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

Dhlwluwlhwl GuyniGnipincGn uwhdwlbpu hwpdh b wnlyned wiG
hwOquwdwlpn, nn phbwluwlwl whluwyniGnipinca hunnn b wowowlbwy hlsutiu
Dhlwluwlwl hwdwlwnah GhGpnphl anndnlpwglbinh fuwpwndwdl, wylwbu by
tniynh Ghnuncd ne hwdwpfuwnhuwyhl inGnbGunipincGnud wlpwnbOwwun
dwlinninbinbuwlwl quinquignidGtinh, funypnn thnfuwnentGnh ne wwnunuinbnbnh
htwn Qwwywo fulinhplbtinh, inGunbuwlwl pwnwpwlwinipywl Guwd
GOpwlwnnigywoplbbnh thnihnfunipnt GGGnH hGunlbwlpny:

Dhlwbuwlwl huyniGnpywl wwwhnynedn Gapwnnned £ nhuliinh hhdGwlwl
wnpynLpbbnh, phbwluwlwl nhulinh ns ohyun huwnwywndwl, wlhmhdGbnh
qubnh dlwnndwl whwnpnntGuwilbunnipiwl pwgwhwnnid b
hwidwwuwwnwufuwl pwnuwpwlwlnipiwl ppwlwlbwgnev:



LUUPRUL

33 ytOownpniwywb pwlyh dpGwluwlwl GuyniGnipywli hup-
Ywndmpncn hpwwwpwydnod £ Jhuwdjulwihl wywppbpwyw-
Gnipjwdp L GEpYwywglbnid £ Phlwluwywlb hwiwlwnpgh Yuwyne-
Gnipjw 0 Yypw wgnnn hhdGwywb rhuybiph, hGswtu Gwb $howlbuw-
Jwb hwiwlwnpgh” wyn rhuytphl nhdwywytine ntbwynipjwb pln-
hwlnip qGwhwwnwywOp: Dhlwbuwywb Yuwntbnipjwb ybippniént-
pjntGbtph Jbpwpbpjw) nbnbGywunydnipjwb hpuwwpwydwb dhon-
gny LGhunpnGwywh pwbyp Guwwmwy niGh whwapghn Ynndkiph
nLpwnpnep)nilp hpwyhptint wylG rhuytph, hpwnwpdnipjnLGlGbph
ypw, npnGp Ywpnn GG Junwlgbp 33 $phlwluwywb Yuynilni-
pinthp, hGswbiu Gwb Gwhuwdbnbbnt wyn rhuybph urwywpiwa,
Gjwgbgiwl yGpwptpjw pGGwpynidGbp:

33 yGawnpnbwlwb pwbyh fulnhpGtiphg £t howbuwywb hwiw-
ywpah YuwyniGnipjwl no pOwlwlnG gnpénlGbinipjwlb wwwhn-
Unidp, npp thnpujuwwygywé £ UbhinpnGuywh pwlyp qbbph Yw-
JjnLlnipjwl wwwhnydwa fulnph htwn: Shwbuwlywb hwdwywpgh
wblywynta yhgdwyp Ywpnn £ ungplnnntp npuwiwdwnpyuihb pw-
nwpwywlnipjwl hpwlwlwgiwlp L wprynibwybunnipjwlp,
Gpywpwdwiybn L Yuyntt nlbwnbuwlywlb wdh wwwhnydwlp:
UhLOnyy0 dwdwlwy, npwiwdwnyuwihb L dwypnnbunbuwyub Yu-
JnLlnepynilp Gwwuwnnid b ShGwluwywl Yuwynibnipjwlp uwywn-
Gwgnn rhuybph GOJwgbgdwlp: dDhlwluwlwlb hwdwywnpgp
Ywplnp nbp £ fuwnnod pGnhwGnep mGnGuwlwb hwiwlwnpgneyd, L
wlhpwdtwn £, np $hwluwlywld hwiwlywnpgp ywhwywbh qnpé-
pGpwglbph wbplGnhwwnigjntGp L YuyniGnepynilp'  wynwhuny
Gwwuwntiiny pGnhwGnip nGunbuntpjwb pGuwlwlnG wshG:

Shlwluwlywb YwynilnipyniGp Junwbgnn thnthnfunipjniGbtiph
L wwwnwbnuibbph Junwdwdybn pwgwhwjndwl hwiwp 33
yGaunpnGwywb pwbyp hpwlwbwgbned £ $hGwluwywb Yuynilne-
pjwl wpnibwywywl dunwnhunwpynid (OnGhpnphbqg), JbGppne-
oncpynil: Iwybnynep)nilnud OEpYuwywgywé o dwypndhpwywy-
pnud b $hlwluwlwb hwdwlwpgnid npubnpywé rhuybipp, npwig
waqnbgnipntlp  nbwnbunipjwl ni Phlwlbuwlwb hwdwlwpgh
nwppbip hwwndwdébbph qupgugnudbiph ypw:

33 Phlwlbuwywb Yuynibnipjwlb Yypw wgnnn nhuybipp Ywpnn
G0 Swaqb) GGpphG wnbOwnbuncpynilGnily, Gpyphg nnipu wpwnwphl
nbOwnbunipyntlney, L pnd $plwluwyub hwdwluwpgned: Uju
wnniing $hOwluwywl Yuynilnipjwl wwwhnydiwb Yuplnpw-
agni)0 Owhuwww)dwGGEpG Ga.

e hwiwpfuwphwjhl inGunbunipnilned L showgquwiht $hlwbuw-
uwb 2nywbbpnid pwpGlwwuwn qupqugnudbtinn,

e Yuynth GGpph0 dwypnunbunbuwlwb showdwjpp pwywyuwbw-
swih JupyniGwy nlGwjhbG nbwnbuncgyniGlbpng L dGnGwnynt-
pjntGGGnny,

e wpnyntbwybn gqnpénn Shlwluwywlb hwiwywnpgp fubiwihun
nL ywnwywnbh uwhdwbGGGpned qunlGynn nhuybinny,

e Shlwluwywl hwiwlywpgh gnpdwnenypltinh hpwlwlwgdwp
Gwwuwnnn L wlpuwithwG gnpénn $hlwbuwlwb GGpwlwnng-
Gtpp:

Gl0Gny dbpnGjwihg 33 dhwluwywb Yuwnilnipjwlbp fun-
spOnnunnn hwywlwlwb rhuybpp hwyybndnep)nilnid GGpYwjwg-
qwé 60 5 hpdGwlwb nunnniepyntGGEpny.

e hwiwpfuwphwjhlG wnbwbunipjwld qupqugniiltiphg wéwlg-

Unn nhultin,



37 pplwlbuwlpwl hwowlwpgp 2015 p. wnwohl
Yhuwdyuwlynid puifudfby F wpnwphlG inlGunbunipinGhg
thnfuwlgywo oh pwpp nhulibph wih hwnpwhwpowl
fulinpha:

2015 p. wewohl Ghuwdjwlynd hwiwfuwphuyghlG
inbinbuwlwl wih inbdwyp Gfwqby

e 33 dwypnunbunbuwlwb dhowydwjinh qupqugniiltinphg wéwbg-
ynn rhultp,

e 33 dhlwluwlwb nywih qupqugniibtphg wéwbgynn nhu-
yn,

e 33 Phlwluwlwl hwunwwnnipjntbbtiphg wéwbgynn nhuytp,

e 33 phlwluwlwlb tGpwlywrnygltiphg wéwlgynn nhuybin:

Swpybwnynigyntlnd OEpywywgwé GG wyn  npnpinbGpnud
npubnpdwé rhuybipp L npwbg hGwpwynp wgnbignipynilp nGunt-
untpjwl L $hOwluwlywld hwiwlywpgh pninp hwndwdébbph quip-
qwgniiltph pw: CGn npnud dhlwbuwywb YuyniGnepjwb hwp-
JbwnynipyntlGned hhdGwywlnd yuplbnpdned G0 pwGuyhb hwdw-
Ywpgh rhulbpt no qupquglwl ninnnipntGGbpp, pwlh np
Shlwluwlwb hwiwywpgh wynhybtph gptipt 90%-p Ywuguiniy
GO0 wnlbwinpwihG pwOyGph wywnhdlbpp, hGunLlwpwp pwGlyuwjhG
hwdwlwnpgh hpwyhdwyny GG hhdGwlwbnd wwjdwbwynpyned
pnhwlnp $hlwbuwywb Yuwyntbnipjwl dwhwpnwyp L qup-
qugiwl nunnnipjniGGtnp:

uvunnsuaphn

77 phlwluwlwl hwdwlwngn 2015 p. wnwohl Ghuwdjwlynid
puwfulby Fwnpunwphl inbGmnbunipintGhg thnfuwlbgywd dh pwnp nhu-
Ybinh waoh hwnpwhwnow fulinphl, nnl hn waonbignipncGa t nLG6-
gty phlwluwlwl pniwlbnh inwanwlnnuwlwlnipiwl ynw.: 33
YGOunmpnGwlhwl pwlhh L Gwewywnnippwl Gwfuwdbnlws hnfu-
hwdwdwybbgywd qnndnnnipyntGatinh pannhpy hGwnpwynn b Gnky
wnwq quyntGwglly hnwyhowln L nhulinh hbGunwquw quudwl
dhonglitin éGnlwnlty .

2015 p. wnwohl Lhuwdjwlhnid pwpniGwldby E dhowqqouyhl
ontwbbnnid gnibuwynn dGaunwnlbnh qlbnh, Iwywuwnwih Iwlnw-
whinnipywl  wpnnwhwbdwl  nnjwpughl wndbph, TwjwunwiOh
Jwanwwbinnipiniinid GGpnphl vwwndwl, plswbu Gul owwn-
tnhymw Gepnpnudbbnh Gywagnidn: UWfuwnhwpwnuwpwlwl quin-
quignLdltinh htiwn huwdwo Gdwaqby E Mniuwounwbh inGunbuwlwl
waopn, hlsh, hn hbnphl, pwgwuwpwn b waonty Fuwywunwbh Iwl-
npwwbmnnipinii thnfuwbgynn dwulbwynn wnpwbupbnnbbnh L 17
wmunwhwlynn wwynwlplbbnh dwywy Gaph Ynw:

2015 p. wnwohl Yhuwdjwynd hwidwfuwphwihl nbunbunt-
pjwl wash yGpwywbqbnidp, Gwfuyhlnd wnpdwé qlwhwwnwlwh-
GGph hwdibdww, wdbih pnyy b Gnb, hGsh wpnyniGpnid inGunb-
uwlwl wdh Ywbhuwwnbuntdbbpp ywppbpwpwn yGpwlwyyt) GO
OJwqiwl ninnnepjwdp: @LL UUL-hG hwonnyb) t qpwlgti| pwupdp
nbnbuwlwb ws, vwlwjb Gypngnuine Gpypbtpnd tnbnbuwywb
wdp uwywuywdéhg gwép b otnG, huy qupquwgnn Gpypbbpnd
wnlnbuwlwld wsh wnbdwh GJugiwl dhunnip wwhwwGyb) t:
LoJwé qupgugnuillpb hptibg hbpphl Gwwuwnt) G0 hwdwfuwnp-
hwjhG welwnph YpdwundwGb ne dh wpp pnpuwjwyub wwpw-
pwuwnbuwlbtiph qGGph Guwqdwbp:

Qupqugnn L qupqugwé tpypltph npwdwdwnpywihb dwn-
ahGOGpp 2wpnibwybp 60 Jwpbp nOnbGuwywb wsh fupwGdwlp
Guuwuwnnn plnwyGnnuywb npwiwydwpyuwihlt pwnwpwywlnt-



pjnth: bYwwhwnwih wpunwhnupp qupqugnn tpypGepnud Qwpnt-
Gwyyt) £ hwbqgbglbind ytpohGutphu wgquwihb wndnypbbph wp-
dtignyowh: Yphuwdjwyh plpwgpntd wwhwwOdbp £ npwiwdwn-
Ywjht pwnwpwlwlnipjwl wnnynuwnpnyplbph gwdép dwlwp-
nwyp, huy UUL N3 nnynuwnpnyph pwpdpwgnid dhpwqquihl
$hlwbuwywb oncywih dwulwyhglbpp uwwunid GG 2015 p. snp-
nnpn inwdujwyhg ns 2nLn:

Swjwunwbh  Iwbpwwbwnipjwlb  hhdGwlwbd  wrbnpwhG
qnpéplytin 6Yypndhnpjwl npny GpypGGpned L NncuwunwGnid
(dwlpwdwub nbu «SGinbuwlywb qupqugniiGtpp N-nd» Gtip-
aghpned) nbnbuwywb qupqugniilbpl wlpwpblwwuwn GG Gnb,
L npwlg pwgwuwlwb wanbgnipynilp GepphG nGnbuncpjwb Yypw
nGnlu 2npwthtih £ (Owlpwiwulb nbu «Iwdwfuwphwihb nGunt-
untpjw b qupqugnidbtpp» pwdlnid):

2015 p. wnwohl Yhuwdjwynid 33 nbnbuwywb wdp Ywqlb] t
4.0% (2014 p." 2.6%): UShG Guwuwnb| GG gjninunlbunbuncpjwb b
wpryntbwpbpnipjwb gynntipnud wpédwlwaqpwé wadkipp, npnGp
gbipwquigt] 60 Ywbhuwwbunwibbpp (Qwlpwdwul nbu «Quwp-
qugniiltpp Iwjwuwnwbh  dwypninbGunbuwywl  Showdwipnid»
pwdbnid): Mwhwbowpyh nbuwbyntGhg nbnbuwlwb wynphynt-
pjwl wihl OGwywuwnb] G0 Ywnwywpnipjwl hpwwlwgpwéd wnw-
Jybp fupwlnn hwplwpnpbnwiht pwnwpwywlnipntGa ne 33
yGonpnOwywb pwlGyh Yynnihg npwiwdwpywihb wwjdwbGGph
qquwih pniwgnidp, npnGp dtndbp G0 dwubwynp uwwndwb L
Uwulwynp GGpnpnudGtph Gwqiwb wqnbgnepncbbtnp:

SOunbGuwlwb wah Ywyntlnpjwb hGn Yuwyywé rhuybiph ywh-
wWwlliwb b dwulwynp wnpwbudtbpnbbph Gugiwlb wwjdwhbsb-
pnud pwllywjhG hwdwywpgh Ynndhg wnbGunbunipjwlp wnpwdw-
npywé Junybpp GJwqgb) 6G: Yhwnwpyynn dwdwlwlwhwwnyw-
onud wob| E welnpwihl pwGytph pnhwGnep juuwhwnwih hw-
Gwndbpnipjwl  GnpdwwnhywihG gnigwlh2p wwydwGwynpywsd
nhuyny Yzrdwdé wynhybtph Gugiwip L Yuwhwnwih widny:

Shlwluwlywb hwdiwlywnpgh rhuytiph wéh dhunndp Wwhww-
Jobp £, uwlwyl npuybpp wpnibGuyned GG GO0w] Ywrwydwpbih
2nowlbwynid’ fulnppbtp swnwowglbind Phbwluwywb Ywynilne-
pjwl hwiwp (Qwlpwiwul nbu «33 Shlwluwlywb hwunwnne-
pintbGbGph Yuynibnepynip» L «dhOwluwywb YuyniGnipynilp 33
Shlwluwlwb Ghpwlwnnigywdplbpnid»):

plnywylnnuwlwl ppnuwdwdwnplyughl pwunwpwlwinipini:

Mwdwdunpluyhl dwpdhlbbpp wpmlwlby 6G

[ﬁnwl/wﬁwgﬁbl wnlinbuwlwl woh fupwldwll ninnywds

|

Pulilyuyhli huduryuwipgh Jwplunnpiwl durjupnuln
hhoGulwGnid plpunpywds F wunluinpugh pwllbph
qqnezundnp Jupluyhl puwnuwipwlwlnigyuwip b
wlwnbunpywl quinquigntdGanh winpnynipynGGaGnny:




uwwuntdlbnp 2015 p. werwehl Ghuwdpuwlynid 360G

Luwfunpn inwpdwa plnpny  npwlwd dhunntd6pp L
wwhwwiyby:

SGunbuwlwl wah gnigwlhGtpG puwn
nwpwdwypowbGtph
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Quipquignn bplpltp

“UWu b hwenpn ouwyunlybpGbpnid wunnulpny Grywd
gnLgwlppGtnn UU3 qGuhuinnidGbnl GG
(2015 p. hnlunkdptin):

Unpynipp ™ UU3:

wnbGowbpp Gywaqby GG, huly hhdGulwl nhulibpp

SwilwfuwphuyhG inbunbunipywl Jepwlwleluwl
whwaqulgnn 60 dGwgby nnp Yhuwdjwlhh plpwgpnid:

1. 3UUUCHUUP3U3PL SLSEUNFEP3UL
aurqusnruusre !

1.1. UUu4yrnsSLSsuULwUL Uhudu3n

2015 p. wnwohl [huwdiwlnid wwhwwbdly GG Gufunpn unwn-
Ywlhg hnfuwlgyuwd inlunbuwlwl b pwnwpwlhwl duwnpumwhnw-
ybnltinn: Swnyw wrwohl Yhuwdjwlnid qupgwgwd Gnlnpbtpned,
dwulbwynpwwbu Iyntupuuyhl Udbppluynid inbinbuwlwl winp-
Ynipjwl nwlnwnnidn hwdwpfuwnphuyhl inGunbuwlwl woh hb-
wnwquw Guwlfuuninbunt dGanh Gdwqdwl ninnnipywdp Jenwluwydwl
hhdplbn b uinbinoty:

2015 p. inlGunbuwlwl woh YGnwpbnuwy dhowqauyhl huqlw-
YGnwnipintGGEph L pniywlbinh  dwulwlhglbnh  vwwunidGbpp
hhdGwlhwinid Gywqoiwl ninnnupjwdp GG, pbl qupgwguwd Gnin-
GGpnid inGunbuwlwl whmhynipywl fupwGdwl hhdGwpwn qnn-
onlatnp, wyn pynid’ Gynnonunnid vtnd phlwluwlwl wuwydws-
Lbpn, wnwdbly sbgnp hwnplwpynipbinuyhl puwnwpwlwinip/niln,
Ywnbhpwtlbngtinply nGunipullinh gwon qbbnp, wpfuwwnwlph
ontyuynid Juinwhnepywl( dwlwnnwlih wop pwnpniGuwyncd 66 dGuy
whhnhnfu:

Jwiplnhwlnin wGhuyniGnipiwl qnpdnbbbnn nbnbu  wuwh-
wwhynid &4, puly Lhnwedws nlGnbuwlwl pwnuwpwlwlnipiuwl
qnnohplbinn pwywnwn s66° hwnpwhwnbine weljw hhdGwfulinpn-
Lbpp: Guwpowdwdlybin nhulinhg GO phlwluwlwl pnilwlbnh
wnwnwlnnwlwlnipywl pundn dwlhwnnwln b phbwluwlwl wl-
whllbbinh qGbnh walhwlnb nwwnwlncdGbnn: UhpGwdwdlybn nhu-
Ybph pypl unbip b nwuby L qupqugwd, L quipqugnn Gpln-
GGpnid wnbnbuwlwl wlhmpynipjwl wyninblghwy woh Gywagnidp:
Pnpuwywlwl wynwlplbbinh qbbinh Gywaqnidn gwdn Ghwdniinbb-
nny quinquignn Gphnbbnntd hinwaquw inbGunbuwlwl woh rhulibn ¢
wnwowglnid:

2015 p. quwlfuwinbugnn  dhuwnnidbbinhg 66 UUL inbGunbuwlwl
waoh wmbiwyh wnwaquwgnedn, Gynngnunne inbwnbGuwlwl wlmnpyn: -
pwl Jonwlwlgliwl inbdwbnh Gywanidn, qupgugnn Gnlynlt-
nncd inGunbuwlwl waoh inbdwbnh Gdwanidn® GGapnnpneduyhl nhu-
bYbnh waoh L wqauyhl wndnyplbbnh wndbgnlydwl olynidbbnh hw-
dunnbpuwnnid, hlswbu Gwl hhdGwlhwl pnpuwywlwl wwynwlpuw-
wbuwlbbnh QGlnh gwdn dwlwnnwin.

2015 p. hwiwfuwphwjhl nbwnbunipjwlb wdp UU3-0 qlwhw-
b £ 3.1% (2014 p. mOwnbuwlywb wap™ 3.4%): Qupqugwd Gpyp-
GEpnud wyoYwyned £ Gwfunpn mwpdw hwibdwm 0.2 ninynuwjhb
ytwnny pwpdp nbnbuwlwbd ws™ 2.0%, hul qupqugnn LGpypak-
pnid” nbwnbuwlywb wsh wmGdwbph Gwagnid dhbsk 4.0%° Gufunpn
nwpyw 4.6%-h thnfuwnt? hGswbu qupgugws, wjlwbu b qup-
quwgnn bpypGtpnid nbnbuwlywb wap Gjwab) £ L qquihnptb gh-
ontd b Owpuwdqbwdwiwjhl dwywpnwyhl wwjdwbwynpjwé

" Upowqouuypli quipquignidGph b GuwlfuuwntunidGbnp hwdwp hpdp t dwnuytby
IMF, World bank, Economist Intelligence unit, Financial times, Bloomberg, RBC,
The institute of international finance L wy; wnpiniplbnh wnbnblwwnynipinilp:

2 UU3 prynp wilfuunnbundGepG ni glwhunnnidlbpp  ybpgyws G «World
economic outlook, October 2015» wwnpbnwlwihg:



hGswbGu dnnnypnuagpwwl, wjbwbu £ nlnbuwlywbd gqnpénGOb-
nny: Uju wwpdwbbEpned, nbunbuwlwb pwnwpwywbnipinilt dw-
YnnObph hwiwp npwbu gbipwyw fulnhp 2wpnibwyned £ G0wy
nOwnbuwywb pwpbthnfunudGEph dhongny  nlnbGuwywb  wsh
GGpnidh pwpdpwgniip, pwbh np ybpohOhu gwén dwywpnwyh
wwhwwbnwdp dhplGwdwiytnnid wpnn £ fungplnnnt] wwpunpw-
JhG pbnp Gwqbgiwlp, wpnyniGwybin npuwiwdwpywiht L hwp-
Ywpnipbunwihb pwnwpwlwlnepjntGbtph hpwwbwgliwbn:
Swiwpfuwphwihl nbwnbunipjnilnd, wynhynipjwb GGpYwjhu
Jwywpnwyh wwydwbbbpnid, dbwynnyb) £ gwop qGwdwihlb dh-
pwywjn, nphg GioGny™ UU3-0 2015 p. qlwdp qupqugwd Gpyn-
GGpnid qOwhwuinb £ 0.3%, huy qupqugnn GpypGGpnid 5.6%: LGn
npnid’ quihp twpnid Lu qGwdwjhb aGnudbbp s66 wybywyned:

2014- 2015 pp. hwdwfuwphuyhl inlinbuwlwl woh elGuhwundwl
Ybepwluym dapp UUR Ynnihg, %

GRS S e e eER e e
33i38{32i33i{32{38i32i35{32 33
Snigwh Z5i a5 &ci &5 @i @5 & 5| &5| &5
Lguitipz e3ie3ie3:£3; 3 £3:£3{€3i{€3;¢c3
(inlunbuwlwl wo) EZiES %5 EZ %5 EZ %5 EZ %5 =2
i3 id3 d5{d3ia5 a3 da5iali a3 ail
<t - <t - [Te =2 [Te) - [Te) =2 [Te) - [Te) =2 [Te) - 0 =3 0 -
Tditditd el TdiNd SalTadl Nl Sa
5 Cxigs i Swi dxiJu 5Sxi5wiSxiCw
SO iroiroicoi Ko KBS BOiKS 6O idS
OANION ! ON  ON I TN ! TN I ~TNIT-TN!ON:OWN

Swiwfuwnphwyihb
inGunbuncp)nil 3.4 3.3 3.3 35 34 35 34 3.3 34 3.1
Qunquigwsé tpynGtn 18 18 18] 24| 18} 24 18| 21 18} 20
uuu 171 22} 24| 36| 24{ 31 24| 25| 24| 26
tUnngnunh 11{ 08} 08} 12{ 09} 15{ 08 15} 09} 15
Quwpquwgnn Gpyphtp 46 44 44 43 4.6 43 4.6 4.2 4.6 4.0
un’ 09 08{ 09| 14} 10{ 26| 10{ -22{ 10| -27
MntuwunwG 02 02{ 06 -30; 06 38| 06 -3.4| 06 -3.8
hGwunwh 74 74 74 68} 74 68 74 68 73| 68
Qupgwgwd GpynpGEpnd wwpdw plGpwgpnid  nlGunbuwlwh

wdh ybpwlwydwbp dEdwwbu Guwuwnt| E wnwehl Grwdujwynid
3jnuhuwht UdGpphywynid wpdwlwgpwé nlnbuwlwb wsdh
ntiwh wiuwwubh 0wqgnudp: UUL-nud wnwohl Grwdujwyned
nGunbunctpjwlb wdh nbdwp Gwqagb) £ ywjdwlwynpwé wlpwnt-
Owwuwn nwlwywihb wwypdwbbtpny: Gpypnpn inwdujwynid UUL
nwnpblywlwgywé wdp wybiwgb) £ L Yuagib) 3.7%: UUL nlunbk-
untpjwl wsh wnbdwh hbnwaqw GJuagnid sh JuGuwnbuynid
wwjdwlwynpwéd pwpblywuwnn hhdbGwpwp gqnpénGGGpny, dwu-
Gwynpwwbiu™ wfuwwnwywndbph wdny, wpfuwnwniyuynid pw-
ptilwywuwn  qupqugniibtipnd, tGtpgtinhy rtuncpuGtinh  qltph
gwdp dwlwpnwyny L wbwnd gnuph 2nityuwynid hpwyhdwyh pw-
nGlwynidny:

UUL “Ywbwihl wwhniunwihl hwdwlwnpgh Ynndhg wnnynuw-
npnipltph pwpépwgnuip, hwiwdw)t phlwluwlwb ntlywbtph
Uwulwyhglbipp uwywunidGbph, nbnh YnGGlw 2015 p. snppnpn
Gnwiujwyhg ns 2niin’ UUL inGunbunipjwlb L wfuwnwyniyuwh
pwpblwywuwn dhnnuilGbph wpnibwwywbnipywl wwhwwbdwb
wwnpwaquwyjnLy:

QGwap dh 2wpp GpypGhpned
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Unpynipp ™ UU3:

[

UUU-md inlinGuwlwl woh inbowbph wrwohl Grwduwilh

Gywgnidp Upby F dwdwGuilyun/np plnyp:
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dhowduypp funsnlnmnby £ inluinbuwlwl woho:

[ ImGwunwlbh wwmnpuyhl fulnfiplbnp jwpywo ppwihowly

GG uwnbindly Edpngnwnncd, nunbn pnyy ﬁbpqﬂnuiu//ﬁﬁ}

Quwpqugnn GplpGbph inbGinbuwlwl woh inbdwbnh
Gywaqnidp pwpntOwlpdby £
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SwiwfuwphwhG webknph nwpbywd
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[ | Ubpdniénid (qupquigwd Gpypatn)
Ubpdnidnid (quipquignn Gphynltn)

| Wrrory. ¢ bplnGtpn)

quipquignn bpypltp)

Unpynipp ™ UU3:

UU3 qUwhwwnniiGbph hwiwdw)l 2015 p. UUL inlGunbuncpnt-
Gnud Ywpéwlwapyh 2.6% nlGunbuwlywb ws, huy 2016 p. Yubfuw-
inbuyned £ 2.8%:

Gypnwuwywl GpypltGpnd wnwehl Gnwdujwynid uwwndwl
pwnép wony wwjiwlwynpywéd nlbunbuwlwb wdp sh wwhww-
Jbi Gpypnpn Grwduywyned, hGsha Gywuwnb) £ Gwl GepnpnudGeph
gawh GJwgniip GGpdwbGhwynid LW dpwlupwyned:

Swptuygph nlbunbuwlwl wsh wnbdwyp hGnwquynd GJwqg-
w0 dhwinnid £ gnigwptipt]” dwuwdp wwypldwbwynpywé Gub Junp-
Yuwynpiwlb nbiwbph GJwgiwdp: Lepnpndwihb pnyy| dhowwy-
np, puin wabklw)bh, wpnwgnib t $phlwluwywb 2ntyuynid dLw-
ynpdwé wahuwynct quinwhnepjwl dwywpnuyp® sGwjwd nnynuw-
nnnypltiph guén dwlywpnuwyh:

3Anchuh YGubphl Incbwunwbh Yunwywpnipjwb L 6Ypngnnnt
JwpywuwnniGbph dhole dbnp pbpdwéd hwiwdwjlnip)nilp npnyw-
Yhnpth pnipwgpt] £ nbnbunipjwl L $hGwbuwlwb nywhtpp
Lwnyqwdénipynelp: Intbwunmwbh’ GYpngnuinhl |pbint yunnwbagp Yup-
Swdwdytiinnid fwwbu Gdwat) £ 26nphhd 9GpdwbGhwih L dpwl-
upwjh, hGswbu OGwl 3IntGwunwbh YuwrwdwpnipyntGGbph thnfu-
wwjdwbwynpywénipyncGhbph:

uyaywynid £, np 6ypngnuinnt hbnmwaquw nbGunbuwlwbd wynp-
ynepjwlp hhdGwywbnid Yowwuwnkla GGpphlt wwhwOowpyp Yw-
jnil JGpwywbqlnudp, qlwsdh dwywpnwyh npnwyh pwpdnw-
gnuip, hOswbiu Gwb Guwyph qltiph gwén dwlywpnwyp, dEnd npw-
dwywpyuwiht wwydwGGGpp, hwpupnptnwihtd wnwyb) stgnp
pwnwpwlywbnipjnilp: dGpnGjw npwywb gqnpénGGGphl hwlyw-
bzhn Ywpnn £ hwlnhuwGwg GepnpnidwghG poyp dhowyuwjnpp’
glfuwynpwwbu wwypdwbwynpywé GYypngnunnt hhaGwywb qnpé-
paytp qupquwgnn tpypGtph gwén nbnbuwlwlb wény:

Gypngnunnt 2015 p. mbwnbuwlwl wdp UUI Ynnihg qlwhwuin-
ytiL £t 1.5%, huy 2016 p. Ywljuwwnbuynid t 1.6%:

Qunquwgnn GpypGGpnid, npnbp wwywhnynd GO0 hwdwfuwp-
hwjhl nbGnbuwlwb wsh qbpwlhre dwup, 2015 p. nGnGuwywb
wdh wnbdwyp Yowpniwyh Gugb: LYwgiwb hhdilwlywb wwwn-
swnlbnpb 60 pnpuwjwlywl wypwlpwwnbuwlybtph gwép qlbipp L
hwitdwwnwpwn fupun Sh0wluwlub ywdwbbtpp (hwnwwbu
LwwnhGwywb Udtphluwynid b Gwyp wprynitGwhwnn GpypGGpnid),
hGswbu Owl wpfuwphwpwnupwlwl qupqugniibbpny wwjdw-
Gwynpywéd nlnbuwlwb ndwupnipjnitblbipp (hwnywwtu UM3,
Utipdwynp UpLGph b 3jntuhuwiha Ubphywyh GpypGtpnid): SGunk-
uwlwl wdh nwbnwnnudp qupqugnn GpypGapnud Yupdwdwayb-
nnd 2wpniiwlwywb Yhap wwypdwlwynpywéd wpunwhwbynn
wwnpwlpwuwnbuwlybbph gwén qlbpny, dhowqgqujhl dwunwpny
npwiwywnpyuwjhlb wwjdwbbbph fjuunnwgdwl dhwnnwdny, pnyyp wp-
nwhwOdwdp, nbnbuwywb pwpbithnfuntdbGbph whfuntuwhGihne-
pjwdp:

2hlwuwnwbh’ 2015 p. hwiowp Ywlfuwwnbujwd nbunbuwlywh
wdp 6.8% b wiklwgwdépp hwiwfuwnhwiht $hlwbuwnbnbuw-
Yl 8qlwdwihg h ybip: 2hGwuwnwbh nbunbuwlwl wsh wnbdwb-
nh Gwgniil hp wagnbignepinip YncbGbGw nwpwéwpowbh Yypw:
Uu3-6 2015 p. mbunbuwlwb wdp qupqugnn GpypGtpnd qhwhw-
b £ 4.0%, huy 2016 p. hwiwn Ywbfuwwnbub £ 4.5%:



2014 p. hwiwpfuwphwjhl gwén wnlwnbuwlywld wdhg hbwnn
hwiwfuwphwihl wrbwnph wywGtph fwlywbd wd sh wpdwbw-
gnub| Gwbl 2015 p. pGpwgpntd: 2hGwuwnwbnid, npp hwdwfuwp-
hwyhl wnlinpned wakOwadks Y2hnh nibh, nbnbuwywh pnyyp wap,
hGswtu Owl nbwh wpunwhwOnd Ynndlnpnpdwd inlnbuwyw
Unntithg whgnudp GepphG wwhwGownpyh wybjwgiwbhb ninnywé
unnbhG Ywplbnpwanylb qnpénl GG hwOnhuwgb] hwdwfuwp-
hwihlG wrbnph dwywiltph wah nwbnwniwb hwdwn: UhlGnyl
dwiwbwy, ypnwwjh b Nnuwunwbh wpnibwyynn hwlwdwp-
wnnipntlGh hp hbpphG twwbu fungplnnunt) £ wnlanph 6wywGGpp
pOnwjGowOp (GwOpwdwul nbu «SGnGuwlywb qupqugnLdlbpp
NY-nd» GEpghpnid): Iwdwdwyt UUI ndywbbph” hwiwfuwphw-
JhG wrbunph dwywObph nmwpblwb wsdp 2015 p. YYwgoh 3.2%,
huy 2016 p. Julfuwwnbuynid t 4.1%:

2015 p. wnwohl Ytuhl wpdwlbwapyb| E hpdlwywl wwpw-
pwuwnbuwybtph dhpwqqujhl qltiph Gwagnid” wwjdwlwynpqwéd
Uhowqqujhlt dhinndGtpny L npn wwpwbpwwntuwlybbph 2nLyw-
GGphG pGnpny qupgqugniiGbpny:

«Pnpblp» nmbGuwyh Gwydph Yhuwdjwyuwyihb dhohl ghlp Ywqgub k
58.0 UUL nniwp/pwpbp (Gwpunpn wmwpdw gGpehl Grwdujwyned
gpwlgywé Guqiwb dhinudp ywhwwybp £): Lwiunpn Lwpyw
Gnyl dwiwlwywhwinwséh hwdibtdwwn qlbpp  Gwqbp GG
46.7%-ny wwjdwbwynpdwéd OGwdph qbpwnwowpyny (UUL-nLd
pbppwpwpwihl qwgh wpwwnpnipjwl fwywb plGnwGowdp,
Gwyph 2ntyw bppwGh dnwnpny, hGswbu Gwbl pniwih hp dwu-
Owpwdbh wwhwywbdwb Gwywwwyny OMEBY-h Ynnihg wpnyncbw-
hwGynn Guyph dwyw|bGtph wwhwwﬁdwﬂp3): QGtph GEpYw gwép
Gwywpnwyl wwwhnynn L hGwmwquynid npwlg twlwl wap
Ywlfunn hhdOGwywb qnpénGGEna GG Ppwbh® Gudph 2ntjw dnunp
gnnpétiint hwlgqwiwbpp, hGswtu Gul 2hGuwunwbh nlGunbuwlywh
wah Gwqiwb wpnibwlywywbnipjwlb dnwywfuncpynibbtinp:

2015 p. wnwyhl Yhuwdjwynid pwpnibGwyyb) £ wynbGah L dnphp-
ntGh qOGpp Gwqgiwl dhwndp. wynGéh dhohl Yhuwdjwlwjhl
ghlp Gwfunpn nwpdw Gnylb dwiwlwlywhwunwséh hwibdwwn
OJwqby £ 13.8%-ny YJwqgubking 5930.0 UUL nnwp dtY ninGGuwjh
nhdwg: UnihpntiGh dhghl Yhuwdjwlywyhl ghlp Gwfunpn nwpyw
GnyylG dwiwlwlywhwwnywséh hwibdwwnm 0jwqb) £ wn/in 28.8%-ny
Ywaubinyd 18.2 hwqwp UUL nnpwn’ oGy innGhwyh nhdwg:

Ywpdwdwiybwn hGnwllywnpned, wyp hwywuwp ywdwbabpny,
gnibwynp dGwnwnObph dhowqquihlt qlbpp YwpniGwybh wwy-
Uwbwynpybp qupqugnn tGpypbtph nbwnbunpnbbbph qupqug-
Uwl dhwnnudGbpny, L qGGph Yupniy wd sh wpdwbwaqnyh:

Uhuwjwyh pGpwgpnid hwgwhwwnhyh dhowqqujhl qlbpp
OJwqiwbl dhnnd GG nibbghb: 2015 p. wnwohl Yhuwdjwyned
hwgwhwwhyh dhohl Yhuwdjwlywiht qhlp Yuwqob] £ 6.2 UUL
nnpwp/pnpt] Gwpunpn wwpw  hwibdwwn  GJwqbind  dnuin
26.6%-ny: LYwpdwdwiytin hbGnwlywnpnid gnptlh dhowqquwjhl
ntjuynid wyGyuynid £ qlbph Gugnid wwpdwlwynpywé
wybgntywyihl wnwowpyny, uwlwjl shelGwdwdilytn hwwnywdnid
wybywpynid £ qatpph YuyntGwglwb dhnnid:

3 http.//www. nytimes.com/2015/06/06/business/international/opec-oil-prices. html

-
Fwiwfuwphuyhl welinph Swywy G6ph Gywagnidp

wuydwhunnpywo t quipquignn L quipquigws funynp
\[iﬂ[/[lﬁbﬂﬁ wnbnbuwlwl wah Gduwquiwdp:

-
Uwypwlpuyhl pnLlqwlbpnt 0 wpdwlOwandby t gOtnh
owpnLGuwlywlwl Gdwanid:

\

-
GniGunfnp OGunwnbbiph qlbph pwpdp dGowwytiu
wuydwluwnnpdby F innbuwlwl L punwpwlwl

\qulﬂqulgm oa6pny:
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Nuynt qliipp

(UUU nnpwn’ 06l uprnywlwd nilghuyh nhuwg)

2015 p. nuynt showgquwihl Yhuwdjwywihl dhohlG qhlp Ywg-
ut £ 1207 UUL nnpwp’ d6Y wnpnjuywb nibghwyh nhdwg (Gwfunpn

2000
12% Il i |M|1|~ wmwpjw Gnyl dwiwlwlywhwnydwdéh hwiobkiwwn Gwgbp £ dnin
[ 0 .
1400 I i 6.6%-ny):
15% i Uwpdwdwuiybn htnwbGywpnd hwiwpfuwphwhG  nGnbunt-
a0 MUK pjwl YGpwlwbqbiwl Ywbfuwwnbuynn nbdwbph ywjdwbGEpnid
m nuynt qGGpp Yunpniy lnwnwbnedGtip s60 wyGywyned:
3UL3UUIULIUURULIUUIULIUUR UL UUIULIUUI UL UU
08 09 10 1 12 13 14 15

Unpynipp” Bloomberg Data Warehouse:

Lapaphn 1
StGunbuwlwl quipqugnLdlbnn NnruwunwGh twplnignlind

2015 p. wrwohl Ghuwdjwlhnid, Gufunnn wnwnyw hwdbdwan, nGunbuwlwl inwdhowln Mniuwunwbned sh punb-
by Ghuwdpwlh plpwgpnid wndwlwanytly b wnlnbuwlwl woh wnbdwbnh pwnntGwlwlwl Gywgned, pGsG wpunw-
gninid b Mgpwhluyh hbn Guwdws wpfuwnhwpwnwpwliwl jwpdwdonipjuwl puguuwlwl hinlwlplbnp, inbwnbun:-
prwl Guifulplnid qynipyni G nellignn Gwenigywdpuyhl fulinhnlbnn: Lwyph Qltinh Gdwanidp, wwpunpuyhl wwnuw-
ynpnipyntGabnh qony Jownlbbnh wop, Junlwlhrbnh hobignidpn hwlqbignby G0 nchuwywlwl inwanwlnidGbnh fwlwl
woh dwulbwynpuwwbiv pnruwlwl pnupynt wndbgqnldwl, pnpuwywlwl hlnbpulbbinh wilowl:

MniuwuinwOh inlambunipwl puwguwuwlwl qunqugnidbbnny wuwydwluwynnywd’ Moody's dhowqquyhl Yuwnlwip-
2uyhl wqiwlbnwnipinin tnwinbuligphl pwpniGwlwpwn Gywaqbignty £ Nniuwunwih Junplwlhyn’ wl nwnpdGbing
Bat pwguuwlwl hbpwllwpny': dwplwipsp Jepwludwl huwdwp hpdp t hwlnpuwgty Mipupbuyph 5gGwdwih,
Guiph qlbnh Gdwquiwl L nniuwlwl nnipynt wndbqpldwl hbnbwlpny wnlunbGunipjuwl hbnwOlwnh Juwpwpwgnidp:
buwqiwlbnwnipywl qGuhwndwl hwiwduyl 2015 p. Mniuwunwlngd inGunbGuwlwl whlynid hopwlgdh, npp Lpwnne-
Gulpph Gul: 2016 p.":

SlGuntuwlhwl whldwlp wewybjwwbu Gwwuinby GG )hGwnwnpnipywl L GepnpnedGanh dwywy Gnh Gywagnedp: 117
wnlwinbuntpywl Ynw pnbilg wanbgnipyni GG GG pwpniGwlnid niGGGwy Gl ns dngneGuwly gnpndwnwn dhowduynn L Glpuw-
Lwrnigyuwdplbnh quinqugwonipjuwl gwon dwlwnpnwyn: Mwhwwlyby b Gwl 17 inGnbGunipywl 066 Guwfudwdnipyniln
tatnqgliuinhly ninpinpg: SGunbuwlwl whlhnidn npnpwlhhnnbl dtndby G0 Jenwdywlnn wpnniGupbnnipjwl, oquiwlwn
hwlwonlbbnh wpnyntGwhwGdwl npnpanGbnncd wpdwlwonywo npwlwl quinqugnidabnn:

NN whnwlywb ypdwywagpnipjwl nupbtwihl dwnwjnipjwb njwbtph hwdwdw)a® 2015 p. hniGjwp-hnihuhl Nine-
uwunwbh inbGunbuncp)nilned, Gwfunpn mwpdw hwdbdwwn, wpdwbwaqnybp £ w/n 3.6% L'lqujqnuiz: Pwgwuwlw 60 pw-
pniOwynid G0wy wylGwhuh gnigwbhGtin, hGswhupp GG 2hGwpwpnepjwl, GEpnpnudGEph, hGswbu Gwl pGwysnipjwl
hpwywb inGophGynn GYwininbGbph wbp:

Uhuwdjwlywiht Yyupdwépnd Ywwhww| GepnpnudGbpp GJwqgbp G0 5.9%-nd, huy 2hGwpwpnepjwb dwywGGpp
yYpdwuwnyti GG 7.7%-nq3: Uzruwphwpwnwpwywb pwpn hpwyhdwyhd ne inlGunbuwlwb qumdwlihgngﬁhnh4 plnjwjGnudp
hwlqbignt| GG gnpdwpwp Showdwjph Guwndwdp wldunwhnipjwl wah: Mncuwywb pGykpnepyntGGbph uwhdwbwdwy
GLep nGwh dhowqquiht $hlwlbuwlwh niywbbn hwbgbignti £ thnfuwnne dhongltiph wndtiph wadh, h0sh £ yGpetwywb
wnryntbpnid pwgwuwpwn b wlnpwnwpdt) Gepnpnidwiht wwhwGowpyh L uywrdw gpw' hp hbnbhg pbiptiing Yuwh-
nwh wpwnwhnup L qObph wa:

Lwdph qltph waynidlb nt wpunwphl nlGnbuwlwb hpwyhdwyh Juwnpwpwgnidp wybih 66 junpwgnbp welw hhd-
GwfulnhpGtpp: Swdwédw)t whnwlwb Jhdwlwapnipjwl nwplwiht dwnwinipjwl ndjwibtpp’ hntGwp-hnihu wihu-
GGph wpunwhwbnidp Yuqdt £ 210.7 dipn UUL nnpwp (2014 p. hwdtdwwn GJuqb) E wn/in 30.1%-ny): LEpdniénwdp qlw-
hwuwnyb) £ 110.9 §ipn UWUUL nnpwp (Gwgb] £ w/in 39.1%-ny): Uyuwyhuny wnlinpwihb hwdbyzeh npwywb dGugnpnp
Yuaquk| k£ 99.8 tipn UUL nnjwn®:

2015 p. hnilhupl 12-wdujw qOwdp Yuaqub] £ 9.4% Gwfunpn nmwpw gnigwbhpp qbpwqubgbing 4.1 winynuwjhG
ywnng: N nlbnbuwlywb qupqugiwl Gwhuwpwpnepjwl GwfuGwywb nywibph hwdwdw)l® gnpdwgnpynipjwlb dw-
Juwpnwyp 2wpniGuynid £ 60w gwén L, whwnbubny ubignGuwjhG qnpénlp, qGwhwunynid £ 5.5%:

2015 p. pOpwgpnil wpfuwphwpwnwpwywb qupqugniibtnh L wpnwpdnyph wnwownpyh GYwndwip ywhwbown-
Uh qquih wsh wwpwaquwjntd Mnruwuinwbh wqquihl wpdnypp 2wpniwlwpwn pnipwgt) b wyp wpdnypbbph GYwwn-
dwdp: UgqwyihG wpdnyph wpdtgpynidp, pwpép qlwdb nt Juunwwnbuwlwb uwwunitdGbpp (ppwanyl fulinhpGep GO
uinbnoéti| $hlwluwywb Yuynilnipjwl wenidny: Ppwyhdwyp dbndbint hwdwp Mntuwunwbh YeGunpnGulywb pwGyp
wuwpptpwpwn thnthnfub) £ dGpwdbhlwbuwdnpdwb ninynuwnpnypp JGpobwlwb wpnynibpnid uwhdwObiny 11.5%":
Swny k£ Ga6L, np pwGytpp pGwlwbnb gnpéniGbinepyniGl wwwhnybine Guywwnwyny MY YeGunpnGwywb pwGyp 2wpnibw-
ytL £ ppwlwlwglb] wpwnwndnipwihlb nbiwn gnpéwppltip: Y YaGunpnGwlwb pwGyp npnpnid b Juywgptp dwihuhg
wpuwndnyph wep hpwlywlwglb Gbpph0 2ntywihg’ wpunwpdnipwihl wwhniunlbpp hwiwpbine dvnwnpnepjwidp:
Lodwép Lo gqwih Guuwuwnb) £ rneuwwl pneppne wpdbgpyiwp: Yhuwdywywihl ndyuibbpny” UWWL nnpwpp GYwwn-
Gwdp nnipint hpwlwh thnfuwpdtiph wpdbgpynudp 2014 p. nbywnbdptph hwibkdwwm Ywqib) t 3.7%: Y dhowqquwjhG
wpuwndnipwihl wwhniunGbpp hwpybnne mnwpyw wnwehl jnp wihubtiphb Gwgb) 60 7.2%-ny:
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pnud wak b L Ywaib) 7.4%:

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

ntlGlignn phlwluwlwl gnpdhplbinny gnpdwnplbn uwnwnbn:

11.0% Jwlhwpnwlynid:

2015 p. wnwohlb jnp wihulbph npnipjwdp N pwblywihG hwdwywpgh Ynnihg nbGunbuntpjwlp npwdwnpdwé Jun-
ytnbt wybiwgtb| G0 pGnwadtbbp 0.4%-ny: UhLGnylb dwiwlwy, swpfuwwnnn upybph dwubwpwdhbp pnhwbnep Jupyt-

! https.//www.moodys.com/research/Moodys-downgrades-Russias-sovereign-rating-to-Ba 1-from-Baa3-outlook--PR_318857

na wnlunbuntpywl quinqugnidbinh, eGuwhuwnnidbnh ne Quwlfuwnbunidibnh Jepwpbywy ngjuy Gepp Jepgdty GG 17 inlnbuwlwl quinqugdwl Gwfuwnpw-
nnipjwl ‘Monumopure ‘O mekyweli cumyayuu 8 akKoHoMuke Pocculickoli @edepayuu no umoaam rnepgozo nomnyzoduss 2015 eoda”™ wwppbnwlwihg:

“ Ynwhluyp htin wpfuwphwpwnuwpwlwl jwpywonipywl htn Guwdwds 2014 p. dwmnpg UUU-h L Eynndpnipywl Yynndhg  Mniuwuinwlh wplnepywl
Ohunndwdp dh pwlh thnybpny Ghpwedty 60 weplnpunbnbuwlwl yuindwdhonglbn, npnlp  pwgwuwpwn GG wlnpwnwndly uwwpwnugh hnupp, wnp-
wnwiphl Gepnpnedlbph L N1 inlunbuwlwl woh ynw: IJuynwpwnywo wundwidhonglbinn JGpwpbnnid GG NniuwunwGh phlwluwlwl, tabpgtnply L nwq-
dwpryniGuwpbnwlwl npnpuinlbphG: Uwulwdnpuwwbu vwhdwbuhwlntdibn 66 npdlby qhlGuwdpbnpp, Gphywlhh Grwlwlhnipiwl npny wwynwlplbnh, plswbu
Owl Guypuyhl npnpunp hwdwp wahpwdtyn oh pwnp vwppwynpnidlbnh b inbfuling nghwlbph ™ Mniuwunwl wpnwhwldwl gpw: Ungbyyby t Gwl nplt ph-
Gwluwlhwl wowlgnipnt b, npp Yybpwpbnh vwhdwluwgrwlntdabph guwllynid plngnlyws wwynwlplbnh weluinphl: Pwgh wyn, vwhdwlwghwlynidGbn GG
nnyby Gwl wpwGdhl phGwluwlwl, wwrnwwlwlwl b JuwnbppwtGbngtnply ququwlhbnwnipyntGGGph qnpdnclbinipywl Ghunndwdp, npnlg ppowlwlib-
nned wnqbyynid b ybnnlyuwy GuqiwlbnwnipintGGGph Ynndhg 2014 p. ubiuwntidptinh 12-hg htiinnn pnnuwnlyws 30 on L wytih dwnpdwl dwdlbnuwylnipini

s Fwonpnhy 2015 p. ognuwnnupg M1 YhGuinpnlwlwl pwllyn 0.5 wninhnuuypl Ybwnny Gdwqlignty b JbGpwdhtwluwgdnpdwl innynuwnpnypp uwhdwlbny

1.2. UbQU29U3bPUL dhLULUUYUL CNFYULEN

2015 p. wnwohl huwdywlhh plpwgpnid dhowqquhl phlwl-
vwlwl pniwlbnnd tnwanwlncdGann Yunpndly s&60 Gnby, pbl nhu-
Ubnh hwdwfunidpn, pun Enipywl, wlhnhnfu b dGwgty: Jwiw)p-
Juwnhuyhl inlGunbuwlwl wap fupwlbine hwdwn dh pwpp Gpln-
Gan pwpniGuwlly GG plnywyGnnwlwl nnwdwywnluyhl punwpuw-
Yuwlnipywl ppwlywlbwgne dn: Gwwhunwy b wpanwhnupn quingugnn
anhnbGbnnid pwnniGuwldty E hwlqobigbbiny (bnohlbbnhu wqqu-
JPhlb wndnyplbbnh wndbgnldwi:

2015 p. wnwohl Yhuwdjwynd Gplwpwdwdybn whunwlywb
wwpunwwnndubiph  GwdwmwpbpnipniGobpp UUL-ntd L BU-nLd
Uhohlnud wdkp 66 hwiwwwunwufuwlwpwn 30 L 80 pwghuwjhG
yGwntipny (pwgwnnipjwdp IntbGwuwnwbh): UjGniwdbGwybhy, hpw-
Ywl hwwnyjwéh JwpyuwenilGbph hwdwp Jupluht ncyugnid
hpwyhdwyp pwpblwwuwn t Gnb: Glwdnwpbpnipjwl wdp dwu-
Gwyhnptl wwypdwlwynpwé k£ Gnbp nbGnbGuwlywb wynhynipjwb
npnwyh YGpwlwbqbdwb L qGwsh qpnjuywb YGinhg inbinwpwp-
dny, huy Gypngnuinnd wyl Gwl wpnwgnib] £ swhwqubg guon
Jwlwpnwyhg npnwyh d2qpuninudp’ b wwwnwufuwb GUPR-h Ynnihg
wywnhybtph qGowb 6pwaqnh:

2015 p. Lu hwiwfuwphwjhb nbGwnbunipjwl wbalyuwynth wsh no
nOwnbuwywl Jwpnwhpwdbplbph  wwydwbbGbpnd  hhdGwywb
qupqugwd tGpynpGtpp wwhwwb] GG gwép winynuwnpniplbph
pwnwpwlywbnipjwb nunnnipjnilbn:

Uwulwynpwwbiu® GUP-p Yhuwdjwyh plGpwgpntd whithnthnfu t
pnnbl hhdOwywl npwiwdwplwihlG nnynuwnpnypbbpp’ Guu-
nwy nbblwiny Owywuwnbp pwGwiht Juwpywynpdwlb wsdha,
gwdp qlwsdh nbd wwypwphb: Uhllnyl dwiwlwy, GUP-G nwpb-
ulygphb hwywnnwnpwnpby £, huy dwpwinhg dGYOwpyL £ wynhybbph
qUowh dpwaghp wiuwlwh 60 dipn GYypn dwywndy, npp Yowpne-
Gwyyh vhbsk 2016 p. ubwwntioptp:

UGqipwh yGownpnGwywb pwGyp npwiwdwpywihlt pwnw-
pwlwlnipjwl wnnynuwnpnypp ywhwwbp £t gwép dwywpnw-
yncd, npp JGpwbwynidp, punn pwlyh hwjnwpwnnepyniGbtph,

UUL-mJ b GU-md wlbinwlpwl upuy
Glwdnwpbpmpyn6G woty £

Jubiph ]

10 nmwph dwilbwmw)bGnipjwip yWEnwlwd
wwpwwwndubiph Gwdwnwpbpnipynilp
%

- N W o
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3Uu3luL3IUUIULIUU3ULIUUIULIUUIULIUUIULIUU
09 10 1 12 13 14 15

wu Gpnanunp Ut6 Fpp

Unpynipp ™ Bloomberg Data Warehouse:

YGGinpnGwlwl pwGlybnp ppwlwlugnty 66

ﬂﬁ,}l‘ujﬁ“’l -’. /1Y

Qupquignn L quinqugwd dh pwnp bplplbph
wplyuyhl punwpwlywlnygnc:

UEGupnGwlywl pwGlybph nnynuwnpnyyplbph
pwnwpwlywbnipjnilp
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vz
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Unpynipp ™ Bloomberg Data Warehouse:
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https://www.moodys.com/research/Moodys-downgrades-Russias-sovereign-rating-to-Ba1-from-Baa3-outlook--PR_318857
http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/ftrade/

|

wrGhiny” ¥N3-G nuinupbignty £ puwGulywlywl plnuyGdwl
dnuighpp:

Pwpbiliuywuwn dwhpninlunbuwlwl qupauwgnidabnn hwgz[ﬁ}

UhopwGYwjhlG winynuwnpnrpllipp
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Unpynipp” Bloomberg Data Warehouse.

UUVU nniwph Gwwndwdp rnwwwlwG encpine b
Gypnjh thnuwpdtpGliph nhGwdihywh
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WU nnpwiph Ghuindwdp encuwlwl pncpne thnfuwpdtp
Wt nnjwph ol Ip bdpnjh infuwpdtp

Unpynipp” Bloomberg Data Warehouse.

14

Juiuwé YyihGh ng dhwyb gnpéwanynipywlb dwhwpnuwyhg, wjil
nbunbunipjwl wpfuntdwgnip hwuwnwwnnn Gh wnpp wjp gnigw-
GhoGEph thnthnfunepynlGGhphg:

Uuu MMN3-p pwnupwywbnipjwl nnynuwnpnypp ywhwwbi
t Gwquanyl dwhwpnwyh ypw” wwppbpwpwn hwjnwpwnbind,
np wmnynuwnpnyph  hGwpwynp pwpdpwgdwl ybpwpbipjw] npn-
2nid Yuwjwglbhu hwyh YwrGybh hGswbu Gapphl nGnbuwlwa,
wjlwbu £ dhowggquwjhl qwpqugniibtipp: Gniywyh dwulwyhg-
Gtpp nnynuwnpnyplbph hGwpwynp pwpdpwgned wybywnid GG
2015 p. snppnpn Gnwdujwyhg ns 2newn:

Snynuwnpnypltiph pwpdpwgdiwl uwwunwiltiph Gkppn nbwh
UUL Juwhwwih GEphnuph wwjdwGGGpnid dh wpp qupgqwgnn
GpypGtpnd wpdwlwagpyb) b ywwhwnwih wpnwhnup b ndjug
thwunnnd  wwjdwlwynpgwé  wqquihl  wpdnyplbph  wnpdb-
gnyowhb dhpndbGp: Unwyby) fungbiih GG Gnbp wpwnwphlG hwyyh
wwlwunipn nbbgnn GpypGGpp, wyn pynid” Ppwghhw, 30nywu-
nwlp, hUnnGbghw, Iwpwdwdpphlyywb Iwlpwwbnnigintlp L
@niLpphw:

Swpybtinnt Yhuwdjwyned hhdGwywb wndnypltipp npubinptp GG
tnwpwplnyp Juppwahé: UUL nnpwph thnfuwndbpp hhoGwyw-
Gnud wpnibwyb) £ wpdbnpdbp Gdpnjh GUunmdwdp™ wwjdwbw-
ynpdwé hGswtiu UUL-nLd L Gypnyywlwb Gpypbtpnd ppwlywbwg-
ynn nbnbuwywl pwnwpwwbnipjwdp, wjlwbu £ dLbwynpdwd
uwwunwdbbpny: Qwpquwgnn bLpyplbph  wpdnyplbiph™  nbnlu
2013 p. ujuywé wpdtgpydwb shinwdp pGpwghy wnwpned Lu sh
pnipwgb: Updnyplbph Jwppwahép wwydwlwynpywé b Gk L,
putn wikbw)bh, hGnwaquynid Lu wwypdwbwynpywé Y hbh hGswtu
N3 pwnwpwywbnipjwip, wjbwtu k£ Gpypbeph Gepphl qupqu-
gnuabtipny, dwubwynpwwbu™ wpunwpht $hlwluwynpiwlb wyw-
hwlony, Gapphl npwiwydwpyuwjht pwnwpwlwbnipjwdp, pwnw-
pwywl Ywynilnipjwidp, pnpuwjwywl  wwpwbpwwnbuwybtph
qUwjhb qupqugnuibtpny L nnjwph nwwnwbndbbph GYwwndwdp
gqwjnilnipjwl wunhdwlny:

PwqwjhlG gwén wnynuwnpnyplbpp L hwdwfuwphwihG
nbwnbuwywb waywynilnpynilp wwydwbwynpt] G0 dhopwlyw-
JhG tninynuwnpneplbiph gwép dwlywpnuyh ywhwwlnwdp:

uvononru

2015 p. wnwohl Yhuwdjwynid hwidwfuwphwihl nbwunbunt-
pjwl yGpwlwbqbnidp wpnibwyyb £, vwlyw)b uywuwséhg wyt-
th gwén nbdwyny” wwjdwlwynpwd Guqiwb ninnnipjwdp wn-
Yw nhuytipny:

Qunquguwé bpypGhpniy, pwgwenepjwip UUL-h, 2wpnibwyncd
GO0 opwywpgquwjihl dGw| nlwnbuwywb wsdh nbdwh GJugnudp,
gwdp qGwadwihG dhowdwjpp: LOWGO wWwjdwbbbpnld qupqugwd
GpynObpp Wwhwwt] GG gwdp nnynuwnpnypltph pwnwpwyw-
Gnipjwl nunnnipynclbp: Quipgqwgnn tpypObpnud nhunwpyytp &
Jwwhwwih wpunwhnup, hOsp hwGqgbigpt £ wgquwjhlG wnpdnip-
GGph wpdbgpydwhb 8Gndlbph: 2Qwpgquwgnn GpypbGbpnid nbwnt-
uwlwh wahb fungplnnnnn nbwnbuwlwb nrhuytiphg quwn, wnRwGa-



Gwyh Ywplbnpnepjntd 66 unwgb] wuwphwpwnwpwywb rhu-
Ytpp, dwulwydnpwwbtiu Yuwdwsd Niypwhbwywb sqlwdwadh,
MnruwuinwOh L UpLkdniinph thnfuhwpwpbpnep)niGGtiph hGw:

Nnruwunwbh nGnbuwywl waydwh, N enepne wpdbgqpydwh
nt dwulwynp uywniwb Guqiwb htnbwbpny gqwih Gjwgb) Ga
NN-hg utnwgynn ny wnlinpwjhG pGnyph npwdwywb thnfuwbgniu-
GGph GEphnupp L nGwh Y wpunwhwOnedp:

Swiwfuwphwiht waywynitld nbunbuwywb wdp L hwnjuwbu
N-nd werjw nlbnGuwywb hhdbwfulnhpbbpp pwgwuwpwnp GG
wlnpwnuwpdtbp 33 GepnpnudwyhG dhowyw)ph, nbunbuwlywh wah,
wpnwhw0iwb wah, dwubwynp thnfuwbgnedGbph Yypw:

15



Ppwlwb ILU-p L wGwnbunipjwl hhdGwlywb
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Unpynipp 37 U4O:

LU SwhiuwjhG pwnwnphsGhpp
(wnbuwlywpun Gphep 0U-nid)
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2003
2004
2005
2006
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Vwulwynp uyyunntd

Jwdwfuwnl Yncinwlned

30.06.20

[ | Nawnwlwl uwwent

W onw wmnwhwbned

Unpynipp 33 U4O:

2. aurqusnruuvtrNre IU3uUsSULP
vuuurnsSuvssuuyuuv ubrUdu3Nrnry

2.1. UU4PNSLSEUUYLUL 2urausniULEN*

20uywo hwduwpfuwuphuwhl inGunbGunipywl nwlnwn woh  wnbl-
whinhl L 33 hpdlwlwl gnpdpllbn Nniuwuwnwbh inbunbunipiwl
pwguwuwlwl quipquigntdGbphl, wylnihwlnbnd 2015 p. wrwohl
Gphuwdywlnid 33-nud gpuwlbgyty Ewlbhuwy Jwchg pwndn tnbnbuw-
Yuwl wo: SGinbGuwlhwl woh  npwlwl qupguwgnidbbnn wuwydw-
Guinnywd GG Gnby oh Ynndhg qininuwinbmbunipywl L wpnyntGuw-
plnnipywl oynintinh pnnunldwl dwiwy Gapp wond, dinctu Ynndhg
77 Gwnwywnnipuwl fupwlng hwplwpyniobunughl L 37 4R pln-
Juylnn nnwdwdwnluyhl punwpwlwlnipiniGatnny.:

Dhowluwlwl GuyniGnipywl wwywhnydwl inbGuwblyntGhg pw-
npnchwlynid G0 Fwlwl Grwlwlhnipini niGGlwy hhdGwlwl funpnp
tnhynlbnh npwdwdwnluyhl pwnuwpwlwlnipintGGGnpny  wuwydw-
Guynndwo hwwpunuyh wnwhnuph L wndnipuyhl thnfuwndtp-
Gbnh nwnwbnnuwlwanipywl wybjwgdwl nhuliinn, hlswbu Guwlb
M-h inluinbunipywl wlpwnblwwun quinqugnidbbnny wuwydw-
Guinnywd  wpunwphl L GGpphl  wwhwlownlyp,  dwulbwgnn
wnnwlupbnnbtnh Gywqdwl nhulibnn:

2015 p. wnwohlt Yhuwidjwyh nbunbuwyuld wsh gnigwbhn,
Udo wnyjwibbph hwdwdw)l, Ywqgob| t 4.0%: SGunbuwlwl wdh
hwitdwwnwpwn pwpép dwywpnwyp ywpdwbwynpdb £ gyninu-
nbwnbunipjwl L wpryntGwptpnipjwb gyninGpnud wyaywywédhg
pwndép pnnwnydwb dwyw0Gph wany:

Swiwdwjd U400 wnwibbph’ nhwnwpyynn dwiwlbwlywhwun-
Jwoéntd wpnynibwpbpnipjwlb gyninp wybjwgywé wpdbtiph waén
Juwaqub] £ w/in 5.4%: CGn npnud pwgwpnipjwdp Gowynn wpnynt-
Gupbpnipjwl, wad £t qpwlgytp wpryniGwptipnipywb djniu pnpnp
GOopwd)nintpnid: Uwubwynpwwbu® BEnniinh hwlpwywjph w-
hwqnpédwh 20Gnphhy qqwih wybjwgt] G0 dGnmwnwywb hwipw-
pwph wpryntwhwOdwb §yninh pnnupydwl swywGbpp, npl k|
GowlOwywhnpbl Guwuwnt) £ npnpuinp wahG:

Qjninuwinlnbunipjwl §yninh npwywb qupqugnudbbpp wwy-
Gwlwynpyb G0 pwpbGhwywuwn Gnwlwlwihl ywjdwbaEpny. §yne-
nh Yhuwdjwlwjht wybjwgywd wpdbph wdp Juguobp E w/in
15.5%: 3IGwndqlwdwiwihlt wmwphGbph dhohlGh hwdbdwwn ninp-
nnid wpdwlwagpywé hwibdwwnwpwp pwnép wép wwywhnyydb £
wlwulbwwwhnipjwl, pniuwpnidnipjwlb b AY4Gwpniénipjwh GGpw-
gnintph  pnnupyiwl  dwywbGbph hwiwwwunwufuwlwpwn
4.5%, 38.7% L 29.6% wah hwyhC:

GhOwpwnpnipjwl Gyntnnid wrwohb Yhuwdjuyned wybwgywéd
wndtiph wd sh qpwbgyb). §yninh wbynwip Ywaqdb] £ w/n 2.8%,
hGsp  YuwqgowybpwnepjntGltiph bW hwdw)Gplbph dhongltiph hwp-
yht ppwywlwgywdé hGwpwpnipjwlb dwywiltph Ypdwwndwb
hGwnlwGp t:

433 dwlpninlunbuwlwl dhowduynh qunqwgnidbbnn dwinwdwul  GGphuwywg-
Ywo GG «Gwoh hwpdtingnipini. 2015 p. Il Gowdujwlyy wwppbpwlwlngd:



UhbGnylG Jdwdwbwy, wdhp GG plwlysnipjwlb  dhonglbph
(15.0%), wEwnwlwb pjniotih (4.1%), showaqquihh Junytiph (7.1%)
L dwpnwuhpwywb oqlnipjwlb hwpdhb (53.6%) hpwlywlwgywod
2hGwpwpnipjwl swyw| GGnp:

OwnuwynipjntGhtph ninpuninid 2015 p. wnwohlt Yhuwdjwyned
wybjwgywé wpdtiph wdp Ywquob] £ 2.3%, hOsp dwwnnigwéd 6w-
nwjnipjntGGtph, dwulwynpwwbtu® dawynyeh, qupdwiph L
hwlquunh Yuqiwytpyiwl swnwjnipjntGbtph dwywbGbph wah
wpryntlp b2 Spwludbpnlbph qqwih O0Jwqiwb hGnLwbGpny
phGwysnipjwl nGophGynn GUwdntinGbph Ypawnidwdp wwjdwlw-
ynpwé 0Jwqb G0 dESwowfu L dwbpwédwiu, hGswbu Gwl wywnn-
UbpLOwabph wrlunph dwywGtnp:

Swiwfuwnb ywhwlownyp dLwynpnn dwulwynp uwwnnidp,
hwiwdw)l U400 ndjwiltph, GJwqb] t 4.1%-ny: LYwgoiwlp hpo-
OwywOnud Gwwuwnbl £ NA-hg unwgynn npwidwlwb thnfuwbgnii-
Gtph 2wpniiwywlwb Ypdwunnidp: Uwulwynp hwndwédh Swfu-
untilbtiph Yypdwwnidp dGnddbp £ 33 Ywrwdwpnipjwlb Ynndhg
pOnpwjlnnuywb hwplwpnptnwiht pwunwpwywbnipjwb hpw-
Jwlwgdwdp, dwulwynpwwbu® wtwnwywlb uvwwrenidp Gufunpn
nwpyw Gnu0 dwiwlwywzpeowbh hwibdwwm wadk) £ 15.3%-ny:

Uhuwdjwyh pGpwgpnid dwulwynp GapnpnudGbpp 0Jwqb) GG
6.7%-ny: @nyy GGpnpnudwghlG wywnhynepyntbp wwydwbGwynpywsé
t Gnt| 2hGwpwpnipjwb npnpunh qupgugniiGbpny, chwdwiwlwly
abnOwnynipyntbbGtph Jupywynpdwb pnijwgdwdp: b wnwppbpne-
pjnth dwulwynp GepnpnudGEpp Gwqdiwl, wGnwlwb Gepnpnd-
GGph wap wnwohl Yhuwdjwyned Yuqibp £ 16.2%:

2015 p. wnwohb Yhuwdjwyntd inlunbunipjwlp npuwiwnpywé
Juwpywjht GGpnpnudbbpp wwpbdbpeh  hwdbdwwn  GJwqbp G0
5.0%-ny: dwplywynpiwb Ypdwwndwlp Guwuwnty G0 hGswbu nw-
nGytpoh wpdnipwjhl 6GndbEph hGnbwlpny Jwpytph wnpwiw-
npiwl wwydwbbtph L ppwgwlywpqgbph fuunwgndbtipp, w)l-
wbu £ Juwpyuwjhl ywhwGownpyh Gugnidp: Unwyb 0k6 swhny
OJwqb] 60 wpryniOwptpnipjwb L webinph npnpunGGphG tnipwdw-
npywdé Jupytiph éwywGbpp: UpLOnyG dwdwbwy, wodk| GG gyne-
nwuwnbunbunipjwbp, hwGpwihl ublGnh L wpwluwnpwh ninpunhG
ninnywdé Junytiph Swlwbbpp” hwiwwwwnwufuwlwpwnp 16.7%,
9.7% L 6.4%-ny: PwOywjhl hwdwlwpgh «sw2fuwwnnn» Junpytph
L nGphunnpuywl ywpwph wnGuwlywpwp Yohra pGnhwlnep Jup-
Yytpnud L nbphnnpuywb wwpwpnid huwdjwyh ytipehl Yuqob &
8.5%: Cwpnilwyned GG pwpdp GOw| 2hGwpwnnipjwb, hwGpwjhG
uGbnh L welunph §ynintph «sw2fuwwnnn» qupytph Y2hrbtpp:

hOswbu GpLghlGp, 33 pwlytph L Jwplwihlt Yuqiwybpwne-
pjnLbGEph Ynndhg npwdwnpynn Jupltiph wwjdwbbtph L pGpw-
gwlwnqgbiph fuunwgnidbtipp 2wpnibwyytb) 66 2015 p. wnwohl
Yhuwijwyh pGpwgpntd, nph hbnblwlpny wpdwlwapyb| £ nlunk-
untpjwl plGnhwnip qupywiht wwhwbownpyh Ypdwwnned: UjGne-
hwlnbtipd, Gppnpn Grnwiuwyh hGn Juwywéd pwllybpnd L
Junlwyihlb Ywgiwybpwnepyntbbbpnd dlwgnnytp 60 Jupywynp-
dw( pOpwgwlywnatiph thnthnfunipjwb b Juplywyhlb wywhwbownyh
wah npwywlb uywunwabtip:

33 UP hwnpgnuibtiph hwdwdw)l™ 2015 p. Gpypnpn Grwdujw-
yntd gnpdwpwp dhowywjnh gmgwﬁhzns wquty £ 50.7° (Qwpnt-

® Stinbunipywl Gininbph Yepwpbpuy Grwduwlughl hupgnidlenh hhowl ypw
37 YGwnpnGuwlwl pwllh Ynndhg Guwenigynn @npdwnwn dhowdwynp punwnnjwy
wlinbuwlwl plintipu:

2015 p. wnwohl Gpuwdyuwlym o wybjwgly GG hwlpuyhl
ullnh n vwuwplydwl wyy npnpanbaph L

qnLn

firnk

o Pl fo .
pjuild Juiplyuniny Gunfuy Géipp:
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* Qruipplynid « SwinwynipyntGlbpy gninp Gepwnentd b welunph b
Swrwynipywl wyy hunywdlnh gnigwlhyGbph hwlpwantdwpp:

Unpynipp ™ 37 YGGinpnGuiywl puwll:
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-200

73 wpwnwphd whanwlwl wwmnpn plnipugnnn
npwlwlwa gniguwih G6ph hwowdwyl' Iwjwunwih
FwlpwuybinmpyniOn pwipntGwlby £ Uiwy Oywq upwminph

Guynwd £ qunGyt YuyniGnipywl dhowlwjpnid): CGn npnid” G-
funpn Grwdujwyh hwiobdwwn gnigwbhpp wak b 3.3%-ny" Jyw)b-
tny gnpdwpwn dhowywjnh GUwwndwip gnpéwnwnbtph wpwyb
(wywwnbuwywb tnpwiwnpywénipjwl dwuh:

Swiwdw)lb 33 $hlwbulbbph Gwhuwpwpnpjwl ndjwibbpp™ 33
wGwnwlwb wpunwphlt wywpwpp 2015 p. wnwohlt Yhuwdjwyned
wybjwgb| £ 5.3%-ny L Ywqguibp 3LU 35.9%-p: Upwnwphl wbwnw-
Jwl wwpwph wap 2015 p. dwpnhl GYypnwwpunwnndubph Gpy-
pnpn npwi2h nbnwpwfudwb (500 60 UWWL nnjwp dwywiny)
wpryntbp t: UpLlOnyG dwdwGwy, hpwywlwgyb] t wnwohl pn-
nuwpyiwl wpwunwnpdnipwht wbnwlywb wywpunwnndubph hbun-
qlnud™ 200 010 UUL nnpwp swywiny: Mwpwnph wpnyniGwybin Y-
nwywndwl nbuwbynGhg Yuwplbnpynud t 33 wpunwpht whbnw-
Jwl Jwpytph Ywnrnigywépnid [nnwgnn wnnynuwnpnypbbpny

Pl mlegnn bplpr: | Juinytiph gwén Yzhep, pwlh np Ytipghlu Gywqbtiglnud t winyn-
uwnpnyph htwn uwywdé nhuybpp:
17 wninuwiph wbwnwlwl uwmn, Gnipuwgnnn npwlpwluG
ufi uf
gnLgwlpyibn

8niLgwlih 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

| yhu.

Muwnup/3LU 22.4% 18.9% 15.7% 13.4% 34.3% 35.6% 35.2% 35.2% 35.1% 32.5% 35.9%

(uwhdwG 50%)

75.3% 73.2% 73.6% 81.1% 190.3% 149.3% 130.2% 128.1% 123.6% 114.1% 121.3%

Muwnunp/ (Gdwq (Gdwq (Gwq (Gwq (GhehG (dhohl (Gwq (Gwq (Gduq (Gdwq (Gduq
wpnwhwlnid  § wwpwph | wwpnph § wwpnph | wwpnph | wwpoph § wwpoph | wwpnph | wwpoph | wwpoph | oywpoph | wwpuaph
ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin)

Muninph 4.2% 3.5% 2.6% 2.8% 4.6% 4.1% 3.7% 8.2% 14.4%° 8.0% 8.8%
uwwuwpynLs/ (Gwq (Gwq (Gwq (Gwq (Gdwq (Gquwq (Gjwq (Gwgq (Gquwq (Gquq (Gug
wnnwhwingd wwnuph § wwpnph | wwpnph § wwpoph | wwpnph | wwpoph §owwpnph | wwpoph §owwpoph | owwpoph | wwpoph
ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin) pkin) pkin) ptin)

0.8% 0.6% 0.5% 0.6% 1.8% 2.0% 1.8% 1.9% 1.6% 2.3% 1.3%

Snynuwyswp/ (Gdwq (Gdwq (Gwq (Gwq (0dwq (Gwq (Gwq (Gwq (Gwq (Gdwq (Gdwq
wpuwhwlnud | wwpnph | wwpoph § wwpnph | wwpoph § wwpoph | wwpoph | wwpoph o wwpnph | wwpoph § wwpoph | wwpugh
ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin) ptin)

MEwnwlwb pjngth hhdGwlwh gnigwGhGbipp
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[ | Nawnwlwl pyntpbh swiuubin
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Unpynipp 37 U4O:

Cuwn 33 wpwnwphl ywpwnpp pGnipwgpnn npuwljuywb gnigw-
Gh2Gtph 2015 p. wnwehl Yhuwdjwyntd 33-0G wpnibwynid L
pantpwanytip npwtiu Gwag wwnpwph ptin nllGbgnn Gplyhp:

@LL 2015 p. wnwohl Yhuwdjwynid qpwbgyt) b 33 whwnwyw
pneotih thwuwnwgh gnigwhaGtiph” dpwanywéhg thnpp-hbs guén
Juwuwwpnnwywb, wjGnihwlnbpé LW GywdnunGbph (1.3), L 6wfu-
utiph (2.5) plniw)lnn pwnwpwlwlnipjwb GGppn hwplwpjnipb-
nwjht pwnwpwlywlnipjntlp nlwnbunipjwb ypw nilbghk) £ 3.7
pOn wjlnnwywa LuqnbganJnLD7:

Ugquwjht Jhswlwagpuywb Sdwnwjynipjwl wnyjwilbph hwiw-
dwjb” 2015 p. wnwohl Yhuwdjwynd wbnwywb pjnipbh GYw-
UninGbpp twywlnptb s60 Lhnruuﬁ[s (0.3% wd): Gywdinunbbph
thnpp woép hphdlwlwbnid wwwhnddbp £ «BlwdmwihlG hwpy»

 Tuwpminph vwwuwplnud/wpnwhwlnd gnigwipp sh Gepwenid 77 Juplh Juw-
nwdwiltin dwpnidp: dGnnbpuwy dwpnedp hupdh weGbine wwpwquynid wwnuph
uwwuwipyne dwminwhwlned gnigwlhyn Glhwqih 27.3%:

7 Stwnbunpjwl Ynw hwplwpnipbinuyhl puwnuwpwlwlngpywl wqnbgnipiwl qlw-
hwwnwlwbGepp inpyty 66 33 YGGunpnlwlwl pwllp hnndhg:

8 Lbpwnyuy wpwnwpnt oliinuyhl dhonglbinn:



GOopwhnnywéh 7.4% wdh hwpyhb: MEnwlywb dwruubnng, hptiGg
htipphb, Gwfunpn twpdw Gnylb dwdwlwlwhwndwdéh hwikdwn
wakp 60 15.7%-ny” wwwhnybiny wbwnwlywb pjnipbh Grwdujw-
YuwyhG hwdwdwubnipjntGbbiph GYwwndwdp dwuutiph qpbpb wud-
pnnowlwl Jwuwnwpnid: L0 npnud, wd wpdwlwqnyb) £ 6wfu-
uwyhG gptpb pninp nunnnipyntGGtpny:

Wuwhun wbunwywb GYwdnunbbph GUuwndwdp Sdwiuubinh
wnwowlghy wdh wwjdwbbbpnd 2015 p. wnwohl Yhuwdjwyned
alwynpyb £ pynotip wwwunipn, npp Ywqibp LU 2.8%-n:

2015 p. hntGhuhl 12-wdujw qlwap Yuaqub) £ 5.5%" qunbybiny
qUwsh Guwuwlwihb gnigwbh2h nwwnwlnidGEph pnywnpbh
Uhowlwjph ytph0 uwhdwlwaqdhb: QGwdp hhdGuwywhnid wywjdw-
Gwynpyt| £ ywptOwihb L ny wwpblwht wwpwGpGtph qGGpp
hwiwwwuwnwufuwbwpwn 5.2% L 7.0% wdny, npnGg pGnhwnep
Owwuwinniip qOwshb Ywqiby £ 3.98 tinynuwjhh Yyhiwn:

2.2. UPSuLbL UnGdSNEN

2015 p. wnwohl Yhuwdywynid 33 Jodwpwihb hwpytyzrp po-
pwghly hwyyh wwywunipnp Gwfunpn nwpyw Gnyb dwudwlwlyw-
hwuindwdéh GUundwdp pwpbpuygyt) £ 436 G0 UUL nnpwpny:
Uprynibpnid 2015 p. wnwohl Yhuwdjwyh npnipjwdp pbGpwghy
hwyyh wwlywunipn/3LU gnigwlbhyp Ywaqubp £ 3.7%, hGsp 5.0
wnnynuwjhb YGunny gwon £ Gwiunpn wmwpdw Gnylb dwdwlwyw-
hwwnywdéh hwibdwun:

Chpwghy hwadtlzeh wwhwunipnh Yndwinnidp, phahluywb
wbdwlg npwiwlwh thnfuwGgnudbbph Gwqiwb ywydwbbabpned,
hhiGwywbnud wwwhnyybi] bt wwpwbpbtiph L dwnwjnipyntGGBph
pwgwuwlwb hwpdtyhnbtph qquih pwydwgdwdp: Unlwnpwjhb
hwoytyzrph pwpbjwyniip Gbpdntdwl twywl Ojuwgiwl wwy-
GwbbGpnd wwpwlplbbph wpnwhwGdwb wsh wpnynebp L

Swiwdwjb 33 WP qlwhwwnnudbbph wwpwbpbbph Nt dwnw-
JnipyntbGEph hpwlwb Gepdniéndp, pun Jdwpwha hwaybyzeh,
Gwaqbt £ 5.8%-nd, huy hpwlywl wpunwhwOndb widk| £ 12.2%-ny:
Uwpwlpltph L dwnwynip)ntGlGtph GGpdniénidp nnpwpwihG wp-
dtipny GJwaqb] £ 19.5%-nd, huy wpunwhwldwb nniwpwihl wp-
dtipp® 2.2%-ny:

Uwpwlpbtph GGpdntédwl Ywrenigjwépnid, pwgwnnipjwip
pniuwlwl dwqiwl wwpwbpwfudph, qpwbgybp £t GGpdnéiw
owywbbpp OJwaned: CGn npned, hhdGwwl wwpwbpwhudptphg
wnwyt] 066 swihny GJwqb) GG «Pwbywpdtip L jhuwpwbywndtip
puwpbp, dGunwnGtp L npwGghg hpGp» L «3wlpwhniipwihG
Uptippltin» wwypwlpwfudptiph GGpdncddwb dwyw Gtipp:

Uwnpwplbph wpunwhwbdwb Jwenigjwdépnid hhobwlwbned
wybjwgb] G0 «3wbGpwhnidpwihb dpbipplbip», «UwlGwdwqgnpéw-
ywh hpbip» L «Pniuwlwl 6wqiwl wpunwnpwlp» wwpwlpw-
fudpbpp wpunwhwOdowl Swyw ltpp  hwiwwwwnwufuwbwpwp
26.9%-ny, 16.2%-ny L 97.9%-ny:

Y Ubpwinyuy Spuigpbn pnwlwlwglnn gnuwublywllbnny ppnowlwneynn dhonglbnn:

2015 p. hntGhuhG 12-wduyw @lwiop uqdty £ 5.5%
Qb ny qOwdh Guwunwluwyhl gnigwihsh
wnunnwlndGbnh pnyunnpbyh dhowlwyph Japha
uwhdwliwqdha:
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Unpynipp 33 U4O:

JwjwunwGh wpunwphG webnph pw2lujwédnipnLGl
puwn tpynGtph (30.06.2015 p. npnLpjwip)

Upwnwhwnid
7/ U3 bplpatn
24.4% 24.1%
ptwunwl
11.3% / GU bplpltn
Pl 28.8%
5/.7 6% u
58%
LbGpdniénid
U
Prpphw  21.4% un3 bplpttp
53% [ 30.3%
hmwl

4.7%

uvu
3.0%

EU bnlynplbn
95% 25.8%

Iptwunw G

Unpynipp 37 U4O:

Yhuwdywlp plpwgpntd hGswbu wyfuwumudwndbnp,
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(wp wrwiligp)

*8nigwlipiyn hwpdwnlywo F puwn 01.01.2013 p. nidh
Ubip duinwd «Ghwdnuyhl hwnpyh dwuply» 33 opbilpp,
nph hwdwdwylG' wyfuunnwlph Junpduwnpnipjwl b npwl
hwywuwpbgywd wyy YownpnidGbpnid 2013 p. hniGywph
1-hg Gbpwreyly 606 Gwl gnpdunnnih Ynndhg Yowngnn
wwipunwnpn unghwywlwl wwwhnynipywl Yownpbbnn.:

Unpynipp™ 33 U4O:
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2015 p. wnwohl Yhuwdywynid GJugb) £ 33 wpunwphl wnb-
nnph pwnpép YahunpnGwgywédnipjwl dwywnpnwlyp puwnn Gpypbtpp’
wwpwlwynpqwé wpnwhwbiwb Ywenigjwépnid wrbinpwihb
anpéplytin M9-h nbuwywpwp Yorh gntipt Ypybwyh Guqdwip:
dtpohlu, hp htpphl, Gwqbgptp £ 33 nlwbunipjwlb fungbithnt-
pjntGp M wlpwpblwwuwn qupgwgniilbphg: Upinwphl ww-
hwlownyh 2wpniwlywywb gwénp dwywpnwyh wwjdwbbbpned
N L U wpnwhwlynn wwpwlpltph éwywOtpp GJuqgb; &G
hwiwwwunwupuwbwpwn 47.1% L 3.9%-ny: Uhllnyl dwdwbwly,
wyblwgtb) 66 2hGwuwnwb, Ywlwnw, Ppwp L GYLGjguphw wpnw-
hwGynn wwpwbpltph dwywGbpp:

2015 p. wnwohl Yhuwdjwyned, hwiwdwilt Itpndhlnw-3Ihn;-
dwlh pGnbpuh, 33 wpunwhwlnip pun wwpwbpwhudpbph sw-
thwynp YtGwpnbwgywé k. hGnbpuh wpdbipp wmwpbytpoh hwob-
Uwuwn thnpp-hGs wybiwgb b L Yuqguib 0.202: hGntpuh Gowh wp-
dtipp hhdOwywlnd hwlpwagnpéwywl L uGOnh §ynntiph pwpén
nbGuwlwpwp YzhrGGph wprynilGp k, hGsG £ pwpépwglnud
wpunwhw0lwb fungbhnipynibp 4bpnGjw wwypwbplGph GUwwn-
Jwip ywhwbownyh thnthnfunipjnilbhg:

UpnwhwGiwl wwpwlpwiudpwihl Ywrenigjwépnid wybjw-
gh| b «Iwlpwhndpwjhl dpbppltn» wwypwlpwiudph nbGuwlw-
pwn Uzhep, thnpp-hGs Gwqgb] £ «Mwwpwuwnh uGlnh wpnw-
npwlpy», «Pwdlywnpdtip nt Yhuwpwllywpdtip punptip, pwbywndtp
dtunwnObp L npwlghg wwwnpwundwé hptipy, hOswbu Gl «Nj
pwlywpdtp OGwnwnlGp L npwbghg hpbGp» wwpwbpwfudptph
inbGuwlwpwp Y2hrbGnnp:

2.3. SuLU3hL SLuStUNtE3NFLLENP BLUUUNFSLEDN BY
MUNSLh PN

2015 p. wnwoehl Yhuwdjwynid 33 w2fuwnwbpwihl 2ncywyned
wwhwwOybp 66 Gwfunpn twpnid wpdwlwagpywé dhunnwdbhpp.
wak] 60 hGswbu wfuwnwywpdtiph, wlwbu £ gnpédwgpynepjwb
Gwywpnwybtpp: Yhwnwpyynn dwiwlwwhwnywénid, Gwiunpn
nmwpjw  Onyl dwiwlwlwhwwnywéh hwibdwwm, qpubgyby
thoht wOjwliwywl wpfuwwnwdwpdbph w/n 10.7% wd, nphl
Guuwuwnb) GO pOswbu wGunwywh (n/n 13.8%), wjlwbiu k] dwu-
Gwynp (wn/n 7.3%) hwwndwdébbpnd wljwlwlwb wpfuwnw-
Jwpdbiph wdtpp: U2fuwwnwdwnétph wd Gwfuwwnbudnd £ Gubl
mwpyw Gpypnpn Yhuhl, hGsp dwuwdp ywjdwlwynpdwd Yihbh
2015 p. hntthup 1-hg Guquanylb wpfuwwnwydwnéh 260h pwné-
pwglwip dhGsk 55000 33 npwad: Upmyncbpnid 2015 p. uwwuynid
t dhohlG whwbwywh wfuwwnwywndtph 9.4% ws':

2015 p. wnwohl Yhuwdywyned 1.0 wninynuwyhb Yhwnny wab| k
Gwl gnpswgnynipjwl dwlhwpnuwyp L Ywguib 18.7%: 33 YLbwnpn-
Gwywb pwOyh qlwhwwinniiGbph hwdwdw)G 2015 p. Gplypnpn
Yhuwdjwyntd  uwywudnn  nlwnbuwlwlb wdh  wwjdwbbbpnLd

0 Lbpdnidvwl wenigywdpn Gepluywgywd F pun wuynwlplbnh owqdwl Gpyn-
abnp:

" Unpmpp 33 YEGunpnGulw puwll, «QGwdh hupdbudnipnid. 2015 p. I bowd-
wwlyy wwppbpwlwl:



wybywynid £, np 2015 p. gnpéwgnpynipjwl dwlwpnwyp Yagwgh
L Yhbh 18.3% dwywpnwyned: Gnpdwapynipjwl wdp, nnpl
nntygyt) £ wpnbpyphg unwgynn npwdwywb thnfuwbgnidbtph
Ypdwwnmdwdp, pwgwuwpwn b winpwnwnét| nlwjht nbnbunt-
pjntbbtph GwdnunGGph dwywnpnwyh Yypw:

Stinh niGtignn qupqugnidbtpb hpbbg wpunwgnpnib GG g
Owl uwywnnnGtph Juunwhnipjwl gnigwlhh  pwnwnpwwmwn-
pnid': 2015 p. wnwohlG L Gpypnpn brwdujwyGhpnid pGpwghl
wwjpdwbbbph  pwnwnpwwwnppbphg gwén dwlywpnwynd &G
UOwgb] $hlwluwlwb Jyhswyh thnthnfunipjwlb Ghpwhlnbpup L
plnhwOnip nGunbuwywb yhawyh ytpwpetipjwp tnbwihb wnbnbunt-
pjntbbGph qOwhwwnwlywbbGpp qquihnptb Geppl qunOyGiny Yw-
JjnLlnpjwlb 45-55 dhwynp dhowlwiphg: Uwwagw wwjdwGGEpp
GUywpwapnn gnigwOhyp 2wpniOwyb) £ S0wp YuyniGnipjwl dhow-
Yuwypnty, uwlw)l Yhuwdjwyh plpwgpnid Gugb) b wwjdwbw-
ynpqwé quwihp Grwdujwynid funpnp  qGnudlbp  Ywuwnwpbpne
wybywihph L $hlwluwlwb Jyhdwyh thnthnfunipjwl uvwwunid-
Gtph gnigwlhyGbpp OjwgnuiGbpny: Ua E wpdwlwqnygtp quihp
Gnwiujwynid gpunywénipjwl uywuniibtinh gnigwbhoh qény:

33 nbghntlGun nlGwjht nGnbunpntGGbph Gywdnunbbph thn-
thnfunipynilp wlnpwnwndb) £ Gpwbg JuwpyniGwynepjwl, wnlw
wwpwph pGeh, hGunbwpwp Gwl wju hwndwdéhlt npwdwnpynn
Jwpytiph swwbbph Yypw: Wuwbu Juplyuwjhl hwunwnnipincl-
GGph GUwwndwip nbghnGOwn nlGwjht nbnbunp)nGGtph plnhw-
Gnip wwpwwynpnepynibbtipp Gwqbp 66 2.2%-ny L Yuqdk) 927.2
drpn npwd: Lywgnedp VESwwbu wWwpdwlwynpJwé t Gnbl npw-
Owihl0 uwwrennwwb Jwpybph L dwuwdp  wpunwpdnipwihl
hhthnptipwjhG JwupytGph Ypdwwndwdp: Yhunwpyynn dwdwlwlyw-
hwwnduwénd 3.2%-ny Gdwaqb| £ pwbytph Gyuwndwdp Jupluwihl
wwpunwynpnepntbbtiph dwywip, huy Jupywihl Yuqiwybpwne-
pjntbGbtph L qpwywuwnbbph GYwwmdwdp ywpunwynpnep)ntbGGpl
wak] 60 hwiwwywunwuhuwlwpwnp 3.0% L 8.7%-ny: Lpwd Gh-
wnnip yywyned £ pwGltph Ynnohg Jupywydnpdwb wwydwbGtph
hwibdwwnwlywb fuunwgiwld ywpwqwinid uwwennwwb Jup-
Yuwynpiwb 2ncywyned Jupluwihb YuwgdwybpwnepyntGGbph L gpw-
Jwwnbbph Ynndhg wnwowplyynn SwnwjnipntGbbph  wwhwG-
pwnyh wdh dwuhh:

Lywgb] 60 uywrnnuywb pninp Jwpywunbuwybbph dwjw-
Gbpp (5.8%), pwgwnnipjwip nuynt qpwdny dJwplbiph: Unwyby
0Gé bt tnbp wdwndwpytiph, yGhgwnwiht L hwiwlwpqgswihb
nbfuGhywh dtinpptipdwl qunpytiph Gwqnidp, hGsh ywpwqunid
pGnhwOnp uywrnnwywb Jupywynpdwb Ywrnigwépnid wak|
G0 nuynt qpwiyny L pwpunwihb Jupytbph dwubwpwdhGGGpp Ywg-
utny hwiwwwwnwufuwlwpwn 38.9% U 24.1%: @LGL Yhuwdjwyh
pGpwgpntd uywrnnwywb Jupybph wwjdwbbtbpp L pGpwgwlwp-
gtipp fuuwnwgytb| GG, uwyw)b Gpypnpn Grwdujwyhg ufuwdéd nh-
wmwnpyyb] b fuunwgywéd wwypowbbbp Yhpwenn Juglwybpwne-
pjntGbtph pyh Undwmntd13: Ujniu Yynnohg pwGybpp Jbpwluwyby

z Unpynipp ™ 33 YGlinpnlwlwl pwllyh Ynndhg 2015 p. 1, 1l Grwdupwlbbnntd wig-

wgywo «Uwwnnnlbnh Junwhnipjwl gnigulhyn» huwpgnid:

3 Unpynipp” 33 GbGunpnbuwljws pwllh ynnihg 2015 p. 1, Il GrwduwwlhGGpnid wig-
buwgywo «37 pwllbnh L Juplughl GuqiwlhbpwnipiniGGGph Gnndhg wnpwdw-
nnynn  Yunplbinh wuydwObbnh Jenwpbnuwy»  Gruwduwwlughl hwpgdwl wdhn-
thnLdbbin:

Uwwquw wwjdwGGtph gnigwbhzp L npw
pPwnwnpwwwppbpp

Se=>im=>gm=>gmm>omm TN Y=o

Uywew wuwydwlbph gnigwip;

tunpnp @UntdGbp hpwlwluwgllne whlyuyhpp quipp
bGrwduywlynt d

2h

L hnfuntpjull vy dabp quithp
bGrwduwlynt d

SGuhl Lunt pjuwl

onLpyuli shninfuntpyw
uwwuntdGGn quiphp Grwdupwlned

Unpynipp 33 YGlunpnbwlwl pwll:
Yunwnlynn dwowbwlwhunndwémd Gfwqby 6o

V)] U p/nLalbnh Gquwwndwdp nGuyhl
wnlGinGumpniGaGnh wwnuwdnpnieintGann:

SGwjhG wnGubunipjniGGhph
wwpwwynpnipjntGGbph Jwenigywdpp
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Unpynipp ™ 33 YhGunpnGwlwl pwll:

33 wnrbwpwjhl pwGybph L Jwpluwyhb
JwqiwlbpwnipjniGGbph uywrnnuywb JwplwihG
wnpndbith juwenigwépp

30.06.2015 p. npnLpjwdp

39%

4% 2
24%

31.12.2014 p. npnLpjwip

37%

4% 2
22%

1. Bwpunuyhl Junlbn, 2. Nulne gpuidny Juplip, 3. Udinndwnlibp,
4. Ghlhgwnuyhl b hwdwlwnpgsuyhl inbfulhluyh danppbndwl
Yuplylip, 5. Uy uwwennuilwd Juplbp

Unpynipp ™ 37 GGGunpnGwlwG puwl:
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Pwblybtph b JuwpYuwyhG YwquwybpwynipyntGGhph
hhthnpbipwjhG L uwwrnnwywl JupywjhG
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Unpynipp ™ 33 YalinpnGwlwl pwll:

77 whuwyhG inlGunbunpyntGGaph wwpunph pbinp Gywqby £

SGuwjhG wGwnbuntpjwl wywpwph b GBYwinwnbGlph
gnigwlhGbp (%)
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Unpynipp 37 YGGuinpnGwlwl puwll:

SGuyhl inGinbumpint GGGpH Jwpluyhl wnpinpbith npwiihg
plunn nhulbpl nibbgly 66 woh dpunnid:
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GG Jwplwihl dwpnudGbph dwidwbwlwgnygbpp, $hlwluwywb
funphpnwunynipjntd wnpwdwnpbp pptidg hwdwfunpnGtphG, hGsp
Owwuwnb) £ wyu hwindwdhg prunn $hlwbuwywb Yuynilnipynilp
fungnn nhuytiph Gwqbtigiwn:

3hthnpbipwjhlt Jupywynpnudp Gwqbp £ 0.5%-n4, npp hphiGw-
Ywbnid wwjdwbwynnyb) £ wGwpd qniyph ybpwbnpngiwb b dw-
uwip wbywpd gnuph Yurniguwwywindwb hhthnptipwjhl qupytph
Gwqiwdp: CGn npnud” 0dwab) £ hGswbu hhthnplipwihb Jupluw-
ynpdwl wwhwbownyp, wjlwbu £ wnwgwnun15: h wwppbpne-
pJnLh uywrnnwywb Juplwjha 2nywh, hhthnptipwjhb pnyuynid
L pw0ytpp, W Jupyuwihl yuwgiwytpwnipntGbbpp tnk| GG hwak-
dwuwwpwn wwuhy: Ipthnpbpwihlt Jupytph 55.8%-p Jwquib GG
wpunwnpdnipwihl Jwpytipp, hGsp npwdwihb GYwdnunlbbp unw-
gnn JwpywreniGbphb nwpdGnid £ fungtith wpwnwpdnipwihlG rhuyp
GUwwndwip:

Shthnpbipwjhl 2ncywih wynhywgdwl gnpénid pwpnibwyned t
66 wgagnbgnipnid nibbOwp POwlwpwh bGppunwuwpnlbpht L
UgquwjhlG hhthnptipwjhlG pOyGpnepyntGGeph gnpéncbtnupynilp,
npnGg dhongny Ybipwdphlwluwynpwé hpthnpbipwihlG Jwpytipp
Yhuwdjwyh gGponud Ywqob) GG pnhwlnip hhthnptipwjhlG wynpun-
dGih 2nipe 31%-p: Pwgh wyn, hhthnpbipwjhl Juplwynpdwh
hwuwbG hnipjwb pOGnpw)0iwb Gywunwynd wrwohlw wnwnphGb-
nhG UgquwiihG hhthnptipwjhG pGytGpnipynibp Gwiuwwnbuncd £ hhthn-
pbpwjhlG Jwpytpny wwwhnyywéd wywpumwwnndubph pnnupyncd:
Pnnwpyiwl ppwywlwgiwl Guwwmwyny Owhuwwnbuynd GG Gh
2unpp optiGunpwlywh thnithnfunipyntbbbp L YuwbnObwlwpqbph dw-
ynid, nphg htitnn hGwpwynp Y hOh Yugdwybpwt pnnupyniip:

2015 p. wnwohl Yhuwdjwyned ILU wsh L nbghnblwn nlwihl
inGunbuncpyntGGGph G npwdwnpdwéd Jupybph Guwqiwh wpnyncb-
pnud Guwgb) b GpohGGEphu dwulwpwdhGp 3LU-nd L Jwqibg
2npg 18.6%: Lywaqbp £ wnbwjhlG wnbunbunipniGbtiph wwnpwph
ptinp pGnipwagnnn wwnup/wywbn hwpwpbpwygnepynibp. Yhuwd-
jwyh pGpwgpnid Ywaqub] £ 97.2% 2014 p. 106.1%-h thnfuwntl,
nph wwpwquyntd Jupywjhl hwunmwunnepyntGGbph hwdwnp nbw-
JhG nGwnGunipyntGbbpp uyub) G0 hwlnbu qw) npwbiu gniin Juwp-
Juwuwnne: UJwlnGtph wap (6.7%) wwjdwlwynpywé k Gnb hGswbu
npwiwjhb, wjbwbu £ wpnwpdnipwiht wywbnbbiph winy:

Uhuwjwyh plGpwgpnud  wwhwwlyb] E wpunwnpdnipwihG
wywbnbbpph pwpdp nGuwywpwp Y2hep (70.3%), hGsp uwhiwbw-
thwynid £ pwGytph Yynnihg npwiwihl wyunhdbbpnid phbwbuw-
Jwb dhongltiph nbnwpwfudwb L hwnywwbu nbwihlG nbwnb-
untpyntGGBphG npwdny Juwpywynpbnt hGuwpwydnpnipynGGbpp:

ShunbGuwwl wipwptlywuwn qupqugnidbtiph, hGswbu Gwb
Gwfunpnnn mwphGGphG Juwpluwihb ynpndbih wpwquunbdw wsh
wuwjdwbbtpnd 2015 p. wnwohl Jhuwdjwynid wnbinpwihl pwG-
ytph JwpywihG rhuyp qénd Ynpniunbbipp wak GG, hGsp pwG-
ytph JswpniGwynipjwl Jpw sh wanbp: POswbu uwywrnnuywd,
wjlwbu £ hhthnpbpwjhG Jwpybpnud  «swpfuwwnnn»  Jupybph
JwulwpwdhOl wab| £ W wpunwpdnipwjhl, W npwiwjhG Juplyw-
inbuwylbph qé6nd” Ywqotind hwiwwwunwufuwbwpwp 11.0% L
8.4%:



2.4. U42PLUYUL (ANPBSNLUSPL) BHUUUNESLEN BY
vuuvuudne SruvudLrSLEN

2015 p. wnwohl Yhuwijwynd wwhwwlytb] GG dwubwynp
npwludbipnbbph (36.8%) L wpunwqlw wpfuwwnnnltph Jwnp-
Awuwnpnipjwl (34.1%) Gwqoiwl dhunnedGGpp: LU wdh wywjdwa-
GGpnud qquihnptl GJwqb) £ yGpnGyjw gnigwbhG6ph hwpwpt-
pwygnipjntlp 3LU-h0 L Ywqgib] 12.4% Gwfunpn nwpyw GneyG
dwiwlwywhwwnywéh 16.8%-h thnfuwnbl: Yhuwdywyh plpwg-
pntd 30.5%-ny Guwqgb] GG pwOlwihG hwdwlwpgh dhongny
unwgynn ng wrbinpwihG pGnyph npwdwywb thnfuwGgniabtipp:
Onfuwlbgnibbph wpunwhnuph hwidtdwwn GGphnupp GJwqgb) L
wnwyb| wpwqg wbdwbtpnd, nph wprynilpnid nsy  wnlnpwjhG
plnyph gniin Ghphnupp Ypdwunyb) £ 36.2%-nd L Yuwqdb] 2nipp
387 410 UUL nnjwp: Onfuwbgnidbbph Gwqnidb wgnby £ nGuwyhl
inbwnbunipyntGlGbph 4nndohg wnbGophlynn GYwdniinGtph, pGpwghy
uwwnrOiwb Ypw, hGsh k| hp htpphG npnawyhnpbb winpunwnéb) t
pwOytph Ynndhg wpwdwnpdnn Jupybiph dwywiGbph, hOswbu
Gl yuwpbuyhG wnpn$bith npwlh dpw'™:

Ns wnlunpwjhlG pGnyph thnfuwbGgndGbph Gwqgnudp gpfuwyn-
pwuwtiu wwjiwlwynpgwé t Gnbp UWWL nnjwph Glwwnmdwdp pnLuw-
Ywh nnippnt wpdtgpyiwb hGnbwbpny Mntuwuwnwbhg unwgynn
Uhongltph nnwpwjhG wpdtiph Guwgiwdp (bwlpwdwul wnbu.
«SOnbuwyuwb qupqugnidltpp Mncuwunwbh Ywlnepynilned»
Gtpghpp): Cuwn wnwGéhb wpdnypbbph nhunwpybihu wywpq
nwnlnty, np Swwwjhl Gjwgnid qpwbgyb| £ N-hg UUL nniw-
nnd L GYpnind uwnwgynn thnfuwbgnuiGbph dwuny (hwdwww-
nwufuwlwpwnp 46.5%-ny L 4.0%-ny), dhGsntn nnLuwywh nnipiny
hpwywbwgywé thnfuwbgnudbtinp, npnlGp Ywqginwd GG pnhwlnp
ns wnbinpwihb thnfuwbGgndbtph qGpwly2hre dwup, 2015 p. wnw-
oh0 Yhuwdjwyned dwywjwihb wybjwgt) GG 6.0%-ny:

Lywqiwlp Gywuwnb 66 Gl Mneuwunwb wponwglw wp-
fuwwnwbph dGYGnn 33 pwnwpwghlbph Ynndhg wfuwwnwbp
gwnbGint  hGwpwynpnipyntGGbph  uwhdwOwthwyndp: Cun 33
yGanpnOwywb pwbyh hwpgndbbpp® 2015 p. wnwohl Yhuwdjw-
yney, Owpunpn wnwpyw Gnyl dwiwlwlywhwwnywdh hwibdww,
wpwbpyphg ng wnbinpwihb pGnyph thnfuwGgndGbip unnwgnn pw-
nwpwjhbt nGwihl nbwnbuncpntGGbph dwulwpwdhGb pGnhwbnep
pwnwpwjihl wnbwhG nbwnbunipjniGbbpp by GJwgbp £ L dhop-
Gnud Juaqub pnepe 12%"°: UhqpwghnGO dwndhGGtpp nbwh 0 wp-
fuwwnnidgh GGphnuph wnwydwpdwl dwuny twywb thnthnfunt-
pjntbbtip s60 Ywwnwnb: 3pdbwlwb thnhnfunipynibp YGpwpbipned
£ 2015 p. dwpwnpl Juwybpwgywéd «NH nwpwépnid 33 pwnwpw-
ghGtpp L 33 nmwpwépnid N pwnwpwghltph qubytine Ywpgh»
Gwuhb hwiwdw)bwanhh:

JdbpnGjw qupguwgniibtph Gbppn NM-hg utnwgynn dhonglb-
nh dwulwpwdhGbt plnhwlGnip thnfuwbGgnuibGbpnd Gwqbp £ L
Ywaquby 74.4%: Yhunwnpyynn dwiwlbwlywhwwndwénid qquihnpkbl
wdk| GG UUL-hg unnwgynn dhongltinp (24.8%), npnGg dwulwpw-
dhG0 pOnhwlnip thnfuwbGgnudGbpnud Yugob] £ 10.8%° Guwfunpn
nwnyw Gniyl dwiwbwywhwnywéh 6.0%-h thnfuwnba:

7.

Remittances Decline», Feb. 2015, Moody's.
" Unpynipp ™ 33 YhGunpnGwlwl pwllhh Ynndhg 2015 p. I 1T Grwduwlhbbpnnid wig-
Yugywo «Uwwnnnlbnh Juinwhnipjwl gnigwlpyopn» hwpgnid:

“ «Banks in Commonwealth of Independent States Feel Pinch as Russian Workers’

2015 p. wnwhl Ghuwdywlnid ns welunpuyhl plnyph
npwdwlhwl hnfuwlgnidGbph Gfwqdwl inGowbnp

wwhwwidby &a:

2nin dwulwynp wmpwludbpnbbp L ubqnGuwjha
w2fuwwnnnGtph Jupdwwpnipjnil
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Unpynipp ™ 33 YGGunpnGwlwl pwll:

Uwuliwdnp inpwlGupbpinbnh Gyuwqnidp npnywlpnpbG
wilnpuinuipdty ¢ Jupluyhls unpnpbih npwlh dpw:

PwGywjhG hwiwlwngh dhengny Shahlwlwh
whdwlg ny wekwpwjhG pGniph thnfuwbgniiGbp
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Unpynipp ™ 33 YhGunpnGwlwl pwll:

MnuuwanwGhg uunwgynn ng welunpuyhl plnyph

npwlwlhwl hnfuwlgnidbbnh vwulbwpwdhip qeuyhnpbla

Gyuqby E:

23



Uuwnwgynn npwiwywl thnfjuwbgnidlGlpG puwmn
tpyphtiph
90%

75% —t —1 —

60% -+ —— —H —
45% 4 —H —H —H —

30% H ——H —H —

00 B |||
2010h_| | | | |
o |||
oo ||| ||
ol | ||
2015Iuhu.h ] ]

15% -I- — i —T— H—
oo LI 50 'l
g & 3 8 g
« 3¢ & [SY «
nwwunws B wr A Uy bpypten

Unpynipp ™ 37 YGGinpnGuiywl puwll:

2015 p. wrwohl fphuwdywlnid plwlwpwGlbnh qGapn
dawgly GG gpGpb wahnipnfu:

PlwywpwGGEph dhohlG qGtph hGnbpup EpLwbnid
(1 pwn. 0)
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Unpynipp 37 YwnwdwnpnipywlG wnplpbn wliywnd gnuyph
Yunwuinph wbunwlwl ndpunb:

Luwfunpn nnupdw hwdbdunn’ wGywnd gnyph snijuymd
wenLwsweph gnpdwnplbnh pwluwln tnby t gwdn:

UGwpd qniyph wentjwdwnph hGnbkipup
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Unpynipp 33 Gwinwdwnpnipywll weplpbn wiywnd gniph
Yunwunph whwnwlhwl Yndpint:

Snwih hpwgdbpnpywl nhulp JwpneGulnd F oGuy
wrwlgpuyhli nhuljinhg:
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Upunwqlw  wfuwwnnnbbph Jwpdwwpnipjwl L dwubwynp
inpwludbpnbbph  GEphnuph  YGpwpbpwp JubuwwnGunwdGbpp
Ywfuqwé G0 N nlGnbuwlywb qupqugniiltiphg, pwbh np N-pg
unnwgynn thnfuwbgnidbbph dwulwpwdhGl pGnhwOnep thnfuwG-
gnibbpnud pwpnebwynid £ 0Gw|] pwdwywlwswih pwpdp: 3wayh
wnbbny Mnruwuwnwbnid ntinh nlbbgnn wlpwpblOwywuwn nGunb-
uwlwb qupqugniilbpp 2015 p. uywuynid £t ng wnbnpwjhG
plnyph npwiwywb thnfuwbgnudbGtiph nnpwpwihl wpdtph 2nipe
25.0%-ny flL[Luanlij

2.5. ULcura anr3er quer

2015 p. wnwohl Yhuwdywyntd wpnmwphlb L GEpphG nGnbuw-
Ywh whnpnanipyniGlbph dG6wgdwl  wwjdwbabbGpnid wbwpd
gnuph 2niuwyntd wpfuncdwgnid sh nhunwnyyb: hGswbu Gpluw-
Gnud, wjlwbu £ hwGpwwbunpjwb wy] pwnwplbpnud pwgdiw-
pOwywpwl pbwybh 26Gptph pGwlwpwGbph o,llltjnn17 Gwfunnpn
nwnyw Gpynt Yhuwdjuybbpph hwdbdwwn d0wgbp G0 qpbpb wb-
thnthnfu, huy wGwnd qniph qbGtiph Lwwnwbndbtpny ywjdwbw-
ynpwé nhuybpp Gwlwlwih s606 Gnbp $hOwbuwywb Yuynilne-
pjwl wwhwwOdwl wnGuwbynibGhg: JdbGpnGzjw) rhuybph Yuwnw-
Juwpdwl ypw npuywb £ wgnbp 33 welinpwhb pwGytph ywh-
wwlnnuywb pwnwpwywlnipjnitbp” wbwpd qnuyph qpuyny
wwwhnyywdé Juwpybph hwdwp Junpy/gpuy hwpwptpwygnipjw
gnigwlhyp uwhdwGybp b hpoGwywbnd 60-80% dhowlw)pnLd
(wlpwiwulb nbu «Unbinpwihl pwGyGph 2nuwywywb rhuy»
GOpwpwdhp):

UGwnd gnuph 2nitjuynid ppwywlwgywé wnnijwdwreph pw-
Gwyp qhob £ Gwiunpn wpdw Gnylb dwiwbwlywhwwndwéh gnt-
gwlhhl wwjowlwynpjwéd wbrwpd gnuyph  wwhwbownyh
Gywqiwdp': UwuGwdnpwwbu 2015 p. wnwohl Yhuwdjwyned,
Gwhunpn nmwpdw wnwohb L Gpypnpn Yhuwdjwlybbph hwdbdwn,
GpLlwlnud wenijwdweph pwlwyp OGJwgb) b hwiwwwunwufuw-
Gupwp 26.7%-ny L 34.2%-ny: UGpwnd gnijph 2nijwjh wywnhyne-
pjwl gwoén dwywpnwyh wwydwbbbpnid webnpwihl pwbytpp
hwiwnp wpnibwyt) £ wewbgpwjhbt rhuytiphg 00w wbywpd
gnuyp hwlnhuwgnn gpwdh hpwgdtiihnipjwl rhulyp, pwlh np
wak| GG dh Yynnihg npwtu gpwy unwgywd whrwnd gnyph, huy
gjniu Ynndhg whwagnpéniihg nnipu b Jwdweph hwdwp wywh-
ynn wGpwnpd gnyph 6wjwGGpp: Gpwdh hpwgybiihnipjwb dwuny
hLuLn1[éuJu4bu ns hpwgdbih £ wpunwnpuwlwb wGwpd gnyph 2nt-
JuG™:

MuwhwGowpyp uwhdwlwthwynn hhdGwywb gnpénblbphg GO
hwiwfuwnt wgquwihG wnbGophGynn GYwdwnh GJwanidp, hhthnpbi-
pwjhl dupytiph wdh wbdwh gwép dwhwpnwyp, hOswbu Gwl

" Unpympp’ 33 YEGunpnGulwl puwll, «QGwdh hupdbunipnid. 2015 p. I bowd-
u7/wl/» wwnpbnwlwl:
! Fuywuwnwlh Jwlnwwbimnipnined wiywnd qniph dhwulwlwl dhohl qltinh
hantipup pwgwlhuynipyuwl wuwndwneny npwbu wlpwnd qnuyph Qluyhl quinqu-
nLdbtinh swhnnnpps E plnneGyty EplauGh plGulunwGlbnh dhohl qllinh hlntpup:
S Unpynipp” 33 YbGunpnGuwlwl pwhhh Ynndhg 2015 p. 1, Il Grwduwwlbbnnid wig-
Quwgywo «37 pwllhbnh L Juplughl GuwqdwlbnwnipiniGGbnh Gnndhg npwdw-
nnynn  Junhinh wuydwGbbnh Jenwpbnwyy  Gruwduwlhughl hwpgdwl wdihn-
hnLdabin:



nbwnbuwlwb wbnpnynep)nibbtiph funpwgnidp: Wu wwydwGab-
npnid $hlwluwywlb hwunmwwnnipyntbbGph Ynndhg wbywnpd gniph
2ntjuyned hGinwgw wlynhywgnid sh uwwut{nLl§18: Cuwn 33 YGLwn-
pnliwywl pwOyph ppwlywliwgpwd trwdujwywihl hwpgnedGbph
wbywnd gnyph Gpypnpnwihl 2niywgned, npp GwfuyhGnd wnwo-
GuyphG 2ntywgh hwdbdwwm qnpéwpplbph dwywiny wnwyb| wy-
why tp, wybwipdnd £ npnwyh wwuhqwgnid: Muwhwbownyh
fupwliwl OGwwwwynd 2015 p. hniGdwph dGYhg ndh vk GG
b «GYwdnwihG hwpyh dwuhby» 33 optilpnid Ywwnwpywd thn-
thnfunipyntGGtipp:  OnihnfunipynGbbph - wpnynibpnd - wbwnd
agnyph wnwelwjhbt 2nitjuynid wylywiynn wpfunidwgnidp, puwn
hwpgiwl dwulwyhgbbph, wwjowlwynpywdé Y hGh hhthnptipw-
JhG Jwpywynpow0a ninnjwdé pwllybtph pwnwpwywlnipjwdp,
hGsG k., hp hbpphG, Ywhudwé b Jawpnibwy ywhwGowpyhg:

UGwpd qgnuyph znitjwih gwén wywmphynipjwl hbnbwbpny
gwén bt bnbp Owl whwqgnpéiwl hwGdGwdé plGwybih 2GGptph
plnhwnip SwywGBph wdh wmbdwp (n/in 2.0%): Updwlwqgpywd
wap hhdbwlwbnd wwydwbwynpywé t Gnb| Yuwgdwybpwnepynil-
Gbnh dhgngltipny $hbGwbuwdnpdnn pGwybith 26Optph qnpéwny-
Jwhb 6wywbGGpph winy (n/n 13.1%), hGsp, puwn Enipjwl, 2014 p.
wnwohl Yhuwdjuwynid qpubgywd Yunpney GJwgiwb wpnyncbp E:
COnhwlnip wndwdp, JugdwytGpwnipyntGGbph dhongny qnpéwipy-
Jwé plwybih 2GGptiph dwulwpwdhbp qqwihnptb ghenid £ 2010-
2013 pp. Gnuy0 dwiwlwywhwwnywébtph gnigwbhGGphla 2015 p.
wnwohb Yhuwdjwuynid wqoby £ 12.6%: 33 YGGupnGwlywb pwhyh
Gnwiujwywjht hwpgdwlp dwulwlygwdé GGpLGph  2hGwpwpne-
pjwip qpwnynn YwqliwybpwnipjntGltiph 066 lJuJuh19 ynnudhg
npwbu whwnpd gniph 2nGwpwnnepjwlp funsplGnnunn hhdGwywa
qnnponh G2yt b wwhwbowpyh guén dwhwpnwyp, hbsp Yuuwh-
wwbdh Gl hwonpn Grwdujwyney:

PhwlGh 2tGplinh genpdwnlynidl puwn phlawluwynpdwl wnpiniplbbinh

f=l|
) =1
Ec ey
s, | 52
b=
35 &z E£2%
DhGwluwynpdwl wnpiniplbn S o =5 ES3
s 3 S S< e
== = 25
TSa = =< S
= = 35 3 .3
o 3 15 = 3 S5 s
TRt 3= E< 8
tE2 25 233
S5 » 'S bR E
COnwuklp, wjn pynLd’ 60 975 100% 2.0%
wtwnwywh pjnipk 0 0 0
YugiwytpwnipyntGGbph dhenglbin 7 691 12.6 % 13.1%
plGwysnipjwl dhongltip 53 284 87.4% 0.6%

Unpynipp 33 U4O:

UGwnpd gnuph 2ntjwih qupqugniilbbpt wlnpwnwpdb) GG
Gwb wOwpd gnyph 2ntjuih Jwpywynpdwb dwywlGbph ypw:
Uwulwynpwwbu 20.8%-ny OJwgb t pGwytih L ns pOwybih
2t0ptiph 2hGwpwpnipjwlb ninnywdé Jupluwynpnidp, nph bzhnp

0 Unpynipp™ 33 YG6GunpnGwlhwl pwllh Ynndhg 2015 p. I Grwduwlnid wlglwg-
Yywo «Gnpdwpwn  dhowduyph  gnigwlppy  Gowduwlughl  hwpgdwl - wdhn-
thnLdbtin:

PwhOybpnid whwqnpénidhg npnipu, yudwnph
hwidwp wwhdnn b gpwy hwdwpynn whrwpd
anuph éwduw(bGbkpp (@ 33 npouwd)
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Cwhwgnpdniipg nnipu by 2ph hwidwp wwhynn wipupd

qnLjp
Mubu gnuwy uinwgywd wlywnd gniyp (we wrwlgp)

Unpynipp 33 Yalinpnbwlwl pwy:

UGawnd gnyph 2nitjuwh qupyuynpiwl Swywip

GG 37 npuwd
0
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Ulpuwpd qnujph Yty q
[ ] Ulpwnd gniph i

Unpynipp 33 YGlinpnGuwlwl puwlly:
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26

ntghntGunGtphl npwiwnpywé plnhwlnep Jupywyhb Gepnpnud-
Gtpnud Yhuwdywyh ybipeh npnipjwdp Jugob £ 3.2%" wtwpbytipoh
3.9%-h thnfuwntb (hpthnpbipwjhlG Jwpybph dwuny dwlpwdwub
nbu «UnbinpuwjhG pwGybph 2ncyuywywb rhuly» GGpwpwdhbp):
@tL 2tGpGph 2hGwpwpnipjwl npnpund «swzfuwinnn» Jwpybph
Gwulwpwdhbp pwnép t, uwluw)b pGnhwbnip Jupywihb wnpndb-
Ll thnpp dwulwpwdbh 2Gnphhy wyn gnpénilbnipynibhg punn
nhulytipp s60 Ywpnn twywb wagnbgnipnitb nGGOw) 33 PhGwl-
uwlwb YuynitGnipjw b ypuw:

uvonontu

0wywé hwiwfuwphwihG nbnGuntpjwl nwlnwn wdh wnbd-
wbphl L 33 hhdlGwywb gnpéplytp Nniuwunwbh nlnbunipjw
pwgwuwlwb qupqugnidbtphl, wjbnithwlnbpd 2015 p. wnwohl
Yhuwdywyned 33-nLd qpwbgyti b wybywywséhg pwpdn inbGinbuw-
Yl wd: StGnbuwlwb wsht hhdGwywbnid Gwywuwnnb) GG gninw-
nbGwunbunipjwlb L wpnyniGwptpnipjwb npnpuinGtnn:

Swjwunwbh $hlwluwywb Yuyntbnipjwl wwwhnydwl hw-
dwp wpwnwphb hwndwéh uplbnp rhuybiphg wpniwybp £ obwy
ns wnbinpwjhlG pGnyph npwiwlwb thnfuwbgnidbtiph Gwgnedp,
hGsp pwgwuwpwp £ wlnpwnuwpdtbp wnbwiht nGubunipyntbGtphp
JwpyniGwynipjwb L GEpphl uywndwb swywGtph ypw:

Yhwnwnpyynn  dwiwlwywhwnygwénid  wrbinpuwht  hwyyb-
Uz2hnp pwpbiwyt) t, nph wpnynibpnid, s0wjwé npuwdwlywb thn-
fuwbGgnudbtph O0Jwqiwlp, pGpwghy hwydbyzrh wywywunipnp
Ypdwuwnyby t:



3. 3u3uusuuvr druvuvuuyuL cNFEHU3P
yusanrvnrE@3nkue

3.1. HPUUULYUL 64 yUMhSULP TNFLULEN

Uhuwjwyh pOpwgpnid 33 YLGhwpnbwlwlb pwGyh Ynndhg
hpwywbwgywd gnpénnnipjntbGbtiph wprynilpnid hwennyby £ $h-
Owluwlwb 2niyuynid pniwglbp 2014 p. ybpohlG wpunwphl
nbunbuncpynilhg thnfuwbgywéd (wpgwoéncpynilp. Gqwgb GG Yup-
dwdwaiytin nnynuwnpnyplbpp, wpwnwpdnyph 2nlywynd npwdh
thnfuwpdtiph Jwppwaqhép hwibdwwnwpwp Yuyndh £ Gt :

2014 p. JbGpoht 33 YGGwpnGwywb pwlyph hpwlywlwgpwsd
ywpniy gnpénnnipntGlGbph  wqnbignipjwip 2015 p. wnwohl
Yhuwdjwynid 33 $hlwbuwlywb pniuwynid unbinéjwd (wpgwént-
pjntlp hhdGwywlnud sGgnpwgyt b G0Gnd npwbhg wwpk-
uygph hwitdwwn YEGupNOwywh pwGyp qquihnpbb pniwgnty &
npwiwywpyuwjht ywjpdwbabpp: Uwulwynpwwbu wwpbuygphg
(ndpwnpnwjht rGwn wnnynuwnpnypp 20%-hg wunmhdwlwpwp
hotigyti| t dhGsl 12%:

2015 p. wnwohl tnwiujwyntd nidh dbe £ vk Gwl pwGybph
Unndhg Gtipgpwddwo Gplwpwdwadytinn dhengltiph nhdwg wwp-
nwnhp wywhnwunwynpdwb gpnyuub Ywd pnyyp dGuwbhqdp,
huy hniGhuh YtipghG thnthnfuybi £ pwGytiph Ynndhg Gepgpuidywo
wpwnwpdnipwihl dhonglbph nhdwg wwhniunwynpynn gnidwn-
Gtph dténpjwl Ywpgwynpnudp. 2015 p. hnihuhg opwlywl ww-
hntunwynpdwl dGfuwbhquihg wagnid b Yuwwnwnpydbp dhohl ywpw-
pwhwﬁhzo:

Ywunwpywdé  thnthnfunepyniGGbpp hGwpwynpnepyntd YuwG
Jwpd dwiybinnid Gjwgbglbint ywpuwnhp wwhniunwynpiwb
wpryntbwybwn npnypp L ppwwb fupwGGEp unbinétint pwGytph
Unndhg Gpywpwdwiybn IhlGwluwynpdwlb dhonglbp GEpgpw-
JGint hwdwp: Uju gnpéplpwgp, 33 YGGunpnGwywb pwGyh L 33
Ywnwywpnipjwl nt dh 2wpp dshowqggqwjihl $hlwbuwyub Yugdw-
YGpwnepynLGGEph hGwn dwwngbih wwpdwbbtpnd $hGwbuwynpiwb
nwppbp unghwjwywb L wnwbGdhl ninpinlGbph Jwplywjha dpw-
aptiph hpwywlwgdiwl htwn dtywnbn, Yplniwah Juplywynpdw
hGwpwynpnipjntlGGbpp npwlny huy wpwehlwynid Guwuwnwynp
wwjdwbbbp unbinétiin wnbnbuwlwbd wynhynipjwl wnnne wsh
hwdwp:

2 2015 p. oqnuwnnupl uwhdwlyby F Gul, np wpnwpdnpuyhl dhonglbnh npuwg
wwhnruunwinpynn gnidwplbbnh JG6énipjwl hwnpquiydnpnedp Gunwpgnid F dhohl
bplpwpwpyw fuipdwopnt:

2015 p. wrwohl Ghuwdywlnid denoyty £ Guifunpn tnnwpyw

Ybpohl phowluwlwd pnLlyuwynid uinbinéwds
Jwndudnipynan:

33 UP hbtw L dhppwGlwihG ntiwyn
qnpéwnlnipjniGGbiph wivwlwl dwywiGhpp L

wnnlynuwnpniypltiph dwwpnwyGbpp
dpn 33 nuwd
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Unpynipn 33 YGlunpnlwlwl pwll:
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Ubngpp 2

2014 p. niyuntdptiphG 33 wpdnipwjhl niywynid dLwdnpgwé hpwyhdwyh Yuwpgwynpdwb htn Yuwdwé
33 yhGwnpnGwlwh pwGyh Ynnihg hpwywbwgynn Shongwreniibbiph dwiwlwywgpuywb Gywnpwghn

2014 p. ognuwnnuhg 33 YLhGunpnGwlywb pwbyh Ynnohg ppwywlwgyb) G0 wybih fuhun wwjdwGGtpny upptiu-pbiu-
nbp’ qhwhwuwnbint GpphlG L wpnwphl gnpénGGtph ny pwpbOwwuwn qupqugnidGiph, dwulwynpwwbtiu’ wwpwbpw)hb
(GGpwnjwy Gwdph) L wpdnipwjhb 2niywbbph dwund, hGwpwynp wagnbgnipnitbp Iwjwunwbh $hGwluvwlwb hwiw-
Yuwnah Ypw:

2014 p. lGrybdplinh wrwehl wpwpyw plpuwgpnid wundnipwihb onijwgnid uyubight GYwwnyb) wpdtigpydwb 8GznLd-
G6n: WGGwnpnOwlywb pwbyp dhowdwnbg (Ywwwpbind hGunbpytaghwtn) wpdnipwjhb 2niwihG Yupniy twnwbned-
Gtpp hwppbint Gywwnwynd: Nncuwunwboh Ywpbnepyntnd nbnbuwlwb hpwyhdwyh Juunpwpwgiwlp gnigplpwg
wybhwyn nwpdwy, np thnfuwpdtph 62qpunnudp wWwjdwlwynpywé £ inbGnbuwlwb hhoGwpwpbbpny L wbhpwdtwn k
nbwnbunipjwlp Gnp hwwuwpwyzenipjwb hwubbnt hwdwp:

2014 p. Gnylidpliph 24-pG 37 npwdh wndtiqplyowl wnbdwbnp wpwquwgwl, WEhnpnbwlwb pwOyb wigwy wnbnpw-
JpG pwGybph hGwn wfuwnwbph fuunwgywé ntidhdh. wybiwgytg WaGunpnbwlwb pwbynid welinpwihb pwGytph hbwn
hwlnhwnwibGtph L funphpnwygnipnibbtiph hwdwfuwlwOnipnilp: Unwytb) hGunGbuhy uyubght hpwywbwgybp LGGwn-
pnOwlywb pwOyh Ynndhg welinpwihl pwbybph pGpwghy Gunwnhwnwpynidp (GnbGhpnphGqp) L yGpwhuynnwywb gnp-
6wnnyplbinp:

YGaunpnGwlwl pwllynd unbindybyg dbwynnyws ppwyhowlyp Ybpnidmpywl b @Guhwndwl hwwnntly wpfuwwnwi-
pwihl funcdp: Lnjtoptph 24-hG 33 YGEGupnOwywl pwlynid ntinh nlbbgwy hwlnhwnid-funphpnwygnipyntt 33-nLd
qnpénn wrbinpwihb pwOytph nEYwywnpbtiph htin: LGGwpyykght wpdnipwih 2niywjh hpwyhdwyp, wninkbGghw| quip-
qwgntilbpp L dwypn nu shypndwywpnuybtpnid dbwynpynn rhuybipp: UGGunpNGwYwG pwlGyh funphnipnp npnpbg
pwnénpwglb] Yuwpswdwuytin npwiwihlG hpwgdbihnipjwb gnpdhph (IndpwpnwjhlG rbiwn) wnynuwnnpnipp 8.25%-hg
hwuglbind 70.25%-hA. U)b wnlinpwihlG pwGytpnud pwllwgptig Yupdwdwaytin npwdwihG hpwgdbihnipinilp” Guyw-
nwy nbbGwny quutipnt 8GnLiGEpp wnpdnipwjhb 2ncywynid: LneyG opp WEGMIPNGuYwG pwlGyp hwjnwpwpnepynib tnw-
pwétig ntinh nlbbigwd wpdbgpyowl wwwndwnelbiph, wgnbtgnipjwl L hGnbwGpltph ybpwpbpjwi: Lw wpnlGwyned tp
npnwyh Swdwiny wpwwndnip Jwidwreb] Gwwuwnbiny nijuynid hpwlywb qlh pwgwhwjndwbp: UpmyniGpntd,
2014 p. Gnjdptph ytpohb thnfuwpdtpp Iwjwunwbned JuyniGwguwy 435 npwd dwywnpnwyh 2niny:

2014 p. Gyidpbph 28-hG 37 (GGunpnGwlhwl pwllyh Gwfuwqwhp hwinpybg N GEGnpnGwhwl pwllp Gw-
fuwaqwhplG plGGwnybint dhowqquihl L wnwpwéwpowlwihG qwpqugniibtipp, JbtpohGGbphu waqnbgnipyntlp dtip
nbunbuncp)niGGtph ypw:

MWlywinbidpbph 1-pG NnLuwunwbh wpdnipwihG 2niywih wGluwynilnipjwb Yupney funpwgnidp Iwjwuinwbh wpdnt-
pwjhG 2nLywynid wnwewgntig npwaih wndbtgnpydwb Gnp uwwunwdlbip L aGnLdGhp:

Lwwuwwy nGbbwiny 33 plwysnipjwlp qbpé wwhb] twppbp $h0wluwywhb nhulytiphg b uybynywunhy Ynpniuwn-
Gtphg 33 YGGunpnlGwywhb pwbyp 2074 p. nlihinbdpbph 2-A0 hwinbiu Gywy Gnp hwjwnwpwnpnipjwdp Yns wbbiny dGn0-
wwh 00w wOhwpyh thnfuwpynidGbphg: YYnbdpbph uygphg UEGuPNGwywh pwOyp pGpwghy qnpénilbinipjwlb L
nbunbunitpjwlp uwywuwpybne Guuwwnwyny webinpwihG pwGytpht wqwunnptl npwdwnpned Ep wluwhdwbwhwy pw-
Gwynipjwdp Ywbfuhy wpwwpdnyp: UphLGnyl dwdwOwy, $hlwluwlub niywih dwubwyhglbph ppwlnid Gdwh
alynuibbpp quutint Gwywwnwyny UGGupnGwlwhb pwlyp pwpdpwgnpbg Ywpdwdwiybn npwiwiht hpwgybiihnipjwb
nnynuwnpneypp uwhdwGGny wyb 21%:

2014 p. ntywntidptph uyqphg UUL nniwph wwhwbownpyp pwdwpwntipne Gywwnwyny UGGnpnGwlwb pwbyp wnb-
inpwjhb pwGybphG wowewnytg Gpyuwpwdwiytin (3-6 wdhu) wpdnipwjhb uynw gnpdhp: Uwlyybg uwlwnpynepyniblb-
nph dhongny wpwwndniph Jwdwnph Gnp 0GfuwGhqd, hGsp pmbuyh dwulwlyhglbbnhl whnp [ hGwpwynpnipinca inwn
QUuwhuwnnbynt thnfuwndtiph hwiwuwnwlphe dwlwpnwlyp Onp nGnbuwlwd fpwdhowlno:

2014 p. ntywntdptph 8-h0 LGLGLPNGwYwh pwGynd wnbnh nlbGgwh funphpnwygnipynlbGbtn webinpwjhl pwGyGph
nGywywnbbph L w2fuwwnwyhglbtiph htwn: LepyuwjwgytighG wpwnwpdnipwihG uwlwnpynepyniGGtph Gnp gnpédhph Encpynt-
Op, Gwwwwybbpp L hpwlywlwgiwb dbfuwbhqulbpp: YGEYnGdptph 9-hG UGGupNOwlwh pwGyh Gwhuwqwhh dwdin
wunt huntd GEpYuywgytighG $hlwbuwywb niywih ybpohlG qupqugniibbipp, npwlg wwwdwelbpp L WP Ynndhg
atnGwplyjwdéd dhongwnniiltipp: Iwlpnipjwlp Lu dbY whqwd hpwwwpwywy Yns wpybg qbpé dlwp uwbyniywwnpy
Junpwaqéhg Gz6ny npw htwn juwywdé nhulbipp:

Stwnmwaqw qupqugniilbpp gnyg wndbghl, np 2ncyugh dwubGwyhglbph 2ppwlnd pwjwlwh d6é EhG wpdbgpydwh
shhaGwynpywéd uwwuncdbtpp wwjdwlwynpywé Nntuwunwbnid inbinh nlGtignn quipqugniiGtpny, npnGp Guwuwnb-
ghG npwdh htwnwaquw Ywpny wpdbgnyowbp: UR qlwhwwnidbbpnyg Gowb hpwyphdwyp pwjwlwb GG rhulytip kp
wwpntOwyned Iwjwunwbned qGbph L Phlwbuwywb Yuyntlnipjwb nbuwbyjnibhg:

2014 p. nbywbdpbph 12-h0 Iwjwuwnwbnid hpwyhpybg «Uwwnnwpwjiwgiwl pwnwpwlwlnipintGp L dwpunw-
hpwybpGGpp» ptdwyny hwdwdnnny: LGGwnpYyytght Gwl pGpwghy wpfuwphwpwnwpwlwb qupqugniilbpp, npwig
wgntignipjnilp lnwpwdwpowbh tpypbbph ypw: JdbpphGhu dwulwygnid EhG 33 4eGnpnGwywb pwbyh, dpwunwbh
waaqwjha pwayp, Iwiw2fuwphwihl pwGyh L UUI tnmwpwdwnpowbwihb GapywjwgnighsGbinp, Gapwrjw] htnhGwywynp
thnpdwqbiinGbp wpnbpyphg: Swpwéwppwlwihl qupqugnuiGbipp L pwnwpwywbnipjwl wpdwqwlpbtpp pGowp-
yGnt Gywwnwyny hpwyhpybp thl Gwb Ypwuwnmwbh wqqujhb pwGyh Gwhuwquwhp L Gwjuwquwhh nGnuywp:
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2014 p. nblwnbdpbph 17-hG YEGunpnGwlwl pwllp nhdbg wewdby Gnpwn puyh’ YphGwlh punpdnwglbyng wpuwwn-
dnypny GEpgnuwidwdé dhonglbinh Glundwdp wwpnwnwnpn wwhniunwynpdwl Gnpdwinpdh wwhwlop 12%-hg 24%-h:
2niquhtin, thngh plnhwlmn wywhwlownplp pwywnwpbine Guuinwlnyg Y6GunpnGwlwl pwllp ujubg wnlnpwihG
pwOybphG wpwdwnpbp hpwgybihnipinll  updwdwdlin wpdmpuyhl udnwy qnpdhplbnh  dhongnd: LnyG opp
UGOownpnGwlywb pwOyh Gwiuwqwhh Gpypnpn dwdpn wunihuntd GEpYwywgdbghl npwih qbpwpdtgnyywdé (hGGnL
dbpwptpjwp WP qGwhwwinibtipp, hhoGwlwl wwwndwrebbpp L duwynpdwd nhulytipp: LepYwjwgdbghl Gul LEGwnnn-
Owlywb pwbyh Yynnihg hpwlwlwgywd dhongwnniibtpp: 33 YEGunpNGwlwb pwbGyh funphpnh wlnwdbtpp pwqiwphy
hwpgwanpniygbtin nytight wnwowwnwn [pwndwihonglbphb (wyb hwGpnipjwl hwiwp dwGpwdwubbind UR Gwfuw-
qwhh nunbipdGbnl nu LWEGupnGwlwh pwGyh nhppnpnynuibtpp: WEGupNOwywh pwGyh Ynnihg hpwywlwgywé thon-
gwnniibtph wpnyniGpnid, nGyunGdptph 18-hg ufuwd, Gywwndtghlb wpdnipwihb pniywih Yuyntbwgdwb dhunniibtp:

UU3 gnpownpin funphnupnn nblnbdpbnh 19-hG huywgwd hlinpwlwl Ghuwnnid hwywlnipywl wndwlwgnbg Iwjwu-
wnwlh hin UU3 Epluwpwdwilin phiwluwynpdwl dpnwanh Janwluynidn” hGwpwnpnipinid tnwyny Iuywunwlha
utnwluwynt UU3 Junlh hinpwlwl dwulGwpwdhln:

2014 p. nGywntdptph 23-hG 33 WP funphpnh hGppwywl Ghunnid UR funphnipnp UGEGwPNOwYwh pwbyh YGpwdh-
OwGuwynpiwl wnnynuwnpnypp 6.75%-hg pwpdpwgntig 8.5%-h" dLbwynpdwé qlwdwihG dabpniilbpp quutipne Guw-
nwyny: UhLlnyl dwidwlwy, Gwgbigytight wwpwwnhp wywhniunmwynpdwb Gnpdwwnhdh vwhdwlwswihp 24%-hg
20%-h L ywpswdwdytinn npwdwjhb hpwgdbithnipjwb gnpdhph nnynuwnpnejpp’ 21%-hg 20%-h: UGGunpnGwywb pwbyp
qlbph Gwwdwdp dnwnhnwnpyiwb L hwiwwwwnwufuwb huynnnipjwb hpwlywlwgiwl Gwwwnwyny hwdwgnp-
owygncd tp 33 Ywnwywpnipjwl hbwn: LpYwd dwdwbwwhwwnywénid UEGuPNGwlwb pwidyp L 33 bwrwwpnip)nilp
2wnnibwytp 60 hpwhwlwglbp YynnpnhGwgywéd npuwiwdwpluihb L hwplwpnebinwihlt pwnwpwlwbnipintt' dLw-

ynpdwé hpwyhdwyp Yuynibwgbbint Guyywwnwyny:

Unpnipn 37 YalhinpnGuwlwl pwll:

MwdowjhG 2nijuynid unbnéywé hpwyhdwyb hp wgnbgne-
pJntlb t nubbgh) Gl wGwnwlywb ywpunwwnndutiph pnijugh quip-
qwgniiltph Yypw: Ghwidnwpbpnipyjwb l4nnh21 wndp gnig £ wnw-
thu, np Yhuwdjwyh yGpohl, Guwfunpn wnwpbdbpoh hwdbdwn,
wahk] G0 wwpwnwwnndubiph GwdwnwptpnepynlGGtpp:

Yupswdwilytin hwindwéntd Ehwdnwpbpnieyw6® wsp bnby
wytbh Gwlwlwih, pwl dhobtwdwiytwn L Gplwpwdwdybin hwwn-
Jwébbpnud: Swpbybppht $plwluwywb ncyuynid unbnddwé
hpwdhdwyned Yunpney Gwqbip £ 10 wwph L 6 wihu dwdybunw)-
Gnipjwip wwpunwwnndubph GywdwnwpbpnepjntGGbph nwppbpne-
pjntbp (uwptinp), npp $hlwluwywb ncywih whnpnnpynGGtiph
OJwaqiwlp gnigplpwg G2gqnpundti £ L hhuwdjwyh ytpehG Yuqak)
3.1%:

MEnwywb wywpunwwndubph nijuih dhnndlBpG  wdthnth
Ywpbp £ GGpyuwywglb; 33 yGhnpnGwlwb pwlyh Ynndhg hwp-
Juplynn wbunwywld wywpunwwnndubph hGnbpulbiph Ohgngnq23
(nb'u wnyniuwyn):

21 N Blwdimupbpngpyul Ynpp whnwlwl wwpmunndubph EhwdmwpbpnignG-
Gbnh L dpGsl dwpnid dwidliiinwylGnepiniGaGph dhole Guwfudwonipynt GG L 2013 p.
hnuhupg 33 YalinpnGwlwl pwilp Ghwdmwpbpnipiwl Unph hwenigdwlG hwdwn
Uppwentd | Gnp dninbigned, puwn nph Unpp Luwenigyned F UGunl Upqlyh yhowlw-
qnwlwl wwnwibnnwlwl dnnbyny, npp 06l pnillghuyh dhongnd dnunwplnid b
eninn dwdwlwlwhwingwdlbnh Ghwdimwpbnnipwl Unpbpp:

2 by Gupowdwdlybn wwpnwnndubn nhuwnldby 66 6 wihu dwilbunwlne-
pjwdp, huly npwbu Gphwnwdwdybnm wwpumwnndubn® 10 twph dwdlbonwylne -
!LUI)—,C' wwmununinndubinn:

77 whunwlwl u/u/ﬁmwmndubﬂﬁ hwdwn hupduwnlynid GG hhGg hlnbpultn, 4-n°
wndbilpnpnluypl, 1-n° qlinswunnlynuuyhl: Undbluinpnluyhl wwpwnwanndubnh hl-
nbpulinl 66" GO3, GO5, G51, nnnbp plngnpynid 66 hwlwwwnwufuwbwpwn 0-hg
uplsl 3 wtnwiph, 0-hg Bhlsl 5 tnwunh , 5 tnwph b wdbyh dwpdwl dwdlGnwGnipintG
ntllignn wwpununndubinn L GMI, npp wndblunpnGuyhl wwpnwnwanndubpnh  hG-
nbpul t: Plntipulbnh v6p Ghpwndnid GG 33 phawlulbnh Gwfuwnwpnipjuwl bnn-
uhg nnwdny pnnwnlywd, Ghuwdywluyhl hwuwnwanndG wpdblumpnaGbnpny, 1 dipn
npwd b wibyh ppowlunnipiuwl owywy nibbgnn wwpuwanndubinn: 26nswunnlyn-
uuyhl wwpwnwinndubnh  hlnGpup™ TBI-p, plnanynid b 06l pwpwp L wibih dwn-
dwl dwdltiin nilGbgnn qbnswinnynuuyhl wwnwnwinndubnn, npnlp ntGG0 400 diG
npwd L wifly ppowlunnipnt: Uwlnwdwul inku www.cba.am:

bl/ull}mwpbnmp/wﬁ I/nng gntjg b wigpu, np woly GG

un

“

I U

'/

tinh GywduwpbpnupyniGobnp:

33 ywhwnwlwl wwpunwwnndubph
Gwdwmwptpnipjwl Ynpbp

16
15
14
13
12
"
10

9

8

7

/

1on
1 wihu
3wihu

6 wohu

01/12/2014

9 wihu

1 wwph
2wnwph
3wuwph
4 wnwph
5wnwph
7 wmwph
10 tnwph
15 twph
20 tnwph

30/06/2015

Unpynipp 33 YGhinnGuwlwl puwll:

6 wdhu L 10 wwph dwdybww)lnipjwip
wwpuwwnndubph uypbn

7

G hbbloanvorao

e

7114

7131114
8/30/14

9/29/114

10/29/14

11/28/14
12/28/14
127115
2/26/15
3/28/15
4/27/15
5/27/115
6/26/15

Unpynipp 33 YGlinnGuwlwl puwll:

29



NMEunwywl quidwwybnwlwl jupswdwiybwn
wwpuwwndubph nbnwpwiuiw6 dwywibbpp L
UhohG Yondwé bwiwmwptipnipyniGGhpp

dqnn 33 npwd %
18 16
16 14
1‘21 12
16 Ry Tl EEE=g SN IR ;0
8
6 HLHTT 6
4 B 11 4
2 - HH | H A HH H 2
0 0
3Uu3luLlUUl’lIULIUUIULIUUIULIUU
1" 12 13 14 15
NYT inbnwpwpfudwl Swiuwy
Uhoht ledwd by ipbipnipni (wg L)

Unpynipp 33 YGlinpnGuwlwl puwll:

LtpnpnuiwyhG SwnwynipynilGhlp dwwnignn
whdwlg Ynnihg hpwhwlwgywé wpdhpnpbph
wenijwdwreph gnpéwrebnipniGGhipp

g 33 npwd
100

20 e -t Ey

3UUIULIUUIULIUUIULIUUIULIUUIULIUY
10 11 12 13 14 15
[ . y i

uyny Y uy ny

[ | Puwdlblinndubnny

Unpynipp 37 YGlinpnGuwlwl puly:

MM wenijwsweph gnpdwrbGnipyntlGGiph L MM
qnpéwnlnip)nlGlGbph 6wdwp/2powlGwenipynilGnid
wnlw MM Sww| hwpwptpwlgnipynilp

dipm 33 ppwd %
40 50
s I I
oS [ [l 40
| I
25 |I H 30
20 H P H
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0- 0
3UU3ULIUUIULIVUUIULIUUIULIUUIULIUU
10 11 12 13 14 15
[ ] Uhohl
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L Swifury wnlw NN dunjuy (wp

wwligp)

Unpynipp 33 YGlinpnGuwlwl puly:

LbEpnpniiwyhl SwerwynipyniGlGbp dwwnnignn
widwlg Ynnihg hpwwlwgywé nbwn
qnpéwnGnipyniGGhpp (GEpwejwp® UR htwn rbwn
qnpéwnlnip)nLGGtnp)

0 dqpn 33 npwd

2800 L
2100
1400
700 3
0 ainiiuii

BB ARIREY, NI

RLVE VAT AVAVE RVAVE RUAVERVAVE RVAVEIVAVE RURVELVAVE JVAV)
10 1" 12 13 14 15

Ja/ JLap ntun gnpd p/nLalbph Surusy

Unpynipp 33 Yaluinpnlwlwl puly:

30

Neunwlwl wwpnunnndubinh hlnbpulbbph pGnipwqnphs gnigwlhG6pn
30.06.2015 pywlpwGhi

Sniguilihy TBI GO03 GO5 G5l GMI

Quuwithnfujws
nynipwghw (modified

duration) 0.36 1.28

1.57 5.35 2.85

Nhuyny Yonywé

blwitnwptnnipyniG 12.84 | 1314 | 1326 | 1440 | 13.98

Uwniwb dhohl
dwuiytitnw)bnepynth

(iwph) 0.39 1.53

1.95 12.24 5.60

Uhght Lzndwo

wndtlwnpnt % 1064 | 10.38 | 11.94 | 10.93

MM nijujwlwb wpdtip

(A7 33 nnwo) 24339 | 130361 | 160481 | 82239 | 242720

hGnGpuh 2nLyuywywb

wndtiph thnthnfunpyni
GUwiwnwpbpnipjwh +/-

1% thnthnfuntpjw

nbwpntd (06 33 npuwd) +/-87 | +/-1672 | +/-2518 | +/-4396 | +/- 6909

hGnGpuh 2nLyuywywa
wndtiph thnthnfunepyni
GUwinwpbpnipjw
unwlnwnw 26ndwb
swthny thnthnfunipjwl

Uhuwdjwyh 4Gpoh npnipjwdp 2ppwlwrenipnilnid wnlw wb-
nwywl wpdtyunpnbwht ywpunwwnndubiph hGnbpup dLwihnfu-
Jwé nynipwghwl (modified duration) Ywquby £ 2.85, hul dwpdw(
uhohG dwaybwnwjlnipjntGp™ 5.60 wwph: Lnyl gnigwbhpGtipp
gtinsgwwnynuwjht wywpunwwndubiph hwdwp Juqibp G0 hwdw-
wwwnwufuwbwpwn 0.36 L 0.39:

MGunwywl wwpunwwnndubph Gywdnwptbpnipjwlb 1%  wsdh/
GJwqiwl ywpwquyntd GEpnpnnGGph hwywlwywb yGwu/ognt-
inp Jwpnn £ uqgdb] dnwn 6.9 dipn npwd Jud wyhunwlwl ywpunw-
inndubiph 2niyuywywb wpdtph 2.9%-p, pln npnud thnthnfunipjwb
qawih dwup uwwuynid b Gpywpwdwdybn wwpwwwnmndubinhg,
pwlh np JGpohlGGtphu qquynilnipiniGp winynuwnpnyph thnthn-
funtpjwl GUwwndwip wybh 066 E:

2015 p. wnwohl Yphuwdywyned GEpnpnedwihb dwnwjnip)nil-
GGp dwuwnnignn w06w0925 Ynndhg wndtpnptiph 2ntjuynud hpw-
Ywlwgywé hwiwfuwnb gnpéwnlnipyncbGtpp (GEpwnjw nbwyn L
hwywnwpd ntiwyn gnpéwnlnipyntbGtpp’ wnwlg 33 YLhwnpnlGw-
Y pwGyp hbwin gnpéwppltnh) Gwhunpn nmwpdw Gnyyl dwdwbw-
Jwhwwywéh hwibdwwn Gugb) GG 17.6%-nd L Ywqubp 1 wnpl
260 Jipn npwi: Updbpnetph wrnijwidwnph gnpédwnlnipyntGGEpp
Ywaquby GG ybpnbzjwy 2nowbwnnipjwb 23.8%-n:

2015 p. wnwohl Yhuwdjwynid 33 whwnwlwlb wywpunwnnd-
utinh 2ntjuyh hpwgybihnipynclp (puin hpwgybithnipjwl dwlwn-
nwyp pGnipwagpnn gnLgLuthzh)26 Gwiunpn nmwpdw Gnyl dwiw-
Gwywhwwndwséh hwdibdwwn wybh wwunwlnnuywb b bnb:
2015p. wnwohl Yhuwdjwyh pGpwgpntd hpwgybihnipjwl dwlwn-
nwyp tint t dhohl Yhuwdywluwihb hpwgybiihnipinilhg gudn:

2 phubny  lpeywd  Bhwdimuptpnppuwl  wnwlnwmn  pbnnd 01/12/2014 -
30/06/2015 pp. plpwgpnid:

% 30.06.2015 p. npnipjudp Ghpnpniduyhl owewynipyniGG6n dunnignn wldhlp
21 wnlunpuyhl pwllytn 66, 8 Gannpntduyhl pahbnnipiniGGGn:

% Nbwnwlwl wwpmnwanndubph pniyuyh ppwgdbipnippwl gnigwlpyn hwpdwnly-
ynid F npwbiu Gepnpneduyhl SwruynipintGG6n dunnnignn wldwlg Ynndhg whuw-
Lwl wwpinuwinndubinh Gpynnpnuyhl pniyuynid wdudw plpwgpnid pnwlwbwg-
Yw6 wnniwownph gnpéwnrlnip/ntGaGph L ppowlwenipniGnid wnlw whbuwlwl
wwnunuinndubinh owywy Gaph hwpwpbnwlgnipndG:



MGnwywb wpdbpnptiph wenijwdwneph gnpéwnbnipntGGtph
pGnhwlnip Swywinid dhobwdwaybn L Gpluwpwdwiytin whnw-
Ywb wwpunwwnniubpnyg hpwgybhnipjwb wenijwdwneph gnpdwn-
GnipyntGGGph wnbuwwpwnp Y2hrbGpp Ywqit) G0 hwiwwywwnwu-
fuwlwpwp 47.5% L 30.3%, huy YupBwdwdilybun wwpunwwnnd-
utiphlp® 22.2%:

LbkipnpnudwjhlG Swnwynip)ntGObp dwwnignn wOdwlg hpwlw-
Owgpwé nbwn L hwlwnwpd ntwyn qnpdwnbnip)nLGltpp (wnwlg
33 yGhwpnGwywb pwbGyph htwn gnpdwrnlnipjnibbtph) Gufunpn
nwpw  O0nyl  dwiwlwlwhwwnywéh hwiabkiwwn  GJwagb) GG
45.6%-ny L Jwqdb] 959.7 dpn npwd, pln npnud’ gpbpt pninp
gnpéwnlnipntGatnl ppwywlwgybp G0 wbwnmwywb wpdbpnpb-
nny: Unpwnpwunhy wywpunwnndubipng Yopwé nbwyn qnpéwnp-
GGpp Ywqut) G0 pGnwatkGp 0.3%:

2015 p. wnwohl Yhuwdjwyntd Ywpgwynpynn 2ntuynid wp-
dtipnptiph wnnijwdwreph gnpéwnbnipjniGbtiph swywip Ywgub| k
19.4 dipn npwd Gwhunpn twnpdw Gnyl dwiwbGwywypowbh hw-
UGdwwn Gwqgbiiny 64.2%-ny:

Ywpgwynpynn 2ntywynid hpwywlwgywd wnnijwdwnph gnp-
SwnOnpyntGGEpnLd qbipwyzebp GG Yynpwynpwnhy wwpuwwmndub-
nny gnpéwnlnipynitGbtipp” 50.8%: Mbwnwlwl wywnpwwwmndubinny
L pwdGtwnndubpn hpwlywlwgwé wrnijwdwneph gnpdwnlne-
pJnLGGEpp hwiwwwwnwufuwlGwpwp Yuaqob) GG 28.8% L 20.4%:

LtipnpnudwjhlG dwnwynipynilOtp dwwnnignn wGdwbg Ynnihg
hpwywlwgywé wpdbpnptiph  wenijwdwnph qnpéwnlnip)nil-
GGph  Ywnnigwépnid Jwpquynpynn 2nijujh dwulwpwdhlp
2015 p. wnwehl Yhuwdjwynid Yuqiby £ 6.5%:

Pwdlbnndubn pnnwplnn wowowuwn Grywlh b hGguwlhh
YGGunpnGwgdwdnipinin 2010-2015 pp. " puwn wwpunwwgdwld

dwlwpnuwih (%)

Unwowwnwp Gpkp Unwowwnwn hhlg

dwilytitn pGytpnipynibGGtph pGYGpnLpynLGGEph
Juwhunwwgnid (%) Juwhunwwgnd (%)

31.12.2010 80.1 94.7
31.12.2011 83.8 96.6
31.12.2012 78.8 96.2
31.12.2013 79.8 96.7
31.12.2014 86.5 97.2
30.06.2015 83.1 98.1

3.2. UrdnrEU3bL cNkuU

UUU nniwpp Gyuwndwdp 33 npwdh dhohlt Yhuwdjwlwihb pni-
Juwywywb thnfuwpdtipp 2015 p. wnwohl Yhuwdjwyned, Gwfunpn
nwnpyw Gnylb dwiwlwlwhwwndwéh hwdbdwwm, wnpdtgnyub k
13.6%-ny L Jwqub) 476.8: Gypnjh GLwwndwdp dhohl Yhuwdjwlyw-
JhG thnfuwndtipl wpdunpytby b 6.0%-nd Ywqibind 532.6 npwy,
nntuwluwb pneppne Gywndwip™ 41.0%-nd Ywqubkiny 8.34 npwu:

UUL nniwpp GHuwndwdp hpdbwlwb qnpéplytp GpypGeph
wqquwjhlb wpdnyplbiph wpdtgpynuibtpp hwbqbgpt G0 Gwb 33
hpwlywb wpnynitbwybun thnfuwpdtiph wpdblnpdwbp. 2015 p. wnw-

Undtipnpiph Ywpqwynpynn zniljwyned
hpwywlwgywd wpdtpnptiph wnnijwdwnph L
ntiwyn gnpéweGnipyniGGlinp (W4 37 npwd)
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Unpynipp 33 Yalinpnbwlwl pwy:

33 wpdnipwjhG 2nijwynd hpwwlGwgywéd
qnpéwnlnipyniGGbph dwywGbpp L
thnfuwpdbipltinp
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Utipp

Unpynipp 33 YGlinpnGuwlwl pwll:

OntuwpdtipGtipp 33 wpdnipwjhb 2nilwyncd
(77 npwd)
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Unpynipp 33 YGhinpnGwlwl pwlly.:



32

ohl Yphuwdjwyntd hpwlwl wprynibGwybin thnfuwpdtiph wpdln-
pnudp, Gwfunpn tnwpdw Gnylb dwiwlwlywhwwnywéh GYwndwdp,
Ywaub] £ 9.2%, huly wiwlwlwb wpryniGwydbn thnfuwpdtiph
wnpdlnpnudp 12.0%:

uvonontu

2014 p. wnwpbybpoulb qupqugnuiltph wanbgnipjwip 33
Shlwluwlywb 2ntyuynid unbnéwdé (wpywénipjwl dbndwg-
Gwl0 nu hpwyphdwyh hbunwquw JuynitGwgdwlp gnigplpwg 33
Yhunpnbwywb pwlyld wunhdwlwpwp hobigpt) t (ndpwnnuwjhl
ntwn nnynuwnpnypp: Uhblnylt dwdiwlwy, qupqugnn tpypak-
npnid GEpnpnudGtph rhuybph L ninynuwnpnypbbph wdh dhnnid-
GGph  GGppn  Gpwpwdwdiybn hwndwénd  npudwywpluwihl
nhppp ywhwwbint Gywwnwyny 2015 p. wnwohl Yhuwdjwyned
YaOhwpnOwywb pwlyp pwpépwgptp £ YbpwdhlGwluwynpiw
innynuwnpntjpp uwhiwbiny 10.5%:

33 yGhwpnGwywb pwGyh Ynndhg Yhpwrdwéd gnpénnnipinii-
GGpp Guuwuwnb] G0 Yuptwdwdybun wnnynuwnpnypltph GJwq-
Gwlp, wpwnwnpdnph 2ntywynid npwih thnfuwpdtiph hwdbiwwnw-
pwn Yunth Jwppwagdsh dLwdnpdwlp pniwglbing Gwfunpn
mwpyw plpwgpnid wpunwphl w2fuwphhg thnfuwbgywé jwnpyw-
oncpjniln:



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

2015 p. wnwohl Yphuwdywyntd $hbwluwlwbd hwiwlwpgh
wywnhybbph L 3LU-h hwpwpbpwygnipjwb gnigwbhyp Guqb) £
13.8 nnynuwyhb Ybwnny L Yuqobp 73.0%, huy qupybph L 3LU-h
hwpwptGpwygnipjwb gnigwbhyp 6.3 ninynuwjhb YGwnny L Yugub
42.8%":

Pwllywjhlt hwdwlwnghb pwdhG £ pGytp $hlwluwlwb hwiw-
Ywpgh wywnhybtiph 89.0%-n, L wju hwdwwnbpunnid $hlwluw-
Ywh YuynilGnipjwb qGwhwwniwl hwiwp wnwybjwwbu Ywplnp-
ynud 60 pwGlywihl hwdwlwpgh gnpéniGbnigjwlp plnpny nhu-
YGph pwgwhwjnndb nu qGwhwwnidp: Uywhnwagpwywl, wp-
dtpnptiph 2ntywlbpp dwulwyhglbiph, hGswtu Owl $hGwluw-
Jwl hwdwlwpgh ¢gnu hwunwnnepyntGbph dwulwpwdhGp
wpniwynid £ 00w pwduwlwbhb thnpn, b $hwluwlub hwidw-
Ywpgh Yuynilnipjwl Ypw ytipphGGEphu gnpéncbtinepjwl wgnb-
gnipnilp GawbGwlwih st:

4.1. Un6d48SrusbL PULLEP

Pwlluyhl hwiwlwngh JuyniGniprwl puwnntbiqn

PwlywyhlG hwdwlwnpgh Yuwynibnipjwl Juwppwaqdh ybpwptp-
Jwl pOnhwOpwlwl wwwnybpwgnd £ wwihu pwGlywihl hwdiw-
Ywpgh Yuwynilnipjwl pwpuintigp, nplG wpunwgninid £ pwGytphG
plnpn2 rhultipp pGnipwannn gnigwlhzbtiph thnthnfunepynilp Gp-
ynt dwdwlwywpowbbEpnLy:

PwlywihlG hwiwlwpgh Yujnilnipjwl pwpinbigh pwnwnphs-
Cll.innz8 2015 p. Gpypnpn Grwiduywyned, 2014 p. Gpypnpn Grwiujw-
Uh hwaitdwuwn, Yptp G0 npnawyh thnthnfunepynilGlGbp: Pugwuwlwb
nbnwywpdtp G0 qpuwGgytp wywnhdGGph npwyh, 2whnipw-
pGpnipjwl, nnynuwnpnyph, wpunwndnipwjht rhuybph gniguw-
Gh2Gtph dwund, npnpwyh Gdwqgb) b Gwb Ywwhwwih hwdwp-
dtipnipjwl gnigwbhyp: bpwgytiihnipjwb rhuyh gnigwbhyp dOw-
gti| t whithnthnfu nhinwpyynn dwiwbwywhwnygwénid: LIwG nb-
nwywndtpp hhdlwlywbnid ywjpdwlwynpywé GG 2014 p. 4-pn
Gnwiujwyned inlGunbuncpynilnid nbnh nilbgwd quipgwgniiltiph
wantgnipnibbtipnd (Owbpwdiwulb  wnbu  «dwpluihhG  rhuly»,
«bpwgdbihnipjwb rhuly», «Gniyuywlwlb rhuly, «Ywwhwnwih
hwdwpdbpnip)nil L Glwdwnwptipneg)nib» GhpwpwdhGObpncd):

27 Bhlwluwlwl dholinnnnipntln plnipwagnnn gnigwlppbnh Gywaqnidn dwuwdp
wuwydwhwynpyws b wlywlwlwl hwiowfuwnl GGnphl wnpnntGph hwpdwnlp 06-
pnnwpwlwlwl thnihnfunipincGhGnny:

# Puwlluyhl hwidwlwnpgh YuyniGnipjwl puwpunbignid oquiwgnndyly G0 uwpunw-
[1h hwdwndbpnipinilp, whnpyGbnh npwlp, ppwadbipnipniln, Ghwdunwpbnn.-
p/nLln, winynuwnpnyph phulp L wpnwndnipuyhl nhuln plnipwannn gnigwlpy-
Gbn: Pwminbignid gnigulhplbnl oquiwgnndtyntg wrwy Gnpdwiynnyly 66 1-10 sw-
hnnwlwlnippudp, hwpdunlyly 66 UU3 depnnwpwlnipyuwln hwdwwunwufuwG:
Undbplbph dnuintignidp pwpnbigh YGGunpnGhl Jhyuynid £ nhulh Gywqdwl, puly
YGainpnGhg htinwgnidp” rhulih woh dwupl: Pwlluyhl hwdwlwnpgh GuyntGnipjuwl
pwnntign sh Gupnn J6Lowpwayt; npwbu phGwluwlwl yuyniGnipjuwl dwlwn-
nwlph wpnmwgnned. wyl plnwdbln wuwwnlbpwgnd Fuwgpu Gepwndwdo nhulinh
dwlwpnwip shnhinfunipyuwl Jepwpbnywy " wob’ L pb Odwqby:

Puwllybpp pwpniGwlly 60 wuwhupwlly qbpuwlyzhe nhnpp
Phlwluwlwl hwowlwpgnid:

bhGwGuwywh hwiwyuwnpgh whwnhyGeph Yurnigyuépl
puwn phGwluwywh hwuwnwwnnipynGalph

30.06.2015p.

0.8%
_\

0.7%

1.2%

89.4%

31.12.2014 p.

1.1% 07%
"N/ 1.0%

7.1%

90.0%

1. Pwlln,
2. dwiplyuyhl hwquiwlbpwnipiniGaan,
3. Uwwhndwanuwlywl pGhtpnipnt GGG,
4. bbnnnniduyhl pGhbpnipync GGG,
5. Uy phawluwlwl huqiwlhbnwnipinGGan

Unpynipp 37 YGlinpnGuwlwl puwll:

PwlGyuwjhG hwiwlwpgh YuwyniGnipjwl pwpwnbq

Gwupunwih
hwdwnpdbpmpinG
Umnwndnup wyhli nhuly Ulpnp Gliph npwely
I/
Q
Snlynuwinpnupp npuly \\/\// Cuhmpuipbpipn G
Ppwgdbypripn

— 30/06/2014 30/06/2015



bhiwlGuwywha dhebGnpnnipjwl dwlwpnwyp
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Unpynipp 33 YalinpnGwlwl pwlly:

4 funznpwagniyG pwGybph wywhdGbph,
wwpwwynpnipynilGph L pGnhwinip Yuwhwnwih
wnbuwywpwnp Yohnlbpp 33 pwlGyw)hG

hwiwYywnpgnid
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Unpynipp 37 YGlinpnGuwlwl pwll.:

Owuptpypjw GpnpnnGbph dwuGwlgnipynilp
33 pwlywjhd hwiwlwnpgh JwanGwnpwywa
Jwuyhwwinid

100% "B TE TR
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NbghnblinGbp
Unpynipp 33 YGlinpnGuwlwl pwll:

‘3388
& R &K

N N
W /s nbgpntanaen

PwliliuwyhG hwiwywpgh Yuwyhwmwih
hwidwpdbpnipjwl gnigwGhznid hwadwpydnn rhuyny
Y2rdwé whwnhyGbph Ywenigywépp 30.06.2015 p.

nn

34

nipjwip

7
89.5%

1. dwipljuyhli nhuly, 2. Unuinwndnipuyhl npuly,
3. Snlynuwnnnyph nhuly, 4. Guwypuuy b gnpdhplbnh
QUuyhl nhuly, 5. Gnpdwrlwlwl nhuly

Unpynipp 33 YGlinpnGuwlwl pwll:

4.1.1. Dpawbuwlpws sholnpnnigini b, YeGuinpnlwgywdnigini i

2015 p. wnwohl Yhuwdjwyned wlhwlwywb ILU-h wsh inbd-
wp gqbpwquagt] £t pwOywiht hwiwywnpgh hphdGwywb hwpyt-
Yz2nwjhh gnigwGhoGtiph wah wbdwtipp, hGsh wpnyneGpnwd Gugbip
GO0 pwGlywjhG dhelGnpnnip)nilp plGnipwqgnpnn hhdlwlwl gnigw-
GhoGEpp: Swpbuygph hwitidwwn pwGlyuwht hwdwywpgh wynhy-
Gtp/ALU, Jwpybp/3uU, wdwlnbbp/3LU L thnnh qubqywé/ IuU
hwpwptGpwygnipjwb gnigwOhy06pp GJwgbp 66 hwdwwwwnwu-
fuwlwpwp 104, 6.3, 3.4 L 2.9 wnnynuwjhl YbGnny Ywgubkiny
65.0%, 39.5%, 32.1% L 34.5%:

Uhuwdjwyh pGpwgpnid pwOlwihlt hwiwlwpgh plGnhwGnip
Yuwwhww( 0 wakp t 1.9%-nd (9.1 dipn npwdny), huy plnhwlnip
wywnhybbpp GJuqb) 5.0%-ny (171.7 dpn npwadny): UpryniGpnud
pnhwlnp Yuwwhwnwih b wynphybbph hwpwpbpwygnipjwl gni-
gwbhpp (LLbph9) wybiwgtb £ 1.0 wmnynuwyhb Ybwnnd L Juaguob|
14.8%: COGnhwlnip Yuwwhwwih wép wwwhnyyby £ 3 pwbdyh Ynn-
Uhg wpunwphG wnpjnipGtph hwyhb pnhwnip 21.9 dipn npwd
JuwbnGwnpwywb Yuwhwwih hwdwpdwb hwdhb: Uprynibpnid
ns ntighntlwnbtph dwulwygnipjwlb nGuwlwpwn Yzhep pwllw-
JhG hwiwlwpgh YwbnOwnpwywb Yuwwhwwinid wybjwgbp £ 0.9
nnynuwyhb ytwnny L Yuqib) 67.4%:

GGGunpnGwgdwdonmpiwl anphlnuwy-Ipnrdwlh gnpdwlhg

< = S =
8nLgwlhp0tp o ﬁ o 8‘

(32} (32] (32} (5]
CanhwGnLp wywnhyatp 0.0787 { 0.0699 { 0.0727 | 0.0728
Lanhwlnip ywpwnwynpnipyncGbp 0.0705 { 0.0727 { 0.0751 0.0757
Canhwlnip Yuwhuiw 0.0637 { 0.0613 { 0.0627 | 0.0620

Unpynipp 37 GF:

Cuwn 3IGpdhlnw-3hp2dwlbh wdthnth gnigwbhpbbph (wywnhy-
GGp, wwpunwynpnipyntbGlGtp, pOnhwGnp jwwhwwy, Jwpybp,
wywbnbtp) gnpdwyhglbph pwOywjhG hwdwlywpgh YGhnpnbwg-
JwonepyniOp wwhwwyb) £ guwép dwywpnwyned, hGsp Guqgbig-
Gnud £ $plwluwlwl Yuynbnipyjwb dpw YGanpnGwgywénipjwl
nhulh waqnbgnipjw hwt{wﬁwhwﬁmpjmﬁnzg:

Swpbuygph hwibdwwn Iwjwunwbnid gnpénn 22 pLul’Jlﬂ.inhg30
4 funynpwgniyb pwGyGph whnhybbph L wwpumwynpnepyntGGGph
UwulwpwdhbGGtpp Gwqb] G0 hwiwwwunwufuwbwpwn 0.4 L 0.1
unnynuwihG Ytwnny L Yhuwdywyh 4bpohlt Ywgobk] hwiwwwnwu-
fuwbwpwp 42.3 % L 43.7%: CGnhwGnp uwwhwwinid 4 funanpw-
gntj0 pwGyEGph dwubwpwdhbp dGwgt) £ wbthnihnfu 37.1%:

2 3bpphlbnuy-3Ippovwlh gnpdwlpgl pGnnulnid b wndbpltn 0-1 dhowluwypnid L
plnipwgnnid  YalinpnlGuwgywdnipniln (0-hlG dnun wndbplbpn pGnipwannid GG
gbﬁmﬂnﬁwgt/wdmp/wﬁ gwdn wunhowdl):

0 33-nud qnpdnud bG 21 welunpuygpl pwllybn b 06l quipquguwl puwlly (Jwdwhuy-
Quwlwl pwlly PRC):



4.1.2. dwnpluyhl nhuly

33 pwllwihlt hwidwywpgh $hlwluwlwlb Yuynibnipjwlb nb-
uwbyntGhg upYuwihG rhuyp 2wpniGwynid £ nhnwpyytbp npwtu
Ywpbnpwagnylb rhuy: UrbinpwhG  pwGyGph® rhuynd Yndwé
wywnhybbpnid  JupywhG  rphuyph  dwulwpwdhlp 89.5%
(31.12.2014p. npnipjwip 89.9%): Uu hwdwwmbipunnid fuhuwn
Jwplnpynid £ Jwpyuwyhb rhuyh ywnwd jurwywpnidp:

2015 p. wnwohl Yhuwdjwynid pwGlwihb hwdwywpgh Ynnihg
nbunbunipjwlp wpwiwnpjwd Jupybpp Gugb) GO 5.0%-ny:
Uhuwdjwyh ytpoh npnipjwip Juplywjht ynpuindtipntd o6 nbiuw-
Ywpwp Y2hn G0 nObighp uywnnnuywl, wprynibGwpbpnepjwb L
wnbinph Jwpybpp® hwiwwwwnwupuwbwpwn 20.8%, 19.6% L
17.6%:

dwpluwjhG GGpnpnedGeph rhuuwybnipjwb wnndny «swi2fuw-
wnnn» Jupybpph L nphnnpulywb ywpwptph (huyynn, ns unwh-
nwpwn L Juwuhwétih rhuywjhbt nwu niGbgnn Jupytip L nbphwnn-
pwywl wywpwnptp) nmGuwywpwp Y2het pGnhwlnep Jupytpnud b
nGphunnpwywl wwpunpbpnid twpbuygph hwitdwwm wybjwgbp £
2.1 nnynuwjht YGwnd L Yuqibp 8.5%: dwplujhG wnpundbih
npwyh Jwwpwpwgdwlp Owwuwnb G0 Gwfunpnnn wnwnphGGphG
Juplwjhl wynpndbih wpwgwunbdw wdp, huly wpunwnpdnipwihl
Jupytiph nbwpnid Gwbl Gwfunpn wnwptybppht npwih wnpdb-
gnyiwb hbGnbwbpny ywnpwph ptinh wybjwgniip:

Swpybitnnt Yhuwdyuynid Jupyuwiht wnpindbintd 066 Yy2hn
nibtignn  @§nintphg  swpfuwwnnn  Jupytph L nGppnnpuywa
wwpnwpbph wmbGuwlwpwp Y2rh qquih wd £ wpdwlwapyb]p uyw-
nnnwlwl L wnlanph Juwpytpned. Gpwé §ninbiph «swfuwnnn»
dwnytph L nbGphnnpuywb wwpwptiph wnbuwlwpwp YzheGbnG
wab| G0 hwiwwwwwuhuwlwpwp 3.4 L 4.3 nnynuwjhb YGwnny L
Ywqgubp 10.2% L 10.9%: Uwwrnnwwl L wrbwnph swpfuwwnnn
dwnytiph L nbGphunnpuywl wwpwnptiph wbuwlwpwp Y2heGbpp
pGnhwlnip swpfuwwnnn Jupytpnud L nGpphinnpuwb wwpunpt-
npnud wybjwgt) 60 hwiwwwwnwufuwbwpwp 2.6 L 3.8 inynuwjhG
ytiinny L wqib 23.6% L 21.3%:

Quizfuwwnnn Jupytiph L nGphninpuywb wwpwnptiph nbuwyw-
pwp Y2hnbG pGnhwGnip Jupybpnd L nGphuninpuywb wywpwnpt-
npnud,  hwqupyjwé dhowqquihlt  dtpnnupwlnipjwl  hwdw-
GWJ[I31, yhuwdywyh pGpwgpnid wybjwgt|] £ 3.1 wninynuwiht Y&-
nny L Jwqib] 13.1%: Lwfunpn nwpw wnweohl Yhuwdjwyh
hwitdwwn  wynmhybGtph hGwpwydnp Ynpniunbbph  wywhniuwnhG
Jwuwnwpywsé gnun dwuhwGnudGbp/wynhybbp  hwpwpbpwygne-
pjwlb gnigwlhyb0 wybiwgt) £ 0.9 wnynuwihl Ytwnnd L Yugiby
1.6%:

dwpluwjhb GGpnpnudGph §jnenuiphb pw2fujwiénipjwl inbuwG-
YjnLbhg, puin nbwnbunipjwl ynintph Jupywihb GGpnpnudGbph
3GpdhOnwi-3hp2dwbh hGnbpup d0wgtb] b whathnthnfu' 0.11 dhw-
Unp: Uu gnigwlbhzh dwywpnwyp thwunnid £ pwGluwihl hwow-
Ywpagnid JupywyhlG Gpnpnudbbph pwpfujwénipjwb thnpp YeGwn-
pnOwgywénipjwl dwuhG: Lnylh gnigwlhph dténipynilp, hwp-
Juwpyjwdé pun pwGybpp dhohbh, Lu dOwgt] £ wGhnthnfu' 0.18
Uhwynp: PwOywihl hwdwlwpgh Jwpywjha GepnpnudGbph §ynt-

5w dppwqouypl tEpnnwpwlnpul’ «supfuunnnny Juplibph e nbphunpwlul
wwnunplinh inbGuwlwpwn Yphrl plnhwlnin Junlbpned b nGppunnpwlwl wwmnpbpned
huwipdwiplynid F npwybu ng winwlnuwa, Guwolwdstp b wihniuwp nuubphl wunlwinn
Yupliph nbpunpuwlwl wwpnpbnph b plnhwlni Juplbph ne nbpfunpuwlwl wupn-
plinh hwpwpbpnipyniG:

dwpljuyhlG nhulp pwpncGulmd | oGw; npuybiu
lwplinpuigny G nhuly:

Cuwn inGunbuncpjwl §jnintiph qupybpnid «swztuwmnnn»
Yunytiph nbuwlwpuwn Yzeh thnthntunipyniGp

(upwph Ybpolwltiinp 30.06.2015 p. npnipjwdp b puly
ulqplwltiinn 31.12.2014 p. npnipywdp)
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Unpynipp 33 YalinpnGuwlwl pwlly.
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Unpynipp 33 YalinpnGwlwl pwlly.

PwllywjhG hwiwlwpgh Ynnihg
rbghnbtGuGtphl mpwiwnpywd Juplybiph
Jwnnigywépp pun nGubtiunipjwl Gynintiph
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Unpynipp 37 YblinpnlwlwG puwll:
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bpwywpwlwlwd b Shqhlwlwh widwbg
wpwiwnnpwé quplbiph wbuwywpwnp Y2heGhpp
pGnhwlnip Juplybtpnid
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Unpynipp 33 YGlinpnGuwlwl pwlly:

«Qwfuwwnnn» Jwpybph wbuwlwpwp Y2hep
Juwpyuwjhl wnpundpbinid

nwjht YyahwnpnGwgywénitpjwlb gnigwlhyh hwdbtdwwn pwGybph
thohlG gnigwlhzh pwnpdp wnpdtpp thwuwnnid £ npny pwGytipnid
Jupybph  gnenuyht YeGnpnbwgwénipjwlb  hwiobkdwwnwpwn
pwnép dwywpnwyh dwupb: COnhwnip Juwpyuwyha GepnpnoaGb-
npnLd funznp thnfuwnrniGGpht npwdwnpywéd Jupluwihba Gapnpnud-
GGph nbuwywpwp Y2hnp mwpbuygph hwibdwn wybjwgt| £ 0.3
wnnynuwyhG Yenng L Yhuwdjwlh ybipphb Juquby 26.2%:

JwpluyhG phulp gGwhunndwl uppbu-ugbGunabn™

AhuinwpYynn uppbiu- ugkbwnGtip

21%
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+ dnuuinw i * Qwquifuunwl

Unpynipp 33 YGlinpnGuwlwl pwly.:

tlunzanp thnfuwrnGEphG wpwiwnpywé
JwplyuwjhG GipppnuiGbph hwpwpbpnipjniGp
pGnhwlnip JuwpywyhG GhpnpnudGliphG
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Unpynipp 37 YGGuinpnGwlwl puwll:

36

UhwdwiwGwy Ywulwsth UunnwiGinwpun
hulynn, ng nwuh Jwnytiph nwuh dwnytiph
uinwnuwnu b Ywu- 75%-h 30%-h
30.06.2015 p. Jwékih nwubph nwuwlwnpgnrd nwuwlwnpgnrd
Jwpytiph 25%-+h wlhniuwih huldnn nwuh
nwuwywngnti nwuh Jwnpytnh Yuwinytph
wlhniuwih nuuh
Yunytph
PwGywhb 34.7 dipn npwd fwd 12.9 4 pn npwad 57.6 4|pn npwd
hwdiwywpagh Ybwuh hwdwywnpagh Jua Jwd hwdwywpagh
utdnipjnLlp GnpdwwunhywihG hwiwywnagh Gnpdwwunhywihb
Juwhwwih 7.6%-p Gnpdwwnhywjhb Juuwhwwih
Jwuwhwwih 12.6%-n
2.8%-p

PwOywihlb hwow-
Ywnah plnhwGnip
Ywuwhuwwih
hwdwndtipnip)nilp
uppbiu-ugtiiwnh
npulinpiwl nbwpnid
(Gwquwant)G uwhdw-
Guiswth 12%)

14.4% 15.1% 13.8%

Swpbuygphlt ppwywlwgywé uppbu-ptiuntiph wpryniGpbtph
hwitdwwn 2015 p. wnwohl Yhuwdjwyntd JwpluwihG rhuyh
uppbtiu-ptuntiph wpnynilpbbpp Juwwpwpwgt] 66 wwjdwbwynp-
Jwé JwplwihlG wnpndbih Jbpwnwpébihnipjwl  Gwgdiwdp:
Yhunwnpyynn Juwmpwpwane)b uppbu-ugbbwnpnid npny pwlytpned
wpdwlwagpybi| GG pGnhwOnp uwhwwih hwowpdbpnipjwb Gnp-
dwwnhywihlt ywhwGoh fjuwfuniwb nbwptin: Unnithwbntpd, Jun-
YuwyhG rhubyhg ptunn hGwpwdnp YGwubbph nbwpnid pwbluwyhh
hwiwywpgh YJwwhwwih hwiwpdtpnipiniGp  2wpnilwynid
gtipwquwbgt] wwhwboynn Gwquwagnib 12% uvwhdwbwswihp, b
wbyswpnibwynipjwb fulnhpGtph h hwjn quint hwwbwywbne-
pjniLlp qGwhwwnynid £ gwén:

FGwnhwpdblppuyhl wwydwlwlwd wwpuwdnpnueinG66nhg pfunn
Yuwplyuyhl nhulp QGwhunndwl uppbiv-ugbiGwn

30.06.2015 p. TYhuwpYyynn uppbiv-ugkiGwp

3buinhwzytynwihl wwydwlwlywa
wuwnwwynpnipjnilltiph 50%-h Ywwwpnid

PwOlywihG hwiwywnpgh pGnhwGnip
Ywwhwwih hwdwndtipnipjnilp dhGsk
2njuyhG hpwyhGwyh npubnpnidp

PwOywyhG hwdwywngh pGnhwnip
Juwwhwwih hwdwndtipnipjnilp pnluwjhG
hpwyhdwyh npulinpnidhg htiwnn
(Gjwquagnt)b uwhdwbwswih 12%)

15.4%

15.3%

32 funpnp whnfuwnniGEph Qo pwllph nhulip ebpwquiGignid F puwllp dhopl wiluwljul
Gnpdunnpuypl plnhwGnen Guwpunugh 5%-n° huwpdh welbng hnfuljunydwonipyniGp:
33 JuipyEindmpiniGnid Geplpuywgwd uyu b hupnpn uppbu-ugblupabpn s60 Gulfn-
wbuntd wyu Gud wyl phulilinh npulinpnedp, wyy Gwunwly ncG60 pwgwhwyintyne phlawl-
uwlwl hwdwlwngh hwdwlwlwl pnyy Ynndbpp, qGwhwnbyne YGpoplhu Ynndhg nhu-
Ubipn stGgnpwgllyne nubGwlynipynilp:



3twnhwdbynwht wwydwlwywh mwnqunnanJnLUﬁbnhS4
Jwwwpnidhg pfunn Juwpluwihb rhuyh qGwhwwniwb uppbu-ptuwnh
wpryntOpGbpn wnwGdhb pwbytpnd Juwhwwih hwiwnpdtpne-
pjwl GnpdwuinhywjhG gnigwbhh Gwqgnedp sh qgipwqubgnid 1.2
unnynuwhb YGwp, L npLk pwGynd Yuwhwnwih hwdwpdtipnipjw
Gnpiwuwnhyuwihlt wwhwOoh fuwfunnid sh wpdwlwagpyned: Uju
hwiwwnbpunnid hGinhwytyznwihd wwjdwlwywb wywpuwyn-

nnipjntbliphg pfunn Junbuwyhb nhubh wantignipjnilp dhlwluw-
Ywb Yuynibnipjwl fungtihnepjwb ypw qhwhwuingned k thnpn:

4.1.3. bpwgdb pripywl nhuly

2015 p. wnwoehl Yhuwdjwynid wnbinpwjhl pwGytph hpwgyb-
(hntpjwl dwlwpnwyp pwpbiwydyb) . wwpbuhygph hwdGdwwm
wnbinpwihb pwGytph pGnhwlnip L pGpwghy hpwgybihnipjw
Gnpdwwinhywjhlb gnigwbh06p0 wak] G0 hwiwwwwnwufuwbwpwp
0.1 L 8.8 wnynuwyhlG YytGwny L Ywqob]p 25.2% L 138.2%
(Gwquwany)b uwhdwlwswihtipp hwdwwywwnwufuwbwpwp 15% L
60%): Unwohl fudph wpwwpdnyplbph plnhwlnip L plGpwghy
hpwgythnipjwb  GnpdwwnhywihlG  gnigwGhpGpp  GJwqbp GO
hwiwwwunwufuwbwpwnp 1.4 L 2.9 ninynuwihG Yewnnd Yugibiny
16.4% L 94.4% (GJwquqnyl uwhdwlwswihbpp hwdwwwwnwu-
fuwlwpwnp 4% L 10%): Cun wnpwbGdhh pwGytph plnhwlnp b
npwghy hpwgytihnipjwl Gnpdwwnhyuwihb gnigwbhbbpp wwh-
wwOdbp 60 wwhwOpynn Gnpdwnhywihl uwhdwlwswihGpniy, L
npbt pwGyntd ppwgybihnipjwb Gnpdwunhywihl wywhwGeGbph
fuwfuwnnid sh wpdwbGwagpybi:

Cuwn wywnhyltpph L wwpunwynpnigjnlGbbph dwiybunwihb Yuw-
nnigwéph 2015 p. wnwohl Yhuwdjwynid dhGsl 30 op (Ghpwn-
Jw] gwywhwG), dhGsk 3 wdhu L dhOsk 1 mwph dwpdwl dwiyb-
nwjihb fudptpnd wywmphybtiph b wwpwmwdnpnepyntGGBph hwpw-
pGpwygnipjwlb gnigwbhbbpp Ywaqdbp G0 hwdwwwwnwufuwbw-
pwp 94.8%, 91.4% L 78.6% (31.12.2014 p. npnipjwip 92.3%,
89.3% L 81.5%)35: hpwgybhnipjwl qqwih pwgwuwlwb 8kinp-
Jwép wwhwwdb) £ dhwjb dhGsk 1 wmwph Ynunwlwihb dwayt-
wnwjhb fudpnud, hGsp pwgwwpdnid £ $hlwlbuwlwb dhelnpnne-
pjwl funpwgdwlOp qgnigplpwg Jwplbph dwdybunwilnipjwb
wany:

UnbuinpwihG pwGytiph pGpwghy hpwgythnipjwl wwwhnydwh
nbuwbyynibhg hwnwwbu Yuwplnpynid £ dhGsl 30 op (Ghpwnjw|
gwwhw(9) dwiybwnwihl fudpnid wynhdbbph L wwpwwynpne-
pjntbGbph hwpwptpwygnipjwb gnigwbhpp: Uju gnigwbhyp dbip-
ohlG 5 mwphObpht wwhwwbynid £ 90-110%-h 2npwlwynid’ thwu-
wnbiny pwaytiph Ynndhg pbpwghy hpwgdtithnipjwl wnpnibwyw-
Yl wywhndwb Yupnnnipjwb dwuhG:

UnlbunpwihlG pwGytph wwpuwynpnepjnibbtiph YGGunpnGwg-
Jwoénipjwl wnbuwlyniGhg 2015 p. wpdwlwapyt] t rhuybph
npnwyh Gdwqgned. pGnhwbnip wwpumwynpnep)ntGGGpnid funynp
wwpwwynpnipyntblbph tnbuwlwpwnp Y2hep 0qwgtb) £ 2.9 wnnyn-
uwhG Ybwnny L uqguik| 21.6%:

34 Fauinhwpdblpnughl wuydwlwlwl wwpuwynpnipinGGepp Gepwenid 66 Jwp-
buyhl qdbph, dupluyhl pwpwnbph L odbpnpwpinbbph soquuugnpoywd dwup,
égl/ﬂﬁﬂ/?m/?l/ﬁbﬂ@ upwdwnnywd bpwpfubplnn L GpupfuwdnpnypyntGG6pp:

dwidlbinuyhl fudptinh hwdwn wlhnpylbnh L wwpuwynpnepiniGGGph hwpwpb-
nwlgnipyul gniguwlhyGbnh hwpdwnlyned hbinhwpdGlppughl wuwydwlwlwl wuwn-
wnwnpnepintGGGpp Gepwnywo 6G 20% lprny:

dwpybiph YnpniuwnGbph nhGwdohy wsh nhwypncd
pGnhwGnip ywuwhwwh hwdwpdbpnipjwa

Gnpdwwhyp fuwhunnn pwGlbiph pwGuyp
Pwllbnh pwlwlp

22

20

_.
© O
Ll 1]

PwGluyhG hwiwywnpgp fuwfunncd t
YJwwhwnwih hwiwpdtpnip)nilp
YupYujhG wnpndbith 6 % Ynpuwnh
ntwpnd (gpuywnnywé gnyph
wiwntudwl GGpwnpnLpjwG
wwjdwGGkpnLy):

dwiplpuypli winpen p by p Ynpncanp

Unpynipp 33 YGlinpnGuwlwl pwll:

Unlunpuyhl pwllyenh fipwgytipnppwl dulpwpnuwlp
puwnbiudty £

33 wnbwpwyhG pwGytiph hpwgybihnipjwh
GnpdwwhdGtph hwuwnwgh b Gnpdwwnhyw)hG
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PwlyuwjhG hwdwlwpgh funznp
wwpuwynpnipjnitGibph hwpwpbpnipyniGp
pnhwinip wwpuowynpnipjntGGhphb
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Unpynipp 33 YGlinpnGuwlwl pwlly:
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g 33 npwd
2500 150%

A g

2000

125%
1500

1000 100%

500

0
-500
-1000

75%

50%

25%

-1500

-2000 0%
QYrgrgrgrsTg rorcrNrorsr
L e o Y Y S o Y S S S o
hy 4
9
1y J Ywpltp
P

N (wp )

Unpynipp 37 YGlinpnGuwlwl pwll:

bhghwlwl widwlg gywhwly L dwdybwwhG
wywGnbGbph wpwnwhnuph nbiypnid
hpwgytithnipjwl GnpdwwhyGlpp fuwfunnn
wnbwnpwjhlG pwGybtiph pwGwyp

Swpbtuygph hwitdwwn welinpwihb pwGytph wpunwpht Jwn-
Ywjht ywpwwynpnipyntGbtipp GJwabp 66 12.1%-n4d: Uhpwqqu-
JhG hlwluwywb ugdwybpwnepyntbbtiphg Geipgpwyywé dhong-
GGpp O0Jwqbl 66 13.9%-nYd" Yuquibiny pOnhwbnip wpunwphb Junp-
Yujht wwpwnwynpnipynitbGbtiph 32.8%-p: 3pdlwlwl Juplwwnnt
Gpypbbpla GG LhnbrwlnlGpp™ 12.8%, Mnuwuwnwlp” 12.2%,
UUL-G° 11.5% L Ljnipubidpnipgp” 9.5%: Gpywpwdwiybn wwnp-
nwynpnep)ntlbbtph mGuwywpwp Y2hnt wybjwgt) £ 7.4 nnynuw-
JhG Ybwnd L Ywqobk) £ 87.9%, hGsp qpbipt pwgwnenud £ Yuptw-
dwiytwn hnphgnlnd wyn wwpunwynpnipjntbGGbph yGpwdhlw-
uwynpiwb htwn uwywé nhuybpp:

dwpyuwjht  GepnpnuiGbph - $hOwluwynpiwb  wnpyniplbph
Yuynilnepjw b nbuwlyniGhg™ tnwpbuyqph hwdbdwwm Jupytph L
wywbnbtGph hwpwptpwygnipjwb gnigwbhyp GJwqgb) £ 6.1 innyn-
uwyhG Ytnny L Yhuwdjwyh Ytipoht Yugot) 123.1%%:

bpwgdb pnpuwl nhulih qGuwhunindwl upnbu-ugbGunlbn

Thwwplynn uppbu-ugbiGwnGbp
dhghywywl Swwhwp Swwhwly dhengltiph
30.06.2015 p. whidwlg dwdlyk- | thenglbknh 25%-h L $hahlulwh
nwghG wywn- | 25%-h dwpnud | wldwag dwaybunwih
Gtph 25%-h wywanGbph 25%-h
dwpntd dwpnd
PwlYwjhb hwdwywpgh
plnhwlinup hpwgtihntpynil 19.3% 21.6% 15.1%
(GJwquwant)b
uwhdwlwswih 15%)
Pwlywihb hwdwywpgh
nlpwghy hnwigytiLhnip)nil 97.9% 150.5% 97.2%
(GJwquwant)b
uwhdwlwswith 60%)

Swpbuygphlt ppwywlwgywé uppbu-ptiuntiph wpryniGpbtph
hwitdwwn 2015 p. YJhuwdjwyh JGpohl hpwgytiihnipjwb rhuyh
uppbiu-pbuntiph wpnynibplbpp  pwpbiwyyt) GG:  “Hhuwnpyynn
Jwuwnpwpnwagnt) uppbiu-ugbbwpnid npn pwGybpnid wpdwlw-
gpyti| G0 pGnbhwlnip L pGpwghy hpwgybihnipjwb Gnpdwnhyw-
JhG wwhwGelbph fuwfunnudbbp: Wnnihwnbpé, wyn pwbytpnud
pwnpdn  hpwgybih  wywnhdbbpt wdpnnenipjwidp  pwdwpuwp G
wwpwnwynpnipjntbGbph  uphdniwgynn  wpwnwhnupp  dwélybint
hwdwp: Wu  hwdwwnbpunnid  phOwluwlwb  Yujnilnepynilp

Fuitnh pudie fungnn hpwgytihnipywG fuGnhpGtiph h hwyn quint hwwlwlw-
21
Gnupynilp qGwhwwnynid £ wGGywG:
18
15 Fbinhuwpyblpruyhl wuwydwGwlwl wwpunwynpnugpniGabnhg pfunn
hnwgdbprppwl phulh QGuwhwinvwl uppbu-ugbbwn
12 t
PwlywhG hwdwywngp -
fuwlutnud £ ponhwGnip I G 7 AT A
S E— 11 Eglrfdgﬁilmapjwu SELLAZE e Jtwnhwzytlyznwihl wwjiwbwhwl wywpunw-
6 ) ynpnipyntbGlnh 50%-h Ywwwpnid
Pwlyuwyhl hwiwlwngh pwpén hpwgytith
3T wywnhybtp/plnhwlnip wynhyatip 22.1%
(Gqwquagnt)b uwhtwbwswih 15%)
EE5 s s 888588 5 Pwlluyhl hwdwluwngh puipdp hpwgytih
® 2 R8BI IR E8S I wlnhyGtn/guuwhuwy 120.8%
UdwnGtpp Guwqnus wwnuwynpnipyntGltn (GYwqugneyl :
uwhdwlwswih 60%)
w21 L 22 alipp fuwfu P g
B vpwyi v22 any hujp hawspnnnn pusllytiph p I
Uhuyl b21 Gnpduinpfp fuwfuinnn biph o lp

Unpynipp 33 YGlinpnGuwlwl pwll:
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» dwnlinh L wywlnbbnh hwpwpbnwlhgnippwl gnigwlhyh hwpdwnyned Junlbnn
Gbpwentd 66 inGunbunippwl  ppwlwl  huindwohl  pwdwnpgwd  Junplbnn
(Ghpuwirywy’ hahlq L pulpnnphlq), huly wiwlnbbpp” phapluwlul b ipwdupubu-
Yl whdwlghg GGnpgnuwywds dhonglbinn:



Itnhwdbyonwht  ywpdwlwywb  wywpunwynpnepntbbtiph
Jwwwpnidhg pfunn hpwgytihnipjwl nhuyh qGwhwwndwb uppbu-
pGunh wpnynibpGEph hwiwdwyld uppbu-ugblGwnbtph hwlnbu
quwnt nbiwpntd npny pwGybpnud wpdwlwqnyt GG pGnhwlnip L
pGpwghy hpwgytihnipjwl Gnpdwwnhyuwyhl wwhwbelbph fuwfu-
wnnibtn: WnnithwOnbpd, wjn pwaytiph pwpép hpwgybith wynhy-
GGpp pwdwpwp 60 Wwjdwlwywb ywpunwynpnipjntbbbipp dwpb-
(nt hwiwp: Uu hwdwwnbpunned, Showlbuwywb JuyniGnepjwb
Jpw wgnbgnipjwl wrenidny, hGnhwaytlyznwiht wwjdwlwlwb
wwpuwynpnipyntlbtiphg  pfunn hpwgdtithnipjwl rhulp qlw-
hwunyntd £ ng Gowlwlywh:

4.1.4. Cniyuywlwl phuly
Ununwndnipuyhl nhuly

2015 p. wnwohU Yhuwdjwynid, wyp wnpdnyplbph GHuwndwdp
33 npwdih thnfuwpdtiph nwwnwbnudbbph hbGnlwbpn wpunwnp-
dnyph ybGpwqlwhwwnmdwl wpnyniGpnid, pwGlywiht hwdwlwnql
wpdwlOwaqpby £ 1.8 g pn npwd ognuwn (Ywd plGnhwOnep Gnpdwwnp-
JuwjhG Juwwhwwih 0.4%-p). pGn npnud” ognun GG nibbgb) 13, huy
JOwu' 8 pwly: Upnnwndnyph wrnijwdwnph gnpéwnlnipjntOGG-
nhg pwOywihG hwiwlwpgl wwwhnyb t 8.1 dpn npwdh gntwn
GUwdnLwn:

Uhuwdjwyh pGpwgpnid nlGunbunipjwlp wpwdwnpjwdé Jwn-
yGpnd wpwnwpdnipwihG Jupytph wGuwywpwn Y2hep Guqby t
0.5 wnynuwihl YytGwny L Yuwqibp 66.9%: Upwnwpdnipwjhl
wywbnbbph wntuwywpwp Y2hrb pnhwbnip wjwbnbbpnud Gw-
gt £ 0.7 tinynuwyhb YGwnny L Ywqib] 71.9%: PwlGywihl hwiw-
Yunpgh wpwnwndnipwihl gnin unpd nhppp (wéwbgjwy gnpéhp-
GGpp GGpwryw)) Yuaub] £ 13.1 dipn npwd ywd pGnhwGnep Gnp-
Jwwhywjht yuwwhwwih 2.8%-n (31.12.2014 p. npnipjwip’ 25.8
016 npwd Ywad pnhwGnip Gnpdwunhywihb Yuwwhwwh 5.7%—0)37:

Unwnwpdmpuyhl nhulip QUwhwndwl uppbu-ugbGwnlbn

Nhuwpyynn uppbiu-ugbGwnbtn
UUL nniwnh Bypnjh
GUwwndwyp 33 GUuwndwip 33 3Gwpwynp
npwdh jnLpw- npwah jnLpw- wnwybwqn)G
30.06.2015 p. pwlgnip 5%-ny i pwlgnip 5%-ny tnwulopjw
wndlunpiwh wpdlnpiwG YlGwup’
(wndtigpydwb) (wpdtqpyuw) qlwhwwnywé
nbwpnLd ogniwn nGwpnid ognin VaR unntiny
(YGwu) (YGwu)
Pwbyw)hb 629 410 npwd 118 010 npwy 331 910 npwa
hwiwywpgh Jwad Gnpdwiinp- Ywd Gnpdwwnh- Jwad Gnpdwnh-
ogniinp/ylwup Ywjhl uwh- Ywjhl Ywwh- Juwjhl Ywuwh-
wnwwndntjph wnwih 0.1%-p winwih 0.03%-p wnwih 0.1%-p
Jtpwaqlwhwwniwb
wnpnyntGpnid

¥ Uswlgyuy gnpdhplbpp GEpwenid 66 Unwlnwmn b @nipg bud Spuns (fuuljw-
qonid” Uninhq) Junplwlpuyhli gnpowluwynipiniGGGph Ynndhg inpnwdwnpdws bn-
Yunwdwdlbn wywlnlbnh Gepgnwydwl U+UT) L U+U1T)-hg pwndn Yunplwlpy
nLllignn ounwpbnynyw GuwrwywnnipyniGG6npp, LGGunpnlwlwl (wqeuyhl) pwlls-
nh, phlwluwlwl GuqiwlbnwnipiniGlbnh L dhowaqgqeuyhl htinhlGuwlwynn Guw-
nnyglbinh htiwn Ylpywd wowlgyuy gnndhplbbnn.

Cntyuywlpwl nhulih hGwpuninn wanbignipyntOp

DhlGwluwlywl uym Gripjwl fpw pnyyy b @Gwhunnynid:

PwGyuwjhG hwiwlwpgh® wpwmwpdniyph
wnenijwdwnphg L ybpwqlwhwwniihg
utnwgywé qnin GlwanwnGlpp
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Unpynipp 33 YalinpnGwlwl pwlly.:
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Unpynipp 33 YGlinpnGuwlwl pwly.:

COnhwGnip whwhdbbpnid whniyp/JGwuny
dbpwswihynn hpwlwl wpdtipnd hwaywnynn L
Jwdwreph hwiwp dwwstith $plwluwlyud
wywnhyGtph whuwywpwp Y2hep
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Unpynipp 33 YGlinpnGuwlwl pwll.:
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UpwnwndnipwihlG rhuyh qlwhwwndw upnbu-pbumnuﬁ38 nh-
nwnpyynn hGwpwynp Jwunwagneyt uppbu-ugbbGwnlGph npulinp-
Uwl nGwpnid wpwnwndnipwihb pwg nhpph hGunbwbpny pwGyGph
hGwpwynp Ynpneunbbpp Gwlwlwih 66, huy ShGwluwluwb
Yuyntlnepjwb fungtiihnipjwb ypw npwbg wanbignipynibp pnyyy E:

Snynuwnnnyph nhuly

2015 p. wnwohl Yhuwdjwyntd wpdwlwapyt £ wjwbnbbpph L
Jwnytiph ninynuwnpnypbtiph wdh dhunnwd: 33 npwind wjwbnbb-
nh ohohl Y2rdwd innynuwnpnypl wak| £ 2.6 ninynuwjhb Yhwnny,
dphOsntin UUL nnpwpnyd wywOnGtph 0hohl Y2rwd innynuwnpny-
pp GJuwqgb] 0.4 wnnynuwjhG YGwnnyd: 33 npwdnyd Juwpytbph dhohl
nnynuwnpnypb wak| £ 0.3 nnynuwjhG YGwnny, huly UUL nnpwpny
Jwpytiph dhohb Yndwd nnynuwnpnypp 0.1 winynuwjhl Yhwnny:
Upmyncbpnid” 33 npwiny Juwpytph L wjwbnlGpph ninynuwnpnp-
GGph uwptinp (tnwpptipnepyniGp) Gqwqgb £ 2.3 innynuwjhb Ybwnny,
huy UUL nnwpny qwpytpph L wywlnbbph uwypbnp wdbp 0.5
nnynuwyhlb YGwnny:

Pwllywjhl hwiwywnpgh wywnhybtph L ywpwnwynpnipyntbGt-
nh OGpyw wpdtph dhohG Uzndwd dwiybunw)lnipjwl (nynipw-
ghw) stnpwoépp gptipt thwy £ L wwwnwbdnd £ YGu nwpdw
2powlwyned, hGsp Ghpwnpned k, np 2ncyuywlub tnnynuwnpniyp-
GGph hGwpwynp nmwwnwbniibbphg pwGyuwiht hwdwlywpgp qquw-
th JGwuGtp sh Yph:

Snlynuwnnnyph rhulh @Guwhwindwl uppbu-ugblwnplbtn

Gnljwjwlwh nnlyn- Cnljwjwlwl wnnynuwnpni)p-
uwnpnyyplbph 2 GEph 2 nnynuwyhG YEwnnyg wsh
wnnynuwjhb YGwnny wdh (GJwgiiwb) nEwpnLd wrwohlyw
(GYwqiwi) bptip wiuyw gnin nnynuwjhG
30.06.2015 wqnbgnipyniGp GlYwiwnh uwwuynn GYwinhg
D P- Juuwhwnwih nGunbGuwlwb 2tinny’ gGwhwwnywé
wpdtiph ypw «nnynuwnpniph GYwwndwip
qlwhwwnywd gquwyntl wlwinhyGtph L
«mynLpwghwh dGpnnny» wwnpuwynpnrpnLGGtiph
abtinpywdéph ukipnnny»
Pwywyhb -10.0 d pn npwid Ywad -1.0 0 pn npwid Ywd pwGlyuwyhb
hwdwywpgh pwGywjhG hwdwlwngh hwiwywpgh Yuwwhwnwih
ogniwn/ylwu Ywuwhwwih 2.2%-p (10.0 0.2%-p (1.2 9 pn npwd Ywad
atpn npwd wd pwGywyhh pwlluyhl hwdwywpgh
hwiwlwnpah Ywwhwiwih Yuuwhwnwih 0.2%-n)
2.2%-n)

Snynuwnpniph rhuyh qhwhwwndwl Juwwnwmbuwlywb uppbiu-
pbuintph wpryniGpltph hwiwdw)d hGwpwynp YnpniunGtipp
Juwwhwwh GYwwndwdp nwnwbynid GG dhohlp 3.0%-h 2powlw-
ynd: Uyu hwidwwinbipunncd, oncyuywlyub tinnynuwnpnyplGph nw-
nwbnuibbph wpryniGpned, pwOlwihl hwdwlwpgh hGwpwydnp
JOhwulbpp Gwlwlwih s66G, L npwbg wagnbgnipnibp ShGwluw-
Jwa Yuynilnipjwl ypw qlwhwwnyned £ gwén:

QGuiyhl nhuly

2015 p. wnwohl Yhuwdjwynid pwGluwjht hwdwlwpgh qlGujhb
nhulp ywhwywadb| £ guwép dwhwpnuynid: PwGywihl hwdwywp-
gh 2whnyp/yawuny ytpwswihynn hpwlwb wpdbpny hwygwrynn

B Apunwplnng  uppbu-ugbGunltpny L VaR dnntny (Ybpoplu sh hwidwpynid
upnliu-ugliliun, pwlh nn VaR-h hwpdwnlynid hwpdh GG wrlynid wpunwndneplb-
nh hnfuwundbplbnh wwndwlwl pwnpbnn) QGwhwwnywd Ynpniunbbnh hwpdwnl-
dwl hhdpnid 30.06.2015 p. npnipjwdp wpuwnwindnipuyhl npppbn Ga:



L Jwowrph hwiwnp dwwnsbih $hlwbuwlywd wynhybbph nbuw-
Ywpwn Y2hnp Gdwqab) £ 0.2 mnynuwyhG YGwny L Yuqlb) 5.8%:

Cnijwywywb wninynuwnpnyplbiph wwwnwOnuiGbph wpynG-
pneld nwpyw pOpwgpntd whnyp/Ybwuny yGpwswihynn hpwwb
wnpdtipny hwydwnynn L Jwdwnph hwdwp dwwnstih $hGwluw-
Jwl wywnhybtph ybpwqlwhwwniihg pwllywjhlG hwdwlwpqp
unwgti| £ 272 410 npwad gniin GYwdncwn:

UGpwnd qnuph qlbph vwwnwOnudGbpnd wwjdwbwynpywé
nhuytipp ywhwwGyb 60 ywewldwnbh 2ppwbwynid: 33 nwpwé-
pnid gnponn pwlybpp 2wpnibwybp G0 hhthnpbipwihl Jwnybp
npwiwnpb] hhdGwywantd whwnd gnyph 2ntyuywywb wpdtph
60-80%-hg ns wytiih (Loan to Value ratio), Yhpwnt| Juplwnpnlbb-
nh JupyniGwynipjwl qGuwhwwmdwl fuhun dnintignidGtin: PwGyb-
nh ynndhg pOnniGdwé JtpnGzjwp uwhdwGwthwynidbbpp twyw-
GnpG0 quynid G0 wGwnd gnyph qGGph hGwpwynp twwnwbned-
Gtiphg wowbgynn ywnpluihb nhuyp:

UGwpd gnuph 30% wndtgnyiwb uppbu-ugtilwnph npulinp-
Uwl nGwpnid pwGybph hGwpwynp wrwybiwanyG YnpniunGbpp
(qGwyphl L yGpohGhgu wowlgywé Jwpywjhh nhuybph nbuw-
YjnLbhg) ytipehh 3 - 4 lwphbtphG wsh dhnnd GG nlbbgb” hho-
Owywlnud wwypowbwynpywé plGnhwlnip GnpdwwnhywihG Yuwh-
nwih Guwundwdp wiwpd gnypny wwwhnydwdé Jqupybph wnw-
pwlghy wdh wnGiwyny L Jwply/gpwy hwpwpbpwygnipjwl wany:

Ulpwnd qnuyph Qlbinh thnihnfunipywl uppbu-ugbluwnplGn

UGzwnd qnijph 30% wndbgpydwa ugkiGwn

PwhywyihG hwiwywngh Yhwup
wwpiwlwynpywéd pwbyh ubithwywbnep)nil
hwlnhuwgnn wbwnpd qgnjph
JGpwaqlbwhwwnidwdp (@auyhl npuly)

Pwlywihlb hwiwywpgh yhwup
wwjiwbwynpywé upptiu-ugtiGwph npulknpdw
nbwpnd fungith Junluwhl wnpndbith® 30%-h
sytipwnwnddwdp (hwayp webing wyn Jwpytph
nhdwg gpuywnpqwé gnyph’ wpdtgnyqws qling
hnwaniip) (Ywnpluypl npul)

Pwlywihb hwiwywpgh yhwup
wwjiwbwynpywé upptiu-ugbbGwnh npubinpdw
nbwpntd fungtith upywjhb wnpuindtih 100%-ny
sytipwnwnddwip (hwzyp welbing wyn Jwpytph
nhiwg gpwdwnpyws gnuyph wpdbgnyywé qlny
hnwgniip) (Ywpluypl npul)

30.06.2015 p.

13.1 d pn npwad
(Yud pwllwyhG
hwiwywpgh Yuwwhwnwih
2.9%-n)

13.5 dpn npwad
(Ywd pwllwyht
hwiwlwpagh Ywwhwwih
2.9%-n)

45.0 dpn npwad
(Ywd pwGywyha
hwiwlwpagh Ywwhwiwih
9.8%-n)

UjGniwdbOw)bhy, whGywnd qnuyph qltph nwwnwbnnuwbne-
pjntlp dGd sk (Gpt nhunwnytlp 4tpohG 3-4 wnwnphGbph qupqu-
gnuiltipp), L npwhg prunn JuplujhG ehubyh L qGuyhl rhubh
wqnbgnipyntlp hGwlbuwlwb Ywynitlnipjwl nbuwbynilhg pw-
pnLOwyncd £ qGwhwuingby ng fungtith:

4.1.5. bwupuinuwgh hwiwnpdbpnipinc L Ghwdnwpbpnipinco
2015 p. wnwohl Yhuwdjwynd wnlinpwjhb pwGytph pnhw-

Gnip uwwhwwih hwdwnpdbpnipjwl Gnpdwwnhdwjhb gnigwbhyG
wybjwgtb £ 0.9 wnynuwjhb Ybwnd L Yuqgitbp 15.4% hhdGwlyw-

% tungtyp dupluyhl ynpnpbyp pullp wil Juplbph dawgnpnlspp hulpwen:-
dwnl b, nph dawgnpnuyhl GonipyntGGEpp gbpwqulbgnid G0 npwlg nhdwg qnuw-
Yuwnnywo whpwnd gnyph 30% wndtiqnlyywo wndbplbinn:

UnpdwwhywjhG pGnhwGnip uuyhwwih
Jwnnigywépp

433 npwd
510000
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Unlinpuyhl pwllbpp wuywhnygnid 66 pufwpwy
plnhwlnep Gugfunwph hudwpdtpniygnia:

PwlywjhG hwiwywpgh 2whnipwptinnipjwG
gnigwlhaGtpp
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Unpynipp 37 YGlinpnGuwlwl pwll.:
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Unpynipp 33 YalhinpnGwlwl pwly.:
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Gnud wwydwbwynpdwé Junyuwihb wynpndtih Gyuqiwb hbnbwh-
pny rhuyny Y2rjwd wynhybbph Gugiwdp: Cun wnwbdhb pwl-
Ytph Yhuwdjwyh pGpwgpnid plnhwbnp Ywwhwnwih hwiwndt-
pnipjwl GnpdwwnhyuwjhG gnigwbhp ywhwwGdb] b ywhwGoynn
Gwquanyb 12% uwhiwlwswihhg pwnpdp dwlywpnwyncy, L nplk
pwbyntd ywuwhwwih hwdwnpdtpnipjwl Gnpdwnhywjhb ywhwo-
oh fuwfuwnncd sh wpdwbwapybi:

Swpbuygph hwibdwwn wepbinpwihb pwGyGph pnhwGnep Gnp-
dwwnhywiht yuwhwnw o wybwgtp t 1.3%-nd L Juqob] 458.1
drpn npwd: Canhwlnip Gnpdwnhywihl uwhwnwined Gnpdwnh-
JwjhG hhiGwywb ywwhwwh dwulbwpwdhbp Gwqb £ 0.6 ninyn-
uwjhb YGwnny L Yuqgutbp 86.9%: Canhwlnip GnpdwwnhywihlG Yuw-
whwwntd hhoGwlywl Yuwwphwnwih pwpdp nbuwlwpwnp Y2hep
thwuwnnud £ webnpuwyhl pwGytpnd Yuwwhwwih rhuybipp Ywa-
Gwl pwpdp nLGwynepjwb dwuh:

2015 p. wnwohl Yhuwdjwyned, pun YyGpwhuynnuywb hwyyt-
nynipyntGGbpp, pwGlywhtG hwdwywpql wpfuwwnb £ 7.1 dpn
npwd Yawuny, pGn npnud’ yowuny 60 wpfuwwnt 11, huy gnewn pw-
hnypny 11 pwGy*®: Lwtunpn mwpdw wewehG Yhuwdjwlh hwik-
dww™ pwllywihG hwdwywpgh pun wywnhybbpp (RoA) L puwn
Jwwhwwih (RoE) whnipwptinnipjub gnigwlhGtpp Gwqgb) GG
hwiwwwunwufuwbwpwn 1.8 L 11.0 ninynuwhb YGwnng L Yugdby
-0.5% L -2.9%: PwGlywjhh hwdwlwpgh pun Juwhwuwih pwhnt-
pwpbpnipjwl (RoE) GJwqgniip wnbinh t nilbgh] puin wywnhyGtpp
2whnipwptpnipjwl (RoA) GJwqiwl hwpyhl, dhGsnbn |(LGphop
waqnbgnipntb sh nibbgh] pun Yuwwhwnwih whnipwptpnipjwb
ypw: Cuwmn wywnhyGtph whnipwpbpnipjwl  Gugndp  hpo-
GwwOnd wwypdwbwynpywé tp Jupywihbt wynpindbh yGpwnwn-
aGLhnipjwlt  GJwqoiwl  hGnbwlpny gniin dwuhwlnidbbph L
wywnhybtph hwpwpbpwygnepjwb 0.9 nnnynuwhG Ybwnny winy L
Gwdwnwptpnipjwl uyntinh Gjwgdiwb hGwnlwGpny qniin ninyn-
uwjihl dwpdwjh 0.3 wnnynuwihb YGwnny GJugdwidp: Cun wywnhy-
GGph 2whnipwpbpnipjwb ypw npwywb £ wgnbp gnin ng nnynuw-
JhG  GYwdnin/wlynhybbp hwpwpbpwygnipjwlb 0.2 wninhnuwjhb
yGwnny wap:

Pwllywjhl hwiwywpgh Gwintnlbbph L Swfuubiph Ywnenig-
Jwépnid GJwqb GG winhynuwjhb nu ng tinynuwjhlb GYwdinunGGph
L ng nnynuwjhG dwhuutiph dwulwpwdhbbtipp, wak) G0 wywnhy G-
nh hGwpwynp Ynpniunbbph ywhniuinhg yGpwnwnébtph, wnnyn-
uwjhb dwiuubph L wywnhybtph hGwpwynp YnpneunGbph wwhniu-
nh0 Ywinwpywé hwnyugnidbliph dwulwpwdhGGbpp: GYwdnin-
GGph L Swfuutiph Ywrnigwépnid Gpwé thnihnfunep)niGGEpp
pwgwwpynid GO0 JupyuwihG wnpndbih  Jybpwnwnpébhnipjw
GJwqiwl htnbwbpny gnin dwuhwbnudGbph wény, sw2fuwwnnn
Jwpytiph L nGphunnpuywb ywpunpbph wmGuwlwpwnp Yzrh hwab-
dwwwpwn pwpép nwwnwinnuywbnipjwip, hGswbu Gub GYw-
dunwpbpnipjwl uwypbnh GJwgdwdp:

Shlwluwlywb hwpybnygnipntbbGbph  dhowqgquihlt  unwG-
nwpwnbbpph (wjuncthbn® H3UU) hwdwdw)l nhinwnpyynn dwiwlw-
Ywhwwndwénid pwlywihl hwdwywnpgh gniin whnypp Yuquib k
8.2 J|pn npwd, nph wwpwquwjnid punn wynhybbph 2whnipwpb-
npnipjntlp (RoA) Ywqub| t 0.3%, huly pun Yuwhwwih 2whnipw-
ptipnipynilp (RoE)™ 1.8%:

0 D3VU-hg twppbpdnid b ApUGwiwlngd unwlnwmn winplGeph wlnpdGepp
hlwpwinp Ynpniunlbnh wwhniuwnpl hunluwgnedabnh dwuny:



4.2. JUPHU3PL YURUUUEMPMNFR3NFLLED

33 $hlwluwlwld hwiwlwpgh Gpypnpn funnp hwnywdp  dwpywyht YywadwybpwnipyntGGhph Ynnshg
JwplwyhG YuqdwybpwnipntGGbnG &G, npnlGg wywnhyGpp Ywug- — REakrtiwndtnhl wpwiwnnws dunytph

dlwgnpnl puwn nbwnbunipjwl §yninbph
anid 60 $hlwluwywb hwdwlywpgh wynhybbph 8.0%-p: Unwohl dm 33 npwds

Yhuwdjuwynid  Jwpyuwiht  YwqiwytpwynipntGGbph  hhdGwywa 100%-IIIIII l ]7 272
200

hwpytyrwjhb gnigwbhoGbnl wak) GG:
60% 1+ + + + + T B+ -+
150

dwiplyuyhl JuqiwlbpunpinG0Gph wipnhdGGpf, ) / 125
wwipuwnpnupnL G0Gph, uwfunugh b pwhnyph 066nipinL GGG e il 1 Inu ||} 100

80% -

\ S—

:l::-/__ _' - _— - 75
o

(hwquip 33 ppwd) 20%1:11- --'-J: L H T 5
25
8nigwihy 31.12.2014 30.06.2015 Uus (%) % | Iil w/HHEN .,
828888828528z ¢8
UYwhyatip 269156880 288499355 7.2 NENNRNSRRRARY
TNwpnwynpntpjnLGatin 159508741 154490145 3.1 W 51yt wyy Gnentn 8
I 500 000lwl hundws
Ywwhww 109648139 134009209 222 Uty Juplip (6t —
2ntn whnuyp 9861000 4622996 x Untanmip

[ ChlGwpwpnipynt G
Ynenuiinlinbunipnt
[ ] UnnyneGuipbpnepni G

Nhunwnpyynn dwdwlwywhwindwéntd Jupywihl Ywqiwytp- nbapnt
wnipjntGGGph pGnhwbnip uwhwnw h wdh nGdwp 15.0 nnynuw-
JhG YyGwnny qbipwqubgt) £ pGnhwbnip wynhybbph wdh wnGdwp,
hGsh wpryniGpnid pGnhwlnip Yuwwhwwih b pGnhwGnep wywnpy-
Gtph hwpwpbpwygnipjwl gnigwbhyp ((LGphe) wadk £ 5.7 winyn-
uwjhb Ybwnny L Yuqguiti 46.5%:

dwpluwyhb YwgiwytpwnipntGGbph gnin whnypp hwduwpy-
Jwé punn 33 YGGupnOGwywl pwlyh Gpwhuynnuywb hwyyb-
nynip)ntGGEph, Ywqdb £ 4.6 3 pn npwd. pln npnid’ awhnypny GG
wfuwwntby 23, huy Yyawuny 9 Juplyuwjhlb Ywgdwytpwnep)ntGGtip:
Lwfunpn vnwpdw wnwohl Yhuwdjwyh hwibtdwwn Junluwihb
YuwqdwyGpwnipyntbGbtiph™ pun wywmphybbph (RoA) L pun Ywwh-
nwih (RoE) jwhnipwpbipnipjwl gnigwlhpbGbpp Gwqb) &GO
hwiwwwwnwufuwlGwpwnp 0.2 L 1.9 ninynuwjhl Yewnnd L Yugib
3.2% L 7.0%:

dwplywjht JuqgdwybpwnepjntGbGtph 2whniypp, hwwpywé
pun dDhwluwywb hwpybindnipjntbbtiph dhpwqquihl unwb-
nwnpwubtiph (3UU), Ywagiby £ 5.0 dipn npwd, nph nwpnid pwhnte-
pwptinnipjntllb punn wynhdbbph (RoA) L whnipwpbipnipyniGl
puin Jwuwhwwih (RoE) Ywquit| G0 hwiwwwunwufuwlGwpwn 3.5%
L 7.8%:

2015 p. wnwohl Yhuwdjwynid Juplywihl wynpindbiintd «swp-
fuwwnnn» Jupybph L nGphnnpuywl ywpunpbph nGuwlwpwp
Uz2hnb wybiwgb| £ 1.9 vinynuwjhb YGwnny L Ywqgit| 7.0%: dwplyt-
nh gnnwihb pwfuqwénipjwl inbuwbyjnibhg sw2fuwwmnn Jwp-
ybph L nGppnnpuwlywl wwpwnpbph nGuwwpwp Yohep hwibdw-
nwpwp pwpdp b ouywennwywb, hhthnptipwhG L hwGpwjhG
uGbnh nt uywuwpydwb wy ninpnlGtph Jupybpnud hwdwww-
nwufuwbwpwp 19.6%, 14.1% L 11.4%:

«Qwzfuwwnnn» Jwunpytbph L nGphinnpuywb wwpwpbph nbuw-
Yupwp bzhep, hwqupydwé dhowqquihl dpnnwpwinipjwdp
(ns unwlnwpw, Juulwdéth, wGhniuwh nwup Jupytp L nbpp-
nnpwywl wwpuptip), wsdb] £t 1.6 nnynuwihG Ybwnny L Yuaqob)
7.0%: Lwhunpn wnpyw wrwohlt Yhuwdjwyh hwdbdwwn wynhy-
Gtph hGwpwynp YnpniunGbph wwhniunhl Yuwnwpgwd gnin
Gwuhwniibtph L pOnhwlnip wynhylbph dGénpjwl hwpwpb-

juipytn (wg

Unpynipp UU3:



Uywhnjwqpuiwl hwiwlwpgh wywnhybliph
Jwrnigywépp 30.06.2015 p. nnnipjwip

6 f 8 9 10
5 6% 2% 19 1% 1%

71
11%

7
34%

21%

1. Ujwlnbbn pwlltnnd, 2. Mawnwlwl b ns whnwlwl
wndtipnpbin (Ghpwryw;  nbwyn hwiwdwyGwanbnny
Ywownyws wndbpnplinn), 3. Unwgdthp qnidwnlbn
nunnwlyh wwwhngwannipywl gony,

4. dbpuwwywhndwannnh pwdhGl wwwhnywaonwlwl
wwhneuinbbnned, 5. IpdGwlywl dhonglbn, 6. Uywquw
dwiwlwluwpnowlh swfuubin L wwwhnywannipjwl qdny
Yuwlfuwfownlbtn, 7. Pwihuyhl hwphyGbn L jwifuply
npwdwlwl dhongltin, 8. Unipnnqughuyh htinbwlpny
wrwowgwo wwhwlplbn, 9. Spwdwnnywo
hnfuwnnipintGltn, 10. Funnnignidlliph qony wwhwlollip,
1. Uy whinpdlbp

Unpynipp 33 YGhuinpnbuwlwl puwll:
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pwygnipjwl gnigwlhyl wybiwgt] £ 0.8 wninynuwihG Yytwny L
Ywqub| 1.4%:

Ppwgybihnipjwl wnbuwGyntGhg wlywnhdyObbph L ywpunwyn-
npnLpyntGGEpp pninp dwaytinwghl quidpjninlGtpnid (GhGsl 180 op,
GGpwrjw| gwywhw(y, 180 ophg vhGsl 4ty wnwph, 1 nwpnig wyb-
Lh) wywnhybtpp dwywibbpp qbipwquigb) G0 ywpwmwynpnepynil-
GGph SwywGtpp wyp hwjwuwn wywjiwbabpnd yywybind Jup-
Yuyhl  YuadwybpwnipyniGObiph  hpwgybihnipjwl nhuyh gwén
dwywpnwyh dwuhh:

Jwpluyhl phullh @Guhunndwl uppbu-ugbGunbn®’

Nhuinwplunn uppbu-ugbGwnhtip
UhwdwiwGwy huydnn, i  Ywulwdsbih Unnwlnwpun
30.06.2015 p ns unwlnwnu b nwuh Jwpytiph | nwuh Jupytiph
e : Juulwdétih nwubph 75%-h nwuw- 30%-h
Juwpytiph 25%-h Yuwpgntd whhne- nwuwlwpgnd
nwuwlwnqntd uwih nwuh hulunn nwuh
wGhniuwih upybiph Jupytiph Jupytiph
dwpluwyhb 3.7 0 pn npwd Yy 813.8 410 npwd 6.1 dipn npwd
Juglwytpwnt- GnpdwwnhywjhG Ywd Gnpdwiinp- | Ywd Gnpdwwnh-
pjnLGatph Yuuwhwwih 2.9%-p Juyhb uwh- | Juyhl Yuwwhwwih
pGnhwGnLp wnuwih 0.6%-p 4.7%-n
JGwuh
utiénipjnLlp

PFwllywjhl hwiwywpgh hwibtdwwm Jupywihb Yugdwybpwne-
pjntbbG6ph Juwwhwnwjwgndd wybih pwpép £, L, pun wnwppbp
uppbiu-ugtilwpbtph® Juwpywihl Jugdwybpwnepjnbbtipp thndhb
ntwy G0 Ywbtnt hGwpwynp yGwulbpp:

4.3. Unulnduaruyuv cvusrnrE3NELLEN

2015 p. wnwohl Yhuwdjwyh ybpohl Iwjwumnmwbh Iwbpwwb-
nnipjwl nwpwépnid wwywhnjwagpwlwb gnpénilbnignilt hpw-
Ywlwgbtnt |hgtlGghw GG nlGtgh] 8 wwywhnwagpwywb pGyLpne-
pyniihbin*:

2015 p. wnwohlt Yhuwijwynd wwwhnjwgpulwb pGyLpne-
pjntGGtiph wywhdGtipp Gdwaqb) GG 4.9%-nd L Juagibp 41.3 dipn
npwd, wwpuwdnpnipyntbbbpp Gwqtp 66 9.0%-ny L Ywquob| 25.2
arpn npwd, huy plnhwbnep Yuwhwunw O wsk £ 2.2%-nd L jugib
16.1 dipn npwd: 33 Shlwluwywb hwdwlywpgnid wwywhnyw-
gpwlwb pGytGpnipnLGGtph dwulwpwdhbp GJwqbp £ 0.3 wnnyn-
uwjh Ybwny" Ywqobind $htwluwywb hwiwlwpgh wynhybtpph
1.1%-p: Uwwhnwgpwlwb pGytpnipynttGbph wywnhdnepynilp
pGnipwgpnn  hpdOwywb gnigwlhyp®  hwybopywéd  wwwhn-
Juwagpwysdwnlbbph dténipnilp, wnwehl Yhuwdjwynid, Gufunpn
wnmwpw  Gnylb dwiwlwywhwwnwséh hwibdww, wybiwgtb] t

“ Upntiu-ugbGwnbtnn Guwnenigywo 66 Junluyhl GuqdwlbnwnipiniGabph Juwnlb-
nh whhnipnfu Swifuy Gpp L gnudwnpywd qnyph wlnbudwl Junplwony (puwn
nph Yyuwnpybinl wohniuwy h nwuwlwnoybyne ugblwnnid Yuwnlbnh nhdwg qnwdw-
g!u/wd wlpwnd qniph ounwndwl hlGwpwdnpnipiniln sh nhunwnplyned):
30.06.2015 p. withnihdwd GG hwunwgh gnponn b hwpdbinne 7 wuwhngwagnuw-
Lwl pGhtnnipntGatnh gniguwlGhyGbnnp, pwlh nn 1 pGhbnnipyncl, niGGlwyny qnp-
onLbbinipywl (hgbilighw, sh hnwlwlwglngd wwwhnywanuwlywl gnpdntGlnipneG:



11.2%-ny" Ywqutind 16.0 d;pn npwd (Gwfunpn twpdw Gnyb
dwiwlwywhwwnywénd Gwéd gnigwbhyp Gwqt) Ep 30.8%-ny):

Uwwhnwgpwywb pGytGpnipjnGbGbph wynhdnepynibp plne-
pwannn YjnLu gnigwlhzp’ wwwhnjwgpwydwnlbtp/3uU hwpwpb-
npwygnipyntlp Yuquob) £ 0.61%" wnwnbytipph hwditdwwn Gdwqgbiiny
0.06 mnynuwyhG Yawnny*: PGwysnipjw kY 2GshG pwdhG payGnn
wwwhnjwgpwyswnpbbph éwywip 2015 p. hniGhuht Yuwqob]
10086 npwy’ 2014 p. ntiynbdptph 9982 npwih thnfuwntl:

2015 p. wnwohl Yhuwdjwynd wwwhnjwaqpwlywb pGytpne-
pjntbbGph JOwuwptbpnipjwb gnigwOhyp Gwiunpn nnwpdw hwdb-
dwun Gugby k6.2 tninynuwgh Ytwnny L Yuqik) 47.5%*: Uywhn-
Jwqpwywl paytpnepynibbbph dwhuuwwnwpnipjwl  gnigwbhon
Gwfunpn wwpw hwdbdwwn wak] £ 0.2 wnnynuwihG Ybwny L
Yuquk| 29.5%*:

Uywhnwgpwywb hwiwlwpgh Ywwhwwih hwdwpdtpnt-
pjwl gnigwlhynid hwqwpyynn rhuynd Yprqwé wynphybtiph L
Jswnpnibwynepjwl wwhwGpynn dténipjwl inbuwywpwn Y2hnGt-
np Ywqguitp 66 hwiwwwwnwufuwbwpwp 38.5% L 61.5%: Tthuwny-
ynn Yhuwdjwyh ytpohlt Yuwhwmwih hwdwnpdtpnipjwb Gnpdwwnp-
Up Yuwaqdb] £ 180.2% (uwwhwwh hwdwpdtpnipjwb Gnpdwwnhyh
uwhdwlwswihp Yuqginid £ 100%):

dowpnntGuwlynipywl nhuly

Unnple nhinwpyynn hGwpwynp uppbiu-ugtbGwnbbph (hwwnt-
gnuiltph hwswpuwywbnipjwl wd’ 10% L hwwnnigynn gnidwplt-
nh wd’ 5%) npubnpdw nGwpnid qlwhwunybp £ wywhnjwgqpuw-
Ywb pGytpnipyncGGbpp JawpniGwynipywl dwywpnwyh thnthn-
funipyniGp: UpryniGpGGpp yywynid GG, np JdwnpniGwynepjwb dw-
Ywpnwyp qquih thnthnfunipyncGbtiph sh GGpwnydh, b wwwhn-
Jwagpwlwb hwiwlywnpgnid dhlwbuwluwb uynilnipynilp fungnn
nhuytph wnwowgdwl hwywbwlwbnepjnilp 2wwn thnpn £:

dowpniGuwlympywl QGuwhwndwl upnbu-ugbGuwn

Thwwpyynn uppbu-ugbiGwp

30.06.2015 p. Swuwnnigniiltiph hwawiuwywinpywl
wd” 10% L hwwnigynn gnidwnpbbph

wo” 5%

Uwwhnjwapuywb hwiwlwnpgh sjwunwlwé
wwwhndwagpwysdwnplbph wwhniuwinh (2UM)
wlhpwdtipn wa uppbiu-ugbGwph npulinpdw
nbwpntd

1.1 dpn npwd Ywyd hwiwlwngh
Gnpdwwnhywihb yuwwhwwh 5.8%-p

Uwwhnjwagpwywl hwiwywpgh plnhwnip
Jwwhwwih hwdwndtipnipynilp uppbu-ugtbwnh
npubinpiwd nbwpntd

169.8%

Unpynipp™ 33 G4F:

#2014 p. iy Gbpny’ quinquigws wpyniwpbpwlwl Gphplepncd ns Lywiph
wuwhnywaennipyuwl qdny  «Uwwhnywaonuiownbbn/3LUy  gnigwlppp dhohlinid
Yuwaquty t 3.51%, qupqugnn GnynGbpnid” 1.35% (wnpnipp™ Swiss Re, Sigma
N 4/2015, duypu 2015):

“ dGunnupbpnipywl gniguihzp hupduwplty Fhtinlywy pulwébng” (@nin hupyb-
gnywo hwwnnignidlGbn + qnun hwanluwgnidGbn inbfulhlwlwl wwhniunlbbnhl
(pwawnenipyudp 207) + wy gnpdwrlwlwl Swiuvubn wwwhnywannipywl qond)/
(Ywunwlwé wuwhnywaenuiownlbbn - nwnwnpbgyws wuwydwlwanbnh qdny hbin-
j/[iﬁLlI/]LUﬂdl/nI] qnriwnlbbn).

° Owfuuwnnwpmpiwl gnigwihzp hwpdwplby F hbnlywy pwlwébng ns nnln-
uuyhl Swfuubp/(Jwuwnwlws wuwhnywaenuwyownlbn - nunuwnpbgywd wwydwlw-
gnlinh qony htiinygbpwnwndynn qnidwnlbn):

33 wwwhnjwqopwlwl hwiwywpgh hhdGwlwh
plnipwgphsbbpp

37 npwd
0.9% 14000
12000
—
0.6% / | | =T 110000
+ 8000
+ 6000
0 EE HE HE == =
0.3% 1 4000
1 + 2000
0.0% 0
~ @ o2} o - ] foe) < [t}
e 8 8 &5 & & & & &
« « « « « « « 3¢ 34
©
=}
Uuywhiug pussuplty LU =]
Plurlgmpyw Ukl pGsha pllylinn (wp iqp)

Unpynipn’ 33 YaGwnpnGuwlwl pwil:

Uywhnjwqpwydwpbtp / 3LU
hwpwpbpwlygnipynilp UpLkbywl Gypnwwjh L
UM3 tpypGtipnid (2014 p.)

2.5%

2.0%

1.5% +—

1.0% - —— —H —

050/0 | Il Il Il Il Il ] _tl_
0.0% —
9

1 2 3 4 5 6 7 8

1. dpwunwl, 2. Mypwhlw, 3. @nipphw, 4. Mnruwuwnwd,
5. Mnudhbphw, 6. Unppbowl, 7. Nwqufuunwd,
8. Tuywunwl 2014, 9. Fuywunwl 30.06.2015

Unpynipp™ 37 4P, Swiss Re, Sigma No 3/2013:

Uwwhnjwqpwlwd hwiwlwpgh
JGwuwpbpnipjwl L Swuuwwmwnpnipjwa
gnigwlhGhpp

140%
120%
100% —

80% +w—t-m— —+ —— - -

60% + — — —+— Tt —
eSS EETNEE EE EE HE =S &S .

iyfe HE HEH EE HE HE EE WE e .

0%

~ o} @ =) - [ o) < [t}
Q =} = = = = = - =
=} =} =1 = = =} =} = o
« « « « « « « « 34
Owfuuunnwpnipyuwl gniquilpp %

dhwuwpbpnippul gnigwlpy

Unpynipp 33 YGhinpnbwlwl pwll.:

45



UwwhnJwqpwiwl hwiwjwpgh Ywwhwwih
hwiwpdtpnipjwl gnigwbhznid hwadwpldnn rhulny
Yzrjwé whwhybbph L JdwpniGwynipjwl wwhwlgynn
dtiénpjwl mbuwlwpwp YzhrGlipp 30.06.2015 p.
npnipjwdp

35%

32.3%

—2.6%

61.6%

| N (if Guilynipyurli nn sGSnLpnLl)
1] dwpljuyhl nhuly
[ ] Umnwpdnipuyphl nhuly

= Qnpdwrlwlwl nhuly

Unpynipp 37 YGGunpnGuwlwl puwll:

46

dwiplyuypl nhuly

Uwwhnjwqpwywb hwdwlwpgh dhonglbph wnbnwpwfuncdp
gwdp nhuywihlG wywmpybtpnud hGwpwynpnegnid £ wnwihu Gep-
npntdwjhla rhuyp ywhwwabint gwép dwywpnwyned: Stfubhyw-
Ywl wywhniunGGphl hwdwpdtp wynhybbpp hhdGwywbnid nb-
nuwpw2fujwé Go pwlywihb dwdybunwihb L gywhwGy wjwlnlb-
npniy, 33 whnwywb L ng wEnmwwb wwpunwwnndubpniy:

dwpljuypl nhulih QGuwhwindwl upnbiv-ugblwnlbn

Nhunwnpyunn uppbu-ugbGupaGtp

Unw@nwnpwn nwuh

Unnwlnwnw nuwuh

L2MM 7nluyhG ws

hwiwywpgh ybGwuh
utiénpynLlp

hwdwywpagh
Gnpdwwinhyuwyhb

Ywuhwwih 3.8%-p

30.06.2015 p. wlwhyGtnh 30%-h | wlwhdGbph 5%-h 25%
nwuwlwpgnd nwuwlwnpgnrd
huYyynn nwuh wlhniuwih nuuh
UyywhnywapuljwG 0.7 oipn npwid wd | 1.3 dipn npwid ywy 0.4 dipn npwd Ywd

hwdiwywpgh
Gnpiwunhduwihb
Juwwhwwih 7.0%-p

hwdiwywpgh
Gnpiwunhduwihb
Ywwhwwih 2.0%-p

Uwwhnjwagpwywh

Yuwhwnwih
hwdwndtipnipjnilp
upnbiu-ugtlwnh

npulinpiwl nbwpnid

hwdwywpgh plnhwGnip

174.8%

170.2%

176.6%

Unpynipp™ 37 UP:

dwpyuwjhG rhuyh qlwhwundwb upptu-ptiuntinh wpnynilpltpp
gnyg G0 wnwihu, np wywhnjuagpwywb hwiwlwpgh hGwpwynp
Ynpuwnh dtdnpynlp gwén t:

Ununwndnipuyhl nhuly

Upwnwpdnipwihl nhuyh qlwhwwniwb uppbu-pLiuntph wnn-
JnLlpGGpp Yyywynud GG, np wpwnwpdnipwihl nhuyhg wwwhnyjw-
gpwlwb paytGpnpyntGGbph hGwpwynp Ynpneunbbpp Gawbwlwih

stib:
Upinwndnmpuypl nhulp qOwhwindwl uppbu-ugbiwnabn®
Thwwpyynn uppbu-ugtiGwnGbip
UUU nnpwph Gunnjh GYwwndwdp 33 Rlwnpwynp
GUwwndwdp 33 npwih | npwdh jncpwpwsgnip wnwybjwanyyl
30.06.2015 p. nLpwpwGgnin 1%-ny wpdtgpyiwG | wwubopjw YGwup
1%-ny wpdtgpyiwh (wpdlnpdwh) qliwhwwnywé VaR
(wpdunpiwi) nbwpnLd ogntn annbny
nbwpntd ognLin (YOwu)
(YGwu)
Uwwhnjwagpuyw 29.1 016 npwy ud 0.5 010 npwd Ywd § 185.6 010 npwd Ywd
hwdwlwpgh hwdwywpgh hwdiwywpgh hwdiwywpgh
ogntwnp / YGwup GnpdwwnhywjhG Gnpdwwnhywjhb Gnpdwwinhywjhb
wnpwnwndntyph Juwhwnwih 0.2 %-pi Ywwhwwih 0.003%-pi YJuwwhwwih 1.0%-p
ybpwqlwhwwniwh (-29.1 410) (-0.5 010)
nbwpnid
Unpnipp™ 37 UP:
hnwgdbipnipywl nhul

Uwwhnwgpwlwb hwiwywnpgh hpwgybihnipjwb rhuyh dw-

Jupnwyp gwén k, hGsh dwuhl Jyuwynid £ Gwl upptu-ugbGwnpnid
wndwlwagnpwé wnpryntlpn:

% Qhunwnlynng  uppbiu-ugbbwnlbpny L VaR dnnbyny (Yanoplu sh hwdwpgnid
uppliv-ugbilin, pwip nn VaR-h hwpdwnynid hwpdh 66 welGynid wpmwndngp-
Gbph thnfuwundbplbnh wwindwlhwl pwppbnp) QGuwhwingwd npniuinlbph hup-
Ywnlyntd Gunnwipdnd F GOpwnpnipini, np 10 opyw plpwgpnid wuywhnywagnuw-
bl hwdwlwpgh wpuwndnipuyhl nfinpp sh gingnfudp:



bnwgdty gl nhulih qGwhwindwl uppbu-ugbluwn

ThuwwpYyynn uppbiu-ugtiGup

30.06.2015 p.
P L2MM nlwyh0 ws 25%

Uwwhnjwgpuywb hwiwywpgh L2NM-h
wlhpwdtiin wd uppbiu-ugtiGwnh npubnpdwl
nbwpntd

0.4 0 pn npwd Ywd hwdwywpgh
Gnpuiwwnhdwjhl Ywwhwwih 2.0%-p

Uwwhnjwgpwlywl hwdwlwngh
hpwgytihnipynilp upptiu-ugbGwph npubnpdwG 443.7%

ntwpntd

Unpynipp ™ 37 UP:

Uwwhndwaonwlwl jniyuyh Uppnn phlGwluwlwl hwowlwn-
qmed pwipniGwlned b dowy thnpp: Uwwhndwanwlwl pahybnn:-
pinLabbnh nhulnn Jbnwhulh ppowlwlGbnnid 66 L phlwluw-
Yuwl uyntGnipywl inGuwblyniGhg funglbyh sGa:

4.4. UNndt@NEAGNP CNFLUUSPh UUULUUNLBLED

2015 p. wnwoehl Yhuwdjwyh ytpoh npnipjwdp 33 wpdtipnpb-
nh 2nijuynd gnpétp GG GepnpnudwghlG Swnwynepjnil dwwnnignn
21 pwly L 8 Gpnpnudwyhl pGyGpnepynLGGEp:

2015 p. hniGhuh 30-h npnipjwidp, Gwfunpn Lwpyw hwibdwan,
GGpnpnudwghG  pGyGpnepynGGeph - wynpybbntd  wybiwgtp GO
7.2%-nJ’ Ywaqubkny 27.2 dpn npwy, huy plnhwlnip Yuwhwwip
OJwaqb| £t 15.4%-nd" Ywquobind 4.2 d;pn npwd: LGpnpNLdwghG
paybpnepynLGGtph pGnhwlnep pwhnypp Yugob) £ 106 016 npwy,
pGn npnud’ whnyp G0 wwwhnybp pGyGpnepyntGGtphg hhGap, huy
Gptip pGuLpnip)nLl Yhuwdjwyl wjwpunnb) £ JyGwuny:

Unwehl yhuwdjwyh ytipeh npnipjwdp Gepnpnidwihb plGytipne-
pintGbtph Jwpluyhl ehulyp Yuqaby £ rhulnd Y2rdws wlnhy-
GGph 71.9%-p, 2ntuwywywb rhuyp™ 26.1%-n, huy qnpdwnbwlywh
nhuyp’ 2.0%-p: LbpnpnudwphG pGyGpnipncGGbph 2ncyujwywG
nhuyh Ywnnigywépnid qtipwlzebi £ inynuwnpniph rhulp® Ywg-
uGny 67.0%, wpnwpdnipwihl L pwdbwjhlG wnpdtipnptinh qGwjhG
nhultpp YJwqguib] GO0 hwiwwwunwuuwlwpwp 28.5% L 4.5%:
LbnnpnudwyhG pGytpnep)nGGGph uwwhwnwih hwdwnpdtpnep)nilp
quGynd £ vwhiwbdwé Guquaneyihg pwywywlwswih pwpén
Jwlwpnwyh Yypw, L ybpnhzjw rhuytbipp qunnGyncd G0 Yunwydwpb-
Lh 2powbwybtpniy:

Unwehl Yhuwdjwyh ytnpgh npnipjwdp Ywpgwdnnynn 2niljuw-
Jnid wenejwdwnephb pnyjwnpywé thG 16 hwpybunne pnnupynn-
GGph 27 nwuph wpdtipnptin, pln npnud pnnuipynnGtphg Gpyniup
pnnwnyt 60 hGswbu pwdGbwnndubp, wjlwbu £ Wwpunwwnndubp:
Gnbp wnlunpwjhG pwGytph Ynndhg pnnwpyywéd pwdlwihl wp-
dtpnptiph Y2hep Ywquk) £ pnnupywéd plnhwlnp pwdGbnnd-
ubph 34%-p, huy snpu PhGwluwlwl Ywrnygltiph Ynnihg pn-
nwpyjwé wwnpunwwnniutph Yahrt pGnhwlnip ywpunwwnndubiph
Swywny” 77%-p: Pwdbtwnndutinh pGnhwnip Swdwip 39.1 dipn
npwu t, hul wwpunwwnndubphbGp® 20.5 dipn npwd, pln npnud pn-
nwpyywé wwpunwwnmndubphg nipp wpunwndnipwyhG GG, npnGg
U2hrp Ywaqub £ 53%:

LGpnpnuwyhG pGYtpnipyniGGhiph Juwwhwwih
hwiwpdbpnipjwl gnigwlhznid hwaqwplynn

wywhybGph Yywrnigwépp 30.06.2015 p.
nnpnipjwip

26%

72%

| | dwnpljuyhl npuly ] Cntyuywlwl nhuly | | Qnpdwrlwlwl nhuly

Unpynipp 37 YGlinpnGuwlwl pwll:
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48

2015 p. wnwohl Yhuwdjwyh ytpohlt «3wjwuwnwbh YGunpn-
Gwlywl nGwynghunwphwy FPL-nLd Jwpyb| 66 wiJwlwlwb wpdb-
pnpbtiph utthwywlwuwnbptph 2261 ntGuwnpGbn, huy IU-nLd wp-

dtpnptinh hwzhy niltignn wpdtipnptiph ubithwywlwwbpbnph phyp
Yuquty £ 105459:

uvonontu

2015 p. wnwohl Yhuwdjwyntd pwllwihlG hwiwlwnpgnid $h-
Gwluwlwb rhuytpp ywhwywbyt, 66 ywrwywpbih 2nowbwlybs-
pnid: Lwfunpn wwpbybpohlt npwdh wpdbgpyniip Gwwuwnb)
wpunwnpdnipwihG rhuyhg wéwlgwd JupywihlG rhuyh wah:
dwpywjht wnpindbtih pwpép nnpwpwjlugiwld wwjdwabbpned
wybiwgb| £t npwdiwihb Gywdnun nbtignn nbnbuwywnpnn uncp-
JGYinGEph L nGwihb nbwnbuncpyntGGEph wpnwndnipwihb yunyb-
nh qény wwpwph ptinp pwgwuwlwl winpuwnwrlwiny Juplyw-
JhG wnpndbh JGpwnuwpébihnipywl Jpw: Uju hwdwwnbpuwnnid
wywnhybtph hGwpwydnp Ynpneunbbph wwhniunhG Yunwnpjwé
gniin hwwnywgnibbph wdp L wninynuwjhld dwpdwjh Gwgnidp
pwgwuwpwp GG wlnpwnwndétb] pwOywihl hwdwywpgh 2whne-
pwpbpnipjwl ypw:

Ns pwlGYy $hGwluwlwb hwunwnnepniGbbpnd nhunwnpyyb k
gnponcbtinipjwlb dwwiwihl plnwjylnid, huy GnpdwnhywjhG
gnigwbp20Gpp wwhwwytb, G0 wwhwGpynn uvwhiwbwswihb-
npni:



5. dbhLULUUYUL YU3NFLNFE3NFLE 33
drLULUULUL BLRULUNNE3BLENNIU

Ywplnpbind Jdwpwihl hwdwlwpqbph GowlwynipiniGl no
wgqnbgnipntlp npwiwywpywihlt pwnwpwywlnipjwl L Gpyph
$plwlbuwywb YwyniGnipjwb ypw' YGGunpnGwlwb pwbyp 2wpne-
Gwyntd £ wnwGdGwhwuinniy nipwnpnepinild nwpdbbp hwdwywp-
qwjhb Gwbwynipjnilb nibbgnn JdwpwjhG L wpdtpnpbinh hw;p-
Jwpyuwjhl hwiwlwpgbiphl L npwbg gnpénibbinigyntblb wwwhn-
ynn htnwhwnnpnuygdwb gubgtpha:

UhopwGlywjhG hwdwpybbpp Iwjwunwbh Iwbpwwbnnigjwl
nwpwépntd hhdGwywbnid (JowpnudGbph dwywih 99%-hg wyb-
LhG) Ywwnwpyntd GG YGGunpnGwlwh pwGyh hwdwywpgbpny®:

5.1. 33 UPRPULHUSPL dGUMPNFULEN 33 4P
ELEuSMPALU3PL dGUMNEULENP JUUTUWUNGNY

2015 p. wnwohl Yhuwdjwynd ULGGunpnGwlwh pwGyh ELGY-
unpnlwjhb ydwpnuiGbpp hwdwywpany (E43) Yuwwnwpyb| £ 8156.3
drpn 33 npwdh dnwnn 1.5 G0 ydwpnid:

Swpybinnnt dwiwlwywppwlnid Jdwpnidlbph dwdwip 2w-
pnilwybp b wak, dhbGgnbn yowpwjhG hwnnpnwaqnpnipyntbGtiphp
pwlwyp Yupniy Gwagby £ npnz swihnyg JGpwlwbgbdbing tpy-
npnpn Grwdujwyney:

3nLGwphb qpwbgytb) £ Ed3 JdwpnidGbph hGswbu dwyww-
JhG, wylwbu b pwlwlwipl Gwgnid  wwjdwlwynpgwé Gho-
pwOlwjhlt L pynipbicnuht yewpnudGbpp Gjugiwdp: 43 Jow-
nnuilbph éwywih htinmwqu wybjwgnidp hpdGwlywbnd wwjdw-
Gwynpdwé t UGhwnpnOwywb pwGyh hbn gnpéwnbnipynibbtinny,
npnlp hwyybwnne dwdwlwlwhwwnywdéh ytipenid Yupney Guqb
G0, L dpopwGYwhG 2ntuwynid GUwwnybl £ npnawyh whnhywgned:
td3-ny Jdwpnudbtiph pwlwyh ypw hhdGwlhwbnid wgnbgnip)nil
G0 pnnlnid dhepwOywihlt Jowpndlbpp wywjdwbwynpywéd Gub
Gpwlny, np JGpohOGtphu hpdlwlwl dwup GwhuwdbnOynid
hwwnwihG hwnnpnuqpnepncGbtpng, huy UEGPNGwlwb pwGyh
htwn Juwwdwé gnpéwnplbph pwlwyp 2ww thnpp t L pGnhwGnep
JawpnuiGbpned sGsha dwu E uginwy:

Swdwlwpgned rhuywybnipyntGp nhnwpyyned £ unnpl GepYw-

Jjwgynn ninnnipjntGlGbnpny:

Jwpluwihl nhul

Swiwywpgned hw2dwpyuwihb pwGyh (WGGnpnGwlwb pwbyh)
Jwplwjhl rhulp pwgwluwynid £, pwbh np hp pnpwlgwhl hwp-
yhG dhongltiph wipwywpwpnipjwl nbwpnid dwubwyhgp Ywpnn
t oquyb| dhoopjw nbwyn qnpéhphg, npl wwywhnyjwé t 33 whb-

Y 33 4P hwdwlwngbpny JowpnidGbnp Gbpwenid 66 L GlupnlughlG YowpnidGph
hwdwlhwpgny (wunchbin” Fd3) Gunwnpywo Jowpnidbbnn wewlg pnpuwywlwli
gnpownlnipniGaGph  d6onippwl, 4P npwdwywnlughli  pwnuwpwlwlnipjuwl
whninnuwlph gnpdhplanny gqnpdwnplbph hbwn Gwwywds YawpnidGanp, YL GapphlG
yownntdbbnp, hlswbu Gul UnPw puwpunuyhl hwdwlwngh (enoGuwhwpdwnllGbnh
hbwn yuwdwd YownnidGbpp L Mawnwlwl wndbpnpbpnh hwpdwedwl ne hupdwnply-
Gbph ppwlwlwgdwl hwiwlwnpgny wndbpnptnny qnpdwnrlnipniGG6ph nnwdw-
JhG hupdwnlylbnh hbun huwwdwds JownnidGbpn (wunchbn MU333): 37 Jownw-
hwpwnluyhl plwquiwnh, wyn pynid’ hwdwlwngbinh JGpwpbnywy dwinwdwulb
bunptih  wnbnbhwlwy «downwhwydwnluyhl L wndbpnpbinh hwdwlhwngbnn
FuywuwnwGh Fwlnwwbunnipninidy (2010 p.) hpnwwwnwlnidhg:

FdT gnpom Garpywl dpwnwnpunwplydwl (UnlhpnphGef)
2nowlwlyGbpnd wpdwlwaenywd gnigulhyGbnn Jluym o
&4, np hwdwlwpgl widwnwig k, b yuyniGnipywG
wbuwltitnhg hhoGuifulinhpltip 560G uintndynio:

EdI-ny JdwpnidGhiph dwywG nt pwGwlp’
wnwlg pnpuwjwywl yGwpnidGhph

dqm 37 npwd hwaqun hwn 38
0
4000 Y /™
3500
3000 \v A
2500 v
2000 % —— -
1500
1000
500
0
I 1 2 T 1 Y2 1 AV | (T VR I
1 12 13 14 15
H3-ny owpnidGapp Swywn
Ed3-nyf o npnwgnnLpnt GGkph pulwlp

(wp wnuiligp)

2000

+ 1500

+ 1000

+ 500

Unpynipp 33 YalinpnGwlwl pwll.:

FdT-md JupluyhlG nhulp pugwiljuynid £:



H3-md ppwgdbypnpiwl npulip b hwowlwnpquyhl
fulinhnlGbph wrwowgdwl hwywlwlwlnpndp
unn thngp £

UbthwlwG dhonglGbph hwadhG JSwpnidGlph
wwwhnyowG dhohlG opwywh gnigwlhyp

40

35
3.0 F

25

20

15 =

1.0

05

IouuuUlloulLA’IOUUUIIOUILAIOUUUSR
13 14 15

8nigulipy dhehtl opwlwl dlugnpn (opyw ulhqr) dhehl
opwlwl nbpbn

8nLguilhzh uwhdwluyhl wpdtp

Unpynipp 37 YGhinpnGuwlwl puwll:

UhohG opwlwG ySwpnuiGtph, opqw uyqpntd
Ohohl opwlwl hpwgybihnipjwl L dhohl
onwywl hwuwbbih hpwgdbihnipjwG
hwibdwwnwlwb ybpinidnipynil (puw pninp
pwaytinh)

dpn 37 pud
350
300
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150 JHHHHHHHHHHHHHHHH
100 { 4 H B aH 4 A BT

- —~ ™

SO {HAHHHAAAH A RAAAHAAAR R RAH R RA A AR A

I U U3 UuvUL3I UU3I UL 3 UU
13 14 15

Uhpht opwlywl dluwgnpn (opyw ulfiqr)
Uhohtd opuwlyul hwuwth $Gugnpn (opdw uljpqp wnwlg UnPuh

uwnbigntdltiph)
Uhohli opwlwl yawpnedlbn

Unpynipp 37 YGhinpnGwlwl pwll:

50

nwlwld wwpunwwnndubipny, 33 YGGwnpnGwywb pwlyh ywpuw-
indubpny WYwd pwpédp Jupywbhy niGtgnn Ynpunpwunhy wywn-
twwnndutipny, huy Gepgpwyddwdé dhongh swithp hwdwpydned k
wwpunwwnniuh 2nijuyuywl wpdtpny 0wqbignwéd uygpbwyw
dwpndwjny (haircut): Uhwdwiwbwy, pwgwluwynid £t Gwl unwgnn
ynndoh Juplwjhba nhuyp, pwbh np ybpohlu ntinGywbnud £ hpbo
hwugbwqpwé Jawnpdwb dwuhl dhwyb Jawpdwb dbpolwywb L
waytpwnwndbiih nwebwinig htitnn®®:

hpwaqybipnipiwl nhul

Swpybwnnt dwiwlwywhwwnywoéntd hpwgybihnipjwlb nhuyh
glwhwwniwb hwdwp Yhpwnynn ubthwywb dhongltph hwyyhl
JSwpniiGliph wwwhnddwa shohG opwlw gnigwthzp®® Yuqub
3.2: 8nigwlp2h wyu whlwhwnby pwpép dwywpnwyp wwyiw-
Gwynpywé t opqw uygpnid hpwgybiihnipjwb Yunpniy wybjwg-
dwdp L ydwnpnedbtph CUJL[LULhSO npnwyh Guqiwdp:

Opyw ulygpnid hpwgybiihnipjwb wybjwgniip ywjdwbwynp-
Jwé tp Gwfunpn nmwpyw nGyuntGdptGphG ywnpunwnhp wywhniunw-
ynpdwl Gnpdwinhygh htn uwdwd upquynpdwl nwpwnid Yw-
tnwpywd thnthnfunipnlGbbpny, hGsh wpnyniGpnid pwbytpp 33
YhunpnOwywb pwbynid hptbg 33 npwinyd pnpwygwihl hwyhy-
GGphG wwhnwd GG 066 Swydwih hpwgdbihnipynilb: d6wnpndGbpp
owywip hwpybinnt dwiwlwywhwwnywséh uygpnid wywhwwb) b
hwitdwwnwpwn Yuyntd dwlwpnwy npnawyh Gjuagnd qpubgb-
Lny yGpohb Gpyne wahulbphb: Uyn witbp hwGqbignbp £ ubthwlwb
dhongltinh hwyhb ydwpnidGbph wwywhndwb gnigwbhh dGént-
pjwl twlwb wybwgiwp, hGsp npwywd E winpunwnébp hwiw-
Ywpgntd hpwgyti hnipjwl nhuyh Yurwywpdwb ypw:

dtpp G2dwé gnigwlihzh nbuwytinhg hpwgdbihnipjwb rhuyp
qlOwhwuwnbihu wOhpwdtiwn £ hwydh webGp Gwb wjl, np gnigwlh-
2h hwzqwpynid plngpyqwé 66 pwaytiph hwlnhywlwg unw-
gneiltipp (hwyhb Yptinhwinltipp) WYwd wjp wnpjnipltiphg hpwg-
JGhnipjwl hwdwpdwGh nuinnywé dhonglbnp:

Ppwlwbwgyt £ Gwl Gnuyb gnigwbhh dnnwunhunwnynid’ pun
wnw0dhb pwGytiph, nph wpnynilpbtph hhdwh ypw hpwgybihnt-
pjwl rhuyh hwywbwywbnipjnilp qGwhwwinynid £ GjuquagniyG:

Ppwgdbihnipjwl rhulh qOwhwwndwb hwdwnp Yuplbnp swthw-
GhG6Ep G0 Gl hwdwlwnpgnid gpubgywd dtpdnidlbtpp L npwig
nbGuwywpwp Y2hnp hwdwlwpgny Yuwwnwpynn pGnhwbnip Jéw-
pnuiGbpnid:

Ppwgdbihnipjwl wlpwywpwpnipjwl ywndwneny dGpdnidbs-
nh pwOwyb nu Y2hrp pGnhwlnp E43 Jdwpnidlbpnid pwpnelw-

% Stu 2007 p. «dpGwluwlpul YuyntGnippwl hupdbugnipinily b «dowpuwhu-
Ywnluypl L wndbpnplinh hwiwlwnotinn Iwjwuwnwlh Iwlnwwbumniginilndy
h!; wiwwnwlnidbbnn:

# Ulihwlwl dhongltinh hupyhl JownntdGbnh wwwhnydwl dhphl opwlwl gni-
gquwlpph hwpdwnldwl hphdpnid pwllbinh 33 npwdny pnpwlguypl hwppylGbpned
onyw uligpnid wnlw ppwgdbipnprul L hwpdny Gunmwnpywd nbpbunbbph (Jow-
nnedlbinh) hwpwpbnwlgnipinial t: Snigwlpyn sh Ghpwencd pwllbnh uinwgned-
abnp (hwinpwwlwg Yownpnidlbpn), npp Guwnwll b ppwlwluwglly uppbu - fnw-
yhowlh Jbpynidnipynia’ gUwhuwinbyne hwdwn opdw plpwgpnid [nwgnighs inwg-
Ybipnipynt (0 sunnwiuyne wuydwlbbnnid pwllbnh JownpnidGbnh dGpddwl hww-
Gwlhwlnipynilp. wyl £ nppwlng Guipnn G0 pwllybnl wwwhnyly pnbilg Jownned-
Gbpp dhuyl opyw ulgpnid wnhw vbhwlwl dhonglbnh hupyhl: Pwllhbnph Unndhg
hntilg huphdGbnph Guwlfuplynd wdpnwaennidlbpp Gapwnywd s66 hwpdwnplynid: 8ni-
quwlpyn hwpdwnlyned b pun hwdwlwpgh (pninp pwllnhln hwiwfuwnl), b pun
wrwldhl puwllhbnh gnigwlhyGanp Gupnn GG tnwppbnyby:

%0 Juipny hpwlpwGuigynn nbpbnGeph F43 Jowpnidlbn b pnpuypl hwdGuwnw-
nwlwblbnnyg wy pwnd:



ynud GO wbGwh 80wy. Gpyne Grwduvywybbph hwdwnp wnwybjw-
qntjlp swywiwihb 0.6%, pwlwywjhG 0.01%:

JdbpnGjw dpdnudbbpp wwydwbwynpywé GG dh pwlh wnw-
ahb nbwptpny L Ywpnn 66 |hG6 dwuGwlyhgbbiph Ynndhg hpwg-
JGhnipjwl (JowpwjihG hnuptiph) nsg Shpn juwnwlwpdwb wpn-
Jnilp, hGsp sh winpwnwpdt hwiwbwpgh hpwgybihnipjwb ypw:

ddwnntdGbnh dwduyhl pwipfulwdnipiniln

OpJw plpwgpnii qpwbgyb) G0 hGswtu dwywiwihG, wjlwbu
£ pwlwlwihb 2 yhywyht dwdwjhl dhowlw)ptp gnpéwnlwlyw
ondw ulyhqp L ytiny:

OnthnfunipyntGbbp GG qpwbgybp opyw plpwgpnid Ydwpnid-
GGpph dwdwjhb pw2fudwh d6y: ddwpnudbbph pwlwyh opdw ybip-
oh whyp Gwgty t Gnyl dwhwpnwyh ypw (Yhuwdjwlwihl gnt-
guwlhzp 20% dwip 15:00-16:00), uwlw)l opdw ulygph pwlwyw-
JhG whyh wbuwlupwn Yzhel twwbv wybwgti £ (YhuwdjwluhG
gnigwlhyp 19% dwdip 10:00-11:00, hGsp 4-5 ninynuwjhl YGwnny
wybh t Owhunpn wwpdw Gnylb dwdwlwlwhwwndwéh hwibk-
Gwuwn) OGuwuwnbind opw wy| dwibkphl JdwpniiGbph pwlwlwjhb
pwfudwl wohwdwswihnipjwln:

Jdsdwnpnuiltiph swywjwihb dwdwjhb whyp pbl dGwgty t GnyGp
(10:00-11:00), uwlwyb Gwiunpn Yhuwdjwyh hwdtdwwn nbuwlyw-
npwn Yhrt wybiwgtb) t (8 wnynuwihl YGwnnd Yhuwdywyh pl-
pwgpntd Juqibiny opdw YdwpnudGbph dhohlnud 27%-n), hGsp,
uwlw)h, 4 nnynuwjhl YGwnny gwoén £ Guiunpn nmwpdw Gnyl dw-
Jwlwywhwwindwéh gnigwbhohg: Npny swihny (3 nnnynuwihb yb-
wnny) GYwqti| £ opdw ytipgh 6wywiwjhG whyh wbuwlwpwn Yzh-
np: Nwgpwy £ Owl, np hwdbnne dwdwlwywppwbnd opgw
JdwpnuiGtph dwywih 70%-hg wybihG hpwywlwgyb) b dhbsl
dwip 13:00-G (2014 p. Gpypnpn Yhuwdyuyned 57%, 2014 p. wnw-
ohl Yhuwdjwynid 66%): Iwpyh wnGtiny, np opdw ybiponid Jdw-
pnudlbph 6wjwih wbuwlwpwnp Yorh qquih Gwaniilbp GG
gpwlgyb opdw plGpwgpntd ydwnpnidlbph SwwiwjhG pwpudw
wju wlihwjwuwpwswihnepnip GJwqbglnud £ opdw ybiponid
hGwpwynp gnpéwnlwlwb fulnhplbph nbwpntd hwdwlwpgh
yYnnihg ydwpniuiltph 066 dwywih sywwnwpdwl nhuyh wnwowg-
Uw0 hwywlwlwbnepjnilp:

Q0wywé opyw plpwgpnid Jdwnnuilbph dwiwjhb pw2fudwb
thnthnfunipynlGGEphG hwdwywpgnid fulnhpGtp s60 wnwowgt, L
nhuyp qGwhwuwnyby t gwén: SwdwiwihbG whyp opyw ulgpned kn,
L hwdwlwpgnid hpwgybihnipjwb L pnnniGwynipjwlb hbn Juw-
Jwé nhuyp qlwhwwndb £ Gjwquane)t: Iwdwlwpgh pnnnilbw-
Unipjwl pwdwpwp dwhwpnwyh L Yhpwednn hwnnpnwapnepywl
nbuwybtph owywnhdwjwgdwh 2Gnphhy (hGsh wpnynebpnid qquih-
nptb Gwaqb £ pGnhwbnep ydwpwjhG hnupp) opdw ytponid Jdw-
npndGGph YninwynedlGbpp fjulnhpbtinp s60 wnwowgnti:

Swydh wnGbnd Owbk hpwgybihnipjwl L hwuwlGEB hnipjwb
gnigwbhGEph npwywb wpnynibpbbinp, hGswbu Gwb dGpdnudbbph
wbbwb Yohrh plnbhwbnip Jawpnedbbpned (nb'u Gwfunpn GGpw-
pwdhGGGpp)® 2015 p. wnwohl Yhuwdjwynid ydwpnidGbph wihw-
Jwuwpwswth pwfuntdp L opjw npnwyh dwibiphb Yninmwynid-
Gtpp fulnhpGtp s60 unbnéti, L rhubh wpwowgdwl hwwbwyw-
GnipynclG0 pGnhwOnp wndwdp qOwhwinynid £ guén:

UGGpwl 66 Gwile hpwgdbypntpywl wipwywpwpnipyul
wunndweny Jepdmdabpp:

Opjw plpwgpnid JownntdGbph dwduyhl pupfugwdnipyul
hnpnfunipinL0G6n 66 phuwpldb;

UhohG YhuwojwlwyhG JedwpnidGtiph dwywih
dwiwjhG pwzluntdG opdw pGpwgpntd
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Ondw npnwilh dwadbphlG welw YnuinwlynidGapp fulinhpGan
s60 wpwowgnly :
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Jwpiftiinnt dwiwlwlwpngwlmd Gywqby G4 dwinid
Yowpndbbpp, L pnnncOwlnipywl hbwn Juwdwo niulibph
wrwowglwl huwywlwlwlnip/ni GG pOnhwlniy wedwdp
qOwhunynid f guop:

Jdswpnud/dwid wewybijwqnt)d pwGwyn' puwn
wuohubbiph

huin

8000
7000

6000 o oo
5000

4000 T o

3000

2000

IduuuUlI3lIoUl’ILN3IOUUUIIOUILAIOUUUSR
13 14 15

2500 L wybith ySwpnid dwdnid gnigwlhh
nhGwihYwb L Y2hep nyjw] wiujw pGnhwbnip
gnpéwnpGuwlwhl dwintd

%

100

80

60 7T

40 R

20 AN S \,/-__/

0
IoUvuuUl3lIOU3ILAIOUUUIIOUILAIOUUUSR
13 14 15

Uphrp qnpdt dwinid

dwdnitd 2500, 3500 L 4300 uwhdwlwswihbpp
qtipwquwbgnn ySwpnidGbpp

hwin
80

70
60
50 /
I RZARANIASY A
30 1 o =mih A A A
L/
20 / A
-
10 1\ 4 V
0 \ -
IoUUU330OU3ILA3IOUUUIIOUILAIOUUUS
13 14 15

2500-3500 35004300 4300 L wybih

Unpynipp 33 YGlinpnGuwlwl pwlly:

52

Fwdwlwngh pnnntGwynipintln

2015 p. wnwohl Yhuwdjwynid hwidwlwpgnid dGY dwdidw
pOpwgpntd JdwpniiGtph pwlwyp (pun wihulGbph dwdnd yow-
pnuibbph wnwybiwaqnylb gnigwGhpGtpp) pOnhwGnip wrdwdp
GGwgt t GnyG dswlywpnuyp Yypw, vwyw)t wybiwgb) t wyhluwjh
dwinwd JawpnudGtph pwlGwyp. wrwybijwagnylt dwiwjhlb gnigw-
Gh2p Ywqut) £ 5419 Jowpnud/dwdnid (2014 p. whyp 4652 Jow-
pnud/dwdnid): MhywihlG dwdp qpwbgyb] b thGnpdwphG dwdp
10:00-11:00 dhowlwypntd wyn opdw Ydwpnudbbpnid Yuquibiny
pwlwyh 27%-p, swjwh pGnwikGp 6%-n:

Npny swihny O0Jwqb] £ ydwpnudGbph opwlwl wnwybjwagnejl
gnigwlhop Yugubiinyg 21962 (2014 p. whyp 26028 Ja/op):

Uwnpniy GJwqbp G0 pninp uwhdwlwihG gnigwGhybbph (dw-
untd ydwnpnuilGbiph 066 pwlwyh) mbGuwywpwn Y2hnbGpp: UdGha,
2013 p. hnywntiiptiphg qptipt sb0 tink dwdnwd 4300 L wybih yow-
pniiltn, wwn hwqwnby £ gpwGgyb Gwb 3500 L wybih ysw-
pnid/dwincd:

Ed3 plnhwlnip ydwpnudlGbph hGn hwdwnpnidp gnuyg £ unw-
Lhu, np uwhdwbOwjhG gnigwbhzGEph Gwgndp wwjdwbwynpywé
t pGnhwGnip 43 YowpwyhG hwnnpnwapnipniGGbph Gwqiwip:
Pnnnibwynipjwb dtpnbGywp gnigwbpbbpp L hpwlywlwgywé
Guwunwyuwyhb l{annLéanjwﬁm wpnyniOpbtpp Jyywynwd GG, np
dwintd whywjhh dGénpyntGGpp hpdGwywbned wwydwbwynp-
Jwé GO npnwyh opbphl dh pwbh pwGyh npubnpwé Junppwaqdny:
Swyyh wrlbiny 0wl hwiwywpgnid Yhpwrynn hwnnpnwgnnt-
pjnLbG6nph nGuwlybbph owywnhdwjwgniip L wyn dwdwlwlwhwn-
Jwoéned thwutnwgh gpwlgywé dhownbiwytph pwgwlywnipjnclp
pnnniLOwynipjwlb htin Yuwwywé nhuybph wnwowgliwl hwywlbw-
Ywhnipjntlp pGnhwGnip wrdwdp qGwhwwingnid £ guon:

Fwdwlwngh gnpnowrbwlwl hwuwll pntpiniln

2015 p. wnwohlt Yhuwdjwynid EGYnpnbwihbG JdwnpnudGbph
hwdwywpgh hwuwGtpnipjwlb  Jpw wagntignipjnit  nilbgnn
fwywb dhownbiwtin s&6G gpwbgybi, nph wpryniGpnid hwpytinne
dwiwlwywpowlnd E43-h gnpéwrlwlwb hwuwbhnipynilp
Yuaqub] £ 99.7%, hGsp pwpép gnigwlh £ L hwdwwywwnwufuwGned
E hwiwlwpgh owbpwwnnph Ynnihg uwhdwlywé uwwuwpldwh
dwlwpnuypa®:

Npn swihny GowbGwywih (Gnn 1 dwd inbnnnipjwdp) dhownbiw
t hwlnhuwgb hwiwlwnpgh BankMail pwnwnphsnid Yhpwnwlwb
6pwanpbph htwn Yuwwh fuwthwlnidp, nph wprynilGpnid gnpéwn-
Gwywb opp ni2 £ pwgyby: ulnhpp wpwaq Ybpwgdti L. hpwyw-
Gwgyb] t wlgnud nbgtipdwyhl wwppbpwyhl, L ybpwywbqlyb)
hwiwlwnpgh plwlywbnb wfuwnwbpp: UjGniwdbbwjbhy, fuwthw-
Gnidp npnp swihnd wgnbignipyncl £ nbtighp 0h pwGh dwulwyhg-
Gtph pnpuwjwlwb nbwnbwgnidbbph Jpw, vwyw)b gnpéwnbw-
Ywb onp thwydtb| £ dwdwbwyhG:

o1 dbmynidnupni GG ppwlpwlugdty b dwinid wownfbiugniylG YoswpnidGbpp (puwn
Jnpwpwlsingn wdugw) plnyph L Jownnn  dwulwlhglbnh Junpwaedh puguw-
hwyindwl hwdwn:

o2 td3-h dwulwlgnipywl wuwydwlwagnny hwdwlwnpgh gnpownlwlwl hwuwbh-
nipywl dwlwnpnuwln vwhiwlywd b uwnblwl welywql 98%.



5. 2. dUMYU3PL NEAPUSM B4 ULAU 4UPUU3PL
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dwnluyhl nbghuwnn

2003 p. hniGwph 1-hg 33 YGGnPNGwywb pwGyh Yyhdwlhw-
agpnipjwl Jupsnipjwl Yuaqinid gnpénud £ dwpyuwyhG nbqhuwnnn,
nph hhdGwywb gnpéwrenypp wpnynibwybin Jepwhuynnnipjwl L
Jbpnionipjwl hwiwp wpdwlwhwywwn nbnbywwnynipjwb hw-
Jwpwapnudb £ dwpluwjihb nGghunpnd hwpqwngned GG 1.5 410
npwip gpwqubgnn dwdybmwihl L dhGsl 1.5 010 npwd, uwyuw)l
sownpJwé L nwuwlwpgwé pninp Jwpybipp: 2015 p. wnwehl
Yhuwdjwyh dtpeh npnipjwip dwpluwyhl nbghunph ngwilbph
2inbdwpwlned wnyw pGnhwbnip Jupytiph phdp Ywqobg £ 2.4 4,G,
nphg 2.2 010-p° $hghywlywb wbdwhg, huy 0.2 41G-p hpwywpw-
Owywl wbdwbg npwiwnpywé Jupybph ybpwpbipjwi:

dwpljuyhl ntighuwnpnid hupgwednng Juplibnh pwlwln

dwnytiph pwwy Qnpénn Uwnpjwé LGnwaikap
Cutn phahlulwb whdwlg 585917 1636546 2222463
Cuwn hpwywpwlwlywb wGdwbg 17092 127234 144326
LGnwuklp 603009 1763780 2366789

Lwhunpn nmwpyw wrwohlG Yhuwdjwyh hwidbdwwm dwpluhG
ntighuwnpnid hwdwrynn Jupytph phyb wybjwgb) £ 443,871-ny:
2015 p. wnwohlb Yhuwdjuwyh npnipjwidp dwplywjhb ntghuwnpp
unwgt| £ nbnGywunynipynt 129,170, huy wju lwpyw wnwohb
Yhuwdjwyh plGpwgpnid 123,886 Jwnytiph yGpwpbpjwy:

Ywuwwpynid GG dwplywjhb ntghunph gnpéncGbnipjwl dGipn-
nwywb L SpwapwjhlG thnthnfunigynibGbbp:  Uwulwynpuwbu®
2014 p. hniGwphp 1-hg ufuwé dwpluwyhb ntighunpp nwnwntg-
nGL t pwOytpht L JupywihlG YwgdwybpwnipyntGGbphld hwdw-
funpnGtph Jupywpdwlnipjwl qlwhwwndwb L gnpénn Jwpybiph
qony plpwghy dnwnhunwpynid hpwlwbwgbbint Gwywwmwyny
hwpgniiGtph wnpwdwnpnudp, huy ppwywpwlwlwl L Shghlyw-
Ywl wGdhGp Ywpnn GG hpbGg JupyuwihlG wwwnidnpjwl dwuhG
nbinGywwynipintl unwlw] wnwphb dGY wlqwy, wbydwn: Cw-
pniOwyyned GG Gnp Spwgpwihl hwiwlwpgh Gwlydwl wpfuw-
tnwlplbipp, nph Gepnpdwl 2Gnphpy pwlltpp b Jupluwihl Ywg-
GwybpwnipynibGGtpp Ywpnn G0 dwpluwihb nbghuwnp L ULNAU Jup-
YwyhG pjnipn inpwdwnpynn  wnbinGywwnynigyntGp GeEplyuywgbbip
Gy dhwulwwb hwyybnuwywb dLwswihny:

Ywunwpywdé thnthnfunepynibGbpp Yawwunbl JdwplyuwjhG nb-
ghuwinph Ynnihg hwywpwanynn wtinthwwnynipjwl G2qnpninipjwl
wwwhnydwbp, hbsh £ hp hGpphl YuGswglh 33 WP GjnLu uwnn-
pwpwdwbniibbph Ynnihg ybpniswlywl Guuwnwybbpny Yhpwn-
ynn intintywwynipjwb wprynitbwybwnnipjnilp:

Uernu ywnluyhl pynipn

2015 p. wnwohl Yhuwijwyniy, 2014 p. nblywnbdptph hwaib-
Jww, ULMU JuwpywihG pjnipngh wjwGbph 2nGdwpwGned
gpwlgywé hwowhunpnbbph phyb wybiwgb) £ 2.3%-ny L hniGhup
30-h npnipjwdp Ywaqdb) £ 1.5 9.6, npnGg 98%-p $hahlwlywb
whéhGp GG:

SYyjwbbph pwqujnid werlw Jwpytph pwbwyp 2015 p. hnibh-
uhG, 2014 p. nbywnbdpbph hwdibdwwn, wybjwgb] £ 6.9%-ny L
hnLGhuh 30-h npnipjwidp Ywuqut] 10.8 4|G:

2014 -

30000

2015 pp. mpwiwnpywé yuplybph pwlwlnp

25000
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Unpynipp 33 YGlinpnGuwlwl pwll:
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dwpyuwyhG pjnipnb JupYuwyhb qtynygbbp uyub) £ nmpwdwnpbg
2007 p. wwphthg: 2015 p. wnwohl Yhuwdjwynd npwdwnpwé
JwplwjhG gtiynygbbipp, 2014 p. Gnylb dwiwlwywhwunywéh hw-
UGdwwn, wybjwgt] GG 23%-ny:

2015 p-hg URMAU JwpywjhG pjnipnh b «b Opwidy uwhiwlw-
thwy wwwnwupuwlwwnynipjwip, «Unph Qpwd» thwly pwdbbunp-
pwlwb pOytpnepyncGlbiph htn hwiwgnpéwygnipjwl wpnyncb-
pnud JupywjhG pynipnh wnwynep)nLGbGbph nhdwg wngwbg Yyow-
npnedGGp hGwpwynp £ hpwywbwgbb| yGpohGatphu ydwpwjhl hw-
dwlwpqbiph dhongny: Stnbywwynipjwb 2ppwlwniwl Yuwaqlw-
Yepwiwl Gwwwnwyny pwbwygnipyntGlbp G0 Jupynd hGnwhw-
nnpnwygwywb SwnwjnipjntGlGbp dwwnnignn «UpdtGStp» ORLC-h
htwn.: URAU JwpluwyihG pjnepnG wnbnGywwndnepynild £ utnwGned
Uzfuwwnwlph L unghwjwywb hwpgbph Gwfuwpwpnipjwl hwOpw-
JhG pwquwltphg, hGswbu Gulb 33 nunhywlnipjwl «Qwlwuwwn-
huyhl nuinplwlnipyniGy Swunwynipintbhg™ 33 optlunpnipjwdp
Owhuiwwnbujwé nbwpbpnd L Ywpgny 60-opjw  dwdytiwnnud
syowpywé nniqubpbtiph (hpwywfuwfundwb hwdwp 33 opklu-
npnipjwip uwhdwOywé inntqulpp ydwpbint hwdwn Gwfuwwnbu-
Jwé dwuaytinbtph gtpehl opywl hwonpnnn opdwlhg hwpywé)
dwuhG: PwOwygnipynibltip G0 Jupynid Gwb 33 hGwbubbph Gu-
fuwpwpnipjwl htn' uwhdwlwéd dwaybinnd syawnpywd hwp-
Yuwihl wwpunwynpnep)ntbbtph JGpwpbpjwp wnbnGyuwmynipjwl
unwgiwb hwdwn:

dwpyuwyhbG pjnipnjh Ynndhg wnbophGynn wnbnbGlywwynipynilp
wwhwwObnt b wy wbadwbg Yynnihg whophGwywb oqunwgnpént-
Up pwgwrbint Owwwnwyny dwyybp £ wmdjwbbph nbdwpwbh
Wwhwywldwb pwgdwunhdwb ynnuynpywéd hwidwlwng: Iwdw-
Ywpgnid gpwbgynid GG pnpnp gnpénnnep)niGGtpp, Yhpwnynd
hwiwlwpgh G2unnwnhnwpyned” Ywulwétih b swpunnGwé gnp-
onnnipnLGObpp pwgwntint, Yuwbhubnt hwdwp:

uvonontu

Unnwnhunwpydwb wpryniGpbtpp yywyned GG, np EGYunpnbw-
JhG JdwpnudGbph hwdwlwpgnud JuwpluwihG L hpwgybihnipjwb
nhulbpp GJwquwaqni)0h GG hwugdwd, hwdwlywpgh pnnnilwynt-
pjwl dwlwpnwyp pwywpwp £ L wywhndnwd £ opdw plpwgpnti
JswpniuiGtph  wOplnbhwwnnepynilp: Iwdwlwpgnd  gnpédwnlw-
Jwb nhuytip s60 qpubgyti] hwiwlwnpgh hwuwlGGhnepynibp wwh-
wuwbdt| £ dhowagqujlnptb plnnibGth dwywpnwyh ypw:
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