGGbphg wwywhnybp £ 6.8 djpn npwih gnin
GUwadnLwn:

ClUnhwGnip Jwpytpnd wpunwndnipwjht upytiph wnbGuwyw-
pwp U2hnp wnwpbuygph hwdGdwwn Gugbp £ 0.7 wnnynuwjhl
ytwny L Ywquitb 64.9%: Upunnwnpdnipwiht wdwlnbtph wnGuwlw-
pwp Y2hep plnhwnp wywlnbGbpnd wokp £ 2.6 wnnynuwjhG
ytwnny L uquib| 72.9%:

30.06.2013 p. npnipjwdp pwGlwihG hwiwlwnpgh wpwnwpdnt-
pwjhl gntwin nhppp (wéwbgywy gnpdhpltinp Ghipwnjw]) Jwauby t
npwlwb 2.0 §ipn npwd wd pGnhwGnep Gnpdwnhdwihb Yuwwh-
wnuwih 0.5 %-p (31.12.2012 p. npnipjwip’ npulywb 3.4 djpn npwd
Ywl pGnhwbnip Gnpdwunhdwihb Yuwhwunwih 0.9%-p):

UpwnwnpdnipwihlG rhuyh qlwhwwndw U|s»nliu—|s>bumnu§25 nh-
mwpyynn hGwpwynp Jwwwagnryl uppbu-ugtlwnlGbph npubnp-
Uwl nGwpnid wpwnwpdnipwihb pwg nhpph hnbwGpny pwGytph
hGwpwynp YnpneunGGpp Gowlwlwih 606, huy ShGwluwywb Yu-
Jnilnipjwl fungbithnepjwl ypw npwbg wqnbgnipinilp® pny|:

% Qhuinwnlynn  uppliv-ugbGwnlbbnny L VaR dnnbind (YGpohlu sh hwdwpynid
upnbiv-ugbiiwn, pwih nn VaR-h hwpdwnlynid hwpdp G0 weldnid wpmnwndnp-
Gtiph hnfuwundbplbnh wuwndwlhwl pwnpbnp) qGwhwinywd Ynpniuwnlbnh huwp-
Yunlydwl hphdpnid plGhwo GG 30.06.2013 p. npnipjwdp pwllbnh wpunwnpdnipugpl
nhnpbpnp:



Uninwndmpuyhl nhulih QUwhwindwl uppbu-ugbawnlGbn

Thuwpyunn uppbu-ugtiGwnGbp

UUUL nnjwph

- Ojwwowdp 33 b:lil:rimjh ﬁll;wmliwljp 3Gwpwynp
: dh jnLpwpwibs- - SR AT wnwybijwaqntjG
30.06.2013p. ™ " pwGsnip 5%-ny
jnip 5%-ny wndtiqnyiwa mwuﬁon!w
wndtgnydwa (wndLnpowe) YGQwup
(wpdlnpowb) nbugpntd qlwhwwnywé
nbwpnLd VaR onnbiiny
ogqnun/yGwu » ognLwn/yGuu :
PWGLWING D 42,0 06 npwd | 9.3 010 npwd Ywd | 13.4 616 npwd
hwiwlwpgh ' Jwd Gnpdwwnh- ¢ GnpdwnhduyhlG 3 Ywd Gnpdwinh-
ognuinp/Jbwup’ JuwjhO Yuwh- Yuwhwwih Ywjhb Yuwh-
wpunwndnyph 1 wnwih0.01%-p 0.002%-p i twh 0.003%-p
Ybpwqlwhwwiwb ' (-42.0 416 npwd) @ (-9.3 610 npwd)
wpnyntbpnid ‘ ,
Snlynuwnnnyph rhuly

2013 p. wnwohlt Yhuwdjwyntd ywhwwayb 60 Jupybph nn-
Ynuwnpnypbbpp GJuwqiwl L wljwlnbbph wnnynuwnpnyplbph
wsh dhwnnwiGbpp: 6pb U npwdiwihlG, L wpunwnpdnipw)hl
wywbnbtph vinynuwnpnypbbnb wabp G0 dhlbnyb swihny, www
Jwpybph wwpwquwynid wrwyb| gwjwnndh £ tnkp npwdwihb Junp-
yGph wnynuwnpnypltph GJwqgnudp: Iwpybnne Yhuwdjuyned
npwiwjhl L wpunwpdnipwihl Jupybph dhopl Yprywé wlyw-
Gwlwl nnynuwnpnipltipp GJwgb) G0 hwiwwwwnwufuwlwpwnp
0.7 L 0.2 wnynuwihG YyLwny: Ywdwihld L wpunwnpdnipwihb
dwuiytunwihl wywbnbtph dhohG Yrdwd widwlwywb nnynuw-
npnipbbpp widb 66 0.6-wlwh winynuwjihb YGwnd: Upnynibpnid
npwdwjhl L wpnwndnipwihG qupytbpph b wwbnbGph tnnynuw-
npnupltph wmwpptpnepncGbbpp (uthpbinGtpp) Gjwqb) 66 hwdw-
wwwnwufuwlwpwp 1.3 L 0.8 nnynuwjhb Yhwnny:

dwpytiph mnynuwnpnepbtiph Guwgnip L wywnltph wnnyn-
uwnpneplbph wép dGéwwbu wwypwlwynpqwd GG pwlywhl
hwdwlwpgnid dpguygnipjwb funpwglwdp:

PwllwyhG hwdwlwpgh wywnhybbph L wwpunwynpnip)nil-
GGpp GGpyw wpdtiph dhohl Yprwé dwiybinmw)bnipjwb (nynLpw-
ghw) stnpwdépp gptipt thwy £ L wwwnwbynid £ YGu nwpdw
2nowbwybtipnuy, hGsp GGpwnpnid E, np 2nitjujwywl wninynuw-
npnijpltph hGwpwynp nwnwbndbbpp pwllwihl hwdwlwnpghl
qaw|h YyOhwulbip s60 wwwndwnh:

Snlynuwnpnyph nhulh QUwhwindwl uppbu-ugbbwnlbn

GnljujwlwG nnyn-
uwnpnijpltiph 2 nn-
YnuwjhG YEwnny
GYwgiwb (wdh)
wgqgntignipjnLGp

Gnujwjwlwl nnynuwnpni)p-
Gtpp 2 mnYnuwhG YEwnny
GYwqdw (wsh) nbwpncd

wnwohyw Lpbp wiudw gnin

* wnYynuwyhG Ghwdwnh' uwwuldnn

30.06:2013p- | hwwih wlnb-  © Ywinhg 2l qGwhwindws
© uwlw@ wpdbph ynw' ©  «wmynuwnpnyph Ghunndwdp
] qUwhwwnywd qouynt i wlwnhyGbpp L
«ynLpwghuyh wwminwynpnegynLGGGERH
dtpnnny» dlinpywdph vbpnnny»
Pwllywyhb 2.3 4pn npwd ud 76.4 010 npwd Jwd pwbGluwhb
hwiwlywnpgh pwlOywyhlb hwiw- hwiwywnpgh Ywwhwwih
ogntwn/Yluwu Jwnah Yuwwhwwih 0.02%-p (-76.4 010 npwd Ywad

0.6%-n
(-2.3 9 pn npwd Ywa
pwhywyihlb hwiw-
Yunah Ywwhwnwih
0.6%-p)

pwGywjhG hwdwlwnpgh
Yuwwhwnwih 0.02%-p)

PwllywjhG hwiwywnpgh wjwlnGtph L Jupybph
uhohG wnynuwnpniypGbipp
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LGnhwlGnip wywphdGtpnid 2whnyp/YGwuny
Ubpwswihynn hpwwl wpdbpny hwzdwrynn L
Jwdwreph hwiwp dwwgbih $hlwlGuwlywhd
wywnhybGbph wnbuwywpwp Yzhnp
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Snynuwnpniph rhuyp qlwhwwndwb Juwnwnbuwwb uppbiu-
pGuwntiph wpnnibpGtiph hwdwdw)l™ pun wrwGdhb pwGybph 2ne-
Jujwywb nnynuwnpnyph nnwwnwOndGbph wpryniGpnid hGwpw-
dnp YnpneunGbpp Yuwhwnwih Gyundwdp nmwnwbynid GG dhep-
Gnud 1.7%-h 2ppwlwybtpnid: Wu hwdwwnbpunnid onijujwlwb
innynuwnpnypbtph lwwnwbnwdGph wpnynibpnid pwGlwihb hw-
dwywpngh hGwpwynp yGwubbpp Gwlwywih 60, L npwbg wgnt-
gnipjntlp ShGwluwywl Ywynilnipjwb Jpw qlGwhwwnynid £ ng
fungtith:

QlGuyhl nhuly

2013 pjwlwlh wnwohl Yhuwdjwyntd wwhwwlyb| £ plnhw-
Gnip wywnhybbpnd pwhnyp/YGwuny Ybpwswihynn hpwwb wnp-
dtipny hwpqwnynn L Jwdwneph hwiwnp dwwnstih $hlwbuwywb
wywnhybGph nbuwywpwp Yorh GJwqiwb dhunnwdp: Ujn $hGwl-
uwlwl wywnhybbph wmGuwywpwp Y2hep twpbuygph hwibdwmn
Gwaqb £ 0.2 nnynuwyhb YGwnny L Yuqib| 4.7%:

Cnijuwjwywl wnnynuwnpnypltinh twwmwbnudbbph wpnynil-
pnul pwhnyp/ yawuny yGpwswihynn hpwywb wpdtpny hwaqwn-
ynn L Jwdwreph hwiwp dwwsbih $hlwbuwluwb wynhybtph
yGpwaglbwhwwnniihg pwOywiht hwdwlwpgp niGbgh] £ 1.1 dpn
npwd gniin Gwdnin, pln npnud YGpwqlwhwnnwihg YOwu
ypt 2 pwy, huy ognin’ 10 pwly:

UGwpd qnyph qbtph wwwmwbniibbpny wwjdwbwynpywé
nhulytipp wwhwywayb] 66 Yuwrwywpbih 2ppwbwybbpnid: 33 nw-
pwépntd gnpénn pwlybpp 2wpnibwyt) GG hhthnpbipwyhb Jwnpytin
hpoGwywbnd npwdwnpt] whywpd gnuph 2nijuywlwb wpdtiph
60-80%-hg ns wybh (Loan to Value ratio), Uhpwnt| Jwplywnnt-
GGph JwpyniGwynipywb qGwhwwniwb pwwlwlhG fuhun dnnk-
gnd: Pwbybph Ynndhg plnniGwé Ytpnbpjw) uwhdwlwihwynid-
GGpp twywOnpblG quunid G0 wGwpd gnuyph qGGph wGynidhg
hGwpwynp JupYuwyihb YynpniunGEph rhuyp:

UGpwnd qnuph qabinh thnipnfunipiwl uppbu-ugbbwnlbn

UGwnd qniyph 30% wpdtiqpyiwh ugtlwnp

PwllywyihlG hwdwywpgh YGwup
wwjdwlwynpywé pwbyh ubithwywbnepyncl
hwlnhuwgnn wGwnd gntjph
Ybpwqlwhwwndwdp (@buypl nhuly)

_____________________________________________________________________________

Pwllywyihb hwdwywpgh YGwup 3.6 dipn npwd
wwjdwbwynpywé upptiu-ugtbwnh r}nu%lsnndwﬁ (Yt pwGlwyhG
ntwpentd funglith upywihb wnpndbh™ 30%-h 1 hwawywpgh Yuwhuwih
sytipwnwnddwdp (hwauh weGbing wyn Jupytph 0.9%-p)

nhdwg gnwywnnywé gnijph” wndtignyyuwé qling |

hnwgnLip) (Ywpluypl nhul)

PwllywyihlG hwdwywpgh YGwup 11.9 4 pn npwd
wuwjdwlwynnpywé upnbiu-ugblwph npubinpdwl (Yuwd pwGlwjhG
ntiwpntd funglith uphwihG wnpndtith 100%-nd | hwdwywpgh Yuwhuwih
sypwnuwpddwdp (hwzdh webbing wyn Jwpytph 3.1%-n)

nhiwg gnwywnpyws gnijph’ wpdtignlyws qling

hnwaniip) (Jwnpluyhl npuly) l

30.06.2013 p.

