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dhtwluwlwl uyntGnipincan Gunbyh b plnpnpty npwbu phlwbuwlw,
dwlinninbinbuwlwl wuydwGGbnh wiGwhuh hwdwnnnipynil, npp nbGupnid
Dhlwbuwlwl hwowlwnon phbwbuwlwl hwuwnwinnipintGatGnn, pniwbnn L
onthuyh Gapuwlwnnt gdwopbbnn dhwuhl niGuwly G0 nhdwlhuybynt hwdwbwlwl
glgntolbnhl ni wohwywuownwlppnipiniGG6pHG wyn Ybnw Gdwqbglbiny
Dhlwluwlwl dholinnnnipjuwl gnpndwnnypltinh plnhundwl
hwywlwlhwOnipiniGn:

Dhlwluwlwl GuyniGnipiniGn uwhdwlbpu hwpdh b wnlynid wiG
hwOquwdwlpn, nn phlbwluwlwl whluwyniGnipinca hunnn b wowowlbwy hlsutiu
Dhlwluwlwl hwdwlwnah GhGpnphl anndnlpwglbinh fuwpwndwdl, wylwbu by
tniynh Ghnuncd ne hwdwpfuwnhuwyhl inGnbGunipincGnud wlpwnbOwwun
dwlinninbinbuwlwl quinqugnidGlinh, funypnn thnfuwnent Gnh ne wwnunuinbnbnh
htwn Qwwywo fulinhnlbtinh, inGunbuwlwl pwnwpwlwinipywl Guwd
GOpwlwnnigywoplbbnh thnihnfunipnt GGGnH hGunlbwlpny:

Dhlwbuwlwl huyniGnpywl wwwhnynedn Gapwnnned £ nhuliinh hhdGwlwl
wnpynLpbbnh, phbwluwlwl nhulinh ns ohyun hunwywndwl, wlhmhdGbnh
qubnh dlwnndwl whwnpnntGuwilbunnipiwl pwgwhwnnid b
hwidwwuwwnwufuwl pwnuwpwlwlnipiwl ppwlwlbwgnev:
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33 ytownpnOwywb pwlyYh IpbGwluwlwl GuyniGnipywl hup-
Yindmpincn hpwwwpwyynd £ Yhuwdjuwlwhd  wywppbpw-
ywbnipjwdp L GEpYwywgbnid £ phlwluwlwb hwdwywngh Yuw-
jnLbnipjwl ypw wgnnn hhdGwywb nhuytiph, hGswtiu Gwb $hGws-
uwywb hwiwywpgh™ wyn rhuytiphl nhdwyw)bint nlbGwynipjwb
plnhwlnip qGwhwwnwywbp: Shwluwywb YwynilGnepjwb ybp-
(ntonLpyntGbtph JGpwpbipjwp nGnGywwmynipjwb hpwwwpwydwb
dphongny LGLGupnOwlwh pwOyp Gywwnwy nlbh whwagpghr Ynn-
gtph nopwnpnepjnilp hpwypptine wyG rhuytiph, hpwnwpént-
pjntGhtph Yypw, npnGp Ywnpnn G0 Junwbqb] 33 $hlwluwyub Yw-
jnLbnipynilp, hOswbu Gl GwhuwdtbnObint wyn nhuybph Ywnw-
qupiwa, GJwgbigiwb yGpwpbpnjwp pGGwpynidGbp:

33 yGawnpnbwlwb pwGyh fulnhplGtiphg £t howbuwlywb hwiw-
ywpah YuwyniGnipjwl no pOwlwlnG gnpénlGbinipjwlb wwwhn-
Ynidp, npp thnpujuwwwygywé t UGhnpnGuwywb pwlyp qbGph Yw-
JjnLbnipjwlb wwwhnydwa fulnph htwn: ShGwbuwlywb hwdwlwpgh
wblywyntt Jyhdwyp Ywpnn £ fungplnnuntp npuwiwydwplwihb pw-
nwpwlwbnipjwb hpwlywlwgdwbp L wpnyntGwytunnepjwGn: Upb-
Gny0 dwiwlwly, npwiwdwpyuwjht L dwypnnlbnbuwywb Ywjnt-
Gnipjntlp Guuwuwnnd £ Sh0wluwywb Yuynibnipjwlp uwywnlw-
gnn nhultiph Gwqgbtigdwbp: ShOwluwlywlb hwdwlwpgp Yuplnp
nGp t fuwnnid pGnhwGnep nbnbuwywb hwdwlwpgned, L wGhpw-
dtiawn k, np $plwluwluwlb hwiwlwpgp wwhwwbh gnpéplpwglt-
nph whplnhwwnipnilGp L YwyniGnepyniGp” wynwhuny Guwuwnbiny
plnhwlnip nGunGunipjwb pOwlywbnb wdha:

Shlwluwlywb YuwynilnpyniGp Junwbgnn thnthnfunipjniGGtiph
L wnwwnwlnuibbph Juwnwdwdaybn pwgwhwyndiwl hwdwp 33
yGaunpnbwywb pwbyp hpwlwbwgbned £ ShGwluwywb Yuynibne-
pjwl wpnilwywlwb dunwnhnwnpynid (GnGhpnphGq), yGppne-
oncpntl: Iwpybnynepinelnid GEpYwjwgywé G0 dwypnihpwyuwy-
pnud b $hlwbuwyuwb hwdwlwpgned npubnpwé nhuytipp, npwag
wgqnbgnipyntlp  nGunbuntpjwl ni $hlwbuwywb hwdwlwpgh
nwppbip hwwndwdébtph qupgugnudbiph ypw:

33 Phlwlbuwywb YuyniGnipjwlb Yypw wgnnn nhuybipp Ywpnn
GO 6waqb| GGpphG wnGubuncpynilny, Gpyphg nnipu’ wpwnwph
nbOwnbunipyntlney, L pnd $plwluwyub hwdwluwpgned: Uju
wnniin $hOwluwywl Yuynilnipjwl wwwhnyiwb Yuplnpw-
agni)0 Owhuwww)iwGGEpG Ga.

e Juwynib qupqugnn GGpphG L wpunwpht dwypnnbunbuwlwb
dhowdwjn pwywlwlwswih JupyniGwly wnlwihbG nbwnbunt-
pjnLGGtpny L dGnGwpynipyniGhtinny,

e wpryntbwybwn gnpénn PhGwluwlwb hwiwlwpg fubiwdhun no
Ywnwywnth uwhdwOGGpnid qunlGynn rhulybpny,

e Ihlwluwlywlb hwiwlywngh gnpdwnnypltiph hpwlywlwgdwlp
Gwwuwnnn b wOfuwthwb gnpénn dhlwluwlywb Ghpwlywnni)g-
Gtn:

GloGnY JbpnGywihg 33 $hGwluwlwb Ywnilnpjwlbp fun-
spannunnn hwjwlwlwb rhuybpp hwyyGundnep)nilnid GEpYwjwg-
qwé GG 5 hhdGwywb ninnnipyniGhtpny.

e hwiwpfuwphwjhlG wnbGwbunipjwld qupqugniiltphg wéwlg-
ynn rhultip,
e 33 dwypnunbunbuwlwb dhowywjph qupqugniiltiphg wéwbg-

Unn nhuytin,
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hwdwfunidpp Gufunpn inwpyw hwobdunnmpywdp sh
whnfulfty, pbl npny nhullip wah dhunntdGbp &G npubinply :

BhlGwluwlwl uynGmpyniGp fungnn aﬁul/bn/l}

(

wnlnbuwlwl woh Gywquiwl ncnnnipywdp nhulibph
wibjwgdwdp:

2014 p. wpwohl Ybup pGnipwgnyni £ hwﬂwgﬁlwp/luq/)ﬁ}

Gowll nupnywd dbnd

’1pw1]w1{wpl/w1/7ﬂ lju/pd/)ﬁﬁliﬂ[l wwhwwity bﬁ]
wih fu

/7pwziwz[wnl/w1/70 pwnuwpwlwlnpnilp:

e 33 Pphlwluwywb 2ntywjh qupgwgniiltphg wéwbgynn nhu-
yn,

¢ 33 dhlwluwywb hwumwwnnipjntGbbipnhg wéwbgynn rhuybn,

o 33 Phlwluwlywb Ghpwlwnnrygbbphg wéwbgynn nhuytin:

Swpybwnynigyntlnd OEpywywgwé GG wyn  npnpnbbpnud
npubnpywé rhuybpp LW npwlg hGwpwynp wagnbignipjnilp inlwnb-
untpjwl L $hlwluwywb hwdwywpagh pninp hwnydwébbph quip-
qugntiltiph dpw: CGn npnid” DU hwpybnynipynilnd hhdbwyws-
Gnud Yuplnpynud 60 pwGluyhG hwdwlwpgh rhuybpb no qup-
qwguiwl ninnnipyntGGGpp, pwbh np 33 wywnhybbph gptipt 90%-n
Juauintd G0 werbinpwjihb pwaytph wynphybbpp, hGunbwpwp pw-
Yuwyhl hwdiwlwpgh hpwyhdwyny GG hhdGwywbnid wwydwlw-
dnpynd plnhwlnip $hlwbuwlywl Yuynilnipjwlb dwlwpnuyp L
qupgqwguiwb ninnnipjnLGGbpp:

3uuunnsuakbn

77 phlwluwlwl GuyniGnipywl Ypw waqnnn hhdbwlhwl nhu-
Lanl wowohl Ghuwdyjwlntd wwhwwOdby GG, puly hbunwaquw quin-
qugnidatinh htwn huwdws whnpnpnipiniGabnn wybjwgby: 2wn-
qugwd tnhynlbbnnid inlinbuwlwl waoh JYbpnwlhwlbqbnedn, pbl wi-
hwuwnwin nbdwbnny, pwpniGwldby £ puly quinquignn Gnynbtnh
whwnbuwlwl woh hbrwllhwnl wewdly wipwnblwwun b Uho-
wqouyhl pnihwlbbnnid wpynibwpbnwlhwl deunwnbbnh llinh
Gywaqnidp, 33-ned wpyntGwpbnnipywl gincnh wlhnedp L Ywin
Gnwlwluyhl wuydwlGbbpn Gwuwuwnly GG GGpphl wnlunbuwlwl
wah nwanwndwlnp:  Wluwphwpwnwpwlhwl qunqugnidlbnh
htwn Quwwywdo nwgnighs funsplinninbbn 60 uinbnoyty Nniuwu-
wnwlh wnlnbuwlwl woh hwdwnp, hGsG pn hbGpphl Luwnpnn  F
wannwnweluwy 33 Gaphnunn  dwulwdnn  wnpwlupbnnbbnh L
nbiwh N1 wpnwhwbdwl swyw Geph Ynw:

Swdwfuwphwihb nbunbunipjwl wsh Yyapwywbqlnidp wpne-
Guwydt] t Gwl pGpwghy Yhuwdjuyniy, pblk UUL pwlGwlwlwb
pOnw)Giw b pwnwpwlwbnipjwl nunwpbignidl nu wfuwphwpw-
nuwpwywb qwpqugnuibbpp wybjwgpt] G0 GJwgqdwl ninnnt-
pjwip rhuybpp: Qupgwugwé bpypGtpnid wlpwpblwwuwn tinw-
Gwluwjht wwypdwbGtph L niypwhliwlywb dqwdwih hbn Juw-
Jwé hpwnwpdnipjntGGbph hGnbwbpny Ywlfuwnbujwséhg guénp
nbwnbuwywb wsd £t qpwbgyt: 2Qupqugnn GpypaGpntd nbnbuw-
Yl wdh nwbnwniwl dhnndb wopwwbnybl t, hGsa £ hp hbp-
ph0 Gwwuwby £ 0h 2wpp pnpuwjwlwl wwpwbpwwnbuwlybtph
qUtiph GJwqgiwap:

Qupqugnn L qupqugwé tpypltph npuwdwdwnpywihb dwn-
ahGOGpp 2wpnibwybp 60 Jwpbp nOnbGuwywb wsh fupwGdwlp
Guuwuwnnn plnwynnuywt npwiwdwpyuwihlt pwnwpwywbne-
pjntl: Yhuwdjwyh plGpwgpnid wwhwwybp £t npuwdwdwpluihG
innynuwnpnyplbph wGlwfuwnby gwén dwlywpnwyp, huy UUL
NM3-G wpnilwyt] £ hwynwpwpdwsé pwlwywywb fupwbGiwl
6pwaph dwywGBph Ypdwinnidp:

33 hhdlwywb wrlbinpwyhG gnpéplytin Gypndhnipjwl npny
GpynpGbpnd L Nnuwunwbnid nlbnbuwywb qupqugnudGbpp
uywuywéh hwibtdwwnm wlpwpblwwuwnn G0 Gnbl, ptl npwlg wq-



ntgnip)niLlp GtpphG nGunbunipjwl ypw ntinbu pnyyp £, dwubwyn-
pwwbtiu Yhuwdyuyh plpwgpntd wpédwlwagpybp £ hOswbu ww-
nwlOpltph wpunwhwOiwb, wjtwtu b SwubGwdnp npwiwywb thn-
fuwGgnudGtph wdh wnGdwtph Gugnid (Qwbpwdwulb nbu «3w-
GwfuwphwyhG nGunbuncpjwb qupqugniibtippy pwdbned):

Cuwn 2014 p. wnwoehl ybg wdhulGtph ndyuibbpph 33 nlunk-
uwywl wdp Ywqobp £ 3.4% (2013-h wnwohlG Yhuwldjwlynid
3.5%): Ush mbiwh Gwgnidp hhiGwlwlnod ywpdwbwynpywos k
wpryntbwptpnipjwb Gjninh wGlydwdp L 4jnLu §jninbiph wsh wnbd-
wtph GJwgiwdp (Gwlpwdwul nbu «Qwpgugniilbpp Iwjwu-
nwbh dwypnunbunbuwywb showdwjpnid» pwdbnid):

Uhuwdjwyh plpwgpnid Jupluwihl wnpundbih wdh nbdwbnh
nwlnwndwlp gnigplGpwg nhunwnyyt] b ywwyhwwih hwdwndb-
pnipjwl Gqwqgiwl wnbdwh nwlnwnned: 33 pwblwihG hwdiwlwnp-
gn wwhwwab] b Gnpdwwnhywihl ywhwlelbphg pwpdp Juwh-
nwih hwdwndtipnipjwlb nu hpwgytihnipjwb gnigwbhpbtp, Yuw-
nwywnbph 2ntyuywywb rhuytin:

Shlwluwlywb hwiwlywpgnid wrlw rhuytinp ptil npn nbw-
ptpnud gnigwptiptp G0 wdh dhwnndd, uwlw)b wpnibwybp GG
00w Ywnwywpbih 2ppwlwynid rhulbp swnwowglbing dh-
Owluwyw YuyniGnipjwl hwidwp (QwbOpwdwulb nbu «33 $hlwh-
uwlwh hwuwnwwnnipntGGGph YuynilnepynilGpy b «dhGwluwlwh
Ywyntbnipynilp 33 $hGwbuwyub thpwywnnigwédpbtinnii»):

Luplyp npwlyly npwlywd, pl npwlg pugwuwlwl

@npdpllbp Gphyplepnid ininbuwlwl quipqugndobpp sh
wanbignipynilp GGnphl inGinbunipywl Ypw nbnbu pnuy £

1

37 nbinbuwlwl wih gnigwlphypn ghom F wifuunbuynng
b Guifunpn tnwnyw gnigwlhyGhpha:
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Gjwqniip hﬁtiﬁwl/wﬁnui pb[u/l}/u/wd‘ t wnlanpuyhG

PuililjuyplG hwdwiljupgh Jupluinpiwl woh nbduh
puliliiph qanipurnn Jupluypl punuipudyulngpjudp:
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[ 2014 p. werwohl Gpuwdywln pGnpnpdly F of pwpp wluywubp

quinpqugm obbpny, npnlp pwgwuwpwn 60 wlnpwnwpdby
Guifulhl npwlwl vwwunt006phH Ynw:
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FwdwpfuwphuyhlG inlGunbuntpint G

LQuipquigwd pyplbn
Buipquignn tplnltp Unpynipp ™ UU3:

! Upu L hwonpn qdwwwinlnltinnd wuwnnwlpyny Gpywds

gniguwlpplbpn UU3 QGuhuwinnidbbnl 6G (2014 p. hnihu):

{

wwhwwiyby £, pbl hhdGwlwl nhuljbinp whwquwbgnn 60

Jwduwpfuwnphuyhl inGunbunipywl JapwlwGalnudp
Jawgliy nne Lhuwdpwlp pGpwgpnid:

1. 3UUUCHUUNP3USPL SLSEUNFB®3UL
aurqusnruusre !

1.1. UUurNSLSsUULUL UhU4U3N

2014 pdwlhwlh wrwohl Lbup dGLGwnllby b jwyuanbuwlwl
vwwuntdabnny, uwluylG oh pwnpp gnpdnbbtn, wyn pydnid’ quinqu-
quio GpynGtnpnid pnuyy inlGinbGuwlwl wlnpdnipiniln, quinqugnn
bnhynbanntd wfuwnhwpwnwpwlhwl nhulinn hwbgotignby GG huwd-
wpfuwphuyhl inGunbuwlwl( woh nwlnwndwln L wanpnynipint -
btinh hinwaquw waohl:

UianiwdbluwyGhy, dhowqauyhl huqdwlbnwnipintGaanh L pni-
Lulbnh dwulwlhhglbnh tnwndw Gnlhnnpn GGupl wnlsynn uww-
untdGbnl nt hwlfuwinbuntdGnn wewdby jwywanbuwlwlb Ga:

Jwiplnhwlnin  wohuyniGnipiwl qnndnbbbnn nbnbu  wwh-
wwaynid 64, L sGuywd hwdwpfuwnhuyhl inGunbunipiwln uwuwn-
Guignn npulbpp Gywaqty &G npulibnh hwdwfunidpp pwpntGuilngd
L opwlwnquyhl dauwy -

2014 p. wpwohl Lhuwdjwlhl panpny dhunnidbbnhg GG Egnn-
qnuint  wnbmbuwlwl  whnpdnipiwl  Jenwlwlldwl wwhuw-
Gnidn (BGL puwn wpwldhl Gnhnbbnh tnwnpptn wnbdwbnny), inlunb-
vwlhwl woh nwanwnnidp UUL-nid L MnuuwuanwOned, wqouiyhl
wndnyplbinh wndtgnldwl alpynidGbnn quinqugnn Gnhynbbnnid L
hhdGwlwl pnpuwywlwl wynwlpwwnbuwlbbnh qlbnh ns fwlwl
wwnwlntdGann:

Q0wjwé wnwohl Yhuwdjwynd qpubgywdé pniyp wywnhynte-
pjwlp Lpypnpn Yhuwdjwynid dh pwpp wnwbgpwihb Gpypbbnpned
uywuyntd £ inbunbunipjul wybh wpwq yGpwywbqbnid: 2014 p.
hwdwfuwphwjhb nbunbunipjwlb wdp UU3-0 qGwhwwnb)] £ 3.4%
(2013 p. wnlwnbuwlywl wdp” 3.0%): 2wpqugwé bLpypaGpned
wybaywiynid £ Gwpunpn nwpgw hwidtdwwnm 0.5 nnynuwjhG Yhwnny
pwndp nbunbGuwlywb ws™ 1.8%, huy qupqugnn Gpypbbpnid 66
thnthnfunipjnih sh gpwlgyh, L nGnbGuwlwl wdp YhGh 4.6%-h
uwhdwGGbpnLe®:

2013 - 2014 pp. hwiwpfuwphuwypl inlGunbuwlwl woh QUwhwndwl
YbepwOwynt5Gepp UU3 Ynndhg, %

a2 a2l a2 i oa a2l a2 i a3
555 55 3= 355 355 %3
2 5 2 B 2 B 2 e S 5 S B S 5
@545 a5 &5 a5 25 4§
£E3 E3 E3 E3/E3/E3 £3
8nLgwGh; e B Be | P g9 B Es
(inlGunbuwlwl wa) 63 a3 a3 a5 a3 a3 | &3
o= o2 o i 9 s ix= x>
Tdi Tl Tl Td Tdi Tl Tda
5 IeoiBe 525y 3 &%
oS igco g0 ico i oo g0 igog
PN ON ON ON | ON | ON | O N
Swiwfuwphwyhb
inGwnbuncp)nil 3.5 3.3 3.1 3.0 3.7 3.7 3.4
Qupqugwd tpypGip 1.4 1.3 1.2 1.3 2.2 2.2 1.8
uuu 2.0 1.9 1.7 1.9 2.8 2.8 1.7
GUpngnunh -0.2 0.4 0.6 0.4 1.0 1.1 1.1
Quwpquignn Gpynbbp 5.5 5.3 5.0 4.7 5.1 4.8 4.6
um=3 3.8 34 2.8 2.1 2.6 1.9 0.9
MnLuwuinwb 3.7 3.4 2.5 1.5 2.0 1.3 0.2
QhGwunwh 8.2 8.1 7.8 7.7 7.5 7.6 7.4

" Upowqouyphli quipquignidlbph b GuwlfuumntunidGbnp hwdwp hpdp F dwnuyly
IMF, World bank, Economist Intelligence unit, Financial times, Bloomberg, RBC,
The institute of international finance L wy; wnpiniplbnh wnbnblhwmdnipinilp:

2 UU3 prynp wilfuunnbunidGbpG ni glGwhunnnidGlpp  fbpgywd GG «World
economic outlook Update, July 2014» wwpnpbpwlwihg:



2014 p. wnwohlt Yphuwdjwyntd hwiwfuwphwiht nbGunbuw-
Ywb wdhG fungplnnunbp £ UUL wnbGunbunipjwl Yulbfuwwnbudwéh
hwitdwwn gwép wdp: 2013 p. Gpypnpn Ytuhb qpwbgdwéd 3.2%
wdp pwywlwbhb (wy hGrnwblwp Ep unbnétp 2014 p. hwdwnp,
uwlwyh donwh fupunn gnipn Gnwlwyuwiht wwydwbObph wwwn-
swnny (wywwnbuwlwb uywuncdbbpp shpwywbwgwh, huy wybi-
gntywihG dGéwéwyw| wwpwnbtipp, wpunwhwbGiwb 7.6%-ny wi-
Unudip L wpunwnpnipjwlb 6wjwibGph Gwagnidp hptGg hGpphG
Guwuwnbghl nGunbuwywb wdh gnigwbhzh GJuqiwp:

N3 dGnd npwiwdwplwiht wwpdwbatpp, nbwjht nbunbunt-
pjntbbtiph GUwdniinObpp wap L pwGlwihG hwdwlwnpgh Ynnihg
Jwplywynpdwl wwydwhbatph nynippbGwgnidp Yupnn G0 Guuwuwnt
UUL hGwnwqw wnlwnbuwlwb wshG: Qpubgwd nlunbuwywb
wahb gnigplpwg Gwqgb| t gnpdwgnpynipjwl dwlwpnuwyp L Yug-
uG| 6.3%, hGsp Ybpohl ybg wnwphGtph GJwquqniy)b dwywpnwyh
£: UpLGnyyG dwiwlOwy, wfuwwnmwbph 2niywihg qOwdwihb 8Gpnd-
Gbp 560 nhunwpyyb: WUWL-nwd pwpncbwynced £ pwpép dGw 6 wihu
L wybith wafuwwnwlp thGwnpnnGtph phyp (3081 hwq. dwpn?®), hGsp
Jywynid t, np wpfuwwnwbph 2ntywih pwpbiwynidGbpp nbnlu
funppwjhb s6G: UUR qOwhwuwnudbGbph hwdwdw)t® UUL-h inlwnb-
uwlwh wadp 2014 p. Y hGh 1.7%, huy 2015 p. Yhwubh 3.0%-h:

Gypnwwlywh GpypGepntd gnin wpnwhwOdwh wdp, GGpphG
wwhwbownpyh Yuynibwgnidp b hwpywpjnepticnwihb wwydwbbtph
ubndwgnudp Gywuwnt| GG nGunbunpjwb yipwwbgbiwbp: Mw-
Ywh thnthnfunepjnilGbbip 660 wpéwlwagpytp Gwlb GYpndhnipjw
swjpwdwuwjhb GpynGGpp, wyn pyntd” IntGwunwbh, buywbhwjh
wwpwpwjhl rhuybph Jurwlwpdwb dwuny, hGsp npulywl
wlnpwnuwpdb] wyn GpynpGEpp wWhEwnmwwb ywpunwnndubph GYwd-
wnwpbpnipjwb Yypw:

20wjwé Jbtpnbywp npwlwb qupqugndbbphl™ nbGunbuwlywb
wap fungplnnunnn Oh 2wnpp gnpénGGGp” Juwpywynpdwl wywhwa-
pwnpyh gwon dwlywpnwyp, pjnigbinnwihl L wwpwnpwjhl hhalw-
futnhpGtipp, dtnGwnpynipyntGlbph swlp wwpwnph ptep Jwpnilw-
Ynud GG hptlg pwgwuwlwl wgnbgnipntGb niGGOw) dwypn-
nOwnbuwywb Yuwntbnipjwb dpw: 6ypngnuninid 2014 p. wlbjuw-
nbuygnd £ 1.1% nlnbuwwb wg, huly 2015 p.” 1.5%:

SOnbGuwywb JEpwlwbqbdwbp gnigplpwg Gypndhnipynilned
dLwynpydt| £ pnyp qGwdwihG dhowywyp: SGunbGuwywb wsdh w-
pnLbwywywl nubnwnndp Ywpnn £ hwGqbiglt] qGwGyntdwyhb
uywuntdbbph, npG £ dholwdwiybnnid Ywpnn £ pwgwuwpwp
wlnpwnuwnrlw] nbnbuwywb wsh ypw: 64pnuyywlwb hwGdbGwdn-
nnyp 2014 p. hwiwp Yuwlhuwwbund £ 0.8% qlwd™ Gwfuyhl
1.0%-h thnfuwnkl, huy 2015 p. hwdwp™ 1.2%" Gwiuyhb 1.5%-h
thnfuwpt:

Quipgquwgnn GpypGGpnid, npnlp wwwhnygnid G0 hwdwfuwn-
hwyhl wnbGnbuwlwb wsdh 2/3-pnp, 2014 p. wnwehl Yhuwdjwyned
nbunbuwlwb wép nwbnuwnby £ Qupqwgnn GpypGtph Gaplwjhu
nbwnbuwywb yhawyp ywjdwlwynpdwé t dh Ynnihg wpnwhw-
Gwl wany™ wndnypltiph wpdbgpyiwb L qupqugwé tpynpbtpnid
nbwnbuwlwl wywnhynipjwl dhunnwdbGbph Gbppn, gjnu Yynndhg
gwdp GepnpnudGbpny, Gpywpwdwdytn $hlGwbuwynpiwb nddw-
nnipyntGGEpny: G0GnY untbnéywd hpwyhdwyhg dh wpp qup-
qugnn tpynltip duptbp G0 gnan npuiwywpluihl pwunwpwlw-
Gnipyncl, hGgp, uvwlwjl, hwbGqbigntp L GGpphG wwhwbownyh

? ptto://www. bls.gov/bls/newsrels. htm:

UUL-md inluinbuwlwl wap wewphl bGrwduwlmd Gywqby
whlwfuwnbiy gmmn Gnwlwlh wuindweny, wilnihbnl

ybpwlwlqelty :

|

QUwaop L pnyy dwplwnpncdp funsplnminky GO

{ﬂwpqwgm daGpp Edpngnunmd npwlwl 64, vwluyG gudn

wnlbinbGuwlwl woha:

|

[

R2wipquignn bphypGaph inGunbuwlwl woh nuwlnunnidp
wnnLGuilyby £
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Unpynipp ™ UU3:

hwdwhm s GG by hwowpfuwphuyhl inbinbunipjwl
qupquglwl dpunmJGEpha:
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wuwydwawynpyby b inbinbuwlwl L pwnwpwlwl

Upnyni Guipbpuwilpwd daainwnlbph glbph Jwupdn daéwwbu
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Unpynippn” Bloomberg Data Warehouse:

Gwqowbp: Npny qupquwgnn GpypGbpnd $hlwbuwyub Yuyne-
Gnipjwl wwwhnowl wbuwayniGhg Ywplnp fulnpp £ Gwb
inbwnbunctpjwlbp inpwdwnpjwd Junytph Yupney wap: Uwubwyn-
pwwbu 2hbwunwbnid ybpohlt vwphbbppht qpubgwé Jupyw-
ynpdwl pwpdp wdp hGnwquyntd Ywnpnn t Gpyph GGpuncd fun-
pwglb| dwypninlnbuwlywb wohwywuwpwy2nnipyntGabpp, hGsh
£l Ywpnn t winpwnwrbw hwiwfuwphwihG nGnbuwlwb qunp-
qwgnuiltph Jpw: Iwpdh wrlbnd JybpnGjup qupqugniiltpp’
UU3-G 2014 p. mOnGuwywb wdp qupqugnn Gpypbabpnud qGwhw-
b £ 4.6%, huy 2015 p. hwdwp Jubfuwwnbub) £ 5.2%:

Swdwfuwphwihl nbwnGuncpynilniy, wynphynipjwb GGpYwjhu
dwywpnwyh wwydwbbbpned, dbwynpyb) £ gwép qGwdwyhla dh-
owywjn, nphg Li0bny™ UU3-0 2014 p. qUwap qupqugwd bpyp-
GGpnud qOwhwwnby t 1.5%, huy qupquwgnn tpypGtpnd® 5.5%: CGn
npnid” quihp tnwpnid Lu qGwdwjhG a0ncdb6n s66 wyoyuwpyned:

2013 p. mwpbytipohl nGunbuwywb wynhynipjwlb pwnpdpwg-
dwlp gnigplpwg hwdwfuwphwihl wnlinph wép 2014 p. wnw-
ohG YGuht hwiwfuwphwihG welwnph SwywGGph  hGunwqu
pOnwyGow b uywuncdbtph dLwynpdwb GwfuwnpywGGp Ep untin-
66 Uwyw)b wnwohl Grnwdujwyh plGpwgpnid hwiwfuwnphwihG
wrnlwnph wdp Ypsdwwndby  ywjdwlwdnpdwd qupqugnn Gpyp-
Gtph wth nulnwniwdp: 3wdwdw)ld UU3 nguwibbpp’ hwiw;-
fuwphwjhl wrbinph SwywGGph mwpblwb wsp 2014 p. Juqdb-
nt £ 4.0%, huy 2015 p. JulGfuwwnbuynid £ 5.3%:

2014 p. wnwohl YGuht wpdwlwagnyby £t hhdbwlwb wwpwh-
pwuwnbiuwybtiph dhowgquwjhb qltph wd™ wwjdwlwynpdwd nnpny
wwpwlpwuntuwybbph 2nubGphb pGnpny qupqugnidbtpny:

Swptuygphg npulinpdtip £ Gwyph qlh wdh dhwnnud: «PphGp»
inbuwyh Gwyph YhuwdjwyuwihG chehb qhlp Ywquky £ 108.8 UUL
nniwp/pwpbp (Gwhunpn nwpdw Gnglb dwiwlwlywhwwnywéh hw-
dtGdwwn pwpépwgt £ 0.9%-n4):

Uzuwnphwpwnwpwywb Gpyw  hpwdhdwyp wwydwbwynp-
Jwé UbLpdwynp Uplbph L Nnwuwunwbh qupqugndGbpny,
unbinénLd t tGpquiyhnpGbph qGph wsh rhuytin®:

Shunbuwywl L pwnwpwlwb qupgqugniiltphl hwdwhndly
2014 p. wnwohl Gpyne GrnwduywybGpnud wpnynibwpbpwywb aG-
nwnbtph qbtpp npulinptp GG wmwpptip Juwppwaghé: MnGéh dhohl
YhuwjwlwihG ghbGp Ywaqdb) £ 6884 UUL nniwp/inGGw” Gwfunpn
nwpJw  Onylt  dwiwlwlywhwwnwéh  hwdibdwwn  Gugbiiny
9.1%-nd: Un hpntiGh dhohlG Yhuwdjwlw)ihb ghGp Gwfunpn tnwnyw
Gniy0 dwiwlGwywhwnywéh hwitdwwn pwpédpwgby t 4.3%-ny:

Lwpdwdwiybn hGnwllwnpned, wyp hwjwuwp wwjdwOls-
pned, wpnyntbwpbpwywb dGunwnlGbph dhowqquwjhl qlGpp Yow-
pnLbwybl ywjdwbwynpybp qupqugnn GpynGEph inGunbGuncp)nib-
GGph qupqugdwb dhnnudlGbpny L Yunpney wa s60 wpdwlwanph:

