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dhlwluwlwl YuynilGnipyniGp Guinbyh £ plGnpnpty npwbu pplwbuwlwa,
dwhnpnuinGunbuwlwl wuwydwbGabph wibGwhuh hwdwnpniepynl, nph nGwpnid
bhlwbuwlhwl hwiwlhwnpgp phlGwluwlywl hwuwnwannipyniGlGtnp, pniywbtnn L
ontyuyh Gapwlwnnigwdplbnn dhwuhl niGwl GG nhdwluwytint hwywbGwlwb
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dhtwluwlwl sholnpnnipjwl gnpdwnenyplbnh pGnhwwndwl
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33 yGhuinpniwlywb pwlyh dpGwluwlwl YuynitGnipjul hwy-
ybwnynipynilip hpwwywpwyynid £ Yhuwdjwywiht wwppbpwlw-
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
nipwnpnep)nilp hpwyhptint wylG rhuytph, hpwnwnpdnipnLGGbph
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,
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Gwgnn rhuybph GOJwgbgdwlp: dDhlwluwlwlb hwdwywnpgp
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qwgniiltph pw: CGn npnud dhlwbuwywb YuyniGnepjwb hwp-
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qnpdnnnipynLGlGGph Gnphhy hGwpwynp £ Gnbp ns dhuyl wwh-
wwbb) phawbuwlwl niywlbnh GuyniGnipynclp, wyl npnpwlp
wa wnpdwlwanby Juplwynpdwl nt wywlnGbph Gapgpwydwl
duwuny:

S —— " Uhpwqquht pniwlGbpnid 2016 p. wnwohl Ghuwdjwlnid