11.3 4 pn nhwd

(Ywd pwllwyha
hwdwlwnpgh uwhwnwih

UGwnpd gnuph 30% wpdtgnyowb uppbu-ugtlGwph npulnp-
dwl nGwpnid pwGytph hGwpwynp wrwybiwagnyb YnpniunGpp

* tungtyp dupluypl ynpindbp pwllp wil Juplbph dGwgnpnlbpp hwlpwen:-
dwpb £, npnbGg dGwgnpnuyhl d6onigyniGlbnn qtnwquiGgnid G0 npwlg nhdwg
qnuiwnnywd whpwnd gnyph 30% wndtgnldwo wndbplbnp:



(qGwyhb L dGpohGhgu wéwlgywéd JwpywihG rhulytiph wnbuwl-
Ynibhg) wdh dhwnud nlGEG hhdOwywbned wwpdwbwynpywé
pnhwGnip  GnpdwwnhdwihlG  Ywwhwwih  G4undwdp  wbywpd
gnypny wwwhnyywé Jwnpybph wnwowlghly wdh wnbdwny:
UjGniwibbwjbhy, wbwpd qnuyph qbGGph wwnwbnnuywbne-
pjnLlp vkd st (Gpbt nhunwpyblp Jbpohl tpyni-tiptip wnwphGbpp
qunqugntiltipp) L npwlhg pfunn upywiht b qlwjhG ehuyh wg-
nbgnip)ntlp Shwluwywl Yuynilnipjwlb nGuwlynibhg™ ns fun-
gtiLh:

4.1.5. bwuyhuinuwh hwowndbpnipinb L Gywdnwpbnnypino

2013 p. wnwohl Yhuwdjwyntd nwlnwnbp G0 wrlwnpwihG
pwlybph Ywwhwnwih hwdwnpdbpnipjwlb GJwgiwl wnGdwbpp
wwjiwlwynpywd Jupywynpiwb wsh nbdwtph nuinwniwdp:
LYwwhwwh hwdwpdtpnipjwb GnpdwinhywjhG gnigwlhyp twpb-
uygph hwditdwwn Gwabp £t 0.5 wnynuwyhG YGwnd L Jwqguiby
16.3% (Gqwquant)t uwhdwlwswihp 12.0%) hhoGwlywbnud wwy)-
dwowygnpwé  JupyuwhG wynpundbh npuyph Juwunpwpugiw
hGnLwbpny pGnhwGnip Gnpdwunhywiht uwwhwnwih GHundwdp
nhuyny Yznjwéd wlywinhybbph wnwowlghy wany: Unnithwlnknd,
pwllywjht hwiwlwpgh Ywwhwwih hwdwpdbpnipjnilp wpnt-
Gwynud £ wwhwywOyb) GJwqwaniy0 uwhdwbwswihhg pwyjwlyw-
GhG pwpép, hGsp pwlGwihG hwdwlwpghlG hGupwynpnepynih &
pGdatinnid nhuytipp stqnpwglbint utithwywh vhongltnh hwpyh:
Unw0ahh pwGybpp Lu pwdwpwp juwhunwjwgywé Ga, L Yhuwi-
jwyh pGpwgpnid nput pwOynid sh wpdwlwqnpybp Ywwhwwih
hwdwnpdtpnipjwb Gnpdwnhywihl ywhwboh fuwfunncd:

UnLnpwjhG pwGytph pGnhwbnip Gnpdwwnhywihl juwhwnwip
wnwnbulgph hwitdwwn wybiwgt) £ 5.0%-ny L Yhuwdjwyh Jbpohl
Ywqub| 386.9 o nn npwu: Canhwbnip Gnpdwwnhywihb uwwhwwih
npwlywywl Ywrnigwéph wentiny plnhwlnp GnpdwnhywhG
Juwwhwnwintd  wpnilwynd b pwdwlwGha  pwpdp  alwy
hhiGwywb GnpdwwnhywihG Juuwhwnwih dwulwpwdhGp 89.7%
(31.12.2012 p. npnipjwdp 90.7%) thwuwnbiny pGnhwbnip Gnpdw-
wnhdwjhl Ywwhwwih rhuytipph’™ YJwbdwlb pwpép ncGwynipjw
Uwuh(:

2013 p. wnwohl Yhuwdjwyned Gjwqb) £ Gwl pwGyuwjhG hw-
Jwlwnpgh 2whnipwptpnipjuwl dwlywpnwyp hhdGwywbnid wwy-
Jwlwynpwé Jwpywihla wynpndbiih npwyh Juwwmpwpwgdwip L
gntin nnynuwihG dwpdwih® Gwgiwdp: Yhuwdjwyh pGpwgpntd
pwOywjht hwiwlhwpgh gnun whnypp’ hwqwpyjwéd Jbpw-
huynnwlwa hwyybnynipntGabnphG hwiwwwnwufuwG®, Yuagiki
£ 12.1 dpn npwy, pln npnud” pwhnypny £ wfuwntbp 19, huy yOw-
uny” 3 pway:

Lwhunpn vwpdw Gnyl dwdwlwlwpowlbh hwibiwwn pwG-
YwyhlO hwiwlywngh whnipwptipnipyntGb pun wywnhyGtph (ROA)
L awhnipwptinnipyncbp pun uwhwwih (ROE) Gwqb) GO hwiw-
wwwnwufuwlwpwnp 0.5 L 2.3 ninynuwjhb YGwny L Yuqgitbp 1.0% L
6.0%:

2?7 Bnun inlnuuyhl swpdwl hupdwpldwd b npwbu qnun mnnuuypl Glhwdnin-
Gph L wlhnpdGbnh hwpwpbpwlgnipndG:

% Swpnpbpynid  D3UU-hg hhdlwlwlnd uinwlnwmn  wlmhylGbph qdny wilinpy-
Gbnph hawnwynn Ynpniunbbnh wwhniuinlbnhl hwanlwgnidlbnh dwuny:

Unlunpuyhl pwGlbph uwpunwwgdwdnipym an

awipntwilyncd t uywhwwldty pufwpwn dwilpwpnwlnid

UnpdwwhywyhG pGnhwGnip Juwwhwwih
Jwenigwépnp
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Unpynipp 33 UP:

PwhlwjhG hwiwywpqh ROE-G UpLbjwG
Gypnwwjh L UM bpypGhpnid

2013 p. wnwohb Yhuwdjwyned, Gwiunpn nmwpdw Gneyb dwiw-
Gulyw2powlh hwdbtdww, pwlluwht hwdwlwpgh hwdwfuwnb
GUwinunGEnlb wybjwgt) G0 58.6%-ny L Ywquib| 278.7 g pn npwd,
huy hwiwfuwnb éwiuutipp® 68.5%-ny L Jwqub| 262.5 4| pn npwa:
GUwdnuinbbph L dwfuubph Ywrnigwépnid wak) GG wywnhyGbph
hGwpwynp Ynpniunbbiph wwhnwunphb hwnywgniuiGtph L ybpw-
nwpdbbph wmbGuwlwpwnp Yhebtbpp: Gpb GUwdnunGbph Ywrnig-
Jwépnid hhdGwywOnid Gdwgb| £ wninynuwihlG Gywdninbbph nk-
uwywpwp Yzhrp, www Swhuubiph Ywrenigwépnid hwjwuwpuw-
wbu OGJwgb) G0 ninynuwyhb L ng nnynuwihlG dwiuubiph nbuwyw-
pwn Y2hnGGpp: GYwdinunbbph b dwiuutiph Yuwenigywépwihl thn-
thnfunipyntGGtipp hpdGwywOnid wwjdwbwynpwé G0 Junpywhb
wnpundbind - swpfuwwnnn - Juplbph  mbuwlwpwp o Yzeh
hwitdwwnwpwn pwpdp lnwnwbnnuywbnipjwdp:

PwllwyhlG hwdwywngh 2whnypp, hwadwplyjwsé pun dhGwi-
uwlwh hwyytwnynipjniGbtph dhowqqujhlt unwbnwnpunbbph (wy-
unthbiwin™ $3UU), Ywquib] £ 20.9 dpn npwy, L wju nGwpnid 2whnt-
pwpbtinnipjntGb pun wywnhybbph (ROA) Ywqubk| £ 1.6%, huy pw-
hnipwptipnipyntGb puin ywwhwwh (ROE)™ 9.4%:

4.2. JUMPHUSPL YUQUUYEMPMNEFE@3NELLEN

33 Pplwluwywb hwdiwywpgh tpypnpn funpnp hwndwép
Juwplwjhb yuwqiwybpwnepyntGbbnb GG, npnbg wywnhybbpp Ywg-
dnud G0 $pOwluwlulb hwiwlwpgh wywnhyGbph 6.4%-p: Yh-
mwpyynn dwiwlwywhwindwéntd  Jupyuwiht  Jugdwybpwne-
pjntbb6n0 wwwhnytb] 60 wywnhybGGph, ywpumwynpnep)nlGGbph L
Juuwhwwih qquih wa:

dwplyuyhl YuqdwlbpunpynGobph wipnpi/lGéph,
wwnunwynpmpintGG6ERH, Gwwpunwgh L pwhnyph 066npim GGEAN

(hwquwpn 37 npwd)

31%
26%
21% 1
16%
1%
6%

1% - - ﬁ)—T—O:
-4% |

e 2 8 8 5 88 2 £ & ¢

S 8§ R R & &R R R ERR

2

O Pljwneniu A Pnjnuipphw ’ Dbfupuw =

Nncuwunwli ® Ypwhlw Fuywunwl

| | dnwuinwl O Qwquifuutnwl

Unpynipp UU3:

8nigwiipy | 31122012 | 30062013 : US (%)
Uynhyatin 168,530,773 189,590,102 | 12.5%
MwpnwdnpniegniGotn | 105,653,830 | 117,135374 | 109%
wwghow, 62,877,084 | 72454728 | 152%
onun owhnyp . asaz7el | 3231719 | X

2013 p. wnwohl Yhuwdjwynd Jwpywihb yuqdwybpwnipjncl-
GGph pGnbwGnip Ywwhwnwih wsh nbdwp 2.7 ninynuwjhl yhwnny
gtipwquwdbgt] bt pGnhwGnp  wywphybbph  wsh  wbdwp, hGsh
wpnyntlpnid plnhwGnip Yuwwhwnwih b pGnhwGnep wynpyGtpp
hwpwpbpwygnipjwb gnigwbhop ((LGphoh gnigwbhp) wak] £ 0.9
nnynuwhb yGwnnd L Ywqub) 38.2%:

dwpluwjhb YuwqiwytpwnipntGbbph whnipwptpnipjwl dw-
Ywpnwyp Gwfunpn wwpjw Gnyl dwiwlGwlywhwnywdéh hwib-
dwwn gpbipt sh thnthnfudbip: 2013 pqwwbh wrwohl Yhuwdjwyned
Jwpywjht YwagowybpwnepjniGbbph gnun pwhnupp, hw2qwny-
Jwé 33 yLGhunpnlwywb pwGyh Jbpwhuynnuywb hwgbnyne-
pjntlGtph hhdwG Jpw, Ywaqub) £ 3.2 dipn npwd, pbn npnuy 27
Juwpywjht Ywgdwybpwnipntt wpfuwwnbp £ pwhnypny, huy 6
Juwpywjht Ywqgdwytpwnipnt®  JOwuny: dwpluiht  Juqiw-
ytpwnip)nLGbbph™ 33 YGGunpnGwywb pwbyh JYbGpwhuynnuywhb



hwaytinynipyncGltiph hhdwl Jypw hwpadwpywéd whnipwpbpne-
pJntGb pun wywmhyltiph (ROA) L whnipwpbpnipniGb pun Yuw-
whwwih (ROE) hwiwwwwunwufuwlwpwn Yuqub) G0 3.6% L 9.3%
(30.06.2012 p. npnipjwip  hwiwwwunwufuwbwpwp 3.4% L
9.5%):

dwpluwyhb Ywqdiwybpwnepyntblbph 2whnypp, hwaqwpywéd
pun dhlGwluwlwb hwyybnynigjntGbtiph dhowggquwjihl uwnwl-
nwnwltiph ($3UV), Jwquib £ 3.3 g pn npwd, b wju nGwpnid pw-
hnipwptipnipyntGlb pun wywnhyObpph (ROA) L whnipwpbipne-
pjntll0 pun juwwhwwih (ROE) Ywqgub] G0 hwiwwwwnwufuwlw-
pwp 3.5 % L 8.8%:

dwplwjhb GGpnpnudGtph rhubuwylnepjwlb nwubph wenidng
JupluwjhG  YuqiwybpwnignGbiph - swztuwwnnn Jupytph L
nGphunnpwywb ywpwnptph (huyynn, ng utnwlnwpu, Juulwétih
nwuh Junltip b niphnnpulwl wwpwnptin) wbuwlwpwn Yzhep
nwnbuygpp hwdbdwwn wodbp £ 0.8 winynuwiht YGwnnd™ Yhuwi-
Jjwyh dtpoht Ywqubind 4.5%: dwpybph gyninuyhb pwfuwént-
pjwl wnbuwbyntbhg sw2fuwwnnn Jupybph nbGuwlupwnp Yhno
wibbwpwndpb t hwbGpwyhG uGlnh L uywuwpydwb wy nnpuin-
GGphG, 2hGwpwpnipjwlp L wpwGuwynpnh ne uwwh npnpuinpG
unpwiwnpjwé  Jupybpnwy, hwiwwwunwufuwbwpwnp®  11.5%,
10.7 % L 8.5%:

Qwi2fuwwnnn Jupytiph L nGphnnpwywb wwpunpbph tnbuwyw-
pwp Y2hrp, hwoywnydwé UUI dtpnnupwlnipjwip (unwlnwnun,
Jwulwétih, wlhniuwh nwuh  Jwpytp L nbGphnnpuywa
wwnuptin), antipt sh thnthnfuyty Yhuwdjwyh ytipghl Ywuqating
5.0 %:

2013 p. wnwohl Yhuwdjwyney, Gwfunpn tnwpyw hwdbdwn,
wywnhybbph hGwpwynp Ynpunnh wwhniunGGppl uwnwnpwé
gniin dwuhwOndbtph aGénipjwb L dhohl wnwnpbywh pGnhwlbnep
wywnhybbpph dbénipjwb hwpwpbpwygnepniGp Gjwgk) £ 0.7 wnin-
YnuwjhG YGwnyg L wqik 0.6%:

hpwgythnipjwlb nbuwGynibhg wlywmhybbph L ywpuwyn-
nnLp)nLGGEph pnpnp dwdybunwyhG quidpyninGtpnud (GhGsl 180 op
/GGpwnjw] gwwhwby/, 180 ophg UhGsL 0Ly wwph, 1 wwpnig
wybth) wynhybbph Swdw|bGbpp qbipwquwbgtp G0 wwpunwynpne-
pjntbbtph 6wdwGbpp yywbny, wyp hwywuwn wwydwbbGbpned,
Jupluyhl YwadwytipwynipjntGatnh hpwgybihnipywl gwén nhuyh
Uwuh(:

Jwpluyhl phulh @Gwhwindwl uppbu-ugbGwnb

: Nhunwplyunn uppbiu-ugbGupGbn

"UhwdwiwGwy hulynn, :  Ywulwékih Unwlnwnwn

. ngunwlnwpun b nwup Jwpytiph :  nwup Jupyeph

30.06.2013p. - [wulwéhih nuubph © 75%-h nuuw- 30%-h

° dwpytiph 25%-h - Ywpgnid wlhni-°  nuuwYwpgntd

i nwuwlwnpgntd - uwihnwuh - huyynn nuuh

- wohnwwih yupybiph - dwplkph - Jwnybiph
dwplywyhb E 1.4 0 pn npwd Ywy E 511.1 4G npwd E 3.3 0pn npwd
Juqiwybpwne- GnpdwwnhywyhG ¢ Jwd Gnpdwwnh- ¢ Ywd Gnpdwinh-
pJnLGGENp v Quuwhnwh 2.0%-p ) duyhl Ywwh- 3 Juyhb juwh-
plGnhwGnip ‘ i wnwlh 0.7%-p + wnwih 4.7%-p
JGwuh | | |
dténipynLlp

Unpynipp 37 GF:

2 Uspbu-ugblunGbpnp Ywenigywd G JupluyplG GwqowlbpunipiniGienp fun-
Ybnh whhnipnfu SwywyGbph L gnwywnpywo qnyph wlnbudwl Junplwdny (puwn
nph Yunplybnl wohniuwyh nuuwlhwneybyne ugblwnnd Ywnplbnh nhdwg qnuw-
Ywnnywo whpwnd gnyph ounwndwl hGuwnwynpnipniln sh nhunwnlyynid):

dwplwyhG YwqdwhbpwnipyniGGhph Ynnihg

nbghnbGuGEphG wpwdwnpwé Juplbph
dGwgnpnlG puwn nGwnbunipjwl Gyninkiph
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LtpnpnudwyhG pGYGpnpynGGEph Juwuhwwih
hwiwpdbpnipjwl gnigwlhynid hwdwnplyynn
wywhybbph urnigwépp 30.06.2013 p.

nnpnipjwdp

42
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opuy M Gppo

n»puly

PwOlwyhl hwiwywpgh hwitdwwn Jupluwjht Yuqiwybpwne-
pjnLGObGph uwwhwnwiwgnudG wybih pwpép E, L, pun wnwppbp
uppbtiu-ugtOwpGtph, Jwpywjht JugiwyGpwnepjntGGtpp (hndhl
nLOwy G0 Ywbbnt hGwpwynp JGwubbpp:

4.3. Urdt@NEAENL TNFLU3P UUULUYPBLED

2013 pywlwbh hniGhuh 30-h npnipjwip 33 wpdbpnptiph 2nt-
Ywjntd qnpét| GO GepnpnudwghG Swnwynipjnid dwwnnignn 21
pway, 9 GpnpnudwyhG paytpneg)nt L 1 GEpnpnudwyhG $nlnh
Junwywnhs:

2013 pywlywbh wnwohl Yhuwdjwyned, nmwpdw Jbpgh hwib-
dwuw, GGpnpnudwyhl pGyGpnepyntGGtph wynphybGenpb wybiwgtb) Ga
16.4%-ny" Ywqubin 27.5 dipn npwd, huy pGnbhwlnip Yuwhp-
wmwin” 9.7%-nd’ Ywqibing 4.2 dipn npwd: 30.06.2013 p. npnt-
pjwdp OGpnpnudwghG  pGyGpnepyntbGGph pGnhwbGnep pwhnypp
Juaqub] £ 309 410 npwq, pln npnud’ Qwhnyp G0 wwywhnybp pGyt-
npnipyntGGEphg 5-p, huy 4 pGyGpnipntd Yhuwdjwyld wywpunnt) k
yGwuny:

30.06.2013 p. npnipjwidp GEpnpnudwihG  pGuGpnepyniGGhph
JunplwjhG rhuyp Ywadti £ rhulny Yzrdwéd whinhyltiph 59.7%-p,
2ntyuywywb rhuyp® 38.3%-p, huy gnpswnbwlywb nhuyp™ 2%-p:
LbpnpnudwyhG pOyGpnipyntGbph pniyuywywb rhuyh Yunnig-
qwdépnild qbpwyzet| E wninynuwnpnyph rhulyp™ Ywaqibing 72.9%,
wpunwpdnipwihl L pwdbwjhG wnpdtpnptinph qOwjhG rhuybipp
Ywqub| G0 hwiwwwwnwufuwbwpwn 26.4% L 0.7%:

Uhuwdjwyh ytpeh npnipjwidp Yupgwdnpynn 2nijuynid went-
Jwdwnphb pnyjwwmpjwéd G0 Gnkp 14 pnnupynnltph 19 wndb-
pnetin, pln npnid” pnnwpynnbtphg 4-p $hlwluwyul Yuqiw-
YGpwnip)nLGGtip GG, npnGg pwdhG E pGYGL pnnupywé pwdbuhh
wndtipnpbinh 45%-p: PwdGbwnndutiph plnhwlnip dwywip 53.4
dipn npwad k, huy wwpwwwmndubiphGp® 2.8 dipn npwd: @nnwpynn-
GGphg vEYyp hwaybwnnt £ hGswbu pwdbGunndubiph, wjtwbu £ wwp-
tnwwnndubiph qény:

30.06.2013 p. npnipjwip «Iwjwunwbh YaGunpnGwywb nbun-
ghunwnphwy PRC-nLd Jwpyned 60 1929 wlhjwbwlwb wndbpnptinh
ubthwwlwwnbptph nrbGGunpGtp, npnbGg pnnwpynnGGph phudp
Ywqguinud £ 1925, hul 3U-nud nGGuwnp Juwpnn wpdbpnptinh ub-
thwywOwwnbptph phdp 112415 dwpn:

4.4. Umulnduaruyuv cvurnrE3NFLLEN

2013 pqwlywbh wrwehl Yhuwdjwyh yGpoh npnipjwidp Iwjwu-
nwbh Iwlpwwbnnipjwl nmwpwépnd wwwhnjwqpuywb gnp-
oncGtinpynth hpwlwlwglbine |hgtbGghw t niObgh; 9 wwwhn-
Juonpwlwa paytpnepyni®:

¥ 30.06.2013 p. wiipmipjwd EG uuunwgh qnpdng L hupdbinne 7 wguhngu-
qnuwliwl pGhnnipntGabnh gnigwlh Gbnpp:



Uphuwdjwyh pGpwgpnid  wwwhnwgpwywb pGuGpnipynLG-
GGph wywhybbp0 wybjwgb) 60 31.0%-ny L 30.06.2013 p. wquib|
50.2 dipn npwd, wwpuwynpnepyntGbbnb wybiwgtb) GG 45.7%-ny’
Jwguking 35.9 dipn npwd, huy plnhwGnp Yuwhww G wak b
4.4%-ny" Ywqubiny 14.3 dipn npwd: 2013 p. wnwohlb Yhuwd-
juynud 33 Phlwluwlwlb hwdwluwpgnd  wywhnjwagpwywb
pGyGpnipynLGGtph dwubwpwdhbp wadtb] £ 0.1 winynuwjhb Y&wnnd
30.06.2013 p. npnipjwip Ywqubind $hGwluwlwld hwdwlwngh
wywnhybbph 1.7%-p: Uwywhndwqpwywb pGytpnipynibGbbph wy-
inhynipjnilp pGnipwgpnn hhdGwywb gnigwlhp’ hwybgpwé
wwwhnjwgpwyswpbtiph dténipynilp, 2013 pdwlwlh wnwehl
Yhuwdywyned, Gwfunpn nwpyw Gnylb dwdwlwywhwwndwéh hw-
uGdww, Ojwqb| £ 4.7%-nd” Jwqubn 22.7 dpn npwd (Gwfunpn
nwpyw wnwhl yhuwdjwynid Gpgwd gnigwlhoh wdp Yugukb) Ep
58.8%):

Uwywhnwagpwywb paytGpnipyntGbbph wynhynipyniGp plne-
pwanpnn yjntu gnigwbhzp’ wwwhnjwgpwyswnpbtp/3LU hwpwpt-
pwygnipynclp (nwnpbywbwgyws), 30.06.2013 p. Ywqulk| £ 0.84%"
31.12.2012 p. hwitdwuwn Gwgbiny 0.1 winynuwjhb menq31: hGs
yGpwptpnud £ pGwysnepjwb dGy 2Gsh0 pwdh pGuyann wwywhnyw-
gpwydwnpbtphb, www wyu gnigwbhyp 2013 pqwywbh hniGhuhb
Jwqub £ 10,749 nnwd32‘ 2012 pJwlwbh nbGywnbdptph 10,824
npwaih thnfuwpbG:

UwwhnJwagpwywb pGyGpnepynibGbtiph Jowuwptpnipjwb gni-
gwlhyp 2013 pqwlywbh wrwohl Yhuwdjwynid, Gwiunpn tnwpyw
hwibdwwn, wéb| t 2.2 wnynuwghlG Yennd L Yuqob, 61.5%
Uwwhnwgpwywb pGyGpnepyniGbbph Jowuwptpnipjwlb gnigw-
Gh2h wip gqniquiygyb £ Swfuuwwnwpnipjwb gnigwbhh Gyugqdiw
htw, npp 2013 pywywbh wnwohl Yhuwdjwynid, Gwfunpn tnwp-
Jw hwdbdww, OGdwqbp b 2.1 wnynuwihl Ytwnd L YJuqgibg
30.1%>" yywjtnd wwwhnjwqpuywb hwdwlywnpgh gnpéwnlw-
Ywl wpnyniGwybnnipjwl wdh dwuh:

Uwwhnjwgpwlywlb hwiwlywpgh Ywwhwnwih hwdwnpdbpnip-
Jjw0O gnigwlhpnd hwdwpyynn rhuynyd Yrrjwéd wywnpybbph L
JowpniGwynipjwl wwhwboynn dténipjwl inbuwywpwnp Y2he-
GGpp Ywaob 60 hwiwwwwnwufuwbwpwp 42.1% L 57.9%: LUw-
whwwh hwdwpdtpnipjwb Gnpdwwnhyp 30.06.2013 p. npnipjwdp
Jwqgubp t 125.4%  qbpwqugtiny wwhwpynn Gwquagnl
uwhdwlwgswthp 25.4 nnynuwjhb Ytwnnd (Yuwhwnwih hwdwndt-
pnipjwl Gnpdwwnhyh uwhdwbwswihp 100% t):

dawpnntGuwlnipywl nhuly

Uwnnpl nhinwpyynn hGwpwynp upptiu-ugbbwnObph (hwwnnt-
gnuiltph hwidwhuwywbnipjwl ws 10% L hwwnnigynn gnidwp-

312012 p. iy Gbpny’ quinquigud wpnyniGupbpwlwl Eplpabpnid ns Luwlph
wwwhnywaepnipjwl qony «Uwwhnywgnuwyownlbn / 30Uy gnigwlpyp dhoplnid
Ququty £ 3.61%, qunqugnn Gpynbbnnid”™ 1.26% (wnpynipp’ Swiss Re, Sigma No
3/2013, duypu 2013):
#2012 p. iy Gbpny” quinquigud wpnyniGupbpnupyude Eplplbpnid 0kl 2Gshi
pwohl £ pllylnid dhoplnid 633,708 npnwd Gud 1,545 UUL nnjwn wwwhnyw-
qnuifown, qupqugnn Gphypbbpnid™ 23,469 nnwd Lwd 57 UUU nnjwn wwwhnyw-
gftuzlo’wn (wnpynipn” Swiss Re, sigma No 3/2013, May 2013):

dlwuwpbnnipywl gnigwlpyn hwpdunlyylby F hinlywy pwlwdbng” (Qnin huwpdb-
qnywc hwnnignidlbn + qnun hwanlwgnidabn inbfuGhwlwl wwhniunbbnhl
(pwauwnenipywdp 207) + wyy gnpdwrlwlwl cwfuubn wwwhnywanpnipywl gony) /
(Ywuunwlws wywhnywanuwydwnlbn - nwnwnpbgywd wuydwlwantinh qony htun-
éébﬂu#]ul/?dl/ﬂ/] qnLdwnlbn):

Owivuwnnwpnipywl gnigwlpyn hwpywnlyty b htiinlywy pwlwdbng’ ng unnyn-
uuyhl owfuulin / (Juunwlws wywhnywanuwydwnlbn - nwnuwnpbgywds wuydw-
Gugnbinh qdny htiindbpwnwndynn gnidwnlbbn):

Uwwhnjwqpwiwl hwiwywpgh wywhdGtph
Jwnnigywépp 30.06.2013 p. npnipjwdp

6 7 8 9 10
5 59% 3% 2% 1%
6%\\ _Z
4____av

30%

23%

1. Udwlinlbn pwalhbnnid, 2. Unwgybihp qnidwnlbn
nLnnwlp wuwhngwaennipjuwl gdny, 3. Mhwn
hwdwdwylGuwagnbnny Juwownyws wndbpnpbn, 4. Uywqw
dwilwlwlwpnowlbh dwfuubn b wuwwhnywaennipjwl gdny
Luwlfuwawnlbn, 5. IpdGwlwl dhonglbp,

6. dbpnwwuwhngwannnlbph dwulwpwdhll
wwywhnywaonuwlywl wwhniuinlGbpnid,

7. Maunwlwl b ng whunwlwl wndbpnpbn,

8. Spwdwnnywd thnfuwnenipintGGGp, 9. Pwliluyhl
huwphdltn, 10. Junnnignidlbinh @dny wwhwlolbn
Ybpwwwwhnywannnbbnh Gywindwdp, 11. Uy wlhnpylbn

Unpynipp 37 UP:

33 wywhnjwgopwywl hwiwYywpgh hhdGwywb
plnipwgphsOtipp

0.9% 14000
+ 12000
o ) o
+ 8000
<1 6000
0.3% EE mE EPR
o 1 2000
0.0% ~ © = = - o~ 5 ® 0
8§ &8 & R’ R’ & 5§
Uyushnijusgpun) i/ Al Busfu )

Plwlisnippul 06l p05hG nlalylnn wwwhndwanuwyownplbn (wo
wnwiligp)

Unpinipn 37 GA:

Uwywhnjwqpwydwpbbtp / 3LU
hwpwpbpwlygnipynilp UpLbwh SYypnwwjph L
UM3 tpypGhpnid (2012 p.)

2.5%

2.0% 1

15% 1|

1.0% 10— —

A B B AR N BN BN ti
0.0%

1 2 3 4 5 6 7 8 9

1. dnwuinwl, 2. Miypwplw, 3. Mncdhlhw, 4. Pnipphuw,
S, Mmuwuinwl, 6. lwquifuunw(, 7. Unppbowd,
8. FJuywunw(-2012, 9. IJuywunwli-30.06.2013

Unpynipp 37 4R, Swiss Re, Sigma No 3/2012:
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Uwwhnjwqpuwlwl hwiwlwpgh
Yhwuwpbpnipjwl L Swuuwwwnpnipjwd

gnigwGhGtpp
140%
120%
100% —
80% { o
80% 11 —— —— 1
W% T 1T e
20% 1T
0% ~ @ 22} =] - N 5 ™
& & & & 8’ =R’ 35§

dwuwpbpnipyuwl gniguwlpy Owifuuwtnwpnipul gniguwipy

Unpynipp 37 GE:

Uwwhnjwqpwlwl hwiwlywnpgh Ywwhwwih
hwiwpdbpnipjwl gnigulhznid hwzdwpyynn rhulyny
Yznjwé wlwhybbph b JSwpniGwynipjwl wwhwGoynn
ténipjwl nmbuwlwpwp Y2hnGtpp

30.06.2013 p. npnipjwip

37—

58.0%

| N (JowpniGulynipyuwl wwhwloynn dtdntpyntl)
B wwpyuypa opuy

| Unwnwpdnepuyhl nhuly

o Qnpownrlwlwl nhuly

Unpnipp 33 UP:

44

GGph wd’ 5%) npubnpdwl nbwpnud qbwhwwdbp £ wwywhnjw-
gpwywb pOyGpnipyntGGbph JdwpniGwynipjwl dwywpnwyh thn-
thnfuncp)nilp: UprynilGpGGpp yywynid GG, np JowpniGwynipjw
duywpnwyp qquih thinthnfunipynibGinh sh Gapwnyyh, b wwwhn-
Jwagpwywl hwidwywnpgh $hGwluwywbd YuyniGnipjwl nbuwl-
Yntbhg rhuytiph wnwewgdiwl hwywbwlwlnipjntlp 2wwn thnpn
k:

JawpnGwlnpywl QUwhwindwl upnbu-ugbbwn

Nhunwnpyynn uppbu-ugbGup

30.06.2013 p. ! JwwnnLgnLiGlinh hwwhuwlwGnLp)wl

wg 10% L hwwnnigynn gnidwnpbbph
ws” 5%

Uwwhnqwgpulwb hwiwywpgh sywunwlwsé
wwwhnjwagpwysdwnbbph wwhniuinh (2QUM-h)
wlhpwdtipn ws uppbiu-ugbGwph npubnpdwb
nbwpntd

'
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, b o e e 2

1.6 0 pn npwd wd hwdwywpgh
i Gnpdwwhyuwihb uwhwwih 10.7%-p

Uwwhnwgpwlwh hwiwywnpgh plnhwlnip
Jwwhwwih hwdwnpdtipnipjnilp upptiu-ugtbwph |
npulnpiwG nbwpnid \

Unpynipp 37 UP:

dwipluypl nhuly

UwwhnJwgpwywb hwdwlwnpgh dhongltiph wnbnwpwfuniip
gwén rhulwihl wywnphyObpnid hGwpwynpnepynil £ wwihu Gbp-
npnudwghG rhuyp wwhwwbbine gwoép dwlwpnwyned: SLhubh-
Juwlwl wwhniunbGbphlG hwdwpdtp wynhyGbpp hhdGwlwbned
nbnwpwfujwé G0 pwblywjha dwaytunwiht L gywhwby wywln-
GGpnuy, 33 wEnwwb L ng Whanwlwb ywpunwnndubpnd:

dwipluyhl nhulp QGwhwndwl uppbiv-ugbGwnplbn

Thunwpyunn uppbiu-ugkiGunplbp
UunwGnwnpw nuuh © UL2NM 2nlujhl wd
2

- Unwlnwpu nuuh

30.06.2013 p. wlwnhdGtiph 30%-h | wywnhyGbph 5%-h 5%
. nwuwlwpgnd 0 nuuwluwpgnud o
: hulyynn nwuh - wlhnwwih nwuh
© 1.0 gppn npwd Ywd 1.8 Gipn ppwd wd c 0.5 dgpn npwd Yuwd
Uywhnjugnuywi © 7 hwowluwngh hwdwlwngh hwdwlwngh

Etiuéunfgjﬁ{]ﬁ%h YGwuh : Gnpdwwnhyduw)hG GnpdwwnhdwihG  : Gnpdwwinhyw)hG
o Juwwhwwih 6.4%-p . Yuwwhunwih 11.8%-p . Juwhwnwih 3.6%-p

Uwwhnqwapuywh ' ' '

hwiwywpgh pGnhwnep
Yuuwhwwih :
hwdwndtipnipnilp
upnbiu-ugtGwnh

118.5% 112.6% 120.9%

npulnpiwl nbwpntd

Unpnipp 33 4P:

dwpywyhb rhuyp qlwhwwndwb uppbu-ptiuntinh wpnynilGpltipp
gnyg GO wmwihu, np wywhnwgpwywb hwdwlwpgh hGwpwynn
Ynpuwnh aténipjnlp guidn t:

Ununwndnipuyhl nhuly

UpwnwnpdnipwjhtG  rhuyh  qOwhwwnidwb  uppbu-pLuwnbinh
wpryntGpGGpp Jywynud GG, np wpunwpdnipwjhl rhuyhg wwwhn-
Juwqpwlwb pGaytpnipyntGGbph hGwpwynp YnpneunGtipp Gowlw-
Yuwh stG:



Uﬂmulﬂdmpuljﬁﬁ phulp @Gwhunntwl uppbu-ugblwnpltn *°

"lhmwnuanl upnbiu- ughﬁwnﬁhn
! UUUL nnjwph - bynpnjh GYwwndwdp - 3Gwnpwynp
- Ghwwndwip 33 npwoh - 33 npwuh wnwybjwgnyl
30.06.2013 p. jmnwpwﬁﬂmn 1%-ny - jnipwpwlsinin 1%- - wwubonjw YGwup'
| wndtgpydwa ° njwpdbgqpyiwG ‘  glwhwwjwé VaR
(wpdlnpdwl) | (wpdlnpdw() | Unnbiny
nbwpnwd ogniin - © nhiwpnid ognin
(YGwu) I (YGuwu)
UwwhnywopwhwG | 29.5 016 npwd wd ! 1.0 016 npwd fud | 38.2 616 npwd L
hwiwywngh ' hwdwywngh ' hwdiwywngh ' hwdwywngh
ogntwnp / YGwup \ GnpdwwinhyuwyhG \ Gnpdwwnhduyhl GnpdwwinhyuwyhG
wpwnwndnuph  Juwhwwih 0.2 %-p | Yuwwhwwih 0.01%-p 1 Juwwhwwih 0.3 %-p
ybpwgbwhwniwh (-29.5 110) | (-1.0 u10) |
nbwpnLd ' |
Unpynipp 37 GE:
hpwgdbipnipywl nhuly

Uwwhnwgpwywb hwiwlwpgh hpwgdbihnipjwlb rhubyh dw-
Jwpnwyp gwén t, hGsh dwupl Jywynid £ OGwl uppbu-ugbGuph
wpdwlwagpwd wnpnynibpn:

hpwgdGipmprwl nhulih gGwhundwl uppbu-ugbbwn

Thuwnlynn uppbiu-ugtiliw
30.06.2013 p. hunwplynn uppbu-ugkiGwp

UL2MM 2nyujhG ws 25%

Uwwhnjwgpwlwb hwiwywpgh LRANN-h 0
.5 01 npwd wd hwdwywngh

wlhpwdtipn wd uppbiu-ugbGwnph npubinpdwh GnpdwnhyuwhG Ywwhuwih 3.6%-p

nbwpntd

Uwwhnjwgpwlwb hwiwlwnpgh

hpwgytihnipjnilp upptiu-ugtGwph nnuhnndwﬂ 288.2%

nbwpntd '

Unpynipp 37 GE:

UNNU L unghwiwlwb thwpbiph 2powlwlybbpnd wnnnonipjwb
wwwhnjwgpnipjwl  hwdwywnpqgbph  Obpnpdwdp  obéwgb) L
wwwhnjwagpwywb ncyuwih wynhynepjwb dwlwpnwyp, uwyw)h
pGnhwOnip wywhnwapwywb 2ncywih Yohep $howbuwyub hw-
Jwlywpgned  wpniGwynd £ 00w thnpp:  Uwwhnjwqpuyw
pGytpnipnLGhGbph rhuytipp JGpwhuybih 2powlwybbpnd GG L
$phlwluwywb Yuwyntbnipjwl inbGuwGyynibhg fungbifh stG:

uvononry

2013 pywlywbh wrwehl Yhuwdywynid 33 dhlwluwywb hwu-
nwuwnnipjntbbbph yhdwyp $hlwbuwwbtiu Yuynib £ Gnb: dhlw-
uwlwl hwiwlwnpgh hpdlwlywl dwulwyhg pwlGlywiht hwdw-
Jwpgnud Gdwqgb] £ Jwpytph wsh wnbdwp: Uhllnyl dwiwbwy,
wpdwlwagnyty t 0wl JupughG wnpndbih npwyh npnawyh
Jwwnwgntd, hGs0 whnpwnwnpdb| £ pwGluwihG hwiwlwpgh whnt-
pwpbpnipjwl Ypw: WGniwdkGw)Ghy, hwpy £ GG, np pwGluwihh
hwiwlwpgh Ywwhwwih hwiwpdtpnipjwb L hpwgybihnipjwb
gnigwOh0bpp wpnibwyned G0 pwpdp 00w] wwhwpynn dw-
Ywpnwybtphg:

% Qhunwnlynn  uppliv-ugbGwnlbnng L VaR dnnbiny (Ybpohlu sh hwdwpynid
upnbiv-ugbiwn, pwlh np VaR-h hwpdwnlynid hwpdp G0 welynid wpuwnpdngp-
Gtph hnfuwundbplbnh wwndwlhwl pwnpbnp) qGuwhwinywd Ynpniuwnlbnh huwp-
Ywnlynid Guinwpdned F GGpwnnnipyncl, np 10 opyw plpwgpnid wuwhnywgnuw-
Gl hwdwlwngh wpnwnpdnipuyhl nhppp sh gindinfudh:
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Shlwluwywb hwiwywngh Yyniu dwulwyhglbipnh gnpéncbtnt-
pjwl pOnpwjGdwbp gnigplpwg, GpwGg GnpdwuinhywihG gnigw-
GhpGGpp Lu Fwwbu qbpwquwlgb] G0 wwhwbeynn GJwquqnyl
uwhdwbOwswihbpp:

Udthnthtiind Yhuwdjwyp® Yuwnbih £ thwuwnby, np $hbwbuwlwb
hwiwlwpgh pninp dwubwyhglbiph rhuytpp Gnbp G0 Junwyw-
npGh 2powbwybbpnid” wynwhuny wwwhnytbind Showbuwywb
hwiwywpgh pGwywlnb gnpéncGtinegynilp L YuynilGnepyniGp:



5. dhLULUUVUL yu3nrvNrER3INtrLL 33
dhLULUUYUL BLRULUNNE3BLENMNFU

Uwplnpbind ydwpwjht hwdwywnpqgbph GwlwynepyntGb no
wanbtgnipniip npwiwdwpluwihl pwnwpwlwlnipjwb L Gpyph
Shlwlbuwywb Yuwyntlnpjwb ypw UGEGupnGwlywh pwGyp 2wpne-
Gwynud t wnwGdGwhwunniy nopwnpnipnid nupdGb]p hwdwywnp-
qwjhb Gwlwynipjnilh niGbgnn JdwpwjhG L wndbpnptph hwp-
Juplwjhl hwiwlwpqbphl L npwGg gnpénibtng)ntblb wwwhn-
ynn hGrnwhwnnpnwygdwb gwbgtphG:

UhopwOywjhb hwpdwpybbpp Iwjwunwbh 3wbpwwbinnipjwb
tnwnpwépntd hhdGwlywbnd Yuwnwpyned G0 WEGunpnGwlywb pwl-
Uh hwdwhwnqbnnq%: Swjwuwnwlnd hpwlwbwgynn dhopwbyw-
JhG JdwpniudGtph dwdwih 99%-hg wytihG hpwlywlwgynid k
UGGaunpnOowywb pwGyh hwdiwywpgbipny:

5.1. 33 UhQPULYUSPL JdEUNLrNEULEN 33 UP
tLusSMPNLU3PL dGULPNFULENP JUUULUNGNY

2013 p. wnwohl Yhuwidjwynid YGGunpnGwlwlb pwGyh EGYn-
pnlwjhG JdwpnuilGbph hwdwlwpgny (E43) Yuwnwnyb) £ 3764.1
arpn 33 npwah Unwn 2.4 916 Jdwnpned:

Swiwlwnpgned rhuluwybnepynilp nhunwnpyynid £ unnpl GepYuw-

Jwgynn nunnnepyntGbGpny:

Ywnluwihli nhul

Swiwlwnpgned hwdwpyuwyht pwGyh (UahnpnGwywh pwyh)
Jwnlwjhl rhulp pwgwluyned £, pwbh np hp pnpwlguwyhl hwp-
yhh dhongltph wipwywpwpnipjwl nbwpnid dwulwyhgp Ywpnn
t oquyb| dhponjw nbtwn qnpéhphg, npp wwwhnyywdé b 33 whb-
nwlwl ywpwnwwnndutbipny, 33 YGhwnpnlwlywb pwlyh ywpuw-
nndubipny WYwd pwpdn qupywbhy nlGgnn Yynpwnpwunhy wwp-
mwwnndutipny, huy Gepgpwyywsé dhengh swihp hwoqwpyynid k
wwpuwwnnduh 2ntuwywywb wpdtpny Gquqbgnwdé uygplwywb
Uwnpdwyny (haircut): UhLOnyt dwiwlwy, pwgwlwynid £ Gub
utnwgnn Ynndh Jwpyuwjhb rhuyp, pwbh np yGpohbGu ntinGlywbnud
t pptl bhwugbwgpwé Jdwpdwh dwuphl dhwyd  Jowpdw
Jtpotwlwl L waybpwnwnpdébh nwrbwinig htwnn®':

bpwadbypnipiuwl nhul
Swpybuinnt dwiwlwywhwwnywéntd wpdwlwanyb| £ hpwgyb-
thnipjwl rhuyh qOwhwwnidwld hwdwp Yhpwrynn ubthwywb

% 33 4P hwwliwngbnny Jowpnidlbpp Gepuwnnid 66 47 £ Elunpnbuypl Jéwnpnid-
Gbph hwdwlwpgny (wunthtn® Ed3) Qunwnpywd JowpnidGbpn wewlg pnpuw-
Jwlwl gnpdwrelnipyniGabnh dGonipywl, YP npwdwywpluyhl pwnwpuwlwin:-
pjwl whninnwyh gnpndhplbinny gqnndwnplbbinh htun huwwywds yownnidGbnp, 4P
Ubnphl yownnidlbbnp, plswbu Gwh UpnPw pwmnuyhl hwdwluwnpgh ybpobwhuwp-
Ywnllbbinh htun Guwdwos Jownpndabnn b Manwlwl wpdbpnptnh hwpydwndwl L
hwpiwnlylbnh pnwlwlwgdwl hwiwlwngny wndbpnpbnny gnpndwnlnipinLGatph
npwduyhl hwpdwnplGbnh htn Yuwywds JownpnidGbnp (wyunthbon™ MU333); 337
Yowpwhwpdunpluypl - plwquidunp,  uyn  pdnid”  hwdwlwpgbph  fGpwpbnwy
dwlnwdwul hunbp b nbnbhwlwy «downwhwpduwnluyhl b wndbpnptinh hwiw-
gumqbﬂg Fuwywuinwlh JwlpnwwbimnpiniGnidy (2010 p.) hpwwwpwlnidhg:

7 Uwlnwdwul wnbu 2007 p. «dplwluwlwl uyntlnipywl hupdbungnipinly L
«downpwhwpduwnluyhl L wndbpnplnh hwdwlhwpgbpn Iuywunwih Jwlnwwb-
wnipnLlincd» hpwwwnwlyntdabnn:

Fd3 qnponLGEmpywl Spuwnpinwplowl (UnGhpnphigh)
2mowGwlyGapmd wpdwlwgnywd gnigwlpGanp Jyuynid
G4, np hwowlwngl wiynwig £ L yuyntGnipyjuwl
wbuwltitnhg hhdGuwfulinhpltn sph unbnoynid

FJ3-nd uupljuyhlG nhulp pwguwlwyned ¢

Fd3-mu ppwgdliyhnipywl nhulh b hwiwlwpquyha
[fulinpplbph wrwowgiwl hwywlwlwlnipindlp pwn thnpn
£
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UtthwlwhG dhengltph hwadhG JewpnidGhph
wwwhnyowh dhohlG opwlwh gnigwGhzp

00O 2= 22 2NN
rowobromoNbr®
[d

IuuluvuvlilvulvLlIUUl’IUVLLIUUIULIUU
09 10 1" 12 13

T 8nmgulh dhohl opwlwl dlwgnpn (opdw ulhap) dhohl
opwlwl ntptn
8nigulpph vwhdwbuyhl wpdtip
Unpnipp 37 UP:

UGGpwa 66 wl hpwgdbypnpywl wipwywpwpnipywl
wundwneny depdnLdlGnp

UhohlG opwlwl ydwnpnidlGbph, opyw ulqpnid
ohghl opwlwG hpwgdbihnipjwl L dhehh
onwywl hwuwbbih hpwgdbihnipjw
hwibdwwnwlwb Jpindnipjnil (puw pninp
pwhybnh)

dipn 33 npud
200

160 il
120

80 Tl R
|

4057

IoUuuuUlIlIOoUlILNA3IOUUUI’IOUILAIOUUUSR
1 12 13

Uhohti opww dGugnpn (opdw ulhqp)

Uhohtl opwlw hwuwbGbyh dhuwgnpn (opdw ulipqp wnwlg UnPu-h
uwnbignidlbph)
Uhohl opwlywl YownnidGbn

Unpnipp 33 G4F:

Onyw plpwgpniy YownnidGbph dwiuyhl pwfufwoénipywl
wnwldGwhuwnnily thnianfunpni sh npuiwplyby

Opyw npnpwlh Fwobphl welw Ynuwnwlnt 066pp fulinpplbn
S60 wnwpwgntyy

48

uhongltph hwyyhb Jdwpnuibbph wwwhnddwb dhohlG opwlw
gnLgLu[]hzh38 Yuynil npwlwl dhunncd:

Swidwlwpgned opyw uygpnid shohl hpwgybijhnipyntlp dunw-
wbu qGpwquwbgb £ dhohl opwywb ydwpniiltipp: UJGhG™ opdw
uygpnid hpwgdbihnipyntlp wadtp b (Gwfunpn Yhuwdjuyh hwdb-
dwuwn), dhGsnbn pnpwlygwihlt hwyyh dhohlt opwlwl wndp dGw-
gk t gptipt Gnuylnp:

dbpp G2qwé gnigwlhzh wbuwybnhg hpwgybihnipjwl rhuyp
qOwhwuwnbihu whhpwdtwn £ hwyyh wrlb) Gwb w)G, np gnigwbp-
2h hwzquwpynud plngnpyqwsé s60 pwlytiph hwinhywlwg unw-
gnuabtipp (hwayhl YnpbinhwnGtipp) WHwd wyp wnpjnipltiphg hpwg-
yGLhnpywl hwdwpdwOb ninnwé dhonglbpn:

Ppwgybhnipjwl nhuyh qGwhwwndwb hwdwp Yuplbnp swthw-
Gh206p G0 Gl hwdwlwnpgnid qpubgywdé dtpdnidltpp L npwig
nbGuwywpwp Y2hrp hwdwywpgny Ywwnwpynn pGnhwbnip Jéw-
pnLiGGpnLy:

hpwgytihnipjwl whpwdwpwpnipjwl ywwndwneny dtpdniilt-
nh pwGwyhb nu Y2hrp pGnhwlnip E43 JdwpnudObpnd qwpnibw-
ynud £ wGbwh 0Gwy. Gpyne Grnwiujwlybbph hwdwnp wnwybjw-
gniyGp swywpwjhla 1.4%, pwOwyuwjhG 0.002%: 3wny t GG, np
2013 p. Gpypnpn Grwdujwyntd Ewlwlnptb GJwqb) £ dGpdnud-
GGph swywwyhG Y2hnp™ Yuqgibiny plnwdtkGp 0.01%:

dtpnGjw depdnuilGbpp wwydwlwynpdwé G0 dh pwlh wnw-
ahG ntwptipny L Ywpnn GG |h06)] dwubwyhgltph Ynndhg hpwg-
yGLhnipjwl (ydwpwjhbG hnuptiph) ng Shpun juwrwdwnpdiwb wpn-
Jnclp, hGsp skp Yupnn winpunwelw) hwdwywpgh hpwgdtihne-
pjwl Ypu:

downnidbbnh dwdwihl pwpfudwdnipiniin

Ondw plpwgpntd gnwbgyncd £ hGswtiu SwdwwyhG, wylwbu L
pwlwywjhb 2 whywiht dwiwihG dhowywjp gnpéwnbwlwh op-
Juw uyqphl L ytipgh:

2013 p. wnwohl YJhuwdjwynd whywjhl dwdwjhb dhowlwy-
pnud hpwywbwgyb) £t opdw JdwnnuiGtph dwjwih 19%-p (dwip
10:00-11:00) L pwOwyh 18%-p (dwdp 15:00-16:00):

Rwpybinnt dwdwlwlywpowlnid thnpp-h0s wybjwgb £t opdw
dtponud Ywwwnpjwd Jodwnpniibbph pwlwlwjhl wnbuwlwpwnp
Uzhnp, uwlwyt hwdwywpgh pwywpwp pnnnibwynipjwb L gnp-
ownlwywhb puGnhpGGph pwgwywynipjwb 2Gnphhy hwdwlwnpgnid
fulnhnGtip s60 wnwewgk:

Swyh wnbbind Gwl hpwgybhnipjwb L hwuwGb hnpjwlb gni-
gwlhpbGtph npuwywb wpnyniGplbpp, hGswbu Owl dGpdniiGbph
wbbwh Yphep plnhwlnip JdwpnudGbpnud (Gwbpwdwulb wnb'u
Gwfiunpn GapwpwdhGGGpp)® 2013 p. wnwehl Yhuwdjwyh plGpwg-
pnud Jowpnudbbph wOhwjwuwpwswih pw2funidp L opjw npn-
2wyh dwibphb Yninwynudltpp fulnhpGtip s66 untinét|, L nhuyh

B Ubihulywl dhongllinh hupdhl JowpnidGph wuwhndwl dhoplG opulywl gni-
guwilpph hwpdwnldwl hhdpnid pwllbnh 33 npwdny pnpwlguyhl hwphdlbnngd
onyw vhyqpnid welw hpwgdbpnipiwl L hwpyng Gunwnywd nbpbnlbph (Jow-
nnedlbinh) hwpwpbnwlhgnipiniGa t: Snigwlpyn sh Ghpwenid pwllhbnh uwnwgned-
Gtpp (hwlnpwwlwg Yownpntdabnnp), npp Guuwanwll E ppwlwlwglbty upnbu - ppw-
yhowlh Jbpnionpyni G’ Qlwhwinbyne hwdwn opyw plpwgpnid (pwgnighs hpwg-
Ybhnipyni b sunnwluwynt wuydwllbnnid pwllbnh JownpnidGbph dopddwl hww-
GulywlnipyniGp. wyl E nppwlng Gunpnn G0 pwllbnl wwwhnyty inbbg Jownned-
Gbpp Bhuylb ondw vhyqpnid werlw ubhwlwl dhonglbnh hwpyhl: Pwalbnh Ynndhg
hntilig hwphdGbnh Guwlfuplyny wdpwannidlGbpn Gepweywd sG60 hwpdwnplynid: 8ne-
quilpyn hupdwiplynid E puin hwdwlwnpgh (pnpnp pwlhbnpln hwdwfuwnel), b pun
wnwldhl pwllbnh gnigwlpplbinn uwnnn GG tnwnpbndty



wnwowgiwl hwywlwywlnipjntGbd pGnhwbnip wndwdp qlw-
hwunynid £ gwép:

UhohG Yhuwdjwlyw)jhG JwpndGbph dwdwih
dwiwjhb pwpfuntdG opyw pGpwgpntd
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pu. 2012 W ypu. 2012 1ypu. 2013

Fwdwlwngh pnnnGuwlnipnn

2013 p. wnwohl Yhuwdywynid qpwhgyb) b dwinid Jownpnid-
Gtph GYwwnbh GJwugned, hwnwwbu dwdned 4300 L wybh yaw-
npntd gnigwlhzh qény (2013 p. | Yhu. 7.3%, 2012 p. Il Yhu. 22.7%,
| Yhu. 15.9%): 2013 p. ulygpntd qpwlgywdé dwdntd ydwnnidGbph
Gwgncdp hhdOwywbned wwypdwbwynpybp E pGnhwbnip £d3 Jow-
pnudlbph pwlwyh Gwqiwdp, npp, uwlw)lb, wunhdwlwpwn
wdb| £ Gywuwnbind Gwb dwdnid 2500 Jdwpnidp gbipwqwbgnn
gnigwlipzh Yzrh wybtiwgdwap:

2013 p. wnwohl Yhuwdjwyh ppwgpntd dwinid ydwpnidlbph
whyp qpwbgyt £ hniGgwnphl 5980 J4./ dwdinid, npp qquihnntb
gwon £ 2012 p. whyh gnigwlhohg (8181 Ya./ dwind thbinpjuw-
nphG): dwdnud Jowpnudbbph wiuwywl wnwybjwagnylb dGénL-
pjntbbtpp hwpybnne dwiwlwwnpowlnud Yuaqob] GG 5000 L
wybih ya./dwidinid (2012 p." hhdGwlwbnwd 6000 ya./dwintd):

MhYy dwibphl Juwuwnwpdwé Ydwnpniilbph nGuwlwpwp Y2hep
nwl opjw Ydwpnuibbph pwlwynud sh gqbpwqubgb; 30%-n,
oSwywnid 12%-p (Ghwyb thGinpdwphlb £ nhrnwpydbp swgwwjhb
whyh wnbuwlwpwnp Y2rh fwlywb wybugnid opdw YdwnnidGtph
32%-p):

Pnnnibwynipjwb YybipnGpjwy gnigwbhbbpp L hpwywlwgywé
GuwunwlwjhG qunLéanJLu039 wpnyntbpGbpp Jywynud &G, np
dwdnid whywjhG dGénpyniGbbpp hhaGwywbnid wwydwbwynp-
wé GG npnwyh optiphb uh pwbh pwGyh npubnpwé Juppwadny:
Swyyh wnlbny, np Gdwl nbwpbpbt pOnhwGnip JdwpnuiGbpned
ntnlwu 066 Yohn snllbh, L wn dwdwlGwywhwnywénid thwuwnw-
gh gqpwbgywé dhownbiwytip s60 tink|, pnnniGwynipjwb hbn Yuw-
Jwé nrhuytiph wnwywgliwl hwwlwywbnipjnilp pnhwlnip wn-
Gwip qGwhwwnynid £ guén:

¥ dbpmSmpin GG ppwlwlugdty b dwind wounfbjugnyl JswpnidGépp (pumn
Jnpwpwlyniy wdugw) plnyph L Jownpnn dwulwlhhglbnh Jwppwqedh puguw-
hwyindwl hwdwn:

Uhohl YhuwdjwlwyhG JewpnidGiph pwlwyh
dwiwjhl pw2tuniG opjw pGpwgpntd
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Fd3-h gnpdwnlbuwlywl hwuwlbbyfinepynilp 100% £

Jdswpnid/dwd wewybijwgne)G pwlwyp' puwn
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Fwdwlwngh gnpdwnluwliwl huwuwlb hnipiniGn

ElGyunpnbGwihG JdwpnuiGtph hwdwlwpgh hwuwlb hnepjwb
Upw wanbgnipinth niltignn nplkt Gawlwlwih dhownbw 2013 p.
wnwohl Yhuwdjwynid sh qpubgybi:

Qpuwlgyb t EEYunpnGwihb hwnnpnwagnpnipynilGGbph wnwpdwb
«Bank Mail» hwdwlywpgh nwlnwniwb g6y nbwp, nnh Wwwndw-
nny Ed3-nLd dbY dwidw pGpwgpnid yownnedGbp s60 hpwlwbwg-
gt 20wywd npwl, ndyup dhownbwp sh wlnpwnwndb] pnpuw-
JhG nunnyuwé Gwfulwywb nbwynGwgiwl hwbGdGwpwpwywbabpp
uwhidwOjwé dwiybinbbpnd uwnwniwb ypw, L wyn opp sh hwb-
qbignti; gnpéwnlwywb opw tplwpwdqiw:

Swyybwnnt dwiwbwywnowbnid t43-h gnpdwnlwywlb hwuw-
Gt hnigjnilp Yugub) £ 100%, «Qnpdwnbwlwb onp» hwiwlywpgh
hwuwGGhnipyntGp 100% 40,

5.2. udUuuvauENh 6NrUGCluUudNPNEyY

UJwnbGph hwunnignidp Gpwfuwdnpnn hhdGwnpwdp (wjunt-
htwin® IpdGwnpwd) unbnédby t 33 YGhunpnGwywb pwbyh Ynndhg
2005 p.: Ipdbwnpwip gnponud £ hwdwéw)b «dhghywywb wi-
Gwlg pwOlywiht wywlnbtph hwwnnigniip Gpwfuwynpbpne dw-
uhl» 33 opbkbph: Iwlnhuwlwin Gpypp $hlwluwyub Yuyne-
Gnipjwl hwiwp wwwnwufuwbGwwnne hwunwwnnepnid Guuwunnid
£ 33 pwllwihl hwidwlwpgh hniuwihnipjwl, pwGlywihlt hwdiw-
Ywpgh Gwwndwdp hwGpnipjwl Juinnwhnipjwl pwpdpwgdwlp L
wwwhnyntd £ wjwlnwuwnniGbph 2whGph ww2nwwbnipynilp:

2013 p. wwhwwdb, b $hghlwywl wGdwlg pwblywihl
wywlnGbpp L Gpw2iuwydnpywéd wywlnltph wdh dhwnnudp:

2013 p. wnwohlt Yhuwidjwyh 4bpoh npnipjwdp, 2012 p. Gpy-
npnpn huwdjwyh ybpoh hwibdwwnnepjwidp, $hghlwywb wGdwlg
pwllwiht wywlnbbph gnudwnb wybiwgbp £ 2nipeg 10.47%-ny,
huy Gpwzuwynpwdé wdwbnlbtiph gnudwpp® 8.73%-ny: Gpwfuw-
ynpdwéd wywln niGtignn wywbnwwneGtiph phyp Yhuwdywyh ybip-
oh npnipjwdp wybjwgb) £ 11.03%-ny L Yuqub| £ 1517175 (Gwé
hwoqwnpynid Ghpwnwéd s60 «ISP-[3wjwunwb pwlly» ORPLC-nLY
hwydwnynn Gwpuyht U3V ulwjpwbyh wywlnwnniGbpp): 33
pwlyuwjhG hwiwlwpgnud wywlnwuwnibbph qbpwyzrnn dwup
Juaqinud GG dpwjb 33 npwin wjwOnbtp nlGbgnn wywlnwwnne-
GGpp: 2013 p. wnwohlt Yhuwdjwyh dbpoh npnipjwip dhwjl 33
npwiny wywbn nibbgnn wywbnwuwniGtph Y2hrt0 wywlnwwnne-
Gtph pGnhwlnip pyh dbe Ywquby £ 84.34% L dhwjl wnpwmwnpdny-
pny wywln nibtgnn wjwbnwwnibGbph Y2hep 6.55% (Gwfunpn
Yhuwdjwyh hwibiwwnnipjwdp Gowlbwlwih sh thnthnfudbp): 2013
p. wnwohl Yhuwdjwyh dtipghl, 2012 p. Gpypnpn Yhuwdjwyh
ybGpoh hwitdwwnnipjwdp, 33 npwiwiht wdwbnbGph  Yzhnh
wybwgby £ 2nipe 2%-ny L Ywqub) £ 31.33%:

o Tulbhuyh Ugquyphl pwllhh 2008 p. Dhlwluwlwl GuyniGnipyuwl hwpdbugne-
pwl 0k Gpynid t, np hwiowlwnpguyhl Gpwlwlnipinia nibbignn RTGS hwidw-
Yuwnpqgbinh hwiwn ESCB-h Ynnihg vwhdwlyws swhwlpyGbph hwiwduyl™ gnp-
owrlwlhwl hwuwlbpnpinilp whunp b unn pwndn (hGp. opplwly™ TARGET-h
gnpownrlwlwl hwuwlbipnupintGn 99.65 % tn, hlsp jwy gniguwlhy E hwdwnyned:



5.3 dUMPHU3PL NEAPUSM B4 ULAU JUPYUSPL R3NFMN

17 GP YJwnluyhl nbohuwnn

2003 pqwywlh hniGwph 1-hg 33 YGhGwpnGwlwh pwGyh
Jhswlwagpnipjwl Jwpsnipjwl Jugind gnpénid b Juplw)hh
ntighuwpp, nph hhdlwywb gnpéwnenypb bt JupyweniGbph yb-
pwptpjwp wnywbtph hwjwpwqgpnedp, wdthnthnudd ne npw-
Gwnpnudp  webnpwht  pwGybphG, Jwplwihla Yuwqiwybpwne-
pjntlbGphG, hGswbu Gwl 33 WP w)] unnpwpwdwbniibtphG:
dwplwjht rtghunpnid hwydwnynd G0 1.5 §10 npwdp qbpw-
qulgnn L dhGsk 1.5 010 npwy, vwyuw)b dwiybnhb sdwpwé L
nwuwlwpgwd pninp Jupybipp: 2013 p. wnwohl Yhuwdjwyh
dtpoh npnipjwdp UP dwplwjhG nghunph tngwibbph pwqugnid
wnyw Jwpybph phyp Ywqub] £ 1.517.250, nphg 1.403.537-n
$hghlwywl whGdwbg, huy 113.713-p hpwyjwpwlwywb whdwbg
npwiwnpywé yupybinl Ga:

Qnpsnn ¢ Uwpws | CGnuwikGp
0uwn Phahlwlwl whdwbg | 287440 | 1116097 | 1403537
Cuwn hpwiwpwlwlwl widwlg | 17548 96165 | 113713
DOqwdtGp 00 | 304988 | 1212262 | 1517250

Lwhunpn nmwpw wnwohl Yhuwdjwyh hwibtdwwn dwplwjhG
ntighuwnpnid hwdwneynn Jupytiph phyl wybjwgb| £ 321.133-ny:
2013 p. wnwohl Yhuwdjwyh dJGpoh npnipjwip dwpluwihlb nb-
ghunpnud weyw £ Gnbp wnbnGywuwnygnipintd 304.988 qnpénn L
1212262 dwpywd Jwpybiph yGpwptipjw): Lwiunpn wpyw wpw-
ohl Yhuwdjwynid mpwdwnpyby tp 80.824, huly wju mwpyw wnw-
ohl Yhuwidjwynid 120.725 Juply, wjuhlpl wap Ywqgub| £ 49 %,
hGsp Jyuynud £ JuwpluihlG wywmhdnipjwlb pwpdpwgdwl dwuh:
Rwzqwnynn Juplytiph pwlwyh dtéwgdwlp qnigplpwyg thnfuybi
G0 Gl dnuinpwapynn inbinGywwynipjwb dwyw GGpp: Uwulwyn-
pwuwtiu 2013 p. wnwohl Yhuwdjwynid Juplwihb rbghuwnp inb-
nbywwynipjwb dnuinph opwlwb dhohlp Ywqob £ 16.600 gpw-
nniy, hGsp 84 %-ny qbipwquwbgnid £ Gwfunpn tnwnpyw gnigwhynp:

2013 p. wnwohl Yhuwdjwynid wybjwgt] £t Gwl hwdwfunpn-
Gtnph Jwpywpdwlnipywb qhwhwwmiwb L qnpénn Junpybph qény
pGpwghy dnbhpnphlg hpwywlwglbint Gywwmwyny pwGybph L
Jupluyhl Yuqiwybipwnipyntbitiph Ynndhg wighugywsé hwp-
gnuiltinh pwlwyp: bwwnwpdb £ 59766 hwnpgntd, hGsp 21.210-ny
wybh £ Gwfunpn wwpdw Gnyl dwiwlwywhwinwéh gnigw-
Ghzhg:

Unwohyuwyntd Gwhuwwmbudwé GG dh pwpp dGpnnuywlb L 6pw-
anwjhG thnthnfunipncG0tp” uwdwé JunluwihG nbighuinph gqnp-
oncbtinipywl hbwn: Uwulwynpuwwbu uunwnpdnwd GO pwGybph L
Jupluyhl YwqdwytipynipynilGtiph Ynndhg 33 4R JupluwjhG
ntighuwnp L URAU JwpYuwyhG pjnipn GEpJwjwgynn wntnblwwnyne-
pjwl Vdhwulwywl hwyybndulywbd aLwswihtph dwyowld L
nuwibbpp pwqwGtph GnyOwluwlwgiwl wpfuwnwbpbbp: Tw
YOawwuwnh pwGytph L Jupyuwjhla Yugdwytpwnep)ntGabph wpfuw-
nwlph wpnynibwybunnepjwb L JupyweniGbph JGpwpbpw) hw-
Jwpwanpynn wbntywwnynipjwl npwyh pwpdpwgiwlpn: Ufuw-
nwbpbtip 66 uwwnwpynd Gwb yGpwhuynnuywb L yGppniéwyw
Gwwuwnwybbpnyd Ywpyuwyhl ntghuwnphg tnpwdwnpynn wnyjwGpp
oqunwgnnpdiwl wpnyniGwybwnnipjwl pwnpépwgiwl ninnnipjwdp:

2013 p. wrwohG Yhuwdjwlynid wpwiwnpjwé
Jwpltiph pwGwyp

25000
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Unpnippn 37 UP:
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Unpnipp 37 GF:

2012 - 2013 pp. wnwohb Yhuwdjwybhpnerd
unwgywé hwywnbph pwlwlp
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URIU Yunluyhl pinipn

2013 p. wnwohl Yhuwdjwynd ULMU JwpluwihG pjnipngh
nywbGbph pwquynid gpwbgywéd hwdwhunpnltph phyp 2012 p.
nGywnGiptph hwdtdwwn wybjwgb| £t 2%-ny L hniGhuh 30-h npne-
pjwip Jwqub b 1338866, nnnlg 97.6%-n dhghlwlwl whdhGp
GaG:

SYyjwbbph pwquynid wnlw Jwpytph pwbwyp 2013 p. hnibh-
uhl, 2012 p. ntywnbdptiph hwdabdwwn, wybiwgb| £ 10%-ny L hnt-
Ghuh 30-h npnipjwip Ywqgut) £ 7587770:

3ntpwpwlsynip pwnwpwgh wd hpwywpwlwywb wbad Yu-
npnn £ JupyuwjhG pjnipnjhg unwbGw) wnGnGywwnynepintd hp Jup-
Yujht wwuwndnipjwlb Ybpwpbipjwy: bp hwdwhunpnh, gnpépGuykpng
JuwpywjhlG wwuwidnipjwlb dGpwpbpjw) wnbnGywwndnipintd unw-
Gwint hwdwp ppwywpwlwywb wGdp wbwnp E JuplwihG pjnipngh
htin  YGaph SwnwynipjntGlbph  dwwnnigiwl  wwjdwlwaghp L
unwlw Jupyuwht wwwdnipjwl unipjynp gpwynp hwdwdéwj-
Gnipyniln:

dwplwjhb pjnipnb Jupuwihb gbynyglbp ulyub| £ inpwidwnpby
2007 pJwlwlh wwphihg: 2013 p. wnwohl Yhuwdjwyntd npw-
dwnpwé Jwpluwyhha qtynygbtipp 2012 p. Gniyl dwiwbwlywhwin-
Jwéh hwdbdwwn wybijwgb| G0 73%-ny:

2012 p-hg dwplywjhb pjnipnl inbintywwmynipynil b unnwOnid
Gwl hGnwhwnnpnuwygwywb dwnwjnipyntGlGbp dwwnnignn pGyb-
pnipjntlhg” «1-ShGYnd» OPL-hg: URNAU wywGGph pwquynid
nbinGywwynipjntl £ GEpweynid uwhdwljwé dwiybunnid sysw-
pnuiltiph JGpwpbpjwy: StnGywunynipjwb 2ppwlwndwl Yugliw-
YEpwliwb Gwwwnwyny pwbwygnepjnibbtp G0 Jupynd hGnwhw-
nnpnwygwlywbl  dwnwjnipjntblbn  dwuwnnignn  «UndGaSEy »,
«Onwbdy» pOybGpnipntGGGph  hGwn: URMU  JwplwjhhG  pjnpnb
ntnGywwynipynil £ unnwOned Gwl 33 nuinhubnipjwl L Upfuw-
nwlph L unghwjwywb hwpgtiph Gwiuwpwpnipjwl hwlpwjhG
pwquwltphg: Pwlbwygnipntbbtp 66 Jupynid Owb 33 wyhwnwlywh
GywinuinGtph Yndhinthg uvwhdwljwéd dwdybnnd sydwnpywd
hwplyuwjht wwpunwynpnipjntGGbph Gpwpbpjw;  wnbnGiwwmyne-
pjwl utnwgdwl hwdwp:

uenu JwpywjhG pyncpnih Ynnihg 2012 p. Gpnpdby b &end
Upnn pwminbn (URMU hhthnplpuyhl upnnp, URMU wyinn upnp,
UPRNU puwnuwnuyhl upnn) swnwynipyniGGtpp: URNU Upnp pwpuntipp
pGnipwagpnud G0 ) nGuwyh Jupy nilbbgnn JupluwnniGbph
Jwlhuwwnbuynn JwpywpdwlnipntGld  wnwohlw  dwdwlwlw-
hwuindwénwd: URAU Upnp pwpuinbpp JuplwyhG rhuyh yhtwyw-
gnwlwl L gnpéwrntwlywl dnnbiwynpiwl wnwppbpwylbp &a,
npnlp GOpwnpnud G0 Juplwreneh Juplwihb rhuyh pquyhl qbw-
hwwnwlwbh GGpyuwywgnid: dwpywihG upnphbgp gqbpwqubguw-
wbu htaynd £ yhswlwagpwywb dtpnnbtph ypw L hGupwynphGu
pwgwnntd £ thnpdwghnmwlwb qGwhwwnndGeph Yhpwenidp:

uenu Jwpywjhl pjnipnG 2012 p. Gepnpbp £ URNU SMS gb-
Yniyg Swnwynipntlp’ «UpdtaStL» ®PLC-h, huy 2013 p-hg Gwl
«N-SLGYnd» OPL-h htwn hwdwqgnpswygnipjwl 20Gnphhy: UG
hGwpwynpnipyntl £ nmwihu hGwpwynphlu wpwg unwbwnt wo-
thnth ntnGywwnynipnit quplyuwjht wwpuwynpnipjntbGbbph yb-
pwpbpjw: URNU JupyuwihG pynipngh Ynndhg 2012 p. dwlydbp L
GGpnpdt) £ Gwlb ndwibbph dninpwapiwl wewdbp dynct’ nibp-
yGpuwy dnnniy:



dwplwjhlG pjnpnjh Ynndhg wnbophlynn ntnGlywwynipynilp
wwhwwbnt L wy wodwbg Yynnihg wlophlwlwb oguwagnné-
nip pwgwebint Gywwwyny dwyyt] bt wndywlbbph pwquyh
wWwhwwbiwb pwqiwunhdwl Yynnuynpywé hwidwlwng: Iwdw-
Jwpgnid gpwbgynid GG pninp gnpénnnipjnilGGtpp, Yhpwnyned k
hwiwlwpgh Gaunnwnhnwpynid” uulywdétih b swpunnGwé gnp-
6nnnipynLbGEpp pwgwnbne, wbhubint hwdwn:

uvonontu

Unwnhnwpldwb wpryntGplbbpp yywynud GG, np ElGYwnpn-
Gwjhb JowpnudGbph hwdwlwpgnid JupYuwihb L hpwgybihnipywb
nhuytpp GwquwagniGh G0 hwugdwd, hwdwywpgh pnnnibwynt-
pjwl dwlywpnwyp pwdwpuwp £ L wywhnynud £ opdw plpwgpnid
Jowpnuilbph  wGplGnhwwnnegnilp: Swdwywpgnd  gnpédwnlw-
Ywb rhuytp 60 qpwGgyt] hwdwlwpgh hwuwGbhnipynitlp
wwhwwbyb| £ showgquylnptb plnnilGGh dwywpnwyh ypw:

COGnhwlnip wndwdp, E43 gnpénilbinepynilp qGwhwwngnid |
pwlwpuwp, b phwluwlywb Yuwynibnipjwlb nbuwlybinhg Jdwpw-
hwydwpyuwihl plwgwywrh qupqugnidbbpp Gnb) G0 Ywnwyw-
nGh 2powlwybEpnid” swnwowglbny fungtith rhuybp:
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