Uhuwdjuwyh pGpwgpnid hwgwhwwnhyh dhowqgquihlt qlGGph
2wndp nwnwbnnwwb t Gnb. wdkGwpwpdp qhlGp qpwbgyby
wwphihG® 9,4 UUL nnpwp/pnipt: 2014 p. wnwohl Yhuwdjwyned
hwgwhwwhyh dhohlG ghlp Ywqgubp £ 8.4 UUL nnuwp/pnibp

4 2014 p. bppnpn Erwdupwlned tabnquiiphnttnh @lbpn Gywaqby 60 wwydwlwynn-
Ywo UUU Ynnidhg plnpwpwnuyhl quqh wpmyntGuwhwldwdp, hlswbu Gwl guwon
wlmbuwlwl woh wwpwquyntd Guyph wpnyniGwhwldwl Gufulhl SwwGpp
wwhwwldwdp:



OGwfunpn nmwpydw Gnyl dwiwGwywhwnydwdh hwatiwwn 0wqb-
Ly 2.8%-ny: Ywpdwdwaiytinn htrnwbywnnid gnptbh dhowqqujhb
2ntjuyned uywundbbpp qGGph GJwqiwl ninnnipjwdp GG, uw-
Ywyl dhplGwdwaiytin hwwndjwdnd wylywiynd £ qlbph Yuwyne-
Gwgdwl dhunned:

2014 p. wnwohl Yhuwdjwyned nuynt qbh quwppwaghép hwdk-
Jwwwpwn Yuynth £ Gnb" thnpp-hGs wdh dhwnnwing: Uwyw)a,
qupqugwd tpypbtph wnbwnbunipntGbGbph wénn wywnhynipyniln
unhwb £ GEpnpnnGGphG «nnipu qwip» nuyne 2niwihg L GEpnGGL
wybi|h pwpép GHwimwpbpnipjwdp wynhyobpned:

2014 p. nuynt showqgqwjhb Yhuwdjwlwihl dhohl qhlp Ywg-
0G| £ 1291 UUL nnjwp’ oGY wnpnjuwywl nibGghwjh nhdwg (Gufunpn
nwpyw Gny0 dwiwlGwlywhwundwséh hwiobtiwwn Gugbp £ dnin
15.3%-ny):

Ywpdwdwiybn hGnwblwpnd  hwidwfuwphwht nbwnbune-
pjwl YGpwlwbqbiwl (jwywwnbuwlywb uywuntdbbph GGppn nu-
ynt qGtiph Yupniy mwunwbniudbbp s60 wybyuwpyney:

1.2. UhQU2QU3PL dhLULUULUL CNFYULEN

2014 p. wnwohl Lhuwdjwlhnid, Gufunpn Ghuwdiwlh hwob-
dunn,  Ohowqauuhl  phlwluwlwl  pnilpwlbbnnid  pnwdhowln
thnpn-hls pwnbywddby b Uwulwynpnuwwbu™ UUL inbGinbunipiniip
plwlnfulyy t Jenwlhwlgbdwl dh Gnp hny, vwlhuyl yGnohGhu
wwhwwlnidn quwfugdws b pwlwlwlwl fupwbdwl dnwanh Jbny-
Gwlwl nuwnwnpbgdwl puwy phl phlwbuwlwl pnywlbnh wndw-
qulphg. Pwlwlwlwl fupwldwl dnwanh nwnwnbgnidl hn waq-
nbgnipynilp 4pnnlh Gwl quipqugnn Gphpbbnh dpw, npnlp pnbhg
hbnphl nbnbu 60 Jenwlhwlqlyty dhowqauyhl phlGwluwluwl
aqlwdwih pwgwuwlwl waqnbgnipiniGGbnhg: Pwlluyhl hwdw-
bwngh GuyntGnepynclp pwdwpwn dwlwpnwih gpw sh Gnby :

2014 p. wnwohl Yhuwdjwynid wwhww(yb £ Guiunpn wnwnp-
Jw dhwnnudp. Gypnywlywb Gpypatph ng Juynid hGwluwlub
npnipjwlb L qupgquwgnn Gpypbtph nbGwnbuwlwb wsh nubnwndiwb
UunwyuwfunipjntbGbtiph GGppn GGpnpnnGGpp 2wpnibwyt) GG Guw-
fuwwwwnynepjntd tnwy hpdbwlwbnid gbpdwlwywb L wy| pwpép
hpwgybiih wEnwlywb wywpunwwnndubiphG: UGniwikGw)bhy, gwén
GUwinwptpnpjwl wwjdwbbtpnid GEpnpnnGGpp uyubp 66 wybh
pwnép GUwdwnwpbpnepinth wwywhnynn GhpnpnudGBph nunnnt-
pjnLGGEn thGupb: dbpohOhu wpryniGpnid nhunwnpyybp £ Ynpwn-
pwwnhy L wbunwlwlb wwpunwwnniubph  Gwdwnwpbpnipjwb
uyntinbtph 0jwgntd, hGs0 wnwyb] wylwnene npubnpdbp £ gwén
Juwplwbhy niGEgnn wwpwnwnndubph dwuny:

Uhowqgquwjhl dwlwpnwyny hwdwlwpquihG Gowbwynipjncl
ntbtignn pwaytiph (G-SIB) wwhwwih hwdwpdtpnipintGh wab|
E wwjdwOwynpywé Ywwhwwih Gnp hwdwipnidGtpng: Upryndb-
pnud pwpbiwydbp GO0 wGglwgywé uppbiu-pbiuntph wpnynilp-
GGpp: Uynwu Ynndhg, uwlw)l, pwbGlyuwyht hwdwlwpgned pupnebw-
ynud £ ywhwwGdtp pwhnipwptipnepjwb guwén dwlywnnwyp, hGs-
wtiu Gwl, npny GYypnuuwywb GpypGepnid, Jupyuwihl wynpndbpncd

[ Jwgwhunnplh qlGbpp Gywaby 64:

Jwgwhwwhlyh qlbpp
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Unpynipp® Bloomberg Data Warehouse:
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Unpynipp ™ UU3:

TNwmunpuwyhl hhdOwfulnhplbp niGbgnn Gpyplnh L
qbpowlwlwl whinwlwa wwpumunndubph
winlnuwnpnyplbph uwypbnp woby £:
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Unpynipp” Bloomberg
Data Warehouse:
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Y&uinpnbwlwl pwllybpp hpwlwlwgnt) 66 vnd
npwdwdwnlughl pumupwlywlngpnia:
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Unpynipp” Bloomberg Data Warehouse:

welbind’ ¥M3-0 Ypdunnty b pwlGulwlwl fupwlGowl

Pwpliuwun dwhpninlinbuwlwl qupugnidGtnn hwpdh
dpwanh owwGbpp:

12

«swfuwwinnn» wywnhybbph pwpép nmbuwywpwnp uZhnn5: dtinpohlu
npnawyhnptl wwjdwlwynpdwé £ Gulk GUP Ynndhg pwblwyhb
wlywnhybtph npwyh qwhwwndwb Gnp YubnGGGph Yhpwndwdp:

2014 p. wnwohl Yhuwdjwyned Lbu hwdwfuwnhwjhbG nGuntunt-
pjwl whlywynth wah nt hpdlGwlwb nbnbuwlywb swpunwhpwybin-
GGph wwydwObtpnid hhoGwywb qupgugwd Gpyplbpp ywhww-
Gtp GO gwoén wnnynuwnpnyplbph pwnwpwywlnipjwl ninnnt-
pjnLlp:

Uwulwynpwwbu® GYypnuyuwywb YGhnpnbwywb pwayp hnebh-
uhG 10-wywb pwghuwjhb Ybwnny Gugbgpt) £ hhdGwywb ybpw-
$plwbuwynpiwb b wjwlnwihl nnynuwnpnypltpp dhasl hw-
dwwwwnwufuwbwpwp 0.15% L -0.1%: CGn npnd pwGyGpp Ynn-
Uuhg GUP-nLb wybigntywihl ywhniunmwynpdwl nhdwg ydwpynn
unnynuwnpnepp bu uwhdwOyb] £ pwgwuwywb -0.1%: Uu qnpén-
nnipjntbbbpp Gwwwwly GG hGunwwlntp Guwuwnbp pwOlywjhl
Jwplwynpdwl wahh, gwép qlwdh nbd wwjpwnha:

Ubqihwh yGownpnbwywb pwOyp npwiwdwpywihlt pwnu-
pwlwlnipjwl wnnynuwnpnypp wwhwwb tE gwép dwywpnw-
yncd, npph JbGpwbwjndp, pun pwlyh hwjtnnwpwnnepynbbtinh,
Yuiudwé YihGh ng dhwyl gnpéwapynipjwl dwhwpnwyhg, wjl
inbGwnbunipjwl wpuntdwgniip hwuwmwunnn wybih (wyb uwtlyunph
gnLgwbhGEph qupqugnudbtiphg:

PLL UUL NN3-p pwnupwywlnipjwl wnnynuwnpnipp wwh-
wwibl £t GJuwquanylb dwywpnwyh Jypw, uwluwyb wpnibwybp k
pwlwywywb fupwliwb &pwaph SdwywGbph wunhswbwywh
Ypdwuwnnidp: UUL AN3-p wywmhylbiph qb0dwb 6pwagph swdwGbpp
Yhuwdjwyh pGpwgpnid Gpynt wlquwd 10-wywh dpn UWUL nnpw-
npny Ynpdwuwbind hwugntp £t 35 dipn UUL nnpuph: FOMC-h
(Federal Open Market Committee)” 2014 p. hnywnbdptph hwlnh-
wneihg hGwn Gwfuwwnbuynid £ dGpolwlwlwwbu nwnwpbglb
pwlwlywywb fupwbiwb Spwahpp OGwhuwwwydwlny, np UUL
nbGwnbunipynibp ywwnpwuwn (h0h npwG:

N3 pwlwlwlwb fupwGdwh pwagph nwnwpbgnidp dhwbyw-
Gwy hp wantgnipynibp Ynebtbw ng dhwjt UUL nGunbiunipjwl, wyg
Gwl dpowgawihb $hbwluwywh 2nywlbbph, qupqugwd, qup-
qwgnn GpynGGpp nGunbuncpnibbGbph ypw: UpnkG huy npny quip-
qugnn tipynpGtipnid qpwbgyt] b wwhwwih fwlwlb wpunwhnup
(MPnLuwunwbny wwyplwlwynpwé  wfuwphwpwnuwpwyw
hpwyhdwyny, 2phGwunwbny Ywpdwdwdybn Jwwhwnw GGp-
hnuptiph quulwl pwnwpwlwlnipjwdp), hOsh £ hwGqbignt) t
wnpdnypbtph Gowlwywih wpdbqpydwh:

Uwywjb hwny £ GG, np ng pninp qupgwgnn Gpynbtina GG
nnidb], pwbh np nwpptp GpypGGpnid Shlwbuwlwb oncywbBph
wpdwqubplbpp WGdwwbu wwjdwlwynpwé GG Gnbp nywg
qwpqugnn Gpynpned hpwywlwgynn nlnbuwlywb pwnwpwlw-
Gnipjwip: Cun Uninhg dhowqqujhb quplwbywjhb paytpnepjwb’
NN pwlwywlywb fupwliwb Sdpwaph dbnudwd, huy hGnwaqu-
Jjnd Gwl nunupbgiwl hwlnbw hwwnywwbu gqunil GG pGpw-
ghy hwdh dunwywb wwlwunipn nibbgnn GpynpGGpp, npnGp
Ywhujwé GG wpunwphG $hlGwlbuwynpnidhg: Canhwlnip wpdwdp
qupgwgnn GpypbGtp Ywwhwwih GGphnuph 0hGs8qO0wdwdjwh
dwlwpnwyh JbGpwywbqlnd Yupdwdwdiybtn hGnwllwpnid sh

2 http://www.bankofengland. co.uk/publications/Pages/fsr/2014/fsr35.aspx:



uywuyned: Cuwn Uninhg dhowqquwjhl JwpywbGwiha paytpne-
pjwl qOwhwwndbbph”  Ywwhwwih GGphnuph  Ypdwndwb
hGwnbwbpny 2013-2016 pp. qupquwgnn GpypGGpp YntGGGwh 3LU
wdh 2.8-3.1% YntinwlywhG Ynpneun®:

Uhuwdjwyh plGpwgpnid hhdbwywb wpdnypltipp npulnpt GG
nwwnwbnnuywl Juwppwqghd: UUWL nniwph thnfuwnpdbtpp ywppk-
npwpwn wpdtgpyyt] L wpdunpdby £ Gypnjh GHuwndwdp™ wwjdw-
Gwynpywé hOswbu UUL-nd L Gypnyywlywb GpypGbpnud hpwyw-
Gwgynn nlunbuwywl pwnwpwywlnipjwip, wjbwtu b duwynp-
Jwéd uywuniilbpny: Qupqugnn tGpynGbph wpdnypltipp hhdbw-
Ywlbnud npubinpbp 66 wpdbgpyowb dhnnwdGbp” wwydwbwynpywé
hGswtu MN3 pwnwpwlwlbnipjwip, wjlwbu £ GpyplGph GGpphG
qwpqugntibtpny: UpnyntGpnid qupqugnn GpypGeph $hGwbuw-
Ywl hwiwlwpqbpnd qquihnptlt wabp £ wpnwphlb thnfuwnnt-
pjnLGhtph qény wpunwpdnipwjhl rhuyp:

Qupawgwd L qupqugnn Gpyplbpnd nbGunbuwlywb qupqu-
gnuiltipp L uwwunwiGbpp wbnpny GG, huy pnpuwjwywl hGnbpu-
GGpp Gnb 60 mwwnwbnnuywa:

Pwqwjihlt gwép wnynuwnpnyplbpp L hwiwfuwphwjhG
nbwnbuwlwl wahwyniGnepyntbbbpp wwydwbwynptp GG dhopw-
YuyhG nnynuwnpnypltiph Gywgnn yuwppwaghdép, pwgwnenipjwdp
Mnruwutnwbh™ MIBOR 3m wnnynuwnpniph, npp Yhuwdjwyh pG-
pwgpntd wak| E gptipt 2,0 imnynuwjhb YGwnny:

Ltbinghn

SGwnbiuwlwl quingugnidGbnp Nniuwunwbh twplnipinenid

2014 p. wrwohl LGhuwdjwlynid Mniuwuwnwlh nlunbuwlwl won
wnniGwlyyly F nwlnwn wbdwny, hGsG wpunwgninid F plswbu Ny-
nwhbuyh htin Quwdws wfuwnhwpwnuwpwlwl jwnywonipjuwl puw-
quwuwlwl htinbwlplbbnn, wlwbu b Guwfulplned gnynipini ntGlignn
Luwnnigyuwdpuyhl fulnpnbbnp: Uwulbwynpnuwwbu wwhwwldned 1171
wlinbunipywl  pwndn  Gufudwonipniln  EaGnpgbinply ninpunpg, npp
wuwydwabbnnid N1 wnlunbuwlwl wop dGowwbu wuwydwlwynpywo ¢
Guiph dhowaqaquyhl Qllinh qunpqugnidlbnny.: 1 wnlnbuwlwl woh
nwlnwndwl ynw ppblg waqnbgnipiniGl GG pwnnibwlned niGGlwy
Guwl ns dngniGwly gnpownpwn dhowduynp L Gapwlwnentgywopbbnh
quinquigwidnipjwl guidn dwlwnnwin:

NN whnwywb ypawhwagnnepjwl nwlwihl dwnwjinipjwl nyjwi-
GGph hwiwdw)a® 2014 p. wnwehl Yhuwdjwynid NMnruwutnwbh inGunb-
untpjnilp, sOwjwd wnwohl tnwiujwyh pwgwuwywl wahb, Gpypnpn
Gnwdujwynid yGpwlwbqlt) £ npwywlb wdp L wjnwhuny funtuwthbi
nbfubhjuywb hGwnpbpwghg: 2014 p. wnwohl Yhuwdjwyh wpnynibp-
GGpnyd LU wdp Ywqut) £ 0.8%: Uwlw)l, pwgwuwywh G0 pwpnilw-
Unud 00wy wjlbwhuh gnigwbhpbbp, hGswhuhp GG 2hGwpwpnipjw
wdp, GhpnpnudGbph, hGswtu Gwl tGYyunpwtGipghwih, quagh L onph
wpuwnpnepjwl nu pwfudwb ninpuinbbph wap:

Uhuwdjwlwyhb Yupdwépny Yuwwhwwy Gepnpnudbbpp Gugb) GG
2,8%-ny, huy 2hGwpwpnipjwl dwywlbpp Ypdwwnyk) GG 2.6%-nq1:
PL" wnlunph, pb” SwnwjnipjnLGGtph npnpunbbph gnigwGhGbpp wnw-
ohl Grwdujwyh plGpwgpntd 2wpnibwlywpwn Gwqgb G0 L dhwyl Gpy-
npnpn Grwiujwynid £ qpubgytp npwywb wa® ghobiiny Gwfunpn wwp-
Jw Gnylb dwowbwlywhwindwdéh ndjwbbph:

¢ http://openmarkets.cmegroup.com/7847/qes-lingering-effect-on-emerging-markets:

[ hdOwlwl wnpdnyplbipp  wnwinwlinqulwo 66 tnby:

UUL nnpwph thnfuwndtpp Gdpnjh b

UP $nLGwn unbinhlgh GYwwndwdp
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Unpynipp” E4P:
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Unpynipp ™ Bloomberg Data Warehouse:

13



14

Cun M whbwnwywb Jhawywagpnipjwl nwlwhl Swnwynipjwl
nywibGbpp’ Yhuwdjwywihl wpnwhwlnudp Yugob £ 255.6 Gpn UUL
nniwp (2013 p. hniGdwp-hniGhup hwdobdwn wybiwgt] £ 1.3%-ny):
Lbpdniénudip qGwhwwnygnud £ 152.8 dipn UWWL nnpwp (0dwabp £ w/in
5.1%-nd): Wuwhun wrbwnpwihG hwpdblyrh npuywbd dOwgnpnp
Juaqdty £ 102.8 d;pn UUL nnpwp?:

2014 p. hniOhuhG, nbyunbdptph hwdibdww, Anuwunwbh qlwdp
Ywqub| £ 4.8% Gwfunpn wnwpw 3,5%-h thnfuwptG: O nGnbuwywh
qupqugiwl Gwhuwpwpnipjwl Owhlwywl wnguwiGbph  hwdwdwl
gnpdwanpynipjwl dwywpnuwyp 2wpnibwynid b oGw] wwndwlwb gwén
dwywpnuwyh dpw L, wlwnbubiny ubqnlwjhlG gnpénbp, qlGwhwwnynid
4.9%:

2014 p. hniOwp-dwpwn wihulbphl, wann wfuwphwpwnwpwywb
Lwpywénipjwl L wpwnwndnyph wrwwnyh GUwwndwdp wwhwbpwnyh
qquih wsh wwpwaguwynty, Nnruwuinwbh wgquihG wpdnypp pnipwgbp &
wyl wpdnyplbtiph Gwwdwdp: Ppwdhdwyp dbndbine hwdwp Mniuwu-
nwbh YaonpnGwywb pwlyp dwiwlwly wn dwiwlwly hGunbpybGghw-
Gtp £ hpwywGwgnt) wpdnipwjhG aniywgnid, hOswbiu Gwb Yhpwebi £ Gh
2wnp wyj qnpéhplbp: 20wjwd dwpuinph Ybubphg pniuwlwl rniphl
wdpwwlndntd tp, uwyw)b nw ssbanpwgntig tnwnptiuygphg npw pnijw-
gniip: Unwohl Yhuwdjwyh ndwibbpny” UUL nniwph wwounnGwlwb
thnfuwndtipp pnippnt GYwwndwdp wak) £ 3.6%-ny L Ywaquib) 33.84 nnipih,
huy Gypnjh thnfuwpdtipp wpdunpdbi £ 2.5%-ny L Ywqut 46.18 nnipih:

2014 p. hniGduwp-hnitGhup npnipjwdp Y pwGluwyhG  hwndwdéh
wywnhybbpb wak| GG 6.9%-ny L Ywaqut) 61385.2 Gipn nnipih, pln npnud’
5 tunpnpwqgneyG pwytph Yhrp, npnlp nGbb wynpylbph woklOwibs
Swywin, 52.7%-hg nwndb| t 53.8%:

Mniuwuwnwbh Jupywbhyp wpniGuynd £ 60w BBB dwlwnpnwyh
dnw «pwgwuwlwly» hbpwbywpny®s LepYuynuiu MntuwunwGh nudbin
wnpwwphb hwpdbyzhrp Gpw JuplwGhzh wbthnihnfu G0wpnt Ywplnp
gnnpénlG . wpunwphb wwhniunbbpp Yuqdnwd GG 477 dpn UUL nnpwn,
huy gntin wpwnwphb wynhybbpp® 3LU-h 23.0%-p:

hGs Jbpwpbpnud £ Ntypwhbwih hbn juwdwéd wpfuwphwpwnw-
pwlwl jwpdwénipjwlp, www 2014 p. dwpnhg uyuwd UUL-h L BYpn-
dhnipjwb Ynndhg Nnwuwuwnwbh Ywlnepjwb GYwwndwdp Gh pwbh
thnipnd  Yppwndtp G0 webnpwnlnbuwlwb  wywwndwdhonglbp,
npnlp pwgwuwpwn G0 winpwnwpdbp ywwhunwih wpnwhnuph, wp-
inwphb Gepnpnudbbpp LAY inlGnbuwlwb wsh Yypw:

Swjinwpwpywd wwindwdiohenglbipp ybpwpbpnud 66 NncuwunmwGh
Shlwluwluwb, EGGpgbuwnhy L nwgiwprynibwpbpwlwb npnpunGbphG:
Uwulwynpwwbu uwhdwlwthwynidbbp G0 npdbp qhGwdptipph, Gp-
Jwyh Gwlwynipjwlb npn wwpwbpbbph, hOswtu Gwbk Gwypwihl
ninpunh hwdwp wbhpwdtin dh wpp uwppwynpnudGtph L wnGfulnpn-
ghwlbph™ Nnruwunwb wpnmwhwGiwb Jpw: Upgbyty £ Gwb nplt $p-
Owluwywb wowygnepinil, npp YdGpwpbph uvwhdwlwhwyndbbph
gwlynid plngpyywé wuwypwbplbbph wnbinphb: Pwgh wyn, uwhdwlw-
thwynwdGbip GG npybp Gwb wpwGéhb $hGwluwywl, ywrnwywbwlywb L
JwnbhpwtGtpgbiwnhy YuwqiwytpwnipjntGGtiph gnpénibbinipjwb Gywwn-
Gwaop, npnGg 2ppwbwlybbpnd wpgbipdned £ dbpnbojw) Yuqiwybpwne-
pjnLGGEpp Ynnuhg 2014 p. ubwwnbdptiph 12-hg htitn pnnupyywé 30 op
L wybh dwpiwb dwiybinmwylnipinid nilGbgnn $hGwbuwywb gnpéhp-
Gtpny gnpéwpplbp Yuwnwpbp:

" 17 nlinbunpyuwl quipquignisGbpp, eluwhunnidGeph ni GulfuunbuntdGbph Jepwpbpuy
iy Gbpp Ybpgyty GG N inlinbuwlwl quinqugdwl Guwfuwpwpnipjwl «MoHumopuHa 06
umozax coyuaribHO-3KOHOMUYecKoeo passumusi Poccutickol ®edepayuu 8 nepeom rosyeo-
duu 2014 2oda» wuwnpbnwlwlhg:

2 http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/ftrade/:

J http://www.fitchratings.ru/rws/press-release.html?report_id=841761.




uvononru

2014 p. wnwohl Yhuwdjwynid pwpnibwyyb) £ hwiwuwphw-
JhG nGunbunipjwl Ypwlwbqlnidp, vwlwyl uywuwéhg wybih
nwlnwn wbiwyny: SIwiwfuwphwihlG wlywyntd nlGunbuwywh
wsh wwjdwabbpnd nhunwnpyytp £ 33 wnbnpwiht hwaybyzeh
wwlywunipnh wd wywjpidwlwynpywéd wwpwlplbph wpnwhw-
dwl wdh nbGdwh guwép dwlwpnwyny:

Quipqugwd GpypbGepned wpnibwyned G0 opwlwpquihb d0w
nOwnbuwywl wsh nwlnwnnuip, gwép qlGwdwihG dhowdwjph
fulnhpp: Wn wwjdwGbbpnd qupgqugwé Gpypbtpp ywhwwGb
G0 gwén nnynuwnpnyplbiph pwnwpwywlnipjwl ninnnipyniOp:
Quwnquwgnn tpynpbtpnd nhwwpydbp £ Yuwwhwwih wpnwhnup,
hGsp hwlqbgpt] £ wqqujhh wpdnyplbph wpdbgpydwh &GynLd-
Obph dLwynpdwlp: 2Qupguwgnn GpypGhpnid inlGnbuwlwb wahl
funsplnnuinn nGunbuwlywl rhuytiphg quun, wnwGdOwyh Yupln-
pnipintl G0 uwnwgb] Nypwhbwywb dqlwdwih hbn Juwlwé
nhuytipp: MnLuwuwnmwbh nlnbuwlwb wsh nwinwniwb hGunbwb-
pny npnwyhnptlb Odwqb E NN-hg unwigynn ng wnlinpwyhl
plnyph npwiwlwl thnfuwGgnudbGtph GGphnuph wdh wnGdwp,
hGsp hGnwagquwynid Ywpnn £ wlnpwnwrbGwi 33 nbwjhb wnbwnbunt-
pjntbbbph GYwdnuinGbph L pGnhwbGnip $hOwbuwlwb Yuynibne-

pJwl Ypw:
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Unpynipp 337 ULO:

2. aurqusnruuvtrNre IU3uUsSULP
vuuurnsSuvssuuyuuv ubrUdu3Nrnry

2.1. UU4YPNSLSLUULUL aurqusntuLen’

@nty; GGpnnpntduyhl dhowduwinn b wlpwnbGwwun Gnwlwlw-
JhG wuwydwGlbnn, hGswbu Gl hhoGuwlwl gnndnpllbn Gninbbnnwd
wnbmbuwlwl whmhynipywl nwlnwndwl dhantdGann pugquwuw-
buwl waqnbgnipintG GG ntlGbgly 37 wnlunbunipywl yYnw.: IFwwnlw-
Opwlwl  Gwl wG hwlquidwlpn, np MNncuwuwnwGh hwplnipiwl
Ghwindwdp UnLidnuinph vwhdwlwd wundwihonglbbnh hlinlwa-
pny pwgwuwlhwl qunpqugnidbbnn Lwnpnn G0 hwlgbiglbly 37
wnbmnbuwlwl woh wnbdwbnh hbunwaqw nwlnwndwln:

dbnnlpiwy nhulibnh pwgwuwlwl waonbignipinian dbndyty £
pnyy  plnyuynnuwlwl  hwnbwpniobnnughl L plnwyGnnwlwl
npwdwdwnluyhl puwnwpwlwlnipiniGUbnh ppnwlwlbwgdwl oh-
ongny/:

Swidwdwjb Ugqwjht dhdwlywgpwywl Swnwjnipjwl wnydjwi-
GGph™ 2014 p. wnwohl Yhuwdjwynid 33 nlbnbuwywb wdp Ywg-
ut] £ wn/n 2.6%: SOnbuwlwl wshl hhdlwlwlnd Guwuwnb) k
SwnwjnipjntGGBph ninpuinp, huy wpnyniGwptpnipjwb §yninh wa-
Ynuip pwgwuwlwb wagnbignipjnih £ niGbgk] pGnhwGnip nGunb-
uwlwb wdh ypuw:

2014 p. wnwohlt Yhuwdjwynid, pun UdO-h, wpnynitlGwpbpne-
pjwl Gyninnud qpwlbgyb) b wybiwgdwéd wpdtiph w/n 0.8% wa-
ynid, hasp hwbpwpryniGwpbpnepjwl §)ninh wybwgywdé wpdtiph
L fGYwnpwtGpghwip wpunwnpnipjwlb Gugqdiwl wprynilGp E:
Swlpwprynibwpbpnipjwb gyninp Gwgnudp wwydwbwynpgwé t
hwidwfuwphwhG 2niywbGGpnid gnilwynp dGunwnGtph qGGph
GJwqiwip: UpLlnyl dwiwlwl, watk] GG dGpwiwynn wpryne-
Gupbpnipjwb L 9opwiwnwlwpwnpiwl wpunwnpnipjwl dwyw|-
GGpp:

Qjninwwnlwbunipjwl wybjwgywd wndbph wap 1.9% b (Gw-
funpn Lwpdw Gny0 dwdiwlwlwhwwnywéh hwdtdwwn gwdp £ 1.0
wnnynuwyihb Ytwnny), hGsp hhdGwlywlnid ywjdwlwynpywdé £ ny
pwpblwwuwn Gnwlwywiht ywjiwbabph hbGnbwlpny dhpwbh L
djnLu Ynphqwiynp yinnwnbuwybtiph pbppph yowudwip:

GhGwpwpnipjwl gyninnd wpdwlwqnyb) £ wybjwgywé wnp-
dtiph 0.7% wg, hGshG hhdGwlwbnid Guwuwnnb) £ Yugiwybpwnt-
pjntbbtiph, dhowqquwjihl Jwnpybpp, wbwwlywb ppneth L hw-
dwjbpltiph dhongltiph hwayhb hpwlywlbwgywé 2hGwpwnnipjwl
owywO0bpph wap: UphLGnyla dwdwbwy, Gwqb GG pGuysnipjwb L
dwpnwuppwlwb oqlnipjwl dhonglbph hwyyhl phpwlywlwgywé
2hGwpwpnipjwl dwyw) Gnp:

OwnuwynipjntGGtph npnpinp wybiwgywdé wpdtiph wdp Yuqibg
£ w/in 4.1%, hGs0 wwwhnyyb) £ dwuinnigwéd swnwjnipynitGbtiph L

7 33 dwlpninlinbuwlwl dhowduynh quinquignidbbnn dwinwdwul Gepluwywg-
Ywo GG «Gwoh hwpdtingnipini. 2014 p. Il Gowdujwlyy wwppbpwlwlngd:



wnrlbinph npnpanp, dwulwynpwwbu dwlpwéwhu L dEéwdwlu
wnbunph 2powlwrenipjwl swjwGtiph wdh hwyyhG:

Gpt nhunwpytlp 3ILU SwiuuwhG pwnwnphsbGbph dwund,
Gwulwynp uwywnnip 2014 p. wnwohl Yhuwdjuynid wab)
1.4%-ny: Ush nwlnwn ntdwp hhdGwlywbned ywpdwlwynpywé
N Yynnohg hpwywbwgynn thnfuwbgnidbtph dwywh wsdh wnbdwh
OJwqiwip, hOswbu Gwl GapphG nlnbuwywb wynhynepjwb nt
wGwnwlwb Swhuuntdbbpph vywudwdéh hwdbdwn wybh gwén
Gwlwpnwybtbpny: MEnmwywb uywnenidp Guqb £ 2.0%-ny:

SGuntunipjntlnd GapnpnedwyhG wymhynigintlp uywuyjwdhg
pnyl b GnGl" wwjdwlwynpywé hGwpwpnipjwl npnpnnid pn-
nwpyowb éwywibbph L pGnhwGnip gnpdwpwp wynhynepjwb
gwénp dwlwpnwyh wwhwywbdwdp: Yhunwpyynn dwiwbwlw-
2nowlnid dwulbwynp Gepnpnudlbph wép Yuqobp £ n/in 2.2%:
MGunwywh Gepnpnudlbpp GJwqb) GG w/n 15.6%-n4:

2014 pJwlywOh wnwohl Yhuwdjwyntd inbunbunipjulp npw-
Jwnpywdé Jupyuwyhl GepnpnudbGbpp nmwptdbpoh hwdbtdwwn wakg
Gl 4.5%-ny: Ywpywjhlt ynpndbiih wd qpwbgyby £t inbGunbunipjw
gnptipti pninp §)nuntipnud: Unwyb] pwpdp wnbdwbpn wak) GG
hwlpwyhG ulGlnh nu uywuwpydwb wy ngnpinGGph L gynnw-
nbwnbunpjwl Jupywynpiwb dwywGbpp hwiwwwwnwufuwbw-
pwn 15.4%-ny L 11.4%-ny: dwpluwyhl GEpnpnudlbph wahb qnig-
plpwg, «swfuwwnnn» Jupybph nbuwywpwp Y2hrb pGnhwbnep
Jwpytpnud wybjwgbp t 1.3 wninynuwhlb Ybwnng L Juaqibp 5.6%:
«Quwfuwwnnny Jwpytph wbuwlwpwnp Yzhrep hwdbdwnwpwn
pwpdn £ GnG 2hGwpwpnipjwl, hwGpwjhG uGOnh L wprynilw-
ptipnipjwl G)nintipnd” hwiwwwwwufuwlwpwp 10.4%, 7.9% L
5.8%:

33 UP Ynnidphg wlglwgynn hwnpgniibGtiph hwdwdwit™ 2014
pdwywhh Gpypnpn Gowdujwyh gnpdwpwp dhowywjph gnigu-
Ghzp® wdky £ 1.9 minynuwyhG Ywnnyg L Yuqoty £ 57.1, hGsp pwnpénp
E YuynilGnepjwG dhowlwjphg L yywynid £ gnpéwpwp dhowydwyph
GUwwidwdp gnpdwpwnlbph  jwywwnbuwywb npwiwnpuoént-
pjwl dwuh(:

Swiwdwjld 33 Pplwbubbpph Gwhuwpwpnipjwlb njwbGbph
2014 pywlwbh hniGhup 30-h npnipjwdp Iwjwutnwbh Iwbpwwb-
nnipjwl wpnwphlt wbinwlywld wwpunpp Yuqob £ 3,850.5 giG
Uuu nnwp: 33 wpnwphlt wGunwlwb wwpunph dwlwip
31.12.2013 p. hwiotdww OJwqgbp £ 0.8%-nd L Ywquk| 3LU-h
Gywwnidwdp 36.2%: 33 wpunwphlt wbnwlwb Jupytph 81.9%-p
dhowqqujhl  Ywqdwybipwnipynibltiphg  unwgywé  Junpluwjh
Uhongltipb GG, 17.6%-p° ownwnbpypjw wbwnipniGlbiphg unwg-
Jwé Jwnytpp, huy dbwgwd 0.5%-p° wrbwnpwihl pwlybphg
unwgywdé Jwpybipp: CGn npnud, Jupybph uenigywépnid pw-
pnibwybp £ GJwqabp (nnugnn winynuwnpnypny Jwupytiph nbuw-
Jupwn hz2hep Yhuwdjwyh ytipghG Ywqakiny 20.0%:

8 Stwnbunipywl ojnnbph Jepwpbpywy Grwdupwluyhl hwpgnidabph hhdwl ypw
37 UP Unndhg Gwenigynn Inpdwpwn dhowduwynh pwnwnnuwy nlnbuwlwl pha-
ntipu:

3LU Swhuuwyhb pwnwnphsGbpp
(inbuwlywnuwn bpprp IUU-nwd)
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Unpynipp 37 GF:

qnLunluinbunpywl L hwlpwpnyni Gwpbpnipywli

2014 pduwlyuwGh wewphl Ghuwdpwlymd wybjwgly 64
Yuwplunnpdwl owwy Gbpp:

ShGwbtunitpjwl hhdGwywb §yninkph
JuwpYwynpdwb wdp
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* Qnuiphlyntd «OwnuynipntGlbpy dninp Gbpwnentd b wnlunph b
Swnuyntpjwl wyy huwngwdlbph gnigwlprGbph hwlpwantdwpp:

Unpynipp 37 GUR:
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37 wnnuiphl wlinwlul upwpmnpp plnpwgnng

npwlwlwh gnigwlhyGapp hhdGwlwlnid pwpbywydby Ga.
37-0 pwpniGwlly b 00wy Gywq wwpwnph pbn mGbgnn
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Unpynipp 37 ULO:

2014 pywlywh hm Ghupl 12-wiuw eOwdp Yuquby t 1.8%"

quibibyny qGwah Guunnwluyhl gnigwlpsfh
wnunnwlmdG6ph pnyjunnpbih dhowluwyph unnphl
uwhdwihg GGppl:
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2014 pywlywbh wnwohl Yhuwidjwynid 33 wpnwphl ywpwnpn
pOnipwannn npwywywb gnigwbhG6pp hhdbwywbnid pwnbiwy-
gty 606, L wyn npwlywywb gnigwbhpGbph hwdwdéw)b 33-0 pwpne-
Guynud £ plnipwagpytbp npwtiu Gjwg wwpwph pbe nibbgnn Gp-
uhn:

33 wtwnwlwb pjneth thwuwnwgh gnigwbhGbpp Yhuwdjwyh
pGpwgpntd nilbgb) GG pwapywéh hwibdwun wybih phs plnpw)-
Gnnwywh pGnyp:

Swiwdw)b Ugquiht Jhtwlywgpwlwl Swnwjnipjwl ndjwi-
GGph™ 2014 p. wnwohl Yhuwdjuynd wbunwlwb pynipbh GYw-
dnLinGbnh wsk) GG w/in 5.4%"%-ny” wwwhndtind whnwlw pynt-
pbh GnwliujwlwjhtG hwdwdwulbnipyntGGbph  GQYuwndwdp GYw-
UninlGbph gpbipt wipnnowlwl Yuwnwpned: LOWO wap wWwjdw-
Gwdnpyby £ hwpyuwjhb GywdniinbGbph Yurnigdwépnid 66 nbuw-
Jwpwp Yzhn nulbgnn «UyGiugwé wnpdbph hwpy» L «Glw-
dnwihl  hwpy» GOpwhnnwdélbph™  hwdwwwwnwufuwlwpwn
7.2% L 24.0% wtny: @tL dwhuutph dwuny wpdwlwagpywé widl
wnwyb] qqwih £ 8.97%, uwyw)l Swfuubiph dwywip Spwagph
hwibdww ptpwywwmwpyby t:

Wuwhuny, wbinmwywb dwfuubpp 6pwapwéhg guép Juwnw-
pnnwywbh wpryniGpnid 2014 pquywlh wnwohl Yhuwdjwyned
duwynpdbp t pjnebh 10,9 dipn npwd hwybinipn Yhuwdjwyh
hwiowp Gundwéd 6pwagnny Owfuwwnbujwéd 52,5 dipn npwd ww-
Jwunipnh  thnfuwpbG: 2014 p. wnwehl Yhuwdjuwyh hwyb-
LnLpn/3LU hwpwpbpwygnipnilp Yuqub £ 0.64%:

Swyyh wnlbind Ypuwdjwyh pGpwgpnid wwpblGwht npnp
wwpwbpbtph qObph qqwih Gwgnidp, hGswbu Gwl 2013 pyw-
Ywhh hnithuphG tGGpquyhplGtph uwlywqlbph wsh wqnbgnipjw

g Twpunph vwwuwpynd/wmnunwhwlned gnigwlhyn sh Gapwencd 7 Juplh Jw-
nwdwiltin dwpnidp: dGnnbpuwy dwpnedp hupdh weGbne wwpwquyntd wwnuph
uwwuwinyntwpunwhwlned gnigulhyp Ylhwqih 30.7%:

" Ubpwinyuy ‘onwagntinh ppwlwlwgldwl gnuwublywlbbnh ppowlwnent dhonglbnn:



stiqnpwgniip” 2014 pwywbh wrwohl Yhuwdjwynid dLwynnpyby
L gwop qGwdwihG dhowdwn, huy hntGhuhl 12-wdujw qlwdp
Ywquby £ 1.8% hwuwbind qOwdh Gwwwwlwihb gnigwbhyh nw-
nwbnuibbph pnyjwwnpbih dhowywjph unnphl uwhdwGwaqhép:

2.2. UPSuULPL undsSNEP

33 Jswpwjhb hwyytyzeh pbpwghy hwyyh wwlwunipnp 2014
pywywbh wnwohb Yhuwdjwyned, pun 4P ingjw|bGEph, wdk] £ wn/n
16.6%-ndy L Jwqdbp 646.7 6,0 UUL nnpup wwjdwlwdnpjwé
wnbinpwihG hwyyblzrh wwlwunipnh wony, hGswbu Gwl gnin
GUwinunGtph Gwqdiwdp: 2014 p. wnwohlt Yhuwdywynid plpw-
ghy hwyh u4Lul4uJunLnr1/:ibU11 gntgwlhp wok] £ w/n 0.5 nnyn-
uwihG Ybwnnd L Gwfunpn nwpdw Gnyl Yhuwdyjuyph hwdbdwwn
Ywquby £ 6.1%:

Cuwn U4D nywiGbph’ 2014 p. wnwehl Yhuwdjwyntd wpinw-
phG wwpwlpwpowlwnrnipint0l wybjwgt] £ 1.2%-nd L Jwqib|
2723.0 6.0 UUL nnwp:

3wiwéawyl YR nYwGhph’  wwpwipltph GEpdnLénLib wyb-
twgb £ w/wn 1.2%-nd L Ywgobk 1706.52 9 G UUL nnpwp, huy
Swnw)nip)ntblGtiph GEpdnLénLip " 39.7%-ny L Yuquok| 727.1 6(G
UUUL nniwp: SwnwynipntGGbph Gdwl pwpdp wdp wwjdwbwynp-
Jwé £ Jydwpwihlb hwaybyzenid «G@wlwwwphnpnnipynid» hnnyguw-
6h hwaqwpyh dtpnnwpwlnepjwl yGpwbwjdwdp:

Lbpdnt6dwh  Yurenigqwépntd  hhoGwywOnd wybjwgbp GG
«Pwlywndtp L Yhuwpwlywndbp pwnbp, pwllwndtp dbunwn-
GGp L npwlghg hpbp», «dGpgbnbyw, onwjihl L opwjhl npwbu-
wnpwnh dhongltp», «UbGpLGwltp, uwppwynpnudlbp L dbjuw-
OhquGtp» wwpwbpwhudptph swywGtnp:

UwpwOplbbph wpunwhwOdwb nnpupwihtd wpdbpp GJwqbp E
wn/in 0.3%-ny Ywaqgubtiny 760.7 0|0 UUL nniwp: UpLGnyl dwiw-
Gwy, SwnwynipjntGObph wpnwhwbnudb wybjwgt) £ 60.8%-ny L
Jwqokp 689.4 4G UUL nnuwp (Jbpnbdwd dbpnnwpwlnipjw
YGpwlwjdwb hGnlwbpny):

UpnwhwGiwb Ywrenigwépnid hhdOwywbnid wybjwgb 60O
«Mwwunpwuwnh ublnh wpunwnpwlp», «@uwblywndtp L Yhuwpwob-
Ywpdtip pwptip, pwGlywpdtip dGwnwnbtp L npwGghg hptip», «dbp-
gtinnOjw, onwjhl L opwyhG nnpwluwnpunh dhonglbin» wwpwbpw-
fudpbiph wpnwhwGdwb swywGGpp:

0wjwé wpnwhwOdwh L Gepdnesdwl Swyw bGbph ng OGS
wdhlG wnbwnpwihG hwybyeh wwlwunipnp Gwfunpn tnwpyw
G0 dwiwlwywhwnywéh hwidbdwwn wak] £ 2.5%-nd L ugub]
£ 3LU-h GYwwndwdp 8.9%:

hGswbu Gwfunpn wnwphGGphG, 2014 pywlwOh wnwohl Yhu-
wdjwyntd wwhww(yb) 66 33 wpnwphb wnlnph funynp YGhwn-
npnGuwgniibtpp puin wnpwGéhl GpypGtph: Uwulwdnpwwbu™ hho-
Gwlwb qnpépbytp GpynpGbpo GG Gnbp NneuwuwnwbOh “Ywpbne-
pjntlp L 6SU tpypbtpp: Swdwdédw)t UdO ndjwlbph’ 33 wpwnw-
hwGiwb Yurnigwépnid 2.4 L 2.8 minynuwjhb Ybwnny Gwqgt) Ga
hwiwwwwnwuhuwbwpwn UNM3 wlnwd Gpynpbbph L 6U GpypGeph
Yz2hnbGpp” Wwjdwbwynpywéd wyn GpynpGEpnid inlGunbuwywb wsh

" Oquwqnpdyty Finwpblwbugyws UU-G:
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JwjwunwGh wpunwphG webnph pw2lujwénipnLGl
puwn tpypGtph (30.06.2014 p. npniLpjwip)

UpunwhwnLd

uy

umn3 tpypltn
23%

plwunw G
10%
ESU bnlplkn
bl 32%
6%~ uUU

6%

LbpdniéniLd

U Un3 bplpttp
28.0%

\ GSU bplyntn

26.7%

anppuw
53% — —

P 17/

4.4%
uvu
3.3%

Dhtwunwl
9.3%

Unpynipp™ 33 U4O:

twlwl Grwlwlynipincl 6G nlGbgly wpinbpliphg

DpGwluwlwl yuyntGmipywl inGuwllynGhg
wnwgynn npwdwlwl infuwlbgndbbpp:

panuph npwdwlwl thnfuwlgnidGbnp, vwluyl

Yhuwdjwlih plpwgpnid unfbjwgly 64 ns welunpuyhlG
wouwfby nwlnwn inkdwny:

20

nwlnwndwdp, 0hlbnyl dwiwlwy 5.1 wnnynuwjhb Ybwnnyg wyb-
Lwgby £ wy GpypbGph wGuwlwpwp Yzhep: Uwubwdnpuwbu' 33
wnwwphl  webinph  Ywenigwépnid 5.8 wnnynuwjhG  Yhwnnyg
wybjwgb] £ 2pGwuwmwbh nbuwywpwp Y2hep, huy SwywiwihG
wnniiny wpunwhwOynn wwpwbpbtpp 2014 pquywlh wnwohl
Yhuwdjuynid wybiwgtp GG 2nipe 2.5 wlqwd: UpnwhwGdwh
Yunrnigdwépnild ubd dwulwpwdhb nibp OGwl GEpdwlhwl (wnw-
pwwnwnbbph Yuwgind qpwntbgpt £ 2-pn wnbnp), nip wpnwhwa-
ynn wwpwbpbbph dwwip Gwhunpn nwpdw Gyl dwdwlwyw-
hwwnywdéh hwibkdwwn wybjwgb) £ 99.6%-ny:

UpunwhwGiwl wypwlpwfudpwihlt Ywrnigwépnid inbnh GG
ntatigtip hGnlwy thnthnfunipntGbbpp™ wybjwgt] b ywunpwuwnh
ubbnh wpunwnpwiph L pwGOlwpdtp nu YhuwpwbGlwpdtp pw-
nptph, pwlywndtp dGwnmwnGGph L npwlhg Wywwnpwuwnywé hptiph
nbGuwlwpwp Yzhep, Guqb) £ hwGpwhnidpwihl wpnwnpwbph b
ns pwOlwpdtp dGunwnlGbph L npwbghg wwwpwuwndwd hpbph
nbGuwywpwp Y2hnp: Cwpnibwyb) £ ywhwwadtp yahinpnlbwgyw-
6nipjwl pwpdp dwlwpnwyp, hGsa £ pupdpwglnud b hwlpwagnp-
6wlwh L uGlnh gynintiph fungbithnipyniGp nplk gnpépGutip Gpyph
Ywd hwdwfuwphwihlG nbwbunipjwl hGwpwynp ghgnidbbiphg:
Ltipdntddwb Yunrnigwépnid hhdGwlwb gnpéplytip Gpypbtina Ga
NnruwutnwOh Yw0nepynilp, 2h0wutnwbp, 6pdwbhwb L @nep-
phwG: LEpONLGVWGO Ywrnigwdépned 1.2 L 0.3 winynuwyhb Yhwnny
GJwgb| 606 UM3 L GSU btpynpGtph wbuwywpwnp YzhrbGtpp L 1.5
nnynuwjhb Yewnnd wybjwgt) 60 wy Gpypbatph, dwulbwynpwwbu’
@nipphwjh L 2pbwuwnwbh nGuwlwpwp Y2hrbGnp:

2.3. 2N0kS anroNLU3PL BLUUUNFSLEN BJ vuuLudne
spruuudLErsSueN

33 Phlwluwywb Ywyntlnipjwl nbGuwbyniGhg Yuplnp Gow-
Guwyncpyntlh nGGGO wpnbpyphg unwgynn ng wnbanpwihG pGnyph
npwdwywb thnfuwbgnudbtipp: Uw pwgwunpynid £ wyl hwlqu-
Qwlpnd, np JtpnGjwp npwiwywb dhongtbpt wGdhpwywb wq-
nbgnipyntlb nLOGG wnwGahG nlGwjht nGunbunignlGbtph YeGuw-
dwlywpnwyh, dwfuuncibtph, JupyniGwynipjwb ypw, hGinbwpwnp
Gl dwypnunbunbuwlwb b $hwbuwywb Yuwntlnipjwb ypw:

2008 p-hg ujuwd hGswbu pwnwpwplwy, wjlwbu k| qyninw-
pOlwly wnlwihG wnbGunbunipjnibbGbph wiuwlwlb npuwiwywb GYw-
untinbtipnid duwwtiv wdt) £ dwubwynp wnpwbudbipnbtph dwu-
Gwpwdhlp L GapYywynidu nlwihG nbGunbunipniGGbpp a6y 205h
hwyyny Ywqgind £ pnipp 9%—012: 33 UP hwpgniibtiph hwdwdw)a
wpwbpynhg thnfuwbgniiGbp unwbnud GG hwpgwé pwnwpwjhG
nbwjhb mbGwbunipyntGbtiph 2npo 16%-[313:

Nhunwpyynn dwiwlwywhwwngwéned, Gwhunpn tnwpdw Gneyh
dwiwlwywhwwndwséh hwibdwwn, npuwiwlwb thnfuwbgnedGbp/
LU hwpwpbpwygnipynill wdk) b 0.4 winynuwjhb Ytwng L ug-
Ut 16.8% wwjdwlwynpywd npwiwlwh thnfuwbgniilbph guwénp
wdh wbdwny: Wuwbu wpunwglw wpfuwwnnnbbph Juwpdwwnpne-

2 Unpmpp 33 U4O, Jwywunwlp ungpuywlywl wunlbpp b whpunnipnilp,
7 ..

2013.

" Unpinipp 33 YGlhinpnbwlwl pwll, Uwwennlbph Juanwhnipiwl gniguGpiyn
2014 p. wnwohl L tphpnpn GrwduywlGGpned,
https.//www.cba.am/am/SitePages/statssccl.aspx:



pintlp L wbGdbwlwb pGpwghy wnpwbudbipinlGbpl wab| GO plnw-
dkGp w/n 7.4%-ny" Gutunpn twpw n/n 14.8%-h thnfuwnbG'™:
Nwlnwn wnbdwny £ wik] Gwbk pwlGwiht hwdwlwpgh dhongny
$hahywlywl whéwhg thnfuwbgynn ng wrlinpwihl gniin npuwiw-
Jwh dhongltph GGphnupp. 2014 p. wnwehl Yhuwdjwynd wdp
Jwaqub] £ wn/n 3.1%, 2013 p. wnwohl Yhuwdjwynid” n/in 10.5%:

JdGpnGjw gnigwlhpGbph wsh wnbGdwbph nwbnwnnidp qf fuw-
Unpwwbiv wwydwlwynpjwé £ N-hg utnwgynn thnfuwbgnidGbph
wah nbiwh GJwgiwdp, nph hhdGwywb wwwndwrbbnpb GG 2014p.
wnwohlG Yhuwdjwynd 2hlwpwpnepjwlb jntnh wn/n 2.6% wi-
L|I’1Llj|j15 L UWUU nniwph GUuwndwdp pniuwywb pneppne n/in 11.3%
wpdtgpynudp: 20wjwdé npnpwyh GJwgiwlp N-hg GEphnunn
thnfuwlGgnuiGtph dwulwpwdhGlG plnhwbnip thnfuwGgnidGhpned
wpniOwyned £ olw] pwjwywlwswih pwnpén (81.2%), hGsh k| hp
htipphG dtéwglnd £ 33 nlwnbuwywb fungbihnigjntGp N9 ng
wnbwinpwjh plnyph thnfuwGgniiGbphg:

NN-G npnwyh nyniphGwgntp £ 33 pwnuwpwghGtiph ugnipjwlb
YGpwpbpjw) pGpwgwywnqbipp: Uwulwynpwwbtu 2014 p. hniih-
uhG Yybpyh] £« tnwpwépnid 33 pwnwpwghlbph L 33 nwpwo-
pntd NN pwnwpwghbtph qunGytint Yupghy dwuhl hwdwéw)bw-
aghpp, npny 33 pwnwpwghGtpp, wn pyntd N wpinwglw wp-
fuwwnwbph dEYGnnGLpp, wquwyned GG NA-nLd 30 opjw plpwg-
pnud hwiwwwwnwufuwlb hpwywune dwnpohbbbpnud gpwbgybpne
wwnpuwynnnepjnLbhg:

Swyyh welbingd N nbwnbunipjwb Ybpwpbipjw) dhowqquyhl
Ywrnyglbph qGwhwwnidbbpp 33 YGGunpnGwlywb pwlyp 2014 p.
ns wnbunpwjhG pGnyph npwdwywb thnfuwGgnudlGbph wsh inGdwh
YwlOfuwwnbuynn dGénipyntlbp YyGpwlwyt) £ GJuwqiwb ninnnipjwdp
L qlGwhwnti 1.0-3.0% dhpwlwypnty'®:

Wuwhuny, $hlwluwlwb Yuynilnipjwl wnGuwbynibGhg, pbl
nhunwnpyynn Jdwiwlwlywhwwnwédnd ns  wnlbinpwjhG  pGnyph
npwiwlwh thnfuwbgnedbbph wép Gwwuwinb] £ nbwjhb nlnbunt-
pjnLGGEph hwwndwéhg pfunn nhulytiph Gqwqiwp, vwyuw)b hGunw-
qwjntd thnfuwlbgniGbph wsh wnbGdwyh nwinwniwl ywhwwbnidp
Ywpnn £ Gywuwnbp wyn hwndwéhg pfunn rhulytiph wahG:

2.4. SLU3PL SLSGUNFEP3NFLLENMP BHUUNEFSLEN BY
MursSLh PN

Shlwluwlywb YuwyntGnipjwl  wwwhnydwb  wnbuwbynibGhg
Ywplnp Gowlbwynepjnithd nibh inbGwjhlG nGunbunipynibGbbph GYw-
UninOGph dwywpnwyp, pwbh np wjb ng Shuwyb Yupnn £ ninnu-
UhnpGh wlnpwnwnrlwp nlwjhG nbunbunipjntGbtiph Jupyuyhb
wwnuwynpnepjntbbbiph ywwwd jwunwpdwb Jpw, wjl hw-
Qunynud £ pwllujhb fubGwynnnipyncttGbph hhdGwywb wnpjnep-
Gbphg uGyp:

Cuwn 33 UP qlGwhwwnnilbpp’ nhunwpyynn dwiwlwlwhwun-
Jwéned gnpdwagpynep)nib wak) £ 0.8 imnynuwjhb Yhwny L Yug-
0G| 17.0% wwjdwlwynpjwd nbnbuwlwh wdh mbdiwh nwbnuwn-
Gwdp: Uhuwwnwbph 2ntyuygnid wpnibwynid £ fulnpwhwpnyg
00w hwnlywwbu 1 nwpnig wybh w2fuwnwbp thbunpnn 31-50
nwnpblywl whdwbg qpunywénipjwb hwpgp: LJwd nwnphpwyhl

" pttos.//www.cba.am/am/SitePages/statexternalsector.aspx:

" http.//www.economy.gov.ru/wps/wem/connect/economylib4/mer/activity/sections/
macro/index:

" Unpnipp 33 4P «Qhwaoh hwpdbinynipini . 3/2014» wwppbpwlwl:
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37 wlwnbunpywl uwfuwénipiniGp N3 ninbuwlwl
quinqugntdGbnhg:

PwlluwyhG hwiwywngh dhgngny Phahlulywh

wldwhg ng webkwpwjhb gnin thnfuwbgnLdGhp

180000
150000
120000
90000
60000
30000

04

hwaqunp UUL nnjwn

| tin.

200 W 2000 B 2010

Il tin.

Il bn.

il

IV tin.

2017 W 2012 W 2013 W 2014

Unpynipp ™ 37 UP:

wpfuunnwifwipdnp, wlwbu by pwlluyhl hwowlpwpgnid
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* 8nigwlphyn hupdunlyyws b pun 01.01.2013 p-hg nidh dbo
dunwo «Glhwdinughl hwnplyh dwupl» 37 oplilph, nph hwiwdwyl
wpluwinwlph  Junpdwinpnipywl L npwl  hwywuwnpbgywds  wyy
yownnidlbpnid 2013 p. hnilGywnh 1-hg Gepweyly G0 Gwl gnp-
owwnnih Ynndhg Yownynn wwpunwnpn unghwywlwl wwwhnyne-
Pyl ownlibpp:

Unpnipp™ 33 U4O:
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fudph wpfuwwnnidh Gpywpwdwiybnm wlwfuwwn GGwnt nGwpnLd
Ywpnn G0 uwhiwGwihwydtb] hGunwgqunid hwdwwwwnwufuwb
wfuwwinwbp qubbint hGwpwynpnipyntGbbpp’ yuwjwd dwulw-
ghinwlwb hdwnnepyntGGEph Ynpunh b wyp wwwndwnbbph hGun:

UGJwlwlywh wfuwwnwywndép, npp inGwjhb inGuntunipjwb oGy
20sh hwyny Yugunud £ wlijwlwlwb npudwywb GwdnunGtpp
gbipwyzhn dwup, wak] £ wn/n 7.1%-ny hGswbu whGwmwywb (n/n
5.4%), wjlwbu £ dwulwynp (n/in 8.8%) hwwnywdébhtipnid: Lw-
funpn Yhuwdjwyh hwibdwwnm wak b Gwl hpwywb wfuwnwyuwp-
atiph dwywpnwyp, nph £, gniquiygytiiny wpwnbpynhg unwgynn
ns wnlinpwjhG plnyph npwdwlwb thnfuwbgnuilGbph GGphnuph
wany, npwywb b wlnpwnwndb] nbwjhbG nbwnbunipynlbbtph yaa-
uwlwywpnwyh L Jupynibwynipywb ypw: UjGniwdkGuwybhy, npny
duwpngbipnid U qpunywéncgnclp, W wliwlGwywb wuwnwywn-
abpp 2wpnibwyned GO 00w gwép dwywpnwyh ypw, hGsG hp
wqnbgnipyntG0 £ ntGGGnid wyn dwpqbpniud pOwysnipjwb Yahuw-
dwywpnwyh, hGunlwpwp Owl $hGwluwlwl Gepgpuwyywént-
pjwl dwlwpnwyh Ypw:

Cun 33 UPR qOwhwwnniibtph” wOowlwlwb wuwnwywn-
abpp 2014 p. Ywokh 11.6% -ny wwjdwlwynpdwd Gpypnpn Yh-
uwijwynd wijwlbwywl w2fuwnwywpdbph wsh nbdwh uwywu-
ynn wpwqugiwdp: dbpohlu, nwntygybind plnhwlnip gwén
qlwdwihlG dhowywjpny, Yhwbgtglh ppwlwb GYwdinunGbph
pwndpwgdwlp: 2014 p. wylywyned £ gnpdwgpynipjwl wa 0.3
wnnynuwyhl Ybnnd Juwywd uwywuynn hwibdwwmwpwnp gwén
nbwnbuwywb wdny: Uwlwjl, 2015-2017 pp. nbGnbuwlwlb wsh
wpwquwglwlp qniqplpwg, gnpédwagpynipjwl dwlwpnwyp wu-
inhdwlwpwp L|UL[quh17:

FGwysnipjwl nbnbuwlywl dhdwyph L GYwinunlbph YGpw-
pbpjw whninnwyh qlwhwwmwlwhb Yupbih b unwlw] Gwb uyw-
nnnltph JunwhnipjwG hGnGpup pwnwr}nwmwnnbnhg18: 2014 p.
Gpypnpn  Grwdujwynd  wwwqw  wwjdwbbtph  GGpwhbnbpup
Gwab £ L Jwqob) 49.9: Uywaqw wwjdwbbtGpp pGnipwagnnn gnt-
gwlhp06phg hhoGwywbnid GJwab] £ PhOwluwlywb Jhdwyh thn-
thnfuntpjwl uwywunwdbbph gnigwGhzp, uwlw)l wwywqw wwy-
GwhOGpp pGnipwagpnn wyp gnigwbhGbph wsh 2Gnphhy wwwgqw
wwjdwbbtpph Gopwhbnbpup 2wpnibwyb) £ qnGyt] yugnibnepjwb
Uhowlwjpniy:

SGwjhG wGwbuntpynilGlGtph

UoJwlwlwb Gywdnunbbph L npuwdwlwb thnfuwbGgndGtph
wwpwwynpnipyntlGGhiph urenigwépn

GGphnuph wahG gnigplpwg wik| GG Gwb nGwjhG nGunbuncp)nil-

rooonon T Gbph pwGluwihl wdwGnGbpp (/i 19.7%), npnlg dwuGwpwdhGp

500000 ntghnblwn wGdwlg plnhwlnp wywbnlbpnud Ywqob) £ 68.6%:
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oLl ST

g 28 8 8 8 8 §8 §8 2 ShOwluwlwh  hwunwwnnipniGGbph  Gywwdwdp  wnbwhG
3 inbGwnbunipntGGph wwpunwynpnipyntGGbpt wybiwgbp G0 wn/nn
- I qﬂwdmbﬂ‘“ 19.3%-nd: 3LU wdh hwitdwwn wnlwihlG wnbGunbuncipniGbbph

wwnwph wrwyb| 166 wdh htnlwlpny wak| bt wwpunp/3LU hw-
pwpbpwygnepynip L Ywqob] £ 19.9%, npp Gypnwwywb Gpyp-
Gtph gnigwlhzhg vbnud £ pwdwlwlwswih guén:
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Thuwpyynn dwiwlwwhwwndwoény, Gwfunpn Gpyne wnwph-
Gtph hwidbdwwn, hGswbu hhthnpbpwjhl, wjlwbu k| uwywrnnwyw
Junplywynpdwb dwywGbnb wybjwgtb) G0 wpwyb| nwlnwn wnbko-
wtipny: Uywrnnuywb qupyuynpiwl ws wpdwlwqnydb) £ pninp
Jwplwwnbuwlylbtph qény, nph wprynibpnid uywrennwywb Jwn-
Ytiph Ywnnigwépp dlwgt) b gptipt whthnihnfu: 33 UP hwpgiw
wpryntlplbpp™ gnuyg 66 nyb, np PhGwbGuwlwl hwunwnnt-
pjntGbtph hwdwp uywrnnuywl Juplwynpndp wpniGwynid k
UOw] Jwpywynpiwb gwllwih ninnnepjncGGbphg dGuyp, npp
20nphhy wyu Jwplwuwnbuwylbph qény dpgwlygnipnilp fupuwn
pwnép £ Cwpnibwyybp G0 Juplywynpiwl pbpwgwlwpgbinh Yw-
wnwnbwgnpéncdp, wrwownyynn wwjdwbbtph pwpbiwyndbtnp,
hGswbtu Owbl wpwdwnpdnn Jwpytbph dwdybunw)bnepyntGGbph
wap: Swpyw plpwgpntd bu uywuyntd b uywrnnuywb Jupytbph
wd wwjiwlwynpywd L wwhwbewpyh, L wnwowpyh wylluwi-
ynn wadny, hGsp, uwyuwyl, Yupnn £ dGéwglt| wnbwihb nbGunbunt-
pjntbGbGGph wwpwpwihb pbep L hpwywb GUwdnunGtph ny pw-
Jwpwp pwpdp wsh nbwpnd hwqbight] pwGytph L qupywjhG
YwaiwytipynepyniGliph qupluihlt wnpndbih npwyh Jwnwg-
Qwlp:

3hthnpbipwihl Jwpywynpiwb wahb Guwuwnb) £ wbpwnd gny-
ph dtinpptindwl hhthnpbipwiht qupywynpnidp: dbpohlhu wybih
pwl 50%-p wpwnwnpdnipwihl ywnybpb GG, hGsp Ywpnn £ npudw-
JhG GLwdnwinbbp unwgnn JupyweniGbph 2ppwlnud dEdwglb
wpwnwpdnipwihb nhuyny wywjdwbwynpwé Jupyuwjhbt rhulybpp:
Shlwluwlywb Yuynibnipjwlb wnbuwbynibhg npwlwb nbp nibh
wbywnd gnuyph dGnpptpdwl Junpybpph dwdiybunw)lnepjwb wbp,
pwh np wyl Guwuwnncd £ hhthnpipwjhb Jupytph gény wywpwnph
uywuwpyiwb pbeh Ypdwwndwlp L Jwpybph JGpwnwpdbhne-
pjwh gnigwlhzh pwpdpwgdwbp: 33 hhthnpbipwhl 2ntjuwyh quip-
qwgiwlp npnwyhnptl Guwuwnnid £ Gul POwhwpwl Gphunw-
uwnnbbphG L UgqujhG hhthnpbipwjhlG pGuGpnepynLGGtph gnpént-
Gtncpjnilp, npnGg Guuwwnwyb t hpthnpbpwihG Jupytph yepwdhp-
OwlOuwynpdwl dhongny wnwyb] hwuwlbh nwpdlh] plwywpw-
GuyhG Jwpytipp: 2014 p. wnwohl Yhuwdjwynid ybpnbjwp pGyk-
nnipynclltiph Ynndhg dtpwbhbwluwdnpgwsé Jwnybipp Yuagdbi
GG pGnhwGnip hhthnptipwhG wnpndtGih 2nipg 20%-p: 3Inthnpb-
pwjhG Junpltph wwhwlpwnyp pbik wybjwgty b, uwluw)b plpw-
gwlwpgbph nynipplwgdwl nGdwbpp GJuqb G 3hthnpb-
pwjhb 2niywih hnwqw whnmhywgdwbp npnwyhnptb fungplnn-
nnd G0 whwnd qnuyph 2niwgh yGpwptpjwg pwGytph ng pwnt-
Owwuwn uywuniilbpp:
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Jupybpnud «swpfuwwnnny» Jupytph Y2hrbGbpp npnpwyh wak) Go:
Uwwnnnwwb Jwpybpnd «swfuwnnny»  Jupytph dwulwpw-
dh00 wak| £ hGswbu wpunwpdnipwjhG, wjGwbu b npwdwjhl Jun-
JuwnbuwyGtiph qény, huy hhthnptipwjhG Jwpytiph wwpwawyntd
wd npulnpyb] £ wnwybiwwbu  wbywnpd gnyph abnpptpdw
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Shlwluwlywb Yuwynitlnipjwb nbuwbyntbhg Ywplbnp Gowbw-
Ynipyntl niGBG wbpwnd gnuyph 2niywih qupgwgnidGbpp, npnGp
twywbnptb Ywpnn G0 wanb) pOwysnipjwlb hwpuwnnipjwlb L $h-
Gwluwlwl hwuwnwwnnipgyntGbbph ypw: Uw pwgwunpynid £ wyb
hwlqwiwbpny, np whwnd gniypp dh Ynnihg $hbwbuwlwb Gep-
npniibtph wy pGunpwbp £, huy Yynu Ynndhg Jupybiph wwwhny-
Jwoénipjwl dhong:

2014 p. wnwohl Yhuwdjwyniy, Gwiunpn Yhuwdjuwyh L Ow-
funpn mwpyw wnwohlt Yhuwdjwyh hwdbdwwn, wbywpd gniph
2nLjugnid p[jujuuml,uﬁﬁbnh21 qltpp pwpdpwgt] G0 hwiwww-
nwufuwlwpwp 0.3%-ny L 1.3%-ny hhdGwlwbnid wwydwbwynp-
Jwé Unipwpuwbil, UpwihGywy L Epbpnibh  hwdw)Gpltpnid
gpwlgwé qlbph wany: PGwlwpwbGtph qGGpp qptGpb whihn-
thnfu 66 WOwgt] 33 dwpqgbiph pwnwpbGpnLy:

33 wnlunpwjhlb pwGybpp, 606Ny hpkag rhuybpp Ywrwywn-
Uwl wOhpwdtunnipynibhg, wpnibwyt) G0 npulnpt]p Wwhwwbn-
nwywh dnuinbgnid L yupl/gpwy hwpwptpwygnipyntlp hhdlwyw-
Gnid uwhdwb) GG 60-80% dhowlwypnid: Ghnphhy wyju hwlqu-
Jwlph” whwnd gniph qGGph nwwnwbniiGtpny wwjdwbwynp-
Jwéd nhuybpp dhlwluwlywb Yuwntbnipjwlb nbuwbyynibhg Gow-
Gwywiph s60 (OwOpwdwul nbu «Unbinpwyhl pwGytph 2nyw-
Jwywb rhuy» GOopwpwdhp):

2014 p. wnwohl Yhuwdjwyney, 2013 p. wnwohl Yhuwdjwyh
hwitdww, Gplwlnid plwlwpwbobph weniwdwnph gnpéwpp-
GGph pwlwyb wybiwgb| 23.3%-ny, dhGsntin Gpypnpn Yhuwdjwyh
hwibdwwn GJwqb] £ 5.2%-nd: Uwpgbpnid Lu qupqugnidGtipp
hwiwbdwO 66 Uwulwdnpwwbu  Gwfunpn wnwpjw wnwohl
Yhuwjwyh hwibtdwwn gnpéwpplbph pwlwyl wybjwgb] t 9.5%-
ny, huy Gpypnpn Yhuwdyuwyh hwotdwwn' Gwqb) 13.7%-ny: 33 UP
hwpgdwh wpryntlplbph hwiwdw)G®? wenijwdwepp hwibkdw-
nwpwp wywnpy £ Gnbp wbwpd gnyph GpypnpnwyhG 2ntyugned,
dphOsntn Gnpwywnnig pGwlwpwGGtph 2nijuih wynpynipynilp
qUwhwwynd £t pwdwywbhl gwén: Iwpgywd Jwgdwybpwne-
pjnLGGtph hwiwdw)l qpwdh hpwgdbihnipjwl rhuyp 2wpnilw-
yneo £ 00wy hwiGdwwnwpwn pwnép:

CUnhwlnip wndwdp, wbwnd gnyph 2niuwh wynhdnepjwb
wdh nbdwh nwlnwniwb hpiGwlwlb wwwndwrep gwén Ydwpnt-
Gwy wwhwGownyl £ wwydwlbwynpywé plwysnipjwb Glwdnin-
GGph woh hwdbdwwnwpwp gwép dwywpnwyny: Uu nbuwby-
Jnibhg twlywl Guwwuwnned G0 nbbglp Phbwluwlwl hwunwnne-
pjnLGGtph Ynndhg wpwiwnpynn wbwpd qniph dGnppbpdw
Jwpytpp (Qwlpwdwulb inbu «SGwihlG nbwunbGunipniblbph GYw-
UnuinGbp L wwpwph pbe» GOopwpwdhbp): Mwhwlownpyh wywnp-
Jwgdiwl nbuwbyntbhg npuywb GawlwynipiniG niGh hhithnpbi-
pwjht Jupybpph dwiybnwilnipjwb 2008 pywlwlhg wpdwlw-
gnynn wdp, hGsp Guwuwnnid £ guwép Jownnibwy JuwpywneniGbph
hwdwp hhthnpbipwjhb Jupytiph hwuwGG hnipjwlp:

2" 33-md whpwnd qnyph dhwulwlwl dhohl qllnh hlnbpuh pwguwluynipjul

wuwnoweny npwbu  wlpwnd gnyph qlOuyhl  qunqugnidblinh  swhnpnphs
Gunnyly Gpluwlh plwlhwnpwbGbnh dhohl qltinh hlntipupn:

2 Unpympp” 33 YR Ynndhg 2014 p. wiglwgyws «33 pullbnh b Jupluypl Guq-
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hGs yGpwptipnud £ whwpd gqnyph wnwownpyh, www 2014 p.
wnwohlt Yhuwywynid nhunwpyyt) £ pwhwagnpédwb hwGdodwéd
pGwybih 2GGptph pGnhwlnip Swyw)bGbph w/n 10.7% Gwugnid
wwjpdwbwynpywdéd YwqhwybpwnipntGbtiph hwyhl gnpéwpy-
Jwéd dwywbbpph Ypdwnmdwidp: PGwysnipjwl dhonglbph hwyhl
pOwytLh 260ptph gnpéwpliwh dwywibGbpp YtipehlG nwnphGtphG
wab 60, hOsh wprynilpnid pwhwagnpddwl hwGdawé pGuwybih
2tbptiph plnhwGnip dwywnd npwlg dwulwpwdhlp wodbp £ L
Ywqub| 88.6%:
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Cwhwaqnnpdiwl hwhdlywd pGwlliih 260pbph plnhwlnin
Swjuy Gepp Gywqly Ga4:

Unpynipp 37 U4O:

Nhunwnpyynn dwiwlwywhwnwéntd wpédwlwagnybp £ pwd-
utnh b yupuyhl YuwadwytipynegyntGGbph Ynndhg plwybih b ng
plwybh 260pGph 2hGwpwpnipjwll ninnwdé Jwnytiph 13.0%
wa: Uhwdwdwlwy, 2.2 nnynuwjht ybwnng Guqgb) t wn Junp-
Ywunbuwyh gény «swzfuwwnnn» Jupytiph dwulwpwdhOp plnhw-
Gnip Jwpybpnud L Jwqobp 8.7%: 3wpyh wnGbin pGnhwGnip
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pwdhlp, Ywpbh £ Ggpwywglty, np wyn gnpénibtinip)nilhg pfunn
nhuytipp s60 Ywpnn fwywb wanbgnipintb nGbbw) 33 $hbwl-
uwlwh Ywyntlnepywb Yypw:
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djniu Gynintiph wsh wbdwp Gnb £ hwdtdwwnwpwp gwép: Uhuwd-
Jjwyh plpwgpntd dlwynpyti b gwép qlwdwhl dhowywyn® ww)-
Gwlwynpdwd wwpblwihlG npn wwpwbplbbph qbGph gquih
Gwqlwip, hOswbu Gl 2013 pdwlwbh hnihupG EGGpquiyhp-
GGph uwlwqlbtph wdh wqnbtgnipjwl stgnpwgiwdp: SGwjhl
nbwnbunipyntGObpp YaGuwdwywpnwyh ypw wpnibwybp b kb
wqnbgnipyntl nlGtlOw ng wrbinpwihl npwiwywb thnfuwGgnii-
GGph wdp, npp, uwlw)l, Gwfunpn nwphlbph hwdGdwwm Gnbp £
gwén: CanhwOnip wnpiwdp, wpnwphG L GGpphG qupqugnuaGhph
GGppn 2014 p. wnyw GO nGunbGuwlywl wsh nwbnwniwb ninnnt-
pjwdip rhulybp, npnlp Ywpnn GG pwgwuwlwl wqgnbignip)nll
nLOtOw $hbwlbuwyub Yuntlnipjwb ypw:
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3.1. H1PUUULYUL 64 4yUMhSULP CNFLULEN

2014 pywlwlh wnwohl Yhuwidjwynd qlwdp pwpnibwyby k
OJwqb] uywuywéhg wpwag nbdwbpnd, hGsp wwjdwbwynpyby k
nbunbuwlwb wdh gwép wnbowny L wwpblwihb npny wwypwlp-
Gbph qlObpp ubignGuwjhl Gwgiwdp: UnbtnéJwd hpwyhdwyncd
UP-0 2014 pJwlywbh wnwohlG Yhuwdjwynd wunmhdwlwpwp
hotigpGy t yGpwdphbwlbuwynpdwlb wnynuwnpnypp plnhwbnep
wndwdp 0.75 wninynuwihG Ybwnny  hniGhuph ytpphlG uwhdwGbiny
7.0%: Ypwiwdwpywihl wwydwbGbph pnipugdwlb ninnywdé Lu
UGy dphongwnnid Ep 2014 pywwbh dwpwnhg npwdwihl dheong-
Gbph nhdwg wwpuwnhp wwhnwunmwynpdwb Gnpdwgh Ypdw-
nnLip 4%-hg 2%-h:

JdGpwdhlwbuwynpdwb nnynuwnpnyph L 33 pwGybpp npw-
Uwyihl0 wwpwwdnpnipyntGGbph nhdwg wwpwnwnhp wywhniunw-
Unpdwh Gnpdwgh hobgdwlp gnigplpwg GJuqgb) £ UP hhdGwlyw
gnnéhph wmnynuwnpnypp, hGswbtu Gub pwpniGwyyt) £ $hGwbuw-
Jwb niyuyh Ywpdwdwiybn ninhnuwnpnypbbph GJwqiwb dh-
wnnudp:

GUwiwmwpbpnipjwl Lmnh23 wpdp gnyg £t wmwihu, np Yhuwd-
Jjwyh ytipphh, 2013 p. mwnpbybpoh hwdtdww, Gpypnpnwyhl ne-
Yuwynud Owgb) £ Yuptwdwiybn wywpunwnndubph Gwdnwpt-
nnipyntlp, huly GpUwpwdwdlybn wwpnwnndubph Ghwdnwpb-
nnipjntGh woky t:

MGunwywb Yupdwdwaiybn wwpunwwnndubiph 2nijuynd tinyn-
uwnpnypbbpph Gquqiwb Juppwahép Ynbp b pb" UR pwnwpwlw-
Gnipjw@, pb" 33 dplwlubtph Gwhuwpwpnipjwb Ynnihg wbinw-
wl wwpwph Juwrwdwpiwl pwnwpwywlnipjwl wqgnbignt-
pjntlp: GYwdwnwptpnipjwl Ynph Gpywpwdwdybn hwndwdnid
unnynuwnpnypltiph wap hhoGwywlnud pwgwwnpynid £ Gwiunpn
nwnpyw nnlynuwnpnypbtph Gwgiwb d2gnpundwdp: UprynibGpnid
Jwpdwdwdiybwn L Gpuwpwdwiybn wwpnwwnmndubiph' dhGsl dw-
pnud Ghwdwnwptipnep)nGGGph wwpptpnepyniGp (uwptinp) 24 Yhu-
wyijwyh ppwgpntd wadk| £ 1.0 tninynuwjhb Yhwnnyd L mwpbidtipohl
Ywaqub] 3.5%:

MGnwlwb wndtipnptiph 2ntywjh shinntdGEpG wathnd GEplYw-
Juwglbnt Gwwwnwyng UR-G hwpdwpynud £ whnmwlywld wywpunw-
inndubiph hﬁr}bpuﬁbnzs (nb'u Yhg wnynLuwlyp):

Bmn GlwimwpbpnppwG Gnpp GEplupwglnid Fwbuwlwl uwpunuwnndubnh
GhwadnwpbnnipiniGG6ph L dplsl dwpnid dwolbinwylnipintGaGph dhole uwfugw-
dnipynilp: 2013 pywlpwGh hnuyhupg 33 GP-G Glwdinwpbpnipul nph Gunnigdwl
hwdwn Yppwencd E Gnp daunbgned, puwn nph’ npp Guencgyned E UGjunl Upglih
yhowlhwaonwlhwl wwnwibnpwlhwl dnnbiny, npp 06y pnilGlhghuyh dhongny dn-
wwnlynid b pnynp dwdwlwlwhwindwdbbnh Ghwdnwpbnnipiuwl Ynpbpp.

2 by Gupowdwdhbn wwpumwmnndubn npunwplyly 66 6 wipu dwidlbuwy-
Gnipywidp, huly npwbu Gplwpwdwdybn wwpunwmndubn® 10 nwph dwilbuwy-
Gnipywdp wwpumuinndubinn:

% 33 whinwlwl wwpnunndubph bwdwp hupdwplgnd b ApGg hlntpu, 4-n°
wndbilpnpnluypl, 1-n° qlinswunnynuuyhl: Undbluinpnluyhl wwpwnwanndubnh hl-
nbpulinl 66" GO3, GO5, G51, nnnbp plngnpynid 66 hwlwwwnwufuwlwpwn 0-hg
uplsle 3 tnwpp, 0-hg dplsl 5 tnwph, 5 nwinh b wybih dwpdwl dwdlbunwGnipiniG
ntllignn wwminwinndubpn L GMI, npp wndblumpnGuyhl wwpunwanndubnh pi-
nbpul t: Plntipulbnh v6p Ghpwndnid GG 33 phawlulbnh Gwfuwnwpnipjuwl bnn-
uhg nnwdny pnnwnlywd, Ghuwdjwluyhl hwunmuwnnia wpdblumpnbGbnny, 1 dipn
npwd b wibyh ppowlunnipiuwl owywy nibbgnn wwpuwanndubinn: 26nswunnlyn-
uuyhl wwpunwanndubinh hanbpup” TBI-p, plngnynid | 06y pwpwp L wybih dwn-
dwl dwdltiin nilGbgnn qbnswinnynuuyhl wwnwnwinndubnn, npnlp ntGG0 400 diG
npwd b wybih ppowlunnipind: Uwlnwdwul inli'v www.cba.am:

37 ppawluwlywd niyuyntd winlynuwnnniplbpp
wnnibwlly &G npulinply Owqdwl dhunnid:

33 UP hbtuw L dhppwGlwjhl ntiwn
gnpSwnblnipyniOlGbph wivwywl dwyw Gbpp L
wnnynuwnpnijplGbph dwywpnwybtpp

dn 33 npwd %
450 13
360 HERTH "
/ u
il A NN Il
270 /] - - 2o San SRS n SR g 9
J — \_
MEdal
180 4 W 7
920 5
0 3
IvuvuluvuuvivuuluvuuvlIUvUUllIULIUU
1" 12 13 14
37 4R htitn nbiwyn gnpdwnrlnLpynt GaGnh Swywy
Ul Y nrbwyn qnpd pnLaltnh Swifuwy

Up nbuyn wnl Jp (wg

dbinwdh.
nuwpf

ynpu P (wg )

337 UP pbwyn ninlynuwnpniyp (we wrwlgp)

dwpluwjhG nGunipubGbiph hwppwlynid
hpwhwiwgywé gnpéwpplbtiph dwywip L dhohl
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Unpynipp 37 GP:

33 npwiny wybignitwyhG dhonglhp
(wwhniwnmwynpiwb GGpwlw dhongGlip/thwuwnwgh
wwhniuwnmwynpywéd dhenghhip)
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— 33 npwdny Gepg iy dwé dhonglbph nhuwg 8%, wmnwndnipny

Gbnguyyw o dhong Gph nhiwg 3% ww hneunwiy npncd

77 npwdny Ghpg iy wd Shong Gph npuwg 8%, wmnwndnypny

Gbpgpuydwé dhong Gph nhiwg 6% wwhnuwnwy npned

33 nmwdny Gbpgmwdywd Shong Geph npiwg 8%, wmunwnpdnypny

abpguydw o dhpng lph nhdwg 9% ww hneun wiy npned

77 nmwdny Gbpg iy wd Shong Gnh nhuwg 8%, wmnwndnypny

Gbpgpuydwd dhong lph npdwg 12% wwhniunwiy npncd

77 nmwdny Gbng iy wd dhong Genh nhuiwg 4%, wmnwnpdnypny

Gbpgmutywd dhong Gbph npuwg 12% upuhniunwiynpned

— 37 npwdny Gpguwydw o dhonglbiph nhdwg 2%, wmnwpdnwpny
Gbpguyywé dhong lph npdwg 12% wwhneun wiy npncd
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wnwypu, np qunpswdwolbn huwnywond Gywqby 66 whunmwljwi

Ghywadinwpbpmpywl Ynph nhGwdhly depnidnipynilp gnyg t}

30.06.2014 p. nnmipjwdp whnwlwl wwpumwwnndubinh
hlnbpulbph pGnipwanhs gnigulpGénp

ujuf dubiph blywdinwpbpnipginGatpp:
8SnLgwlhy TBI G03 G05 G5l GMI
Gywiwwpbnpnipywh Ynph thnthnfunipynilp Quuwithnfudwé nynLpwghw
(modified duration) 0.37 1.32 1.71 5.94 3.08
12 huyny Yznywé BYwinwpbpniend 771 886! 920 1145 10.64
1 —— Uwndwl ohohl dwiybwinwylnipjntb (nwnh) 0.39 1.52 2.04 12.54 5.39
=
10 UhohG Yondwé wndtywpn % 11.23 11.08 11.97 11.36
4 MM niyuwywlwb wpdtip (U106 33 npwy) 10200 { 138791 | 182237 { 87400 | 269637
9
// hGnbpup 2ntywjwywb wndtiph
L+ thnthnfunpyntb GYwdwnwpbpnipjwl +/-1%
8 thnthnfuntpywl nbwpntd (0106 33 npwy) 37 1842 3113 5192 8305
7 hGnbpuh 2nLywjwlwb wpdtiph
s 2 2 2 2 €EE EE E E E E E thnihnfunipyntb GwownwpbpnipjwG’
T~ 3 3 3 3 E g 2 g 2 g g g é unwlnuwpwun 26ndwb gujzlgmq, thnthnfunipjwl
T 9?2 - d e s~ 2 0w og ntiwpntd (010 33 npwd) 7 301 774 1657 2038
01/12/2013 01/06/2014
6 wihu L 10 wwph dwiybww)Gnipjudp 30.06.2014 p. npnpywdp werlunpnuyhlG pwllbinh wnpunpbynid welw
wwpwwwnniubph uypbinp wwmunuwinndubph panipuwgnpfis gnigulhGhpn
7
8nLguiGhy TBI G03 G05 G5l GMI
M
6
‘\r-UJ " Unbunpuyhb Guwwnwyny wwhynn L
s "L\J_'\_, M Jwdwnph Guwwnwyny dtinp pipdwdé MM
\ Swlwy (010 npwa) 5819 { 63631 { 89471 i 30280 : 119791
4 \r Stuwlwpwn Y2hep pGnhwhnip
-\ pM’_""‘m ™ wnpwndbincd (%) 4.9 53.1 74.7 253 100
3 \IWN_ Du 033] 158, 200 553 289
2 QGh thnthnfunipyntl +/- (010 33 npwd) 19.2 { 1004.5 | 1788.5 | 1675.4 | 3463.8
T Mnpwndtith thnhnfunipynil Ghwdnwptpne-
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pjwl’ unwlnuwnw 26ndwd swihny,

thnthnfuntpjwl nbwpntd (U106 33 npwd) 4.2 186.6 481.8 505.9 788.9

2014 pJwywlh wnwehl Yhuwdjwyh dtipgh nnnipjwdp 2npw-
Gwnnepjnilnid wnlyw wtwnwlywb wpdtyunpnbwht ywpunwnnd-
utiph hGnbpuh dLwihnfujwé nynipwghwh (modified duration) Ywq-
utip £ 3.08, hul dwpdwb dhohlt dwaybwmw)bnipynilp® 5.39 wwph:
LnG gnigwbhGbpp gbinswwnnynuwjht wwpwnwwnndubph hwdwn
Jwaquit] 60 hwiwwwwnwufuwlbwpwp 0.37 L 0.39:

MEnwywb ywpunwwnndubph Gwdmwpbpnipjwb 1% thnthn-
funipjwl wwpwquwynid GapnpnnGGph hwywOwlwb ybwu/ogninp
Jwpnn £ Yuqibp dnn 8.3 dipn npwd jud wyhunwlwb ywpuw-
nndubiph 2nitjuywywb wpdtiph 3.0%-p, pln npnud thnthnfunipjwb
qawih dwup uwwuynd b Gpywpwdwdybn wwpwwwmndiubinhg,
pwlh np JGpohlGGtphu qquynilnipyniGp winynuwnpnyph thnthn-
funtpjw G GUwwndwdp wybh 066

2014 pjwlwlh wnwehl Yhuwdywynid Gepnpnidwihl dwnw-
JnLpyntGOGp dwwnnignn w06w0927 ynnihg wpdtipnptiph 2nLywynLd
hpwlwlwgywé hwdwhuwnb gnpéwnbnipyntGGtpp (GEpwrjw nb-
wn L hwlwnwpé nbwn gnpdwnbnipjntGGbpp wnwlg 33 WP hbwn
gnpéwppltinh) Gwhunpn mwpyw Gyl dwdwlwlwhwunywéh hw-
uGdwwn wybiwgt) 60 26.8%-ny L Ywqgib) 1 wvip b 529 dipn npwa:
Updtpnptiph  wnrnijwdwneph gnpéwnbnipniGbtpp Ywqobk] GG
yGpnGjwy 2powbwnnipjub 21.0%-p:

2014 pywlwOh wnwohl Yhuwdjwynd 33 whwnwlwlb wwp-
nwwnndutiph 2ntjugh hpwgytihnigynilp (pun hpwgdtithnegywG

B phuhny  lpeywd  Bhwdimupbpnppuwl  wnwlnwmn pbnmd 01/12/2013 -
30/06/2014 pp. plipwgpnid:

27 30.06.2014 p. npnpjudp Gapnpniduyhl SwpuwynipiniGGGn dwinnignn wldhlp
21 wnlunpuyhl pwlblbn GG, 8 Gannpniduyhl pGhbpnipiniGGEn L 3 GGpnpniduyhl
pnlnbph YunwwnfsGp.



Jwlwpnwyp pOnipwgnpnn gnLgl.uljhzh)28 Gwhunpn twpyw GnyyG
dwiwlwywhwwndwéh hwitdwwn wybih phs tnwnwinnuywh t
Gnt: 2014 p. hntGhuphG hpwgybihnepynilp gbpwqubgb) £ Yhuwd-
JwlujhG dhohl hpwgybihnipjwl dwlwpnwyp 1.8-ny:

MGnwywb wpdbpnptiph wenijwdwneph gnpéwnlnipntGGbph
pnhwOnip swywnid dhplwdwiybn L Gpwpwdwdiybn whbunw-
Ywl ywpwnwwnndubpny ppwywlwgwé wenijwdweph gnpdwn-
Gnip)nLGGEph nnGuwywpwn YohrGbpp Yugob] G0 hwdwwwnwu-
fuwlwpwp 59.2% L 34.6%, huy Yuwpdwdwdiybn wywpunwwnndiub-
nhGp® 6.2%:

LbpnpnudwjhlG Swnwynip)ntGObp dwwnignn wldwlg hpwlw-
Owgpwé nbwn L hwlwnwpd nbwyn gnpéwnbnipynLGltpp (wnwbg
33 WP htiin qnpéwnlnip)nLbGGtph) Gwfunpn nmwpw wrwehb Yh-
uwdjwyh hwitdwwm wybjwgt] 66 8.9%-ny L Ywqib| 1 wnpa 208
drpn npwd, pGn npnud gpbipt pnpnp RGwn qnpéwnGnipjncGGtnG
hpwywlwgyt] G0 wEwmwywb wpdtpnptinny: Unpwynpwwnhy wwp-
tnwuwnndubipny Yopywd nbiwyn qnpdwnplbipp Ywgub] G0 pGnwakOp
0.1%:

2014 pywywbh wnwohl Yhuwdjwynid Ywpquynpynn 2nLyw-
Jjnd wpdtipnpbiph wenijwdwneph L nbGwn gnpéwnbnipjntGGbph
plnhwlnip 2ppwlwnenipynitlp Ywagdibp b 54.1 dpn npwd, nphg
98%-p wnntjwdwnph gnpéwnbnipyntGGEnG GO:

Ywpgwynpynn 2ntyuynid hpwywlwgywé wnnijwdweph L
nbwn qnpéwnbnipjntGbtpnud qbipwyyet] GO0 pwdGGnndutipny
gnpéwnbnip)ntGbbpp’ 52.3%° wwjdwlwynpywd hwpybnne pn-
nwpynnbtphg dtyh pwdGtunhpne thnthnfunipjwip: MGnwlywb L
Unpwynpwuwnhy wwpunwwnndubpnd  wenijwdwneph  gnpéwnlne-
pjntGOGpp hwiwwwunwupuwbwpwn Yuaqob) 66 33.4% L 14.3%:

Swptuygphg Gepnpnidwihl dwnwjnipyntGlbp dwwnnignn w-
dwlg ynnihg hpwlywlwgywé wndtipnptiph wenijwdwnrph qnp-
ownlnipjntGGtph wrnigwépnid Yuwpqwynpynn 2nijujh dwu-
GwpwdhOp Yuqub] £ 16.5%:

2014 pJwlwlh wnwohl Yhuwdjwynd wpdtpnpbph 2nLwyh
Jwuwhwnwjwgnd/3uU gnigwlhp Ywagobk] £ 2.2%° wmwpbybpop
hwditliwwn wabkiny 0.7 tinynuwjhb YGwnny: Ywwhwmwjwgdwb wsdp
Lu wuwydwlwynpwsé t hwpygbinne pnnunynnbtiphg dtyh pwdt-
whpne thnthnfunipjwdp: Updtipnpbiph 2niwjh hwdwfuwnb 2now-
Guwnnipjni0/3LU gnigwbhyp Yuqguob) £ 7.32%:

3.2. UPdank@U3bL CNFLUU

2014 pdwywlh wnwohlb Yhuwdjwynd UUL nniwph GYwwn-
Jwip 33 npwih thnfuwpdbph twywb nwwnwbnudbbp s60 Gnb:
Uhllnyl dwdiwlwly, wbwnpntGGbph hpwwlwgpwdé npudw-
Juwplywjht pwnwpwywlnipjwlb L ppwjwpwnwpwywl qunpquw-
gnudbbph wwpwaquwjnid qpubgyt b wy wpdnypltiph Gywwndwdp
33 npwdh thnfuwpdtiph (Gwubwynpwwbu Gdpnih, rnuwlwb

% Nbwnwlwl wwpnwanndubnh pnlyguyh ppwgybipnippwl gnigwlhypp huwpdwnl-
yntd E npwbiu Gepnpneduyhl Swnuynipynt 06N dunnnignn wldwlg Ynndhg whunw-
Lwl wwnwnuinndubinh Gpypnpnuyghl pnihuynid wdudw plpwgpnid pnwlwlwg-
Ywo weniwownph gnpdwnlnipiniGatph L ppowlwenipyniGnid welw wbumwlwl
wwmunuinndubinh owdwy GGph hwpwpbnwlgnipneG:

MM wenijwdwnph gnpdwrbnipyntGGph L MM
gnpéwnlnip)ntGGhiph Swdwp/2powlGwnnipjniGnid
wnlw MM Sww| hwpwptpwlygnipynibp
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33 wpdnipwyhl 2ntjwynid hpwhwGwgywé
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nnipnt, pacppwywl thpwyh, nypwhGwlwb qphdGuyh) npnawyh
nwwnwblnnwuwbnipyntl: 33 npwih dhohG Yhuwdjwlwihla yni-
Yuwjwlwb thnfuwpdtipp UUL nnpwph GYuwndwidp Yuqib) £ 411.94
npwd” Gwhunpn nwpdw Gnyb dwdwlwywhwnywéh Gyunmdwdp
wpdunpdbind 0.1%-ny: Gypnjh GUwwndwdp 33 npwih UhohG
Yhuwdywywjhb pnijuywywb thnfuwndtipp wpdtgpyyti £ 4.1%-n4,
huy rnuwywb renppne Gwwmdwdp  wpdunpdbp £ 12.9%-ny’
Yuwaqubn hwiwwwwnwufuwlwpwp 564.47 L 11.77:

2014 pqwlwlh wnwohb YGuhla 33 npwdh dhohlt waqwlwlwh
wpryntOwybwn thnfuwpdtpp Gwfunpn nmwpw Gnyb Yhuwdjwyh
hwitdwwnnipjwip wpdbnnyby £ 8.4%-nd, huy hpwlywb wpnynibw-
Jtwn thnfuwndtipp” 8.1%-ny?:

Uhuwdjwyh pGpwgpntd pwblywjht hwdwlwpgh wpunwpdnyph
wnenijwdwrephg utnwgywé Llwintinp Yuqob) £ 6.5 dipn npwa:

uvonontu

2014 pJwywbh uygphg qGwsh nbdwtph wpwg 0juwgiwb L
2wpnibwyynn nbnbuwlwb gwénp wynhynipjwb dhunniibEphG
33 UP-0 wpdwqulbpk] t npwiwdwnpywiht wwydwbbbph pnLwg-
dwip. ybpwdhGwluwynpdwb nnynuwnpnypp hobtignt £ plnhw-
Gnip wndwdp 0.75 innynuwjhb Yewnng L uwhdwb) 7.0%:

Ywiwdwplyuwjht wwydwaGtph pnipwgiwb Geppn wnpnilwy-
Jbp £ $plwluwluwb pnijwih Yupgdwdwaybn nnynuwnpnyplbph
Gwqdiwl dhwnnudp: MEnwywb updwdwdybn ywpunwnndubph
antjuynid Lu ninynuwnpneyplbpp wpdwqubpb| G0 WP pwnwpw-
Jwlnipjwl nnynuwnpneyph thnthnfunipjwlp:

Updtpnptiph GpypnpnwyhG 2niyuynid wokp GG GepnpnudwyhG
SwnwjnipjntGObp dwwnnignn wGdwlg Ynndhg hpwywlwgynn
wpdtipnptiph wenijwdwneph L ntiwyn gnpéwnbnipjnitGlbph 6w-
JwGGpp:

Updnipwjhl 2niywynd qupqugnedbbipp Gntp G0 hhdGwywbnid
wnpdlnpdwb nunnnepjwdp:

2014 pwlwlh wnwohl YJhuwdjwynd dhlwluwywb pnijw-
GGpnid wpdwlwagpywé qupqugniibbnl wrwybjwwbu Guwuwnb|
G0 $hlwluwyub Yuynilnipjwl wwwhnydwbp L Gnp nhuytin sG0
uwntinéti| ypohGhu hwdwp:

% 33 npwidh hnfuwndtph Jwnppwghon, plswbu Gul 33 wpunwphl dngnelwlne-
pynLln niuncdGuupnpbyne Guuanwlng npunwnldned 66 Gwl widwGwlwl L pnw-
Lwl wpryniGuwtinn hnfuwndbplbnn, npnlp hwpdwnlyynid G0 wpnwphl wuwpwl-
puwpnowlwentpyul Jbp wnwulbnyne hhdGwlwl qnpdpllbn Gphynpbnhl (Gynn-
qnunp, Nniuwunwl, Mbpwhlw, Jwpwdughl Unpbw, Pnynwnphw, Cdbygunpuw,
hpwl, UUU, Pnippphw, dpwunwl, Guwnbhw, 2hbwunwl) pwdhl pllylnng hwdw-
wwinwufuwl Yphnbinh hpdwl Ypw.



4. 33 dbhLULUULUL JUUSUSNI@3NFLLENP
yusanrvnrE@3nkue

Shiwluwywlb hwiwlwpgh Jwpytph L ILU-h hwpwpbpwy-
gnipjwl gnigwlhyp 2014 p. wnwohl Yhuwdjwynid, 2013 pyw-
Ywbh hwibdwuwn, wab] £ 0.8 mnynuwjhb YGwnny L Yuqib] 43.6%,
wywnhybtpph L 3LU-h hwpwpbpwygnipjwl gnigwbhyp GJuqb) &
2.3 minynuwjhb YGwnny L Yuaqib] 74.8%: Pwlywjhl hwdwlywnpghb
pwdh E pGytp $hlwluwyub hwiwlwpgh wynhybbph 88.9%-p,
L wju hwdwuwnbpuwnnid Iwjwutnwbh $hlwbuwlywb Yuwntlnipjwl
qUwhwwniwb hwdwnp wnwybjwwbtu Yupunpynd G0 pwGYuwhh
hwiwywngh gnpéncltinepjwb rhulw)lnipjwl pwgwhwjinnidl nu
qUwhwuwnnuip: UwwhnJwqpuywb, wpdtpnptph 2ntywbbph dwu-
Gwyhglbph, hOswbu Gwbk $hGwluwlywl hwdwywpgh dniu hwu-
nwwnnepntbbtiph dwulwpwdhbp pwGlwihl hwdwywpgh hwadb-
Uwwn wpnibwynid £ d0wp pwdwywbhl thnpp, L ShOowluwlwb
hwiwywpgh Yuwynilbnipjwl Jpw ybLipphGGtphu gqnpénilbnipjw
wanbtgnipyntOp Gowlwlwih sk:

Lwfunpn wwpw hwdbdwwn GJwgb] b pwaybph Jupyuwhl
wnpwndbih wsh wmbdwn, hGsp npwywb £ ghwhwwnynid ShGwbuw-
Ywb Yuynilnipjwl wwwhnydwl hwdwwnbpunnid  Juplwjhb
nhuyh quudwl wntuwbyynibhg:

4.1. UnGd48SrusbL PULLEP

Pwlljuyhl hwdwlwngh JuyntGniprwl pwpnbiqn

PwlywihlG hwdwlwnpgh YuwyniGnipjwld Jwppwaqséh ybpwpbip-
Jwl pOnhwOpwlwl wwwnybpwgnd £ wwihu pwGlywihl hwdiw-
Ywpgh Yuynilnipjwl pwpuintigp, nplG wpunwgninid £ pwGytphG
pannpnz nhuytipp pGnipwannn gnigwh2btnh thnthnfunipynilp tip-
ynt dwiwlbwlwpowbaGpney:

Pwlywihlt hwiwlwpgh Yujnilnipjwl pwpuinbigh pwnwnphs-
meso 2014 p. Gpypnpn Grwiuywyned, 2013 p. Gpypnpn Grwiujw-
Uh hwidtdww, Ghpwpydtp G0 npnwyh thnthnfunipyntGlGbph: Hw-
Ywl nbnwywnd £ gpwbgdtip wywnhdbbph npwyh, whnipwpbinne-
pjwl L hpwgybihnipjwl gnigwlhG6ph dwuny, npnawyh GJuqb
E wmnynuwnpnyph rhuyp gnigwbhyp: Ywwhwnwih hwdwnpdtipnt-
pjwl L wpunwpdnipwihlt nrhulh gnigwlhpbGbph  wpdtpGGpp
UOwgb] GO0 wOhnthnfu (wGpwdwulb nbu «dwplyuwhl rhuyy,
«bpwgydbihnipjwlb rhuly», «Gniyuwjwlwb rhul», «bwwhwwih
hwdwpdbpnip)nl L Ghwdwnwptipnpynit» GhpwpwdhGOtpnud):

» Pwlluyhl hwiwlwngh Yuynilnipywl pwmnbignid oquiwugnnoyly G0 Guwp-
i h hwdwndbpnipinlln, wlmpdGbnh npwlp, inwgybpnipynilp, Ghwdumwpbpne-
p/nLln, tnnynuwnpnyph phulp L wpnwndnipuyhl nhulpn planipuwgnnn gniguwlpy-
Gbin: 8nLguwlpyGbnn pwpunbignid oquiwgnndtyntg wrwye Gnpdwynpyly GG 1-10 sw-
hnnuwlwlnippudp, hwpdunlyly 66 UU3 depnnwpwlnipyuwln hwdwwunwufuwG:
Undbpltph dnintignidp pwpnbigh YGGunpnGhl Jhyuynid £ npulp Gywqdwl, puly
YGainpnGhg htinwgnidp” nhulih woh dwupl: Pwlluyhl hwdwlwngh GuyntGnipjwl
pwninbign sh Gupnn d6Lowpwayt; npwbu phlwluwlwl huyntGnipjwl dwilwn-
nwlh wpunwgnned. wyl plnwdbln wuwwnlbpwgnd Fuowghu Gepwndwdo nhulinh
dwlwpnwp thndinfunpyuwl Jepwpbnywy " wok’ L pb” dwqby:

Puwlblylinp pwpniOwlby 66 hwiinbu Quy npubiu

Y yuingh funznpuwgnyl duulwlfg. ]

ShlwGuwywb hwiwywpgh wywnhyGbph Yurenigdwdédpl
pun phGwluwywb hwunwnnipyncllbph

30.06.2014 p.

3 4
1.4% 0.9%
2
7.4% 1.5%

o [

88.9%
31.12.2013p.

3 4
1.5% 08%

6.4% 1.8%

|
,

7
1. Pwaltn, 89.5%

2. dwipluyhl hwquiwlbpwnipincGaan,
3. Uwhndwaonuwlywl pGhpnipnt GGG,
4. Ubpnpniduyhl palhbpnepincGaGn,
5. Uy phlwluwlwl Yuqdwlhbpwynipin GGGn

Unpynipp 33 G4P:

PwGywjhG hwiwywpgh YwjniGnipjwl pwnpuinbiq

bwypunwih
hwdwnpdtpmpnl

Umnwndmpuypl nhuly Ulpnpu Gliph npuly

Snlynuwnpnyph npuly Gl duinwpbpmpyn G

hpwgd by prpntG

— 30.06.2013 30.06.2014
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Unpynipp 37 G4F:

4 funznpwgnyG pwGlyiph wywnhybbph,
wwpwwynpnipynilGGbph b pGnhwlnip Ywwhwwih
wnbuwlwpwp Y2hebGhpp 33 pwGlwjhG
hwiwywnpgnid
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Uyinhy Gp Muwpunwynpnep)ntbtn Yuwuwhwnw

B 2008 2009 B 210 2011
2012 W 2013 W 30062014

Unpynipp 33 G4P:

Owuwpbpypjw GpnpnnGbph dwulGwlgnipynilp
33 pwllywyhG hwiwlwpgh JubnGwnpwywh
Juwyhwwintd
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Unpinipp 37 GR:
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4.1.1. Dplbwluwlwl sholnpnnipynil, Yslinpnbwgywonipni

2014 p. wnwohl Yhuwdywyned pwGluwyht hwiwlwnpgh gnigw-
GhoGGph wsh wmbliwtpp ghot] 60 wiywlwywb ILU-h wsh nbd-
wha, hGsh wpnynibpnid wpdwlwagndbp b pwbGlywihl hwdwywpgh
dholnpnnipjntlp pGnipwgpnn hhdGwywb gnigwlhyGEph thnpp-
hGs Gqwgnid’ pwgwrenipjwdp Junytp/3LU hwpwpbpwygnipjw:
PwlywjhlG hwdwywnpgh wywnhybtp/3LU, wwbnbbp/3LU L thnnh
qulgqwdé/AuU hwpwpbpwygnipjwb gnigwlhGtpp wwpbybpoh
hwitdwwn Gwqgb] G0 hwiwwwwnwufuwlbwpwp 2.5, 0.7 L 2.5 nin-
Ynuwyhl Ybwnd Ywqibiny 66.5%, 35.0% L 34.0%: SGwnbtunLpjw-
Gp wpwiwnpwsé Jwpytp/3uU hwpwpbpwygnipjwb gnigwhyG
wybiwgb £ 0.5 tnnynuwyhb YGwnny L Ywquobii 40.6%:

Uhuwdjwyh pGpwgpnid pwGlwihlG hwdwlwnpgh pGnhwGnep
Yuwuwhww b wak] £ 3.8%-ny (17.1 d;pn npwind), huy pbnhwlnep
wywnhdbbpp GJwqgb) G0 0.7%-ny (20.6 dpn npwdny): UpnyniG-
pnid’ pOnhwbnip juwwhwnwih L wynmhybbph hwpwptpwygnipjwb
gnigwlhyp ((Lbphe) wobp £ 0.7 wnnynuwihG YGunngd L Juqob]
16.2%: LGnhwlnip Ywwhwwih wép hhdlwywbnid wwwhndyby k
18.3 4 pn npwd gnuwn 2whniph hwayhG: Yhuwdjwyh pGpwgpnid 4
pwOly hwiwppbp £ ywbnbwnpuwywb Yuwhwnwip pnhwbnp 19.8
dLpn npwadh swihnd, nphg 7 dpn npwdp hwdwipdby £ wpnwphG
wnpjntpbbph hwyhb: PwGlwihl hwiwlwpgh YubnGwnpwywb
Jwwhwwntd ng nbGghnblwnGbph dwulwygnipjwl nGuwwpwp
U2hrp Gwqgbl £ 7.4 vinynuwjhG YGwnny L Ywqdb] 67.2% wwjiw-
Gwynpywé dbYy pwlyh pwdGbGinhpng nbnGuwlwb gqnpénibbine-
pjwl whtiph YGhawnpnGh thnthnfunipjwlb hGnbwGpny nbghnbG-

nnipjwl Yuwpgqwyhdwyh thnthnfunipjwip:

GGGunpnlwgdwonipiwl anphlnuwy-3Ipnrdwlh gnpdwlhg

= = 2 =
8nLgwlh0tp “! ﬁ “! <

s s s 8
CanhwGnLp wynhyGtip 0.0775 { 0.0787 { 0.0699 | 0.0710
Canhwlnip ywnpwnwynpnipyntGatp 0.0792 { 0.0705 { 0.0727 | 0.0734
Canhwlnip Yuwhuiw 0.0644 { 0.0637 { 0.0613 | 0.0628

Unpnipp 37 GF:

Cuwn 3GpdhGnw-3php2dwlbh wdthnth gnigwbhpbbph (wywnhy-
GGp, wwpuwynpnipntbGltp, pOnhwlnp Juwwhwnwy, Jwpytbp,
wlwlnbtp) gnpéwyhgGiph® pwGywihG hwdwywpgh YbGupn-
Gwgywonipynilp wwhwwyb) £ guwép dwlywpnwynid, hGsp uwh-
Gwlwthwyned £ phlwbuwywb YwynilGnpywl Jpw YeGunpnbwg-
Jwénipjwl nhuyh wgnbignipjwl hwwlwywbnipjnilp:

Swjwuwnwbnid gnpénn 22% pwlybphg 4 funpnpwagnyl pwa-
Utph wywnhybbpp, wwpunwynpniginiGGtiph, pGnhwGnp Yuwwh-
nwih dwublwpwdhbGlbpp Gwfunpn wnwpbdbpgh hwibtdwwn wdbg

3136nphtnuy-3Ipnrdwlh gnpdwlpgl planilnid F wnpdbplbn 0-1 dhowluypnid L
plnipwgnnid  YalinpnlGuwgywdnipniln (0-hlG dnun wndbplbipn pGnipwannid GG
gbﬁmﬂnﬁng/wdnzp/wﬁ gwdn wunhowdl):

2 33-n1d qnpdnid bG 21 welunpuyhl pullbn L 06l quipqugiwl pull (Fudw-
huwyywlwl puwlly PRL):



G0 hwiwwwwnwupuwlwpwp 2.0, 2.2 L 1.2 nnynuwjhl Ybunny
Yhuwdjwyh dGpohl Ywqguibiny hwiwwwuwnwufuwbwpwp 41.3%,
42.0% L 37.7%:

4.1.2. dwpluyhl nhuly

33 pwlluwihG hwiwywpgh $hlwluwywb Yuwynitlnipjwb
inbuwbynitGhg JwpywyihG rhuyp 2wpnibwynid £t nhuwnpyybp np-
wtu Ywplbnp rhuytphg dGyp: UrnLluinpwihl pwGytph rhuynyg
Yzrdwé wlynhybtpnid JupyuwyhG rhuyph dwulbwpwdhOp 91.2% t,
npp wnwpbytipoh hwdtdwwn gptipb sh thnfuyb) (31.12.2013 p.
npnipjwidp 91.1%): Uyu wnendny fuhuwin Yuplbnpynid £ JupluhG
nhulh ywwnwsd Juwnwywpnidp:

2014 p. wnwohl Yhuwdjwynid pwGlwihb hwdwywpgh Ynnihg
nbGunbunctpjwlp npwiwnpywé Jupybpt wybiwgt) G 4.5%-ny:
dwpywjha GGpnpnudGbph wd wpdwbwqpytbp £ nbnbunpjw
agptipt pninp §jnuntGpnid’ pwgwrenipjwdp npwluwynpunh ne Juwh
L wnlunph, npntin JuwpywihG GapnpnudGbpp GJugb) 60 hwdw-
wwwnwufuwlwpwp 10.9% L 2.5%-ny: Unwyti] pwpép wdh nbdy
wpdwlwagpyti| £ hwbpwyhb uGlnh L uywuwpyowb wy nnpun-
GGph, qyninunbunbunipjwb nt uwywrennwywb Jupybpnd hwdw-
wwwnwufuwlwpwn 15.4%, 11.4% L 10.2%: Yhuwdjwyh yGpoh
npnipjwdp Jupluwyhlo wnpundbind 066 nbuwywpwnp Yzhn GG
niOtigt] uywnennwywb, wpnyntGwptpnipjwb L weblinph Junytpp®
hwiwwwwnwufuwbwpwn 21.6%, 20.7% L 18.4%:

dwpyuwjhb GGpnpnudbGGph rhuywybnepjwb wendng «swi2fuw-
wnnn» Jwpybph L nGphninpuywl wwpunpbph («<huyynn», «ng
unwlnuwpuy» L «yuulwétih» rhuwyhb nwu nGtgnn Jupytbp L
nGphnnpuwywl ywnpunptp) nGuwlwpwp 4ohed pGnbwbnegp Jup-
yGpnd L nGppuninpuywl wwpunpbpnid nwpbybpeh hwdbdwun
wdk] £ 1.3 mnynuwjhb YGwnny L Ywqgib| 5.6%: «Qwfuwwnnn Jup-
UGph» L nGphuninpwlwl wwpwnptiph wnGuwlwpwp Yrh wdhl
hwuinlwwbu OGwwuwnb] t Gwhunpnnn 3 wwphObphG JuplwhG
wnpundbih wpwqwunbdw wdp (nwptlwb dhohlp 30% wa): Uju
hwdwwbpunnid Jupywihb wynpundbih wéh wnbGiwyh nuinwndwb
Uhwnnudbbpp npuwlwb 66 qGwhwwynid JunpluwjhG rhuyh quuydwb
intuwlyynLbhg:

Uhuwdjwyh plGpwgpntd «swfuwwnnny» Jupytiph wnGuwywpwp
Y2rh hwibdwwmwpwp qquih wd b wpdwlwqgndbp wpnynibwpb-
nnipjwl, hhthnptipwjhlG L phGwpwpnipjwb Junybpnid. «swfuw-
nnn» Jwpybph wbGuwlwpwp Y2hnbbpt wybiwgb] G0 hwiwww-
nwufuwlwpwn 2.2, 2.2 L 2.1 nynuwyhG YGwnnyg L ugik| 5.8%,
6.4% L 10.4%: 2014 p. wnwohl Yhuwdjwyh dtipph npnipjwip
hhthnptipwjhl, 2hGwpwpnipjwlb b wpnynibwpbpnipjwl «swfuw-
nnn» Jwpytiph wbuwywpwp Y2hep plGnbwlnep «sw2fuwnnn»
Jwpytpnud Yuwqdb) bt hwiwywwnwuuwlwpwp 8.5%, 10.1% L
19.6% (31.12.2013 p. npnipjwdp 7.6%, 11.5% L 16.7%): dwnplyw-
JhG wynpndbintd wpmynibwptpnepjwb L hhthnptipwjhl Jupytph
GwulwpwdhGGbph Yuynt ywhwwOdbint wwpwaowjntd wok| k
wyn nnpnbtph Jupytiph Yzhep pGnhwlnep JupluihG wnpn-
dGInLd «swfuwwinnn» Junpybph 0G9: UhGsnbr 2hGwpwpnipjw
Juwpytph GOGwwuwnnudp JupluihlG wnpndbind  «sw2fuwnnn»
Junybph duwdnpiwlp GJwab £ wywjdwlwdnpdwéd qupluyhb
wnpundbnd wju gyninh dwulbwpwdbth Gjuqdwip:

| s wmpunta weh ep nustpunty & ]

PwhYwyhG hwiwlwpgh Yuwwhwwih
hwidwpdbpnipjwl gnigwlhznid hw2dwpydnn rhulyny
Yonqwé wlywhybtiph Yuwenigwépp 30.06.2014 p.

nnnipjwip
3 4
2 50% 01%
0.4%’\
5

3.3%

7
91.2%
1. dwpluyhl nhuly, 2. Snynuwnnpniph nhul,
3. Gnpowrlwlwl nhul, 4. Upunwndnipuyhl nhuly,
5. bwypunwyh gnpdhplbinh qluypl nhuy

Unpynipp 37 GP:

Pwllywjht hwiwywnpgh Ynnihg
wnlGwnbunipjwlp wpwiwnpywd Jupybph
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Unpynipp 337 GF:

Cuwn inGunbiuncpjwb §jnnbiph Jupybipnud «gwfuwnnn»
Jwpltinh nbuwlwpwn Yzeh thntinfunegynilp

(ujwph Ybnolulytiinn 30.06.2014p. npnipywdp £, huly
ulgpluwlybiinn 31.12.2013p. npnipjwdp)

12%

1% ChOwpwpnipnth
0%
2.1
% Iwlpwjhl +
’ uGniln UwuwinnnuyuG
%
+0.1

ES

UpryniGwptipnupyniG +1 ﬁ

3
N

Spw Guwynpun Ihthnptip
%0_9 +2.2Unlunnip

+0.6

+2.2

m%magxtoogo
2 3

A

YninwinGinbi-
1% | unip)nil

0%

Quizfuwtnnn Juinbianh u buwbuinwn Ghop
njw gnenh plnhwbnip Jwpbbipn

N
S

0% 3% 6% 9% 12% 15% 18% 21% 24% 27% 30%
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Unpnipp 337 GF:
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«Quwzfuwwnnn Juplybph» wbuwwpwnp Y2hnp
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Unpynipp UU3:
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Jwnnigywépp pun nGwbtiunipjwl Gynintiph

100% -.—-.—-.—-.—-I—-l—
o Il | m
Lin

=
-I

20% -

0%

I
1

dipn 33 nwd

2000
1800
1600
1400
1200
1000
800
600
400
200

i

8 3
= =]
N

2005
2006
2007
2008
0

[ ] SlunbGun ppul wyy gnenbn

Shlbwluwlwl hunnguwd
. (Gt :

Unlunnip
[ | Chlwpwpnnipnt i
| Qnnuiinbunbunipin G
Unnynt Gupbpnipint G

D~

n

6 uipliip (g )

Unpynipp 33 G4P:

Ppwjwpwliwywl L $hghjwywl widwhg
wpwiwnnpwé Juplbiph nbuwywpwp Y2heGhpp

pGnhwlnip Jupybpnid
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Unpynipp 37 GP:

«Quwtuwwinnn» Jwnpytph L nGphnnpuywb wwpwnpbph nbuw-
Ywpwp Y2hnb pGnhwbnip Jupytbpnid b nGphnnpuywl ywpunpt-
pnid, hwdwpydwéd dhowqquihlG dtpnnwpwOnipjwlb  hwdw-
awyG*®, mwpbybpeh hwibtwwn wytjwgt) £ 1.0 winynuwjhG Yewnny
L Ywquty 8.3%: UywnhyGtph hGwpwynp Ynpniunbbiph wwhniu-
wnhb Yuwwnwpdwd gnin dwuhwOndGbp/wynhdbbp hwpwpbpwy-
gnipjwl gnigwbhzp Gwfunpn mwpw wpweohb Yhuwdjwyh hwadb-
dwuwn Gdwqby £ 0.1 tinynuwyhb YGwnng L Yuguik| 0.7%:

dwpluwjhb GpnpnudGtph gnenuighb pw2fujwénipjwl inbuwl-
YjnLbhg, punn nlwnbunipjwl Gynintph Juwpywihl GepnpnudbGbpp
3tpdhlnwi-3hpdwbh hOnbpup GOwgb] £ whthnthnfu' 0.12 dhw-
dnp: Wu gnigwlhzh dwlywpnwyp thwunned b pwbGlywihG hwdw-
Ywpgnud JuplujhG Gepnpnudlbiph pwztudwénipjwl thnpp-hGs
ythunpnGwgywénipjwl dwuhb: LnyG gnigwlhzh dbénepyncln,
hwoqwpywé pun pwbybph dhopOh, dOwgb| t whGhnthnfu' 0.17
dhwynp: PwGywihl hwiwywpgh Jwplywjhl GGpnpnudGbph gynt-
nwihb YGGupnbwgywénipjwl gnigwlhyh hwibdwwm pwbybpp
dphohl gnigwlhoh pwnpdp wnpdbpp thwuwnnd £ npny pwGytpned
Juwpytph  gnenuyht  yGGunpnGwgywénipjwl  hwibdwnwpwnp
pwnép dwywpnwyh dwuhb: Conhwlnip JupYuwyhG GepnpnuoGb-
npntd funznnp thnfuwnrniGGphG npwiwnpwé Jupyuwihb Gepnpnud-
Gtph wnbuwlwpwp Yzhrp wpbybpeh hwibdwwnm Owgb] £ 0.7
nnynuwyhG Yewnny L yhuwdjwyh dpehG Yuqub) 24.5%>*:

dwplyuyhli phulp @Guhunndwl uppbiu-ugblunlbn™

Thwwplynn uppbuwyhG ugkGwpbGbp

30.06.2014 p.

UhwdwdwGwy
huyynn, ng utnwG-
nwnpun L uwulwdéth
nwubiph Juwpltiph
25%-h nwuwlwn-
ontd wGhnwuwih
nwuh yupytiph

Uwulwdékh nwuh
Ywnytinh 75%-h
nwuwlywpgntd
wlhniuwih nwuh
Juwnytiph

Unwlnwnwn
nwuh Junytiph
30%-h nwuw-
Jwngnud hulyynn
nwuh Jwnpytiph

PwOlywyhG
hwdwywpgh ybwuh
dtionipynLlp

22.0 g pn npwd wad
hwdwywngh
Gnpdwwnhywyhb
Jwwhwwih 5.0%-p

5.9 4 pn npwd uad
hwdwywngh
Gnpdwwnhyw)hb
Ywuhwwih 1.4%-p

53.5 d|pn npwd
Jwd hwdwywp-
gh Gnpdwwinhyw-
JhG Ywwhwinwih

12.2%-n

PwOywihlt hwow-
Yungh plnhwinip
Jwwhwwih hwdwnp-
dtipnipynLlp uppbiu-
ugklwnh
npubinpiwl nbwpnid

15.5% 16.0% 15.0%

Swptytipohl hpwlwlwgywé uppbiu-ptiuntiph wpnynibpbbiph
hwitdwwn 2014 p. wnwohl Yhuwdjwyntd JupluwyhG rhuyh
uppbtiu-ptiuntiph wnpnynitlplbpp thnpp-hGs Juuwwgbp G600 wwjdw-
Gwynpywéd Jupywihl ynpindbinid «swpfuwmnnn» Jupybiph wnb-
uwlwpwp Yzrh wind: Yhwnwpldnn Jwwnpwpwagnt)b uppbiu-ugb-

3 puin vhowqquuyhl dGpnnwpwlnipjuwl’ «swpfuwnnny yuwnplbnh ne nbGphunnpw-
Luwl wwpinpbinh wnbuwlwnwn phnl plnhwlnin Junlbpnid L nGppunnpwlwl
wwmunpbnnid hupdwnldnid F npwbiu «ns uinwlnuwnpuy, «quulwdtipy b «wlbhne-
uwy iy nuubnhl wuinlwlnn Junlbnh, nGphunnpwlwl wwnnpbnh L pGnhwlng
winlybinh n. nGppunnpuwlwl wwpunpbnh hwnpwpbnnipyndG:

tunpnn thnfuwneniGGnh qony pwllh nhuln ebGpwqulgned b puwllp dhohl wiuw-
ywl Gnpdwinpyuyhl plnhwlnen quwhunwih 5%-p° hwpdh welbing hnfulwwgw-
onpnilp:
2 JupdbuinipncGnid Gepluywgywd wyu b huonpn uppbu-ugbGuplbnp s6G Luwd-
fuwnbunid wyu ud wylG nhulinh npubnpnedp, wy Gwuanwl nG66 pwguwhwy-
wbynt phlwluwlwl hwidwluwngh pniyy Ynndbnp, qGwhuwntyne GnohlGhu Ynndhg
nrhuliinn stqnpwglbynt ntGwlnipiniln.



Gwpnud npn pwGybpnud wpdwlwagpytip GG pGnhwGnp Ywwh-
nwih hwdwpdtpnipjwl Gnpdwwnhdwiht ywhwbGoh fuwfundwb
ntwptin: Wnnthwlnbipd, JuwpluyhlG rhubyhg prunn hGupwynp
JOhwulbph nGwpnid pwlluwiht hwdwywpgh uwwhwnwih hwdwnp-

tunzanp thnfuweniGiphl wpwiwnpywd
dwnplywjhG GpppnudGeph hwpwpGpnipynilp
pGnhwGnip JuwpYwjhG GhpnpnudGlphG

g a37 npwd
0 45%

dtipnipynitlp wpnilwynud £ qbpwquigt] wwhwGeynn Guqu- 450000 L) it
gnyb dténipyntlp 12%, L waddwpniGwynepjwl fulnhplGtph h N 30%
hwjywn quint hwywbwywbnipnilGp qGwhwuinygned £ gwén: 300000 — THTR TN .
150000 BE EE BEE EE BE B ’
Fbinhuwpdblppughl wuwydwlwlwl wywmpnwdnpnugniGGbnhg pfunn 0+ e e 0%
Ywnljuyhl nhulip QGuwhunndwl upnbiuv-ugbGun g % ES888838¢88%8 s
Thwwpyynn uppbu-ugbGup °
tunanp pinfu abpht Ji [wé quipluypl GpnpntJae,
30.06.2014p. 3twnhwzytiyorwiha wwjiwlwlywa - " 3
wwpwnwynpnipntGGiph 50%-h Ywwnwnnid
tunnp hinf abph inpwdwnpyws Juipluyf nnnntdbbph

Pwllwjhb hwiwywngh plnhwbnip 16.2%
Ywwhwwih hwdwpdtipnipynilp dhGsl
2nbuyhG hpwyh@wyh npulinpnudp

PwGywjhl hwiwywnpagh pGnhwbnep
Juwuwhwwih hwdwndtpnipjnilp pnlwjhG 16.0%
hpwyhdwyh npulinpnidhg htiwnn

lghn (g

dwplybtiph YnpnwuwmbGtph nhGwdhly wsh nbwpnid
plinhwGnip uwwyhwwih hwdwpdtpnipjwa

Gnpdwwhyp uwhwnnn pwGybiph pwGwyp
Puw llbnh pwGuln

3tuinhwdbynwht wwydwlwywb wwnqunnanJnLUUbnh36
Jwwwpnidhg pfunn Jwpyuwihb rhuyh qGwhwwnidwb uppbiu-ptiunh
wpryntlplbpny wnwbdhb pwGybpnud Yuwuwhwnwih hwiwnpdtipne-
pjwl Gnpdwunhywihb gnigwbhh Gwgnidp sh gGpwqubgnid 0.5
innynuwhb YGwnp, L nplt pwGyned uwhwnwih hwdwnpdtpnipjwl
Gnpdwwnpdwihl ywhwboh fuwfunnid sh wpdwbwaqnpyned: Uju
hwdwuwnbpunnid hGnhwdbtyzpwiht wwjdwlwlwb wywpuwyn-
nnipyntlltiphg pfunn Jupbuwyhl rhubyh wanbignipynilp dhhwbuw-
Ywh uynilGnipjwl fungtihnepjwb ypw qhwhwingned £ wGGpwG:

4.1.3. hpwgdbypnipiwl nhuly

2014 p. wnwohl Yhuwdjwynd wrbinpwihb pwaytph hpwgyb-
Lhnipjwl dwhuwpnuwyp thnpp-hbs Guqbi £ webinpwihl pwGytnh
pGnhwbnip L pGpwghy hpwgytihnipjwlb Gnpdwwnhywjhlb gnigw-
Gh2G6pp wwpbytpoh hwibdwwn Gwqb) G0 hwdwwwwnwufuwbw-
pwp 1.6 L 7.2 nnynuwjhbt YGwny L Ywqobp 27.5% L 135.1%
(GJwquwant)b uwhdwlwswihtpp hwiwwwwunwufuwbwpwp 15% L
60%): Unwohl fudph wpunwpdnypltph plnhwlnip L pGpwghy
hpwgythnipjwb Gnpdwwmhywjhb gnigwbhpGbpp Gwqgb) G0 hw-
Jwwwwnwufuwlbwpwp 1.7 L 10.1 ninynuwihG YbGnnd Ywgdbiny
20.3% L 104.8% (Gywquwqgnt)l uwhdwlwswihtpp hwdwwwwnwu-
fuwlwpwn 4% L 10%): Cun wnwGdhl pwGybph' pGnhwbnip L pG-
pwghy hpwgytihnipjwl Gnpdwinhdwihl gnigwlhzbbipp wwh-
wwOybp 60 wwhwGoynn Gnpdwwnhywihl uwhdwlwswihbpniyd, L
nplt pwGynd ppwgybihnipjwb GnpdwwhdwihlG wwhwGoGbph
fuwhuinnid sh wpdwbwanyby:

Cuwn wywnhyGtph L wwpunwynpnigyntGbbph dwaybnwihb Yuw-
nnigywéph 2014 p. wnwohl Yhuwdjuyh ytpohl dhGsl 30 op
(GGpwnjw gywhw(9), thGsk 3 wihu L dhGsk 1 wph dwpdw

» Fauinhwpdblpnuyhli wuydwlwlwl wwpuwynpnipinGGGpp Gepwenid 66 Juwn-
buyhl qdbph, dupluyhl pwpnbph L odbpnpwpinbbph soquuugnpoywd dwup,
whpbnpunpdlpp, inpwdwnpdwo Epuipfufplbpn b Gpwzfuwdnpnpyn GGGnp.

14 Tl PwGhwhG hwdwlwngp fuwfunnos G-

VL yhnwih hwawpdtipnpniGp JupywyhG
wnnudlith 7% Ynpuwinh ntiypntd (gnw-
Jwnnywé gniyph whnbudwi Gpwnpnt-
T pywl wwydwbaEnnLd):

dusplyyhls wnpn p by Gnpncuanp

Unpynipp 37 UP:

Unlunpuyhtl pwllybph fpwgdbipnppwl dwhwpnuwlp
Gywaqby ¢

33 webwpwjh0 pwGlhbph hpwgybihnipjw
Gnpdwwhybtph hwuwmwgh L GnpdwwmhywhG
dbténipjnGGliph 2wpdnp
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Unpynipp 37 GF:

PwllyuwjhG hwiwywpgh Junybiph L $hGwbuwynpiwb
wywlnwyhG wnpynpGiph Juenigywdépnp
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Unpynipp 33 GP:

dwiybnwihb fudptipnid wywnpybtph L wwpunwynpnipjniGbbiph
hwpwpbpwygnipjw gnLguJ[]hz[]bnn37 Jwaqgub] G0 hwiwwwwnwu-
fuwbwpwp 100.5%, 94.5% L 84.0% (31.12.2013 p. npnipjwdp’
108.6%, 101.6% L 88.7%): Ppwgybhnipjwl qqwih pwgwuwlywh
abnpwoép wwhwwyt, £t dhwyb 0hGsk 1 wmwph YninwyuwyhG
dwaybinwihl fudpnud, hGsp pwgwunpynd £ $hOwbuwlywb dhy-
Gnpnnipjwl funpwgdwOp gnigplpwg Jwpytiph dwdytunw)lne-
pjwl waény:

Unlunpwyhb pwGytph pGpwghy hpwgybhnipjwl wwwhnydwb
nbuwbynibhg hwnuwwbu Ywplnpynid £ dhGsl 30 onp (GGpwnjw
gwwhwy) dwiybwnwihl fudpnid wynhybbph L wwpwnwynpne-
pjnLGGtph hwpwptpwygnipjwb gnigwbhpp: Uu gnigwbhop ybip-
ohl 5 lmwphGbph0 dnwwbu ywhwywayned £ 90%-110%-h 2now-
Gwyncd thwuwnbiiny pwlytiph Ynndhg pbpwghy hpwgdtithnipjwh
2wpniiwlywywl wywhnydwb Yupnnnipjwl dwuh:

UnLunpwyhl pwOytph wwpuwynpnipntGbbph YGGhwnpnbuwg-
Jwoénipjwl inbuwbyynibhg 2014 p. wnwohl Yhuwdjwynid wpdw-
Gwapyt] £t rhuytiph GJwgnid. pnhwlnip ywpunwynpnepniGht-
npnid funanp wwpunwynpnipyntGGbph wmGuwywpwn Y2hep GJugbip
£t 4.2 inynuwjhG Ytwnny L Yuqib) 22.0%:

Unbinpwihl pwGybph wpunwphl Juplyuht wwpuowynpnt-
pjntbGEpp wmwptybpeoh hwibGiwwn O0jwqb] GG 6.9%-ny: Uhpwg-
qwjhl $hlwlbuwywb Yuwgiwybpwnepjntbltiphg Gepgpuwyywé dh-
ongltipp OGwqb| G0 7.6%-ny” Ywqubin pOGnhwlnip wpwnwphb
Jwpyuwjht wywpwnwynpnipyniGltiph 40.0%-p: Ipdlwywb Juplyw-
nnt GpypGGpG GG GnbGl" Nncuwuwnwbp® 20.3%, Ljnipubidpnipgp’
11.7%, LhnbnwGnOGpp® 6.1%: Gpywpwdwiybn wywpunwynpne-
pjnLGGGph wnGuwlwpwp Y2hep Yuqgob| £ 87.7%, hGsp qnbpb pw-
gwnnid b Jwpdwdwiybn hnphgnlnud wyn wywpuwynpnepynilb-
GGph yGpwdhGwlbuwynpdwb hbn uwyywsé nhuybipp:

dwpluwyhG Gepnpnudbbph $h0wbuwynpdwl wnpyniplbph Y-
JjnLlnipjwlb nGuwOynbhg' Gwfunpn nwnpbybpoh hwdtdwwm Juwnp-
Ytph L wjwlnbbph hwpwpbpwygnipjwl gnigwlhyp wak £ 3.7
nnynuwihG Yewnny L yhuwdjwyh dpehG Yuquok) 116.0%2:

hpwgdG hnippwl nhulih qGwhwindwl uppbu-ugbGuwnlbn

Thunwpyynn uppbu-ugtiGunGtip

dhahywlwl Swwhuwly Swwhwly dhengltinh
whdwhg dwilyk- | dhonglbph 25%-h | 25%-h L $hahfulwa
30.06.2014 p. wnwjhG wywn- dupntd whdwhg dwdilytinwihb
Gtiph 25%-h wywanGbph 25%-h
dwpntd dwpnd

Pwlywihb hwdwywpgh
plGnhwGnip
hpwgybhnipjni

21.9% 23.6% 17.4%

Pwlywihb hwdwywpgh
plpwghy
ppwgytihnipjnil

100.0% 146.6% 100.0%

2014 p. wnwohl Yhuwdjwyh 4tipoht hpwywlbwgywdéd hpwgyb-
Lhnipjwl rhuyh upptiu-ptiuntiph wpmynilpltipny hpwgytihnipjwl
gnigwbh0Gbpp, 2013 p. Ybipohl hpwywlwgywd uppbiu-pliuntiph

37 dwiliiinuyhl fudplinh hwadwn whnpdbbnh L wwpumwdnpneggindGaGpnh hwpwpb-
nwlgnippul gnigwlhpGenh hwpdwnynid hinhwpdblppughl wuwydwlwlwl wuwn-
wwnpnipyntGabpp Gepwedwd GG 20% Ypnny:

% dwinplinh L wywlnbbph hwpwpbnwlhgnippwlG gnigwlpyh hwpdwnpyned Junlbnn
Gbpwenid 66 wnlunbGunipywl ppwlwl huandwdhl mpwdwnnyws Junlbpp (G6-
gy [hgplq L purlpinnpplig), huly wwlnbbpp™ phaplulwl b ppwduwpul-
Ywl whdwhg Gangnwywdo dhonglbinn.



wpryntbpbtiph hwikdwuw, thnpp-hGs Gwgb] GO wwjdwbwynp-
Jwo welwnpwihG pwlytiph hpwgytihnipjwl dwywpnwyh GYwg-
dwadp: Mthunwpyynn upptiv-ugbbunbtpnid npn pwaybpnid wpdw-
Gwapyntd G0 plGnhwnip L pGpwghy hpwgybihnipjwG Gnpdwwnp-
Jwihl wwhwbolbiph fuwhunnudbbp: Wnnithwlnbipd, wn pwbyt-
nnud pwndp hpwgybih wynhyGepd wipnnenipjwip pwdwpwn o
wwpwnwynpnipyntGbGbph wpnwhnupp 6wéybiine hwdwp: Uju hw-
Gwuwnbipunnid $hbwbuwlwb YuyniGnepjnilp fungnn hpwgybhnt-
pjwl fulnhpGtph h hwjwn quint hwjwbwywbnipnilGp qlGwhwwn-
ynid £ wbOwG:

FhwnhwpdGlprughl wuwydwlwlwl ywpuwdnpniginiGGGphg pfunn
hnwgdG hniprul nhulih qUwhwindwl uppbiu-ugbilwn

ThwnwpYyynn uppbiu-ugtiGup

30.06.2014 p. JtwnhwyblzpwihG wwjdwlwlywh wwpunw-

ynpnipynLGhbiph 50%-h Yuwwnnid

Pwlywyhb hwdwywpgh pwndn

hpwgytiih wywnhybtp/pGnhwnip 23.8%
wywnhdltp

Pwlywyhb hwdwywpgh pwndn

hpwgytih wywnhybtp/guwhwby 117.0%

wwnwwynnpnipjnLbbbin

3tGinhwdbynwht ywypldwlwywb  wywpunwynpnep)ntGbtiph
Jwwwpnidhg pfunn hpwgytihnipjwl nhuyh qGwhwwndwb uppbu-
pbuwinh wpnyniOpltiph hwdwdw)b upptiu-ugtGwnbbph npulinpdw
nbwpntd npny pwGybpnd wpdwlwapyned GG pGnhwbnep L pG-
pwghy hpwgdtihnipjwl  Gnpdwwnhyuwyhl wwhwbebbph  fuwfu-
nnidbtp: Wnnihwnbpd, wyn pwGytph pwpép hpwgytbih wywnhy-
0Gpp wapnnontpjwip pwywpwp G0 wwjdwlwlywb wywpunwynpnt-
pjntbGbtipp dwnbnt hwdwn: Uu hwdwwnbpunned, Showluwluwb
Juyntbnipjwlb Jpw wagnbignipjwl wrenudnyd, hGunhwdGyrwihG
wwjiwlwywb wywpwnwynpnipyntGbtiphg pfunn hpwgybihnipjw
nhuyp qGwhwuwnyned t ng Gaubwlwih:

4.1.4. Cniyuywlyw phuly

Ununwndnipuypl npuly

2014 p. wnwohl Yhuwdjwyntd wyp wpdnypbbph Gluwndwdp
33 npwih thnfuwpdbph wwwnwlnudbbph hGunlwlpny wpunwp-
dnyph JbGpwqlbwhwwdwlb wpryniGpnid pwlGlywihl hwdwlwnql
wndwbwaqpti £ 1.2 o pn npwih yowu (Ywd pGnhwnip Gnpdwnh-
JuwjhlG Ywwhwwih 0.3%-n). pln npnid” wpwnwndnyph ybpwaqlw-
hwwniwb wpnynilpnid Yowu £ Yyptp 15, huy ogninn’ 7 pwly: Upwn-
wndnyph wenijwdweph gnpéwnbnipyniGlbiphg pwOlywihl hw-
Jwywnql wwwhnyb| £ 6.5 dpn npwdh gnuwn Glwdnen:

Uhuwdjwyh plpwgpntd nlGunbunipjwlp wpwidwnpjwdé Jwn-
ytpnd wpwnwpdnipwihb Jupybph wmbuwlwpwn Y2hnb wybwgb
£ 0.3 wnynuwhG Ybwny L Yuqguobk] 64.0%: Upwnwpdnipwjhl
wywbnbbph nGuwywpwp Y2hnd pnhwbnip wjwbnbbpnud Gw-
gt £ 0.7 winynuwjhb YGwny L Ywquty 70.3%: Pwblwihl hwiw-
Ywpgh wpwwndnipwhl nhpptipp gpbipt thwy GG gnun Gplwp
nhnppp (wowhgywy gnpéhpltipp Gpwnjwy) Yuaqabp £ 4.3 dipn

bhahjwlywl whdwlg gywhwly L dwiybwnwihb
wywlnbtph wpwnwhnuph nbwpnid
hpwgytihnipjwl GnpdwwhyGbpp fuwtunng
webwpwjhl pwiybph pwlGwlyp

Puw llbnh pw Guilp
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12 Pwilw)jhG hwidw-
1 ' Ywngp fuwfuinncd £
pGnhwantp hpwgyb-
94 + 1hnpjwh Gnpdwwhip
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Upuy 121

1 Pwllbph pulwlp

Unpnipp 33 G4P:

DpGwluwlwl YuyniGniprwl ypw eGuwhuwngnid ¢

Cnilyuywilywl nhulih hGwpwynp wanbignipynilp
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npwd  Ywd plGnhwGnp Gnpdwnphdwiht Yuwwhwwih  1.0%-np

PwllwshG hwiwywpgh' wpnwpdnyph (31.12.2013 p. npnipjwiip’ pwgwuwlwb 370 910 npwd Ywy pln-

wepnijwdwrphg L ytpwqlGwhwwnithg

unwgyuwé gnun ElwininGhpp hwlnip Gnpdwwnhywihb Yuwwhuwh 0.1%-n)39:
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8
Uniipnuyph wni fuidung) w6 gruun bywinuntlp s Pwllywjhb -60.2 410 npwd -23.8 410 npwy 27.2 610 npwd
hwdwywnpgh Ywd Gnpdwnh- Jwad Gnpdwnp- Jwad Gnpdwnp-
ognunp/yGuup Juyhl Yuuh- Juyhl Y- Juyhl Yuuh-
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Unpynipp 37 GF: wprynilpnid

UpwnwndnipwihG rhubh qGuwhwwndwl uppbu-pbunnid® nh-
nwnpyynn hGwpwynp JwunwagneyG uppbu-ugbbGwnlGph npulinp-
dwl nGwpnid wpunwpdnipwjhl pwg nhpph htGnbwOpny pwGytph
hGwpwynp Ynpneunbbpp Gwlwlwih 66, huy ShGwluwlwb
Yuyncbnepjwb fungtiihnipjwb ypw npwlg wgnbtignipynilp pnyyy E:

Snlynuwnnnyph nhuly

2014 p. wnwohl Yhuwdjwynid wpdwlwapyby t qupybph L
wywbnbbph wnnynuwnpnyplbph pny| wpnmwhwjnywdé wsh dh-
wnnid: Cun wpdnipwihl Ywenigqwéph 33 npwdny Jupybph L
wywbnbGph ninynuwnpnypbtipp gnigwptinbp G0 wsh dhunnwdlep,
UphGsntn UUL nniwpny Jwpytbpp b wdwbnbbph wninynuwnpnep-

Pwllyw)ht hwiwywnpgh wywlnltph L Jupybiph
uhohG wnynuwnpniypGbipp

o Gbpp’ GJwqiwG ShunudGlp: 33 npwdnd Juplbph ShohG Yondws
2% N nnynuwnpnupp wdk] £ 0.5 ninynuwjhG YEwnnyg, huly UUL nnpwpny
20% M LR T PR Junpytph dhohl Yardwd nnynuwnpnipp GJwqgbip 0.2 ninynuwyhb
15% TN i ytwnny: 33 npwind wwbnbbph dhohl tnnynuwnpneypl wak) £ 0.1
10% TR Wiin=acsszs nnynuwjhb Ytwnd, huy UUL nnpwpny wywbnGGph ahohb Yarywod
5o B LA LAY innynuwnpnypp Gwgb] 0.3 ninynuwjhG YGwnny: Upnynibpnid 33
0% npwdiny L UUL nnpwpnd Juwpytiph L wjwlnbGph tmnynuwnpnep-

0|3 Il 0I4 n 0|5 I} 0I6 IIIOI7 n 0I8 n 0|9 n 1I0 n 1I1 n 1I2 n 1I3 n 1I4 []bnh uwnbnﬂhnn (mwnpbnanJnLﬁﬂbnn) wéb[ (1] hLuljuJLqLumLuu_

fuwlwpwp 0.4 L 0.1 tinynuwjhG YEwnny:

v PwiywyhG hwiwlwngh wywnhyGbnh b wwpnwynpnipyntGit-
W ppnd Gpgpanws —— » nh Gepyw wpdtph dhohl Lonwéd dwilybuww)lnipjwl (nynipw-
73 g Gpgpus brh dhoht P ghw) stnpywépp gqptipt thwy £ L twwnwbynd b Ybu nwpduw

2powlwynud, hGshg GOpwnpynid £, np 2niujwlywl nnynuw-
npniypltph hGwpwynp nmwnwbnudbbphg pwGlywihl hwdwywpap
qauh JGwultp sh Ynh:

Unpynipp 37 GF:

% Uowligiwy gnnohpltinn Ghpwenid G0 Unwlnwpm L @nipg Juwd s (thwlw-
qond’ Uninhq) Yunlwlyuyhli gnpéwluwynipiniGatpnh Ynndhg npwdwnpywd Gp-
ywpwdwdybn wywlnbbnh Gngnwydwl U+UT) L U+UT)-hg pwundn Junlwipy
ntllignn ouwnbinynyw GuwnwywnnipiniGaGph, YaGuinpnbwlwl (wqeuyhl) pwilb-
nh, phlwluwlwl JquwqiwlhbnwnipiniGabph L dhowqqeuyhl hbnplwlhwynn  juw-
rnyglbnh htiwn Ylpywd wowlgyuy gnpdhplbnp:

“ Dhunwnlydnng  uppbiu-ugbbwnbbpng L VaR dnnbiny (Yanohlu sh hwdwnpynid
upntiuv-ugbitwn, pwlh nn VaR-h hwpdwnlynid hupdp GG welynid wpnwndnyplb-
nh thnfuwundbplbnh wuwndwlwl pwnppbnn) QlGuhwndwd Ynpniuwnlbph hwpdwnl-
dwl hpdpned 31.12.2013 p. npnipjwdp pwllbinh wpuwndnipuyhl nhnpbnb Ga:
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Snlnuwnpnyph nhulh QGwhwwndwl upnpbu-ugblwnlbn

Cnijuwjwlwb wnyn-
uwnpnijpltiph 2
unnYynuwyhG Yawnny
wh (Guqiw)

Cniywjwlwl wnynuwnpny)p-
Gtph 2 minynuwjhG YEwnny wdh
(GJwqliwb) nbwpnLd wpwohlyw
Gptp wiujw gnin ninynuwjhG

1.3%-p (5.6 4| pn npwad
Jwd pwbyw)hb

wqntgnipjntln Glwiwnh uwywuynn GHwiwnhg
S 2 Juuwhwwih 2btnnu’ qlwhwunywé
wnlwnbuwlwh wndtph «nnynuwnpnyph GYwwndwdp
Upw' qhwhwwnywé qouwjntl wywnhyGtph L
«rynLpwghwyh wwpwwynpnipjnLGGtph
dtipnnnu» 8knpywéph ukipnnny»
Pwbyw)hb -5.6 dipn npwd Ywad -234.6 4|0 npwd wd pwbGyw)hG
hwiwywpgh pwOywjhG hwiw- hwiwywpgh Ywwhwnwih
ogniwn/Ybuwu Jwpgh Yuwwhwwih 0.1%-p (234.6 410 npwd Ywd

pwOlwyhG hwdwlwngh
Yuuwhwnwih 0.1%-p)

hwdwywpgh

Ywwhwuwih 1.3%-p)

Snynuwnpnyph rhuyh qlwhwwndwlb Junwwnbuwwhb upnbu-
pbuntiph wpnynilpbbph hwiowdwyt hGwpwynp YnpniunGbpp
Jwuwhwwih GYundwdp nwwnwbynd GG dhohlGp 3.0%-h 2npw-
Gwynud: Uju hwdwwnbpunnid oniuywywb nnynuwnpnypltiph
nwwnwbndbbph hGnbwlpny pwGlwiht hwdwlwpgh hGwpwynp
JOhwulbpp Gowlwlwih GG, L npwlg wagntgnipinitlp dhlwh-
uwlwh YuynilnpjwG ypw qlGuwhwinynid b guén:

Qhuyhl nhuly

2014 p. wnwohl Yhuwjwynid pwGluwjht hwdwlwpgh qlGuyhb
nhuyp wwhwwOyb| t pwdwlywlhb gudp dwlwpnwyned: Pwbyw-
JhG hwdwywpgh 2whnyp/Yyawuny Jbpwswihynn hpwywb wndb-
pny hwaqwnynn b Jwdwnph hwiwp dwwngtih $hlwbuwywb wy-
wnhdbbph wbuwlwpwp Y2hep Gwagbyp £ 0.3 minynuwjhb Ytwnny L
Ywquk| 6.5%:

Cniyuwywluwb nnynuwnpnypltph  twwnwbnudbbph wpryni-
pncld huwdjwyh pGpwgpntd pwhnyp/ylwuny ybpwswihynn hpw-
Ywb wpdtpnyd hwwrynn L Jwdwnph hwdwp dwwngbih $hlwb-
uwlwl wyunhybtph ypwqlbwhwwniihg pwllyuwjht hwdwlwpgp
utnwgb| £ 657 410 npwd gnun Glwdniwn:

UGwnd gniph qlbph nwwnmwbnidbGiph hGn uwydwé nhuybinp
wwhwwdbp 60 Ywnwdwnpbh 2ppwlwynid: 33 nwpwdpnid
gnnénn pwGybpp 2wpnibGwyb) G0 hhthnpbipwht Jupytip nwpwiw-
nptl hhdGwywbnid wbwpd gnuyph 2niyuywywb wpdtph 60-
80%-hg ns wykiih (Loan to Value ratio), Yhpwnbt| Jwpywrniltph
JupyniGwynipjwlb qlwhwwnidwl pwdwlwbhb fuhun dnuinbgnid-
Gtip: PwOytph Ynndhg plnniGdwé 4bpnbyjwp uwhdwbwthwynio-
GGpp twywlnpbb quuniud G0 wbywpd gnyph qGGph hGwpwydnp
wbyntihg JupyuwyhG ynpneunGbiph nhuynp:

UGownpd gnuyph 30% wpdtgnydwl uppbu-ugtiGwph npulnp-
Uwl nGwpnid pwGytph hGwpwynp wnwybjwaneyt YnpniunGtpp
(qGwyphl L ytpohGhgu woéwlgywé Jwpywihh rhuybph nbuwd-
YniGhg) yGpohl Gpyni-Gptip wnwphGGphld wdh dhwnnd nlGEG
hpaGwywbnd ywjdwlwynpdwé plnhwbnip Gnpdwnhywihb Yw-
whwnwih Gyuwwndwdp wbwpd gnypny wwwhnydwé Jupybph
wnwowlghy wah wmbdwny L dpguygnipjwl funpwgdwlp gnigpl-
pwg Jupy/qpuy hwpwpbpwygnipjwl wany:

CGnhwhnip wywhyGtpnid 2whnyp/JGwuny
Jybpwswihynn hpwiwb wpdbhpny hwzdwrydnn L
Jwdwnph hwiwp dwwsbh $hGwGuwlywhd
wywhybbph nbuwywpwnp Yzhep

dipn 33 nud
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Cwhnup/lwuny JEpwswipyng / indtipny huipy b
ph hwdwp dunnstyf f
Cuwhnijp/fluuny dbpuisunprnn ppudy ipdtipny hwdwndnn b
Yuwownph hwdwn dunsbih phawluwlwl wlhmpdlbph
bt Yehrp pln n wlyinpGbpnid (wp )

Unpynipp 33 GF:
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Ulpwnd qnuph qaliph thnihnfunipiwl uppliv-ugblbwnlbn

UGwnd qniyph 30% wnpdtiqplydwh ugkbwn

30.06.2014 p.

PwlywyhG hwiwywngh Yhwup
wuwpwlwynpywé pwbyh utithwywbnep)nil
hwlnhuwgnn wbywnpd qgnijph
YGpwaqlbwhwwniwdp (@buyhl nhuly)

14.7 g pn npwd (Ywy
pwlywjhb hwowlwpgh
Yuuwhwwih 3.3%-n)

Pwlywjhb hwiwywpgh ybwup
wuwiwbwynpywé uppbiu-ugbGwnh npubinpdw
nbiwpnud fungtith JuinyuyhG wnpndbith* 30%-h
sytipwnwpdowdp (hwzyh welbing wyn Jwpytph
nhiwg gnwywnnyws gnyph wpdbgnyywé qlinyg
hnwgniap) (Ywpluypl nhul)

7.4 01 pn npwd (Ywy
pwllywihG hwdwlwngh
Yuwhwnwih 1.7%-p)

PwlywyhG hwiwywngh yhwup
ww)jdwbwynpdwé upptiu-ugtiGwph npulnpiw
nbiwpentd fungtith Junluwhl wnpndtih 100%-ny
sytipwnwpdowdp (hwzyh welbing wyn Jwpytph

25.0 djpn npwd (Ywa
pwGyw)jhb hwowlwnpgh
Yuuwhwwih 5.7%-n)

nhiwg gpwywnnywé gnyph’ wpdtignyywé qling
hpwgnLan) (Yuwpluypl nhul)

UjGniwibkbw)bhd, wbGwpd gniph qlbph twwnwbnnulywbne-
pjntlp 466 st (Gpt nhwnwpytlp JGpohlh Gpyni-GpGp wwphGGph
qupquwgntibtipp), L npwlhg plunn JupYwyhlG rhuyh L qlGuhl
nhuyh wgqgnbgnipinilp ShGwluwywb Yuwjnilnipjwlb nbGuwbyyne-
Ghg 2wpnibwyned £ gGwhwwnybip ng fungbih:

4.1.5. Ywuyhunwh hwdwndbpnipinll L Ghwdumwpbpnigini

2014 p. wnwohl Yhuwdjwyntd wrbinpwihb pwbytph pnhw-
Gnip Yuwwhwnwih hwdwpdtpnipjwl GnpdwnhdwihG gnigwGhyp
Gwgby £ 0.5 tninynuwyhG YGwnny L Ywqgib] 16.2% wwjdwbwynp-
Jwé plnhwOnep Gnpdwinhywjhlb Yuwhwnwih Guwndwdp Jupyuw-
JhG wynpndbih wnwowlghy wsh wnbdwny: Cun wnwbéhl pwl-
yGph" Yyhuwdywyh pGpwgpnid pGnhwlnip Ywwhwnwih hwiwpdt-
pnipjwl Gnpdwwnhywihb gnigwlhyp wwhwwdbp £ gnpénn ww-
hwlpltiph GGppn, L nplt pwGynd Yuwwhwnwih hwdwndtpnipjwb
Gnpdwwnhywjhb wwhwOeh fuwfuwnnid sh wpdwbwapybi:

UnbwinpwihG pwbytph pGnhwGnep Gnpdwnhywihb Yuwhwwip
wnwpbidbpoh hwitdwwn wybiwgt| £ 2.8%-ny L Yhuwdywyh JtpphG
Jwaqub] 440.3 Opn npwad: COnhwGnip Gnpdwwnhdwihb Yuwh-
nwintd GnpdwwnhywihG hhdtwlywb Ywwhwnwih dwulwpwdhbp
wybwgb £ 2.2 nnynuwjhl Yewnnyg L Yuaguik] 88.8%: LGnhwlnLp
Gnpdwwnhywjhb Yuwwhwwined hhdGwywb yuwhwnwih pwpdn nk-
uwywpwp Y2hep thwunned b webnpwihb pwGyGph uwhwwih
nhuytiph Ywbdwh pwpdp nLGwynepjwlb dwuh:

2014 p. wnwohl Yhuwdjwyntd pwblywjht hwdwlwpgh gnin
swhnupp’ pun Yepwhuynqulwt hwpgbnynipniGabph®, Ywqot)
£ 18.3 dipn npwd, pln npnud” 2whnypny b wpfuwnb) 16, huy yow-
uny® 6 pwaly: Lwhunpn Lwpdw Gnyl dwiwlwlwnpowbh hwaib-
dwwn® pwbluwjhG hwdwlwnpgh whnipwptipnipyntGb pun whnhy-
Gtph (ROA) (nwpbywlwgywé) L whnipwptpnipyntGb pun Yw-
whwwih (ROE) (nwnpbywlwgywd) wak] G0 hwiwwwwnwufuw-
Gwpwp 0.3 L 2.0 winynuwjhG Ytwnngd L Yugokp 1.3% L 8.0%:
PwllywjhlG hwiwlwpgh 2whnipwpbinpnipjwb gnigwbhGhipp wdb

" tunglyp JuipluyplG ynpintp pullp wil Juplbph dGwgnpnlbpp hulpwent-
dwnl £, nph dawgnpnuyhl dGonpyntGG6pp gbpwaqubgned G0 npwlg nhdwg gpw-
ywaﬂqwd wlpwnd gniph 30% wndtignlywd wndtplbbnn:

2 DIU-pg iwppbpnid b hpoGulpulnd wnwlnupn wlnpdGpp wlmpdGph
hlwpwinp Ynpniunlbnh wwhniuwnpl hunluwgnedabnh dwuny:



GO qnun dwuhwOnwdbGtp/wynhdatp L ng wnnynuwht  Sdwfu-
utip/wyunhdbbp hwpwpGpwygnepyniGbbiph™ hwiwwwunwufuwbw-
pwn 0.3 L 0.4 ninynuwjhb Ybwnnyg Gwgiwb hwyhb: Unlunpuwhl
pwGyGph 2whnipwptipnipjwb ypw qquih pwgwuwlwb wgnbignt-
pJnLh t nLbbghp gniin tnnynuwihG dwpdwyh 0.5 nninynuwyhG YLwnny
GL{LuanLin43:

2014 p. wnwohl Yhuwdjwynid pwbywihl hwiwlwnpgh hwdw-
fuwnb GUwdntnGbptG wybwgb] 60 1.2%-ny L Juquik] 282.0 d|pn
npwd, huy hwiwpuwrb dwiuubpp GJwqb) GG 1.7%-ny L Juqguib
258.1 dipn npwd: GUwdnuinGbph L dwuubiph Jwrnigwépnid
wybjwgb| G0 ninynuwjhG n ng innynuwjhb GYwanunbbph L dwtu-
ubph dwulwpwdhGbtpp, GJwqb] GG wywnhybGbph hGwpwynp Yn-
npneunObph wwhniunhb Juwmwpywéd hwnlyuwgndbtph L dbpw-
nwndbbiph dwulwpwdhbltipp:

Shlwluwlywb hwdbnynipniGlGbph  dhowqqujhlt  unwG-
nwpwnbbph (wjunthtn® H3IUVU) hwdwdw)b nhnwpyynn dwiwbw-
Jwhwwnydwénid pwlywihlG hwdwlwnpgh gniin 2whnypp Ywuquib k
17.9 Jipn npwd, nph wwpwquwjnid whnipwptinnep)nibl puwn
wywnhybbph (ROA) (nmwpbywlwgywd) Ywqguib t 1.2%, huy 2w-
hnipwpbipnipyntGl pun wwhwwih (ROE) (nwptlhwlwgywé)
7.4%:

4.2. JUPYUSPL YURUUUEMrMNFE@3NFLLED

33 $hlwluwlwb hwiwlwpgh bGpypnpn funanp hwwnydwédp
Juwplwjhb yuqiwybpwnepyntGbbnb 66, npnGg wywnhybtpp Ywg-
unud GO $plwluwywlb hwiwlwpgh wywnhybbph 7.4%-p: “h-
nwpyynn  dwiwlwlwhwwnywénd Jwpywiht Ywgliwybpwne-
pjntb06n0 wwywhnytb] 66 wywnhybGbph, ywpunwynpnepnlGlbph L
pGnhwlnip uwhwnwih ggwih wa:

dwpluyhl yuqduwlybpunepyni0léph wipnhdlanp,
wwpwnwdnpnepynlGG6np, quwfuinwyh U pwhnyph d6énipiniGGbnn

(hwaquwpn 37 npwd)

8nLgwlhy 31.12.2013 30.06.2014 us (%)
Uywnhyhtip 209841599 242183153 15.4
MuwpwunwydnpnipnLbGbp 132243167 145819185 10.3
Ywwhww 77598432 96364328 24.2
2niwn whnyp 5852591 3872.024 X

2014 p. wnwohl Yhuwidjwynid Juplywjhla Yugdwybtpwnipynib-
Gtph pOnhwGnip wwhwwih wdh wnbdwp 8.8 ninynuwjhl YGwnny
gtipwquwagt] £ pnhwlnip wynphybbiph wéh wbGdwp, hGsh wpn-
JjnLbpnid pGnhwlnip Yuwhwwih L pGnhwGnep wynhdbbph hw-
pwpbpwygnepjwlb gnigwbhyp ((Lbphe) wak £ 2.8 ninynuwjhl Y-
nny L Juqut| 39.8%:

“ Qnun winlynuuyhl dundwl hwpdwnlyywds b npwbiu qnian ninynuuyhl Gluwdnean-
Ginh L whinpylanh hwpwpbnwlgnipineG:

PwlywyhG hwiwlwpgh whnipwpbtipnipjwG

gnigwlhGbpp
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Jdwpywjht YwqgiwytpwnipntGGbph gniin pwhnuypp  hwp-
Jupydwé punn 33 UPR Jbpwhuynnuywb hwpybuingnipynibGeph,
Ywquby £ 3.8 dipn npwd. pGn npnud’ Qwhnypny G0 wfuwwnt) 28,
huy Owuny 5 Jupuwjht JuqgiwybpwnipjniGlbp: Jdwpluwjhl
JuwagiwybpwnipjntGltph pun wynhybtiph (ROA) L punn Ywwh-
wnwih (ROE) whnipwptinnipjwl (nwpbywlwgywé) gnigwlhp-
GGpp Gwpunpn vwpdw Gnyl dwdwlwlywhwwndwdh hwibdwwn
Gwgb) 60 hwiwwwwnwuhuwbGwpwn 0.2 L 0.4 wninynuwihb Ytwnny
L Ywquib| 3.4% L 8.9%:

dwpyuwjht YugdwybpwnipjntGlbph whnypp, hwdwpywé
pun dhGwluwywb hwpybinynipjntblGtiph dhowqqujhl unwb-
nwnwGtph (53UU), wqib t 3.5 dipn npwd, nph nGwpnid 2whne-
pwpbipnip)ntllb pun wywnphybbtph (ROA) (wnwptywlwgywé) L
2whnipwpbinnipyntll pun ywwhwwih (ROE) (lnwnptywGwgywdé)
Ywqub| G0 hwiwwwwnwufuwbwpwn 3.1% L 7.7%:

dwpywjhbt wynpndbinid «swzfuwnnn» Jupytph L nGphnnpw-
Yl ywpupbph nmbGuwywpwnp Yohep wybjwgb) £ 0.5 tninynuwjhG
yGwnny L Ywqub| 4.3%: dwpytiph §yntnuijhb pwpfujwénctpjwlb inb-
uwbyntbhg «swfuwnnn» Jwpytph L nGphunnpuywb ywpunpt-
ph inbGuwlwpwn Y2hep hwibdwwnmwpwnp pwpép £ hwGpwjhG uGlnp
L uywuwplydwh wy ninpinlGph, hpthnpbpwihl L uywrnnuywb
Jwnpytpnud hwiwwwinwufuwbwpwn 14.9%, 10.1% L 9.0%:

«Qwfuwwnnn» Jwnpytph L nGphunnpuywb wwpwnpbph nbuw-
Yupwp Yzhep, hwzdwpydwé dhowqquihb dbpnnwpwinipjwdp
(«ng unwlnuwpuy, «quuywdstihy, «wbhniuwih» nwuh Jupytbp L
nGphunnpwlwb wwpwptn), wdb] £ 0.3 mnynuwjhb Y&wnyd L Ywg-
aGp 5.2: UywnhdbEph hGwpwynp Ynpniunbbph wwhniunhb Ju-
nwnywd gniin dwuhwOnedbtph L pGnhwGnep wynphyGGph dGént-
pjwl hwpwpbpwygnipjwb gnigwbhyp Gwfunpn lwpyw wnwohl
Yhuwdjwyh hwdtdwwnn dGwgt) £ wbthnihnfu L Yuquitb] 0.6%:

hpwgybihnipjwl wnbuwbyntGhg wywnhyObph L wywpuwyn-
npnipyntGGEph pninp dwdytunwihb qudpjninGtpned (GhGsl 180 op,
GGpwnjw| gwwhwy, 180 ophg dhGsk 4Gy wwph, 1 mwpnig wyb-
Lh) wywnhybtph éwywlbpp qbpwquigb) G0 ywpwwynpnepynil-
GGph dwywGbpp Jywytiny, wyp hwjwuwp wwydwbatpnid, Junp-
Juyhl YwadwybipwynipyntGitiph - hpwgdtihnipywl rhuyh gwén
Jwlwpnwyh dwuhh:

dwplyuyhl phulh QGuwhunndwl uppbu-ugbGunlbr™

Nhunwpyynn uppbiu-ugtiGwptip

UhwdwdwGuwy huyynn, Yuwulwdékih Unwlnwnun
ng unwinwnu b nwuh Ywpytph i nwuh Jupytph
30.06.2014 p. Ywulwétigh nwutinh 75%-h nuuw- 30%-h
Jwnltiph 25%-h Jwpgnid wlhni- nwuwlwpgnti
nwuwlwpaqntd uwlh nwuh huyynn nwuh
wChniuwih Juwpybiph Jwpltph Jwpltph
Jwpywjhb
Yugiwytpwnt- 549.9 (10 npwy 4.9 4 pn npwd
pjntGGEnh 13ﬂ?}gggmﬁjwﬁﬂ Jwad Gnpdwwnh- | Jwd Gnpdwinp-
panhwGnip Yuuhuwh 2.0%-p dwjhl Ywwh- { Jwhl huwhwnwih
JGwuh ’ nwh 0.6%-p 5.4%-p
uténipjnLlp

Unpynipp 37 UP:

“ Upptiu-ugblwnGpp Ywenigywd bG Yunpluyhl hwquowlbnwnipint GoGpH Ywnlyb-
nh whhnipnfu SwiuyGbpp L gnugwnpywd qnyph wlnbudwl Junplwony (puwn
nph YJuwnpybnl wohniuwyh nwuwlwnoybyne ugblwnnid YJuwnlbnh nhdwg qnuwidyw-
nnywd whpwnd qnuph ownwindwl hGuwnwynpnipniln sh npunwnlyned).



Pwlywyhl hwiwlwnpgh hwitdwwn Juplywht yuqiwybpwnt-
pjntlGGEph Juwwhpwnwjwgnidt wybih pwpdp £, L, pun wnwppbp
uppbtiu-ugtiGwpGtiph, Jupywjht YwgdwytpwnipyntGlGbpp thnyhG
nLOwy G0 Ywbbnt hGwpwynp yGwulbbpp:

4.3. Urdgt@PENP CNHELYU3P UUULUYNBLED

2014 pywlwlh hniGhup 30-h npnipjwdp 33 wpdtipnptiph 2nt-
Ywyntd gnpét| GO GhpnpnudwghG dwnwynipjnid dwwnnignn 21
pwGybp L 8 Ghpnpnudwyhb pGuGpnipyniGGEp: 33 Phlwbuwlywh
2ntjuwynid gpwlbgwé G0 Gnbp Gwb Gpbp GapnpnudwhG $nlnh
Ywnwywphsbtip, nnnGghg Gpyniub nlGbG wwpunwnhp, huy abyp
Ywdwynp YGhuwpnwlwjhb $nlnph yurwywnpdwb hpwyniOp:

2014 pywywbh wnwohl Yhuwdjwyniy, 2013 p. ybipph hwdk-
Qwwn, Gpnpnedwyhl pGytpnipyncGGtiph wywnmhybGplb wybwgt) G0
6.5%-ny" Ywqubiny 28.8 dipn npwd, huy plnhwlnip Juwhwwip
GJwaqb £ 0.4%-ny" Ywqubny 5.2 dipn npwy: 30.06.2014 p. npnt-
pjwip GGpnpnudwghG  pOytipnepnbbGbph pGnhwbnip whnypp
Ywaqub] £ 734 310 npwd, pGn npnid’ pwhnyp G0 wwywhnybp paye-
nnipjntlGGEphg jnpp, huy dbYy poyGpnipyntt wnwphl wywnpunb) b
JOwuny:

30.06.2014 p. npnipjwdp GGpnpnudwihG pGyGpnegynlGGEph
Jupluyh rhuyp Yuqubi b ehuhynd Yzrdwéd whnhdbtiph 69.9%-n,
2ntyuwjwywl rhulp® 27.9%-p, huy gnpdwnlwywb rhuyp® 2.2%-n:
LbpnpnudwghG pGuGpnepyniGGepp 2ncyuywywb rhuyh Ywnenig-
Jwdépnild qbpwlyzntl £ wninynuwnpnyph rhuyp™ Ywqgibinyg 82.8%,
wpunwpdnipwihl L pwdbwjhlG wnpdtpnptinph qluwjhG rhulybipp
Ywaqut) G0 hwiwwwwnwufuwlwpwp 16.6% L 0.6%:

Uhuwdjwyh 4Gpoh npnipjwip Yuwpqwynpynn 2ntywynid wnne-
Jwdwnphl pnyjwwnpjwé GG Gnkp 16 pnnwpynnltiph 24 wndb-
pnetip, pn npnud’ pnnuipynnltphg Gpyniup hwyytunne Ga hGswbu
pwdlbwndubph, wjlwbu E wwpwmwwndubph q6ny: bpbp
wnbinpwihb pwlytph Yynnohg pnnwpyywéd pwdlwiht wndb-
pnetiph Y2hnp Ywaguib] £ pnnupyywé pnhwlnep pwdbbnndubiph
25%-p, huy snpu ShOwbuwywb Ywrenygltiph Ynndhg pnnunywé
wwpuwwnndubiph Y2hep pGnhwbnip wwpwnwwnndubiph Swywpniy’
55%-p: Pwdltwnndutiph plnhwGnip dwwp 53.4 dpn npw E,
huy wwpwmwwnndubiphGp® 15.4 G pn npwd, pln npnud pnnuipyywé
wwpwnwwnndubiphg ybgp wpunwndnipwjhb GG, npnGg Yzhnp Ywg-
uti| £ 53%:

30.06.2014 p. npnipjwip «3wjwunwbh YGGunpnGwywb nbun-
ghinnwphwy» PPL-nid Jupyb 60 2083 wOjwlwlwh wpdtpnptinh
ubthwywlwwnbiptiph nGGuwnpbtp, huy 34%-nwd pbGunp ywpnn wp-
dtipnpbiph ubithwywlwwnbptiph phyp Ywaguok| £ 105585:

Ltpnpnudw)hG pGYGpnepynLGGeph uwwhwwih
hwiwpdbtpnipjwl gnigwlhanid hwadwplynn
wlywnhyGbph ywnnigywépp 30.06.2014 p.

npnipjwdp
28%—\ /2%

70%

| ] dwpljuyhG npuly (] Cntyuywlw nhuly | ] @npownbwlwl nhuly
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Uwwhnjwqpwlwl hwiwwpqh wywnhdatph
Jwrnigywépp 30.06.2014 p. npnipjwip

10

7
32%

19%

1. Ujwlnbbn pwGltnnd, 2. Mawnwlwl b ns whnwlwl
wndtipnpbin (Ganweywy rbun hwdwdwGuwaenbnny
Ywownywd wnpdbpnpbnn), 3. Unwgybyhp gnidwnlbn
ninnulp wwwhngwannipjwl qdny, 4. Ipdlwlwl
uhongllbip, 5. dGnwwwwhnywannnh pwdhll
wwwhnywenuwlwl wwhniunbbpnid, 6. Uywquw
dwidwlwluwpnowlh dwfuubin L wwwhnywannipjwl qdny
Ywlfuwownbbp, 7. Spwdwnnywd hnfuwrnip/niGGan,
8. Pwlluyhl huphyltin, 9. Untpnnquighuyh htinbwlpny
wpwowgwd wwhwlplbn, 10. Fuwnnignidlbnh qdny
wwhwlplbp, 11. Uy wlhinhyGbn

Unpynipp 33 G4P:

44

4.4. UMuU3lNduaruyuuv cvusrnkE3NELLEN

30.06.2014 p. npnipjwip Swjwuwnwbh Swlpwwbnnipjwl
nwpwépntd wywhnjwagpwywb gnpénilbnigntt ppwywbuwg-
Ublq; Lhgtighw GG nGbgb] 9 wwwhnwqpwywb pGytpnep)nib-
Gtp™:

2014 pJwywlh wnwohlt Yhuwdjwyntd wwwhnjwqpuywh
pGyGpnepynLGGtiph wywhybbpp Gwqbp GG 7.6%-ny L Yuqudb) 46.2
dipn npwy,  wwpunwynpnepyniGGbpp O0Jwgbp G0 14.1%-nyd’
Jwaqubind 29.2 gipn npwy, huly pGnbwGnep Yuwhww O wdk) t
6.3%-ny’ Ywqubing 17.0 dipn npwd: Yhuwdywyh plpwgpnid 33
$plwbuwyuwb hwiwywpgnd wwwhnjwqpuywb paybpnipjnib-
GGph dwulwpwdhlp Gwqb) £ 0.1 tinynuwyihG YEwnny™ Juqgdbiny
Shlwluwywb hwiwlwpgh wywmhybbph 1.4%-p: Uywhnjwagpw-
Ywh pGuGpnipyntGGEph wywnhynep)nilp plGnipwqpnn hhdGwywb
gnigwlhop” hwpybigpwé wwywhnjwapwydwnltiph aténcpynilp,
2014 pywlwOh wnwohl Yphuwdjwyned, Gwfunpn wnwpdw Gnyh
dwiwlwywhwwnywéh hwitdwwn, GJuqb) £ 30.8%-ny" Yuqubkiny
15.7 Oipn npwd (Gwpunpn tnwpdw Gnyylb dwidwbwyuwhwnywénid
GpJwé gnigwlhyp Gwgtip Ep 4.7%-ny):

Uwywhnwqgpwwb paytpnepjnbbtiph wywmphynipynibp plne-
pwanpnn Ujniu gnigwlhyp’ wwwhnjwqpwysdwnbbp / 3LU hwpw-
ptpwygnipynilp (lnwnpblwlwgyws) Ywqob £ 0.65% 2013 p. hw-
dbdwwn Guqbiny 0.18 winynuwyhG Yewnnd*®: pas Ytpwpbpnud t
pOGwysnipjwl dGY 2GshhG pwdhh pGLGRn wwwhnjwqpwySwnp-
GGpphG, www wju gnigwbhpp 2014 pqwlywbh hniGhuhl Ywqob) &
9,546 npwy 2013 pywlywbh nbywbtdptph 11,850 npwdih thnfuw-
ntG:

Uwwhnwqgpwwb pGytpnipyntGbbph Jwuwpbpnipjwlb gnt-
gwlhyp 2014 pywlwbh wnwohl Yhuwdjwyned, Gwfunpn nwnpdw
hwibdww, Guqt) £ 8.5 wnynuwyhl Yewnnyg L Ywqob) 53.7%*:
Uwwhnwgpwwb pGyGpnipyntGGbph Jowuwpbipnipjwlb gnigw-
Gh2h Gdwanidp gniquygytip £ Swfuuwwmwnpnipjwl gnigwbhzh
GJwqiwb hbw, npp 2014 pywlwlh wnwohlt Yhuwdjwyned, Gw-
funpn tnwpyw hwatidww, GJuab) £ 3.6 innynuwjhb Yewnnd L Ywag-
b 26.7%*® Juuybiny wwwhnqwapwlwh hwiwlwnpgh qnpéwn-
Guywh wprnynibwybwnnipjwb wdh dwuhb: Lwpunpn wpyw Gneyl
dwiwlwywhwwnywséh hwibtiwwn wwywhnjwagpuwlywl hwiwlwp-
gh gniwn whnypp tinGp £ npwywb, npp, pun Jpwhuynnuywb
hwpytwnynipyntGhtph, Yuqib) £ 1.7 § pn npwd: UpryniGpnid pw-
hnipwptipnipyntGh pun wywnmpylbiph (ROA) (nwptlwlwgywé) L
2whnipwptpnipjntlGlb pun uwwhwnwih (ROE) (nwptlwlwgywao)
wak] L ywqub] 60 hwiwwywunwuhuwbwpwn 7.1% L 20.8%: Cuwn
b3UU-GEph JGpnGyjwy Gpyne gnigwbhGBpp Ywgdb) G0 hwdw-
wwwnwufuwlwpwn 7.4% L 19.8%:

% 30.06.2014 p. withniht/wo G0 thwuinwgh gnponn L hwpdbnne 8 wwwhnywagnuw-
Lwl pGhtnnipnGatnh gnigwGhyGbnp, pwlh nn 1 pllyGpnepyne, ntGGEGwyny qnp-
onLbtinipywl (hgbiighw, sh ppnwlhwlbwglngd wwwhnywaonpuwlywl gnpdntGlnipneG:
% 2013 p. iy lbbpny” qupquigud wpyntGupbpwlwl GpypbGpnid ns Grulph
wwwhnywanpnipwl qdny «Uwwhnywaonwyownlbbn / LU» gnigwlhyp dhohlinid
Quwquty t 3.53%, qunpqugnn Gpnynbbpnid™ 1.31% (wnpnipp” Swiss Re, Sigma
No 3/2014, duypu 2014):

Y dGunnupbpnipiul gniguwihsp hupduwplty Fhnlywy pulwébng” (@nin hupyb-
gnywo hwwnnignidGbn + qnun hwanluwgnidGbn inbfubhlwlwl wwhniunlGbphl
(pwauwnnipywdp 2UT) + wyy gnpdwnlwlwl dwfuubn wwwhnywannipywl qony) /
(Ywunwlws wuwhnywaonuwiyownlbn - nwnwpbgywd wwydwlwaenbnh qdny htiwn-
ﬁ/b'ﬁul/]ulﬂdl[ﬂ/] qnLdwnlbbn).

 Bwfnunwpnipywl gnigulpyp hwpdwpldby b htinlyuy pwbwélbng ns nnln-
uuyhl Swfuubn / (Juwumnwlhws wwywhnywaenuwyownlbn - nwnwnpbgywd wuwydw-
Gwgntbinh @dny htiuindGnwnwndynn gnrdwnbén).



Uwywhnwgpuwywb hwiwlwpgh Ywuwhwwih hwdwpdtpnip-
Jwh gnigwlbhynid hwpqwpygnn rhuynd Yrdwéd wywmhybtiph L
Jawpnibwynipjwl wwhwGeynn dténipjul nbuwlwpwn Yohe-
Gtpp Ywqut) G0 hwiwwwwnwufuwbwpwp 40.0% L 60.0%: Ywwh-
nwih hwdwnpdtipnipjwb Gnpdwwnhyp Ywqobk] £ 165.1% (Yuuwh-
nwh hwiwpdtipnipjwl Gnpdwwnhyh uwhdwbwswihp 100% t):

downntGwlynipywl nhuly

Uwnnpl nhunnwpyynn hGwpwynp uppbiv-ugtiwpbbph (hwwnnt-
gnuibbph hwdwhuwywbnipjwl ws™ 10% L hwwnnigynn gnidwnp-
GGph w8’ 5%) npubnpdwl nbwpnid qlwhwwyb] | wywhnjw-
gpwlwb pOyGpnipyntbGGbph JowpniGwynipjwld dwlwpnwyh thn-
thnfunipntlp: UpryniOplbpp yywynid GG, np JowpniGwynipjw
dwywnpnwyp qquih thnthnfunipynibGinh sh Gopwnyyh, b wwwhn-
Jwqpwywb hwidwlwnpgnid dhlwbuwlwb Yuynilnipynilp fungnn
nhuytph wnwowgdwl hwywbwlwbnep)nilp 2wwn thnpn t:

JowpniGwlnipywl QUwhwindwl uppbu-ugblwn

Thwwpyynn uppbiu-ugtGwp

30.06.2014 p.
P Swwnnignuibbiph hwdwhuwywlnipjwl wd 10%

L hwuwnnigynn gnidwplbiph wg” 5%

Uwwhnjwagpwywb hwiwlywnpgh
sqwunwlywsd wwywhnjwagpwyswnbbiph
wwhniuwinh (2UM) whhpwdtin ws uppbiu-
ugtilwph npubnpiwl nGwpnid

1.0 0 pn npwd Ywy hwiwlwngh
Gnpdwwinhyuwjhlb Yuwhwwih 5.9%-n

Uwwhnjwagpwywb hwiwlywnpgh
plnhwGnip Yuwhwnwih
hwdwndtipnipjnilp uppbiu-ugblwnph
npubnpiwl nbwpnid

155.3%

Unpynipp 37 GR:

dwiplyuyhl nhuly

Uwwhnwgpwlwb hwdwlwpgh dhonglbtinh wntnwpwfunidp
gwén rhulwihl wywmhyObpnud hGwpwynpnepynih £ wnwhu Gbp-
npnudwjhl rhuyp ywhwywabint guén dwlwpnwyned: StuGhYw-
Ywl ywhniunGbphlt hwdwpdtp wynhybbpp hhdGwywlnid nb-
nwpwyfujwdé G0 pwGlywjhl dwiybnwihl L gywhwly wywbnbt-
npniyd, 33 whwnwywh b ny wEnmwwb ywpunwwnmndubpniy:

dwpljuyhl nhulip QGwhwindwl uppbu-ugbGwnlbn

Thwwpyynn uppbu-ugtiGwnGbip

UwnwGnwpwn nwuh Uunnwlnwpw nuup | LR2NN nluhG wé

hwiwywpgh awuh
uténLpjnLlpn

hwdwywpgh
GnpdwwinhyuwhG
Ywwhwwih 4.6%-p

ST wlnhyGtinh 30%-h | wlwnhdGtinh 5%-h 25%
nwuwlywngnci nwuwywpgnrd
huYyynn nwuh wlhniuwih nwuh
UwwhnywgnuljwG 0.8 drnn npwd wd § 1.4 Gipn npwid Ywd | 0.5 dpn npwd ud

hwdiwywnpgh
Gnpiwwnhyw)hb
Jwwhwwyh 8.4%-p

hwdiwywnpgh
Gnpiwwnhdwhb
Jwwhwwih 3.1%-p

Uwwhnjwgpwywa
hwdwywpgh plnhwGnip
Yuuhwwih
hwdwndtipnipjnilp
uppbiu-ugbiGwph
npubinpiwl nbwpnid

159.0%

153.8%

160.0%

Unpinipp 37 GR:

33 wywhnjwgpwliwt hwdwywpgh hhdGwlwh
pGnipwanphslbipp

77 npwd
0.9% 14000
+ 12000
—
06% /| | s 10000
+ 8000
+ 6000
9 Al EE EE =
0.3% 1 4000
= B + 2000
0.0% 0
~ o] D o -~ N o™ <
S o S = = = e 3
(=) o o o o o o o
&
Unpubnugpudunttn / 30U 5]
Pluwlgmpyw( dbly pGshla pllytnn (wp iqo)

Unpinipn 37 GA:

Uwywhnjwqpwyswnpbtp / 3LU
hwpwpbpwygnipynilp Upkbwh Gypnwywjh L
UM tpypbbpnid (2013 p.)

2.5%

2.0%

1.5% +— ——

RS =R HE R

9

0.0%
1 2 3 4 5 6 7 8

1. dpwuinw, 2. Nigpwhlw, 3. Mncdhlhw, 4. @nipphuw,
5. Mnruwuinw, 6. Twqufuuwnwdl, 7. Unpptipwdl,
8. Fwywunwb-2013, 9. IJuywuinwi-30.06.2014

Unpynippn 37 4F, Swiss Re, Sigma No 3/2013:

Uwywhndwqpulwl hwiwywnpgh
YOwuwpbpnipjwl L dwhiuwwnwpnipjwl

gnigwlhaGbpp
140%
120%
100% —
8%+ —+— —+— —++— —|+— —T|— —f — —
80%+— —|— —+— " —f\ T —
0% 1+ 1+ —tT T 4 — —1 —
20% +———— L B B LB LA
0%

~ <o} D o -~ N (s}

(=) Q Q = - = =

j=} j=} j=} o o o o

N N N N N N N

30.06.2014

Suwfuuunnwpntpyul gniguwipy

dawuwpbpnipul gnegulhy

Unpnipp 33 GF:
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Uywhnjuwqpwiwl hwiwjwpgh Yuwwhwwih
hwidwpdbpnipjwl gnigwGhznid hwadwpydnn rhuyny
Y2rdwé whwmhyGhph L yswpniGwlynipjwl ywhwbpynn
iténipjwl nmbuwlwpwp YoheGlpp

30.06.2014 p. npnipjwip

/—2..9%

24%

34.7%

60.0%

| (Y Gwlnipyuwl nn UESnLpnLl)
B wwpyuypa npuy
] Uninwipdnipuypli nhuly

= @npownrlbuwlwl nhuly

Unpynipp 37 UP:

46

Jdwpywjht rhuyh qlwhwwndwl uppbu-pbuntiph wprynilp-
GGpp gnyg G0 nwihu, np wywhnjwgpwywb hwdwlwpgh hGw-
pwynp Ynpuwnh dténepynLlp gwén k:

Ununwndnipuyhl nhuly

UpwnwndnipwihlG rhuyp qlGwhwuwndwl uppbiu-ptiuntph wnn-
JnLlpbtpp Jywynud GG, np wpunwpdnipwjhl rhuyhg wwwhnyw-
gpwluwb paytpnpyntGGEph hGwpwynp YnpneunbGbpp GawbGwlwih
st0. gipwquwbgnid £ Gnpdwwnhdwihb Yuwhwwih 0.5%-p:

Uminwipdmpuypli npuljh @Ouwhunndwl uppbu-ugbbwpatn™

Thwwpyynn uppbu-ugtiGwnGbp
UUL nniwph Gupnjh GYwwndwdp R0wpwynp
GYwwndwdp 33 nhwah 33 npwdh wpwybjwqnyl
30.06.2014 p. nLpwpwisinip nLpwpwisinip wnwubopjw YGwup'
1%-ny wndtiqpyowa : 1%-nd wpdbgnlyawd qlwhwwnydwé VaR
(wpdlnpiwi) (wpdlnpiwi) annkny
ntwpnLd ognLwn nbwpnLd ognLwn
(YGiwu) (Y fiwu)
Uwwhnjwagpwywh 20.0 010 npwd wd 3.5 010 npwd Yy 14.0 016 npwd uad
hwdwywnpgh hwdwywngh hwdiwywngh hwdwywngh
ogntwnp / YGuwup Gnpdwwnhywjhb Gnpdwwnhywyhb Gnpdwwnhyw)hb
wnwnwndntph Juwwhwwih 0.1 %-p | Yuwhwnwih 0.05%-n Juwhwwih 0.1 %-np
JGpwqlwhwwniwb (-20.0 410) (-3.5 410)
ntwpntd
Unpynipp 37 GF:
hpwgdbpnipywl nhuly

Uwwhnwgpwlwb hwiwlwpgh hpwgybihnipjwl rhuyp dw-
Jwpnwyp gwén t, hGsh dwupb yywynid £ Gl uppbu-ugblwnpnod
wpdwlwagpywéd wpnynilpp: dbpophlu Ywqob| £ 333.2%, dhGsntin
33 wywhnwagpwywb paytpnepnbabph hpwgybiihnipjwb Gnp-
dwwnhywjhb dbénipynilp Ywqobl £ 100%:

hpwgdG hnipiwl nhulip QUwhwndwl uppbu-ugbGwn

YhuwpYyynn uppbiu-ugkiGwp

30.06.2014 p.
P LN nljuwyhl wa 25%

Uwwhnjwagpwywb hwiwywpgh LAMMN-h
wlhpwdbipn wa upptiu-ugbGwnph npublinpdwh
nbwpnid

Uwwhnjwapwywb hwdwlwngh

hpwgytihnipyniGp upptiu-ugtiGwph npubknpdw
nbwpntd

0.5 4 pn npwid Ywd hwdwywpgh
Gnpdwwnhywihl Yuwwhwwih 3.1%-p

333.2%

Unpynipp 337 GF:

Uwwhndwanwlhwl pnihuyh bphnn phlGwbuwlwl hwdwlwn-
qned pwpnibwlyned b dGwy  thnpp: Uwwhndwanwlwl pllybnn:-
pnLaatnh nhulinn Janwhulibih snowlwlGbnnid GG L phlwluw-
Ll GuyntGnipywl inGuwGlyntGhg fungbyh sG0:

¥ Qhunwnlynng  uppbiu-ugbbwnlbpny L VaR dnnbyny (Yanoplu sh hwdwpgnid
uppliv-ugbiliun, pwip nn VaR-h hwpdwnplynid hwpdh 66 welGynid wpunwnpdnep-
Gbph thnfuwundbplbnh wwindwlhwl pwppbnp) QGuwhwingwd npniuinlbph hup-
Ywnlyntd Guinwindned F GGpwnpnipyni, np wwwhndwgnuwlwl hwdwlwnpgh wpn-
wpdnipuyhl nhppp 10 opdw plpwgpntd sh shndinfudh:



uvonontu

Shlwluwlywlb hwiwywngh qGpwyzhn dwulwpwdhb nibtignn
pwllwjhG hwdwlwnpgnid 2014 p. wnwohl Yhuwdjwynid Shawb-
uwlwh nhuytipp WwhwwGyb] 60 Ywnwdwnbih 2powbwybGpned:
Nhunwplyynn dwiwbwywhwnywénitd wpdwlwaqnybp t Jupywjha
wnpuindbith wdh wmbdwh nwlnwnnid, hGsp $hGwluwlywl Ywyne-
Onipjwl hwdwwntipuinnd qGwhwwnygnid £ npuywb wwydwlw-
ynpwé htimwagw tnwphbtpht Jupywjhb rhuyh quuydwdp: Onpn-
hbs Jwuwwgb] bt Jupluihd wynpndbih npuyp hpoGwlywbnid
wwjdwlwynpwé Gwfunpn 3 nwphbGpht qupluwyhG ynpuindbih
wpuwag wany: Unnihwntipd, JupywjhG nhuyhg pfunn hGwpwynp
JOwulbph nbwpnid pwlGyuyht hwdwywpagh Yuwwhwnwih hwdwn-
dtipnipynitlp wpniwynud £ qbpwquigt] wwhwGeynn Guqu-
gnu)b dténpynLlp: dhGwbuwywb YuyniGnipynibp fungnn hpwgyb-
thntpywl L 2ncyuwjwywb rhuytiph b hwyn quipnt hwjwbwywbne-
pjnLlp Lu qGwhwuinynid £ guon:

Ns pwOly dhGwluwlywl hwunmwnnipjntGbbpned Gniylwbiu nh-
wnwnpyytp t gnpénibbinepjwb swywiwihb plGnpwybnid, huy Gnpdw-
inhywjhb gnigwbhGbpp wwhwwOyt) G0 ywhwboynn uwhiwbw-
swihGpny:

47



Fd3 qnponGlmpywl dpnwnpunwpldwl (Unlhpnphigh)
wpynLGpmd wpdwlwgnywd gnigwlhrGanp Jyuynid GG,
nn hwiwlwpel whinwig £ L fuyntGmpjwl inbuwllinpg
hhdGuifulnppabn sh unbndynd:

Ed3-ny yGwpniuoGbip
(wnwlg pnpuwywlwl gnpdwnelnypynialbinh)

g 37 npwd hwaqun hun
3000 2000
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Fd3-ny dwpnt SG6ph Swiwin

Fd3-ny dwpneG6ph pwlwlp (wo wrwigp)

Ed3 JowpniilGbph pwGwlyh 2wpdp’ puwn 3S-GLph
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350000
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OUUU3IIOUILAIOUUUIIOUILAIOUUUS
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5. hLULUUHUL HU3NFLNFE@3NFLE 3]
drhrLULUULUL BLRULYUNNE3BLENMNIU

Uwplunpbind YdwpwihlG hwdwlwpqbph GowlwynipntGb no
wqnbgnipntlp npwiwywpywihlt pwnwpwywlnipjwl L Gpyph
Splwlbuwywb YwyniGnpjwb ypw YGLGupnGwlywh pwlyp pwpne-
Gwynid £ wnwGdbwhwwnney nipwnpnipntt nuinpdbbp ydwpwyha L
wpdtipnptinph hw2qwpywjht hwdiwywnpqbphl L npwlg qnpént-
GGnipyntG0 wwwhnynn hGrnwhwnnpnwygiwb gwlgbph:

UhopwGlywjha hwdwpybbpp 3wjwunmwbh Iwbpwwbnnigjwl
nwpwdépnid hpdlwlwbnd Ywwnwpynud G0 YEGnpnGwywb pwG-
Uh hwiwlwpgtpny®:  UhepwGlwihG  yYSwpnidlbph  Swlwih
99%-hg wybhl hpwlwlwgynid £ UGGunpnGwlwb pwlyh hwdw-
Jupqtipny:

5.1. 33 UbRRPULYUSPL dGUMPNFULEN 33 4P
tLsusSrALU3hL dGUNNFULENP 3UUULGUNGNY

UGaunpnGwlywb pwlGyp EGYnpnOwihG JdwpnudbGbph hwdw-
Ywnpgny (E43) 2014 p. wnwohl Yhuwdjwyned uwwwnyt) £ 5351.4
drpn 33 npwdh Onwn 1.6 010 ydwnpned:

Swpdbinnnt dwdwlwywpowlnid Jdwpnudlbph dwdwip 2w-
pnbwytp £ wdk, dhGsntn JowpwihlG hwnnpnuqnpnip)ntGGGph
pwlwyp Gwfunpn tnwphGbph hwdbdww Yupnoy Guqb E:

Jddwpnuibbph dwywih Yuwyni Gwlwlwih wdh wwjiwGas-
pnud  Ydwpwiht hwnnpnwagpnipyntGGbph pwlwyh  Gwgiwlb
wwwdwnbbph nwunudbwuppnipjwlb hwdwp hpwywlwgyt] &G
Uhpwnynn 3S-GGph plnhwlnep L pun ninpinGbpp ybppneéniepyncl-
GGp (Gwulwynpwwbiu® pjneetitnwghl L dheopwblywjhl) hGwnwgn-
nnipjwl hhdwa Ypw:

dGpnuénepynilp gnuyg b indbg, np yowpnudGbph pwlwyh Gw-
gnuip hhoGwlwbnid wwypdwlwynpwdé t pjnpbnwghl hwnnp-
nwanpntpntGbtph Gwgiwdp, hGsh £ hp hGpphG® 3S 202 nbbuwn-
nny hwnnpnwagpnipyntGGGph Yupniy wybiwgdwip:

Wuwhuny E43 JadwpnuiGbph pwlwyh Gwgnedp ng pb inGunt-
uwlwa plnyp nibh, wy hwdwywpgnid Yhpwnynn hwnnpnwagpnt-
pjnLGGGph nbuwybtph owywmhdwwgdwb wprynelp £ L wwjdwbw-
ynpqwé t nbbuwnpny ni fjudpwjhG hwnnpnwapnepyntGGEph wywnhy
Yhpwnnipjwip, npnGp npnawyh wenwdny thnfuwphGbp G0 nwppbp
2ntjwbtpnid yhpwnynn hwwnwiht hwnnpnwagpnipjwl inGuwybt-
nhG, hGsp Guwuwnnid £ hwdwlwnpgnid wlpwpbnGwéncpjwb pbi-
plwgdiwlp L npwlny huy” wpnyniGwybwnnipjwl pwpdpwgdwp:

Swdwywpgnid rhubuwjlnigyntlp nhnwpyynid £ unnpl GeplYw-
jwgynn ninnnipjntGltinny:

% 33 4P hwdwlwpgbpny YowpnidGepp Gepwentd GG EblunpnGughl Jawpnid-
Gbph hwidwlwnpgny (wunihbn® Fd3) Gunwpdwd JownpnidGbpn wewlg pnpuw-
Jwlwl gnpownlnipintGUGph  dGonipywl, 4P npwdwdwnluyhl pwnwpwlwlng-
pwl whninnuwlyh gnpdhplbnny gqnpownplbnh hbin uwwdwd Jownpnidabpp, 4P
Ubnphl Yownpnidlbbnp, plswbu Gwl UnPw pwpwnuyhl hwdwlhwngh ybnolwhuw -
Yunlbbinh htiin huwwdwo JownpnidGbpn L Manwlwl wndbpnpbinh hwpdwnedwl L
hwpdwnlyGbnh ppwlhwlwgiwl hwiwlhwnpgny (wunthbn' MUI33)wndbpnpbinny
gnpownlnip/niGaGph npwdughl hwpdwnplGbnh hbn Quwdwd JowpnidGGnp: 33
Yownwhuwpduwnluyhl plwquywnh, wn pynid” hwdwlwnqebnh JGpwpbnwy dwi-
nwdwul inbnGhuwngnipini G unwluyne hwdwn wnbu «downwhwydwnluyhl b wn-
dtpnplnh hwidwlwngbnp Iwjwunwih Jwlpnwwbnmnypnilnidy (2010 p.) hpwww-
nwhnedp:



Jwpluihl nhul

Swiwywpgned hw2dwpywihb pwGyh (WaGnpnGwlhwb pwGyh)
JwplwjhG rhulp pwgwluwyned £, pwbh np hp pnpwlgwhl hwp-
yhb dhongltiph wipwywpwpnipjwl nGwpnid dwubwyhgp Ywpnn
t oquyb| dhoopjw nbwn qnpsdhphg, npp wwywhnyywé k£ 33 wb-
nwlwl ywpunwwnndutipny, 33 yGaunpnGwywl pwlyh ywpnw-
nndubipny WYHwd pwpdp Jupywbhy nlGtgnn Ynpwynpwwnhy wwn-
nwwnniubtipny, huy Gepgpwyywsé dhongh swihp hwdwnpyynid k
wwpunwwnniuh 2ntjuwywywb wpdtipnd Gquqgbigpwd uygpluwyw
Gwpdwyny (haircut): UhLGnyG dwiwlwy, pwgwlwjnd b Gubl
unwgnn Ynnih Jupywjha rhuyp, pwbh np ytipphlu nbnblwbnid
t hpGl hwugbwagpywé Yowpiwl dwuhl dhwyb Jowpdwh ybpy-
Owywb L wOdbpwnwpébh nwnlwinig htwn®*:

hpwagybipnipiwl nhul

hpwgybhnipjwl nhuyh qGwhwwnidwl hwdwp Yhpwnynn ub-
thwywb dhongltph hwyht Jdwpnidlbph wwwhnydwb dhohl
opwlywh gnLguJthn52 hwybwnnt dwiwlwlwhwwnywdnid qquiih
L Yunpney Gwgb £ 2wpnibwytiny, vwyuwyl, pwpép d0w| uwhdw-
GuwjhG wpdtiphg (1-hg):

8nigwlhzh Gugnuip wwypdwlwynpwd t ydwpnuibbph dw-
qwlh53 twywb wény L opdw uygpnid hpwgybiihnipjwb Yuynih
Jwywpnwyny:

Q0wywé gnigwlhyh Gwqiwlp” hwdwlwpgnid opgw uygpned
UhohlG hpwgybihnipinctlp wpnibwyned £ dpunuwwbiu gbipuqubgt)
uhoh0 opwwl Yadwnpniilbipnp:

dtpp G2dwé gnigwlhzh nbuwytinnhg hpwgybihnipjwl rhuyp
qUwhwuwntiihu wbhpwdtwn £ hwydh wnbt] Gwb wyl, np gnigwbh-
2h hwzqwnpynid plnapydwé sbhG pwaytph hwlnhwywlwg unw-
gnuiltipp (hwzyhG Yntinhinltipp) WHwd wyp wnpjnipltiphg hpwg-
JGhnipjwl hwdwpndwGh ninndwé dhongltipp:

Ppwlywbwgyt £ Gwl Gneyb gnigwbhh 0nnwnhunwnynid’ pun
wnwbdhbG pwGytph, nph wpnyniGpltph hpdwb Yypw hpwgybihnt-
pjwl rhuyh hwywbwlwbnipjnilp qGwhwuinynid £ GjuquagnyyG:

hpwgybihnipjwl rhuyh qGwhwwndwb hwdwnp Yuplbnp swihw-
OhGEp GO0 Gl hwdwlwnpgnid qgpubgywdé dtpdnidlbpp L npwg
nGuwywpwp Y2hnp hwiwlwpgny Yuwwwpynn plnhwnip Jaw-
npnLdGGpnLy:

Ppwgdbihnipjwlb wlpwywpwnnipjwl ywwndwneny dGpdnidls-
nh pwOwyb nu Y2hrp pGnhwlnip E43 JdwpndGbpnid wnpnilw-
ynud GO whGwh d0wy. Gpyne Grwduywybbph hwdwp wnwybw-
gntjbp swywiwihb 0.8%, pwlwlwjhG 0.002%:

" Ywhpuwiwul inku 2007 p. «dpGwluwlwl GuyniGnwppuwl hupdbunnipmilys L
«downwhupdwnluyhl L wndtpnpbnh hwdwlwnpgbnn Jwywunwih Jwlnwwb-
winLpnLlncdy hpwwwnwlynedGbnn:

o2 Utihwliw dhongltinh hwpyhl JownndGbnh wwwhnydwl dhohl opwlwl gni-
gquwlhyh hwpdwnlydwl hhdpnid pwllbnh 33 npwdny pnpwlguypl hwphyGbpned
onyw uljgpnid wnlw ppwgdbpnipwl b hwpyng Gumwpgwds nbpbnlbph (Jow-
nnedlbiph) hwpwpbnpwlgnipiniGa E: Snigwlppp sh Ghpwentd pwllybnh uwnwgned-
Gtnp (hwinpwwlwg Yownnidlbnn), nph Guuwnwll E ppwlwluwglty uppbu - fnw-
yhowlh (bpnidnipyniG” qGwhwintyne hwdwn opgw plpwgpnid |nwgnighs hnwg-
by pnipnt G suimwluyne wuydwGabpnid pwllbph Jownpnidbph dbpddwl hwyw-
Gulhwlnipynilp. wyl E* nppwlny Gupnn 66 pwllbnl wwwhnyly ppbilg Jownpned-
Gbpp dhuyl opgw ulgpnid wnlw vbhwlwl dhonglbnh hwpyhl: Pwllbnh Unndhg
hnbtilg huphdGbph Guwlfupynyg wdpwonnidGbpn Gepwnywd s60 hwpdwnplnid: 8nt-
guwlhyn hwpdwnplynid b pun hwdwlwngh (pninn pwllbnhln hwdwfuwnel), L pun
wrwldhl pwllbnh gnigwlhyGbpn Gwpnn 66 nwppbpngby

B3wpdny ppwlwlwgyng nbptinbbpp 43 Jowpnidibn b pnpwlguypl huldluw-
nwnpwlwbabnnyg wyy pwnd:

[ Fd3-md Jupluyhl nhulp pwgwluynd £: ]
Fd3-md ppwgbihnipywl nhulp b hwowlwnpouyhl
[fulinpplGbph wrwowgiwl hwywlwlwlnipiniGp
aunn shnpp £

Ubthwlwb dhpnglbph hwadhG JawpniudGhph
wwwhnydwd dhohlG opwlwh gnigwlhzp

28

24 LA
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0.4
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8nigulipy dhohl opwlwl dlwgnpn (opdw ulhqr) dhohl
opwlwl nbptiun
8nigulipph uwhdwGuyhl wpdbip

Unpynippn 37 GF:

Uhohl opwlwG JswpnidGbph, opyw ulyqpnid
Ghohl opwlwl hpwgybihnipjwh L dhohl
onwywl hwuwbbih hpwgdbihnipjwa
hwibdwwnwlwa gtpiniénipynid (puw pninp
pwhytiph)

dimy 33 npad
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Uhohti opuslyusG dlusgnpn (opdw ulhqp)

Uhohl opwlwl hwuwbtih dGwgnpn (opydw ulhqp wrwlg UnPu-h
uwrbgnidltiph)
Uhohl opwlwl JawnpntdGbp

Unpynipp 33 GP:
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UGGpw( 66 Gwl hpwaifbypnepywl wlpwywpwpnipywl
wunndweny depdnLdbanp:

Onyw plpwgpntd YawpmdGbph dwiuyhl pwfufwdnipyul
hmpinfunipinLGGan &G nhunwnlby :

UhohG YhuwdjwlwjhG yGwpnidGhph dwlwih
dwiwjhG pwpfunitdl opyw pGpwgpnti
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Onyw npnpwlih dwdbphl YncanwlynidGenpp fulnppltn s6a
wrwpwgnby:

UhohG Yhuwdjwlwyhl JewpnidGhiph pwGwyh
dwidwjhG pwatuntdl opyw phpwgpntd
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Jwptitnn dwiowlwlwppowlnid Gywqby 64 dwidnd
yawpnilbpp, L pnnncawlnipjwl htn Qunyyuwo nhuljbph
wrwowglwl hwywbwlwnip/nOp pOnhwlnin wedwdp
QUwhwunnid £ guidn:

dwuntd ySwpnudGlph wopwybjwgniyl pwlwyp

hunn
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Unpynipp 37 GP:
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dbpnGpjw dbipdnudbbpp ywydwbwynpywé GG dh pwbh wnwl-
ahG ntwptpny L Ywpnn GG |hGG dwubGwlyhglGbnh Ynndhg hpwg-
yGihnipjwb (dwpwjhG hnuptiph) ns dhun juwrwywnpiwb wnpn-
Jntlp, hGsp skp Ywpnn winpunwelw) hwdwlwpgh hpwgdtihne-
pjwl Yypuw:

downntdbbnh dwduyhl pwpfuludnipinin

OpJw plpwgpntd gpwbgyned £ hOswbu swywjwyhl, wylwbu L
pwlwlwjhl 2 yhywihl dwiwihl dhowlwjp gnpdwrbGwlwb op-
Juw uyqphl L YtnghG:

Qpuwlgyt| G0 opdw plGpwgpntd ydwpnidbGbph dwdwihb pwpfu-
dwh thnthnfunipyniGGtp:

JowpniuiGtph pwlwyh dwdwjhb whyp nbnwihnfuyb £ opdw
dtpe wybjwgGhiny opdw dtpontd Jswpniibbph pwGwlwhG
U2hrp (YhuwdjwlwhG gnigwlhop 20% dwiip 15:00-16:00, hGsp
4-5 nnnynuwjhb Y&wnnd wybih £ Gwhunpn tmwpdw hwibdwwn):

dawpnuiltiph dwwjwjhl dwiwjht wyhyp sGwjwé dbwgk) b
GniyGp (10:00-11:00), uwlw)l nGuwywpwp Y2hrp Yupndy wyb-
Lwgbl £ (10 wrinynuwyhb ytny Yhuwdjwyh pGpwgpnid gpwbgb-
ny opdw JdwnpnuilGbph dhoplnud 31%-p): 3wdh wnlbiny, np
opdw ybLpond inbuwlwpwp Yrh thnthnfunipyniGGtp s6G GUwwn-
yniy, L thnfuwpbibp Gwqb| £ opqw d0wgwé dwaibphG ydwpnd-
GGph dwuGwpwdhGp whiwjhG dwidhG wnbuwlwpwp Yorh wyb-
Lwgnidp dbéwgnt| £ opdw Jdwpnuibbph dwywwihb pwpfudw
wlhwywuwnwswihnigynilp:

20wjwé onjw plpwgpnid ydwpniilbph dwiwjhG pwpfudw
lhnl.hnl'uanjnL[:lﬁhﬂhﬁ‘ hwiwywpgntd fulinhplbp s60 wnwowgt|, L
nhuyp qhwhwwnytbi t guén: Swywiwihb whyp qpwbgyti b opdw
uygpned L gh nintygdtip Gwbl pwlwluwihl whynd, nph wpryncl-
pnud hwiwlwpgnid hpwgybiihnipjwb L pnnniGwynipjwl hbwn
Ywwywé nhuyp qGwhwwingnid b GJwqugn)b: Pwlwlwihb pw)fu-
Qwh thnthnfunipyniGGbpp hhdOwlwbnud wwydwbwynpt] G0 hw-
Jwywpgnd  Yhpwrednn  hwnnpnwapnipjwlb  wnGuwlybbph  hGwn
Juwwywd dwulwyhgbtph Jwppwadh thnthnfunipyniGbtinny: 3w-
dwywngh pnnnibwynipjwl pwdwpwn dwhwpnwyh b Yhpweynn
hwnnpnwapnipjwl nGuwlybtph owywnhdwjwgdwb 2Gnphhy (nph
wpryntlpnid qquihnptGl GJwqbp £ pGnhwbnip ydwpwyihG hnupp)
opJw yLponud Jdwpnidlbph Ynenwynwdbbpp fulnhpbbp sG0
wnwowgnb:

Swyyh wnbbiny Gwb hpwgdbihnipjwb L hwuwGb hnipjwb gne-
gwlhG6ph npwywl wpryniGplbbpp, hGswbu Gwl dGpdnudGbph
wbbwb Yzhep pOGnhwlnip JdwpnedbGbpned (Qwlpwdwul wnb'u
Gwfiunpn GGpwpwdhGGGpp)® 2014 p. wnwehl Yhuwdjwynid Jaw-
npndbGph wihwywuwpwswih pw2funidp L opdw npnwyh dwak-
nphG YniinwyndGbipp fulGnhpGtp 66 unbinét|, L nhuyh wnwywg-
dwl hwywlwywbnipntGt plnhwGnep wedwip qOwhwwnynid L
gwaén:

Fwdwlwngh pnnntbGwlhnipinin

2014 p. wnwohl Yhuwidjwynid gpwlgytb| £ hwdwlwpgned aky
dwidw plpwgpntd ydwpnudlbph pwbGwyh twywd L ynpney Gw-
gnty, hGsp wwjdwbwynpywé £ nbunpny nu fudpwjhl hwnnpnw-
gnpnipjntbGbbph wnwytb] wynhy Yhpwrdiwdp b hwwnwihG hwnnp-
nwanpnipyntGbbph pwlwyh Gwqdiwdp:

UnwybjwagnyG dwdiwjhl gnigwbhp 2014 p. wnwohl Yhuwd-
jwlnud Juqob) b 4652 Jswpnud/dwinud (2013 p. whyp 5997




yo/d): twwbu OGJwqb] £ Gwl ydwpnidGbph opwywl wnwybjw-
anuG gnigwlhop’ Yuauibkiny 26028 (2013 p. whiyp 41809 ys/on):
Mhywyhh dwip gpwbgyby £ thGnpduphG 11:00-12:00 dhywlwy)-
pntd wyn opdw YswnpnidGhpnid Yugobing pwlwyh 27%-p, dw-
Juwih® 16%-p: Cunn wihulGbph whywha dwiwihb gnigwbhyGhpp
pGnhwOnp wndwdp qquihnptl GJwqgt) GG:

Uwnpnuy Gwgb] G0 pnpnp uwhdwOwjhG gnigwbhGGph (dw-
Untd JydwnpnudGbph d66 pwlwyh) nbuwlwpwp Y2hrbepp: Uk ha,
2013 p. hnywntidptiphg qnpbipt 560 tinki] dwdntd 4300 L wybih Jow-
npnuiltn, wwn hwqyunby £ gpwbgyb Gwbk 3500 L wybih Yyow-
npnid/dwincy:

td3 plnhwlnip ydwpnidbGbph hGn hwdwnpnudp gnyg £ nw-
thu, np uwhdwbwjhG gnigwOhyG6ph Yupndy GJugnudp wwjdw-
Gwynpywé £ plnhwlGnep E43 JadwpwihG hwnnpnwapnipyntGGtph
GJwquwdp, hGsG k| hp htpphG hwdwlywpgned Yhpwrednn hwnnp-
nwanpnipjwl nbuwybbph owywnhdwwgdwip:

EnnnLGwynipjwl ytpnbyw gnigwlhybGbpp L ppwlywlwgywé
Ouwunwywyhb L[bn[nLéanJuJ054 wprynitbpbbpp yywynwd GG, np
dwintd whlywjhb dGénipyntGGpp hpdGwwbned wwydwbwynp-
Jwé GG npnpwyh opbphG dh pwbh pwGyh npubnpwé Juppwadny:
Swyyh wrlbiny Owbl hwiwlwpgnid Yhpwrynn hwnnpnwagpnt-
pjntbbtiph wnbuwybbph owywnhdwjwgniip L wyn dwdwlwlywhwun-
Jwénd thwuwnwgh gpuigdwé dshownbwbph pwgwlwynipjnilp’
pnnniOwynipjwl hbn Juwywdé rhuybiph wnwowgiwl hwlw-
GwlywlnipyniGp pGnhwGnip wndwdp qGwhwwnynid b guén:

TJwdwlhwnagh gnpdwnplbwlwl hwuw bl hnipiniln

ElGyunpnGwihG JdwpnuiGbph hwdwlwpgh hwuwlG hnepjwG
Jpw wqnbgnipynil nGgnn dhownbiy 2014 p. wnwohl Yhuwdjw-
ynid sh qpwbgyt, nph wpryniGpnid hwybnne dwdwbwywnpw-
Gnud Ed3-h gnpéwnbwlwl hwuwGbihnipnilp Yugobkp £ 100%,
«Gnpswnbwlwh op» hwdwlwnpgh hwuwdthnipyntlp 100% °:

5.2. uduuvuvtrpk 6ruchuudnrniy

Udwlnbtiph hwwnnignidp Gpwfuwynpnn hhdGwnpwdp (wjunt-
htiin™ Ihdlwnpwd) unbindyb| £ 2005 p. 33 YEGunpnGwywb pwbyh
ynnihg: Gnpénid £ «dDhghlwywb whdwbg pwlywiht wywbnbbph
hwuwnnignudp Gpwfuwynptine dwuhl» 33 optilph hwiwdw)h:
Shdbwnpwdp $hbwluwywb YuyniGnepyntlb wwwhnynn unnyg-
GGphg abYya E:

3hibwnpwih Gywwnwybbnpb 607 Gywuwnb] 33 pwlluwihb hw-
Jwlwpgh hnwuwihnipjwl, pwOlwiht hwdwhwpgh GUwwndwdp
hwlpnipjwl Junnwhnipjwl pwpdpwgiwlp L wwwhnyb]p wyw-
nwuwntbbpph whbph yw2unwwbnipyniln:

* dbmynidnupniGl ppwluwlugty b dwind wounfbiugnyl Jswpnidlbph (pun
JnLpwpwlsingn wdugw) plnyph L Jownnn dwulwlhglbnh Juppwqdh puguw-
hwyindwl hwdwn:

% Nwlhuyh wqouyhl pwllhp 2008 p. ShGwluwlwl GuyniGripuul hupybmgne-
pwl dbo lpdgnid £ np hwdwlhwnguyhl Grwlwlnipnia nilignn RTGS hwdw-
Luwngbnh hwdwn ESCB-h Unnidhg uwhdwlywd swhwlhplbnh hwdwduwyl' gnp-
ownlwlwl hwuwlbpnignilp whnp t punn pwpdn (hlh. ophluwly” TARGET-h
gnnpownrlwlwl hwuwbbhnipincln 99.65 % tn, hlsp jwi gnigulhy E hwdwnyned:

2500 L wybtih yewpnid dwinwd gnigwGhop L
Yzhnp wjw) wiujw plnhwlGnip
gnpdwrlGwlywld dwintd
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2014 p. wnwohl Yphuwdywyned 33 pwllywihl hwdwlwpgnid
wwhwwyb) £ $hghywywl wbdwbg pwlywiht wldwlnlbph L
wywlnwuwnibtph pyh uyntb wip:

2014 p. wnwohl Yhuwdjwyh dtipeh npnipjwip dhahlulywl
wbdwbg pwOywihl wywbnbtph gnudwpp Gwpunpn twpyw hwaib-
Gwuwn wybiwgby £ 2nipe 6.70%-ny, huy Gpwzuwdnpwé wywlbn-
GGph gnudwpp™ 3.14%-ny L Yuwqdbk] 268045018 hwqup npwd:
2014 p. wnwohG Yhuwdjwyh yGpoh npnipjwip, 2013 p. ybpoh
hwditdwwn, Gpwfuwynpywéd wdwln nbbgnn wjwbnuwwnniGbph
phyt wybiwgb| £ 1.72%-ny L Ywqub £ 1609636 (Gpwdé hw)-
Jupynud Gepwnjwé 560 «dSP-[3wjwunwb pway» ORL-nLd hw)-
Jwnynn Gwfuyhl U3V ulwyjpwbyh wjwbnwwnnibbpp): 33 pwl-
Yuwyhl hwdwywpgnid wywlnwwniGGph qbipwy2hn dwup dhwjb
33 npwiny wywlnbbp nibbgnn wywlnwunniGbnb GG: Uhwyla 33
npwiny wywln niGbgnn wywbnwwnniGGpp 2014 p. wnwohG Yh-
uwdjwyh 4Gpoh npnipjwidp Ywqibp GG pGnhwlnp wjwbnwuwnne-
Gtph 84.56%-p, huy Vpwld wpwwpdnypny wydwln nGbgnn
wywlnwuwniltpp® 6.50%-p: LJwé hwiwdwulnipyntGbpp Gw-
funpn huwdjwyh hwitdwwn twwbu $60 thnfuyb:

2014 p. wnwohl Yhuwdjwyh ytpohh, 2013 p. ytipph hwdbkidw-
nnipjwip, 33 pwllwiht hwdwywpgnd 33 npwdwjht wywbn-
GGph Y2hn0 wybiwgt) £ 0.14%-ny L Ywquib| 30.74%:

5.3. dUPyuU3hruL NEGLUSN G4 ULNU 4UMPYUSPL
R3NEMN

17 UP YJwnliuyhl ntighuwnn

2003 pjwlywlh hniGdwph 1-hg 33 yhGupnGwywb pwbyh yp-
swlwapnipjwl qupsnipjwl Jugontd gnpénud £ dwpluwyhb nb-
ghuwpp, nph hhdGwywb gnpdwnenypp wprynibwybn yGpwhuyn-
nnepjwl L ybpneénipjwl hwiwp wpdwlwhwywwn inbnGlywwnynt-
pjwl hwwpwaqnpnidb k: dwplwyihb nbGghunpnid hwpdwnyned GG
1.5 010 npwip qbpwqubgnn L dhGslk 1.5 §10 npwyd, vwluw)h
dwaiybwnhl sdwpjwé L nwuwlywpgwdé pninp upytipp: 2014 p.
wnwohl Yhuwdjwyh dtnpgh npnipjwdp UF Junplwjhl nbghunph
wnjwbbpph pwquynid welw pnhwnep Juwpytph phdp Ywaqobp t
1922918, nphg 1790675-p $hahlwywl whdwhg, huy 132243-p°
hpwwpwlwlywb wGdwhg npwdwnpdwdé Jupybph yGpwpbpjwy:

dwpljuyhl nbehuwnpnid hupdweynn Junplbph pwiwl

Qnpénn Uwpywé LOnwukGp
Cuwn Phahywlwl whdwlg 433682 1356993 1790675
Cuwn hpwywpwlwywh wGdwbg 19688 112555 132243
LGnwdkln 453370 1469548 1922918

dwpluyhl pbghutnpnid hwzdwneynn Jupytiph phyp Gufunpn
nmwpyw wnwohl YJhuwdjwyh hwibdwwn wybjwgb| £ 405688-ny:
2014 p. wnwohl Yhuwdjwyh Jbpoh npnipjwdp dwpywihl nb-
ghuwnpnd wrelw bt tnbp wbnGywuwnynip)ntt 453370 qnpénn L
1469548 dwpywéd Jwpytph JGpwpbpjw: Lwhunpn  nwpyuw
wnwohlt Yhuwdjwyh plGpwgpnid npwiwnpwéd Jupytiph pw-



OGwyp GnbL £ 120725, huy wyu nwpw wepweohl Yhuwdjwynid
wnpwdwnpyby £ 129170 Jwny:

Ywwnwnpynid G0 dwplwihb ntghunph gnpéniGtinipjwb dtipn-
nwywb L 6SpwqpwihG thnthnfunipyniGGbp:  Uwulwynpuwwbu
01.01.2014 p. ujuwé dwpyuwjhb ntighunpp nwnwnbgpt £ hwaw-
funpnGbph Jupywpdwbnipjwl qlGwhwwndwb L gnpénn Jupybph
qony plpwghy vnwnhunwpynid hpwlwbwglbint Guwwnwyny
pwOytph L Jwpluiht YwgiwybpwnipyntGGbph hwpgndbbph
plnncbGnidp:

Gwwwpynid G0 pwbybph L Juwpluwihl Jugdwybpwnipjnil-
GGph Ynndhg 33 WP Jwpluwyhb nbghuwnnp L URAU JwpywjhG pjni-
nn GGpYwywgynn ntintywwnynipjwb dhwulwywb hwoybGnduywb
ALwswihbph Vwyiwl L nuibbph pwqwbph GnylGwlwbwg-
Uwl wfuwnwbpbtp: Mw Yowywuwnh pwOytph L Juplyuwjhba Yug-
GwybpwnipyntbGbbph wpfuwnmwbph wpnnibwybunnepjwb b Jup-
Ywnnilbph yGpwptpjwp hwjwpwaqnynn wnbnGwwnynipjwl npw-
Uh pwpdpwgiwlp: Upluwwnwlplbn G0 Yuwnwpynd Gub 4Gpw-
huynnwywb L ybppnedwwl Guwnwybtpny dwpywyhl nbghuun-
nhg wpwiwnpynn injuilbbph ogqnwgnpddwl wpnyncbwybunne-
pjwl pwpépwgiwl ninnnipjwip:

UPRIIU Ywinluyhl pynipn

uenu Jwpyuwyhta pyncpnjh inyuiGbph pwgquynd gpubgywé
hwdwfunpnltph phdp 2014 p. wnwohlt Yhuwdjwyniy, 2013 p.
nGywbdpbph hwitdwwm, wdbiwgt] £ 3.2%-nd L hniGhuh 30-h
npnipjwidp Yuqub) £ 1402334, npnGg 98%-n $hahywlywb whdhbp
Ga:

SYyjwbGbph pwquynid wriw Jupytph pwbwyp 2014 p. hnibp-
uhl, 2013 p. ntywnbdptiph hwikdww, wybjwgb| £t 9,2%-ny L hnt-
Ghuh 30-h npnLpjwdp Ywquk £ 9,089,145:

3nipwpwbsjnip pwnwpwgh wd hpwjwpwlwlywb wGd Yw-
nnn E JuwpyuwjhG pjnipnjhg mbnGlwnynepyntd unwGwy hp Jwp-
Ywyht wwwindnipjwb Ybpwpbipjwy: bp hwdwhunpnh, qnpépGuytpng
Juwpywjht wwwnidnpjwlb yGpwpbpjw) wnbnGywwndnipintd unw-
Guwint hwdwp hpwdwpwlwywb wGdp wbwnp t Juwplyuwyhb pynipngp
hGinn  yGph GSwnwjnipjntGbbph  dwwnnigdwl  wwjiwbwqghp L
unwlw Jupyuwiht wwwndnipjwlb unipjyinh gpwynp hwiwdw)-
Gnipynilbn:

dwpluwyhb pjncpnb Jupyuyhb gbynygbbp ulubp £t wnpwdwnpby
2007 pywlwlh wwphihg: 2014 p. wnwohlt Yhuwdjwlynid wnpw-
Jwnpwdé Juplwjhb qtynygltpp 2013 p. Gnyl dwdwlwlwhwun-
Jwdéh hwidbdwwnm wybjwgt| GG 112%-ny:

2014 p-hg dwpluwyihG pjnipnb nbinGywwnynigintl £ unwbnid
Gl «bpuwynbu Gnptnpu»y Ndy ORL-hg, hbnwhwnnpnwygwyw
SwnwjnipjntGbbp  dwwnignn  «Onwld  UndGlpwy»  OPLC-hg:
«Onwad UndbGhw» OPL-hg «ULNAU» nyjwGbph pwquynid nb-
nGywuwnynipynit £ Gepwednd uwhdwlGdwé dwdytnnd  sydw-
nnuibbph ybGpwpbpw: StnGhwwnynipjwb 2ppwlwnriwl Juqiw-
YEpwiwl Gwwwnwyny pwbwygnep)ntbbtip G0 Jupynd hGrwhw-
nnpnwygwlwb dwnwynipntbGlbp dwwnnignn «Unpd&lSEy» ORL-h
htwn: ULAU JwpluwyihG pynepnb wnbGnGUuwwndnepynid £ unwGnid
UzfuwinwlOph b unghwpwlwb hwpgtiph Gwfuwpwpnepjwb hwGpw-
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Unpynipp ULRU Junpluyhl pynipn:

JhG pwquwltiphg, hGswbu Gulk 33 nunhlwbnipjwl « Gwlwuwwn-
huyhl nunplwlnipyniGy Gwnwynipintbhg™ 33 optilunpnipjwdp
Owhiwwnbujwé nbwpbpnd L Ywpgny 60-opjw  dwdybinnid
syowpywé nniqubplbph (hpwjwuwfuniwb hwdwnp 33 optlu-
npnipjwip uwhdwlywé nntqubpp ydwnptipnt hwdiwp Gwfuwwnbu-
Jwoé dwaybtiinbtpph Jtipehl opywl hwonpnnn opdwlhg hwyywé)
GwuhbG: PwlwygnipyntGlbp G0 Jwupynid Gwblk 33 dhGwbubbph
Gwhuwpwpnipjwl htn' uwhdwbywé dwiybinnid syawnpywd hwp-
Yuwihl wwpunwynpnep)ntbbbph yGpwpbpjwp wnbnGyuwmynipjwl
unwgiwl hwdwn:

dwpywjhbG pjnipngh Ynndhg wnbophGynn wnbnGywwynipynilp
wwhwwbint L wy wodwbg Ynnohg wlophlwywb oginwgnnd-
nuip pwgwnrebint Gywuwwyny dwydbp £ nguwGbph pwqujh
wWwhwywldwb pwgdwunmhdwl ynnuynpywé hwiwlwng: Iwdw-
Jwpgnid qpubgynid GG pninp gnpénnnipncGbtipp, Yppwneynid t
hwidwlwpgh unwnhunwpynid” Juwulwdébih L swpnnGwé qnp-
6nnnipyntGObpp pwgwnbnt, Ywohubint hwdowp:

uvononku

Upnnwnhunwpyiwb wpryniGpbGpp Jyuwynd GG, np EGYwnpn-
GuighG yowpniuiGtph hwdwywpgnid Juwpyuwjhb L hpwgydGihnipjwl
nhultbpp GJwquaqni)Gh G0 hwugdwd, hwdwlywpgh pnnnilGwynt-
pjwl dwywpnuwyp pwywpwp £ L wwywhnynwd £ opdw plpugpnti
JdwnpnuiGbph  wlplnhwwnnepynilp: Swdwlwpgnid  gnpdwnbw-
Ywb nhuytip s60 qpwGgyti] hwiwlwnpqgh hwuwlGhnepnibp wwh-
wwbybl £ showgqujlnptl pGnnilbh dwywpnwyh Jypw:

Clnhwlnip wndwdp, E43 gnponclbinignibp qOwhwunyned |
pwywnpwp, b Phhwluwlywb Yuynibnipjwl nbuwlybnhg yowpw-
hwodwpyuwjhl plwgwywnh qupgqugniibbpp bnbp G0 uwnwyw-
nGLh 2powbwybbpnud’ swnwewgbbiny fungbith nhuybip:
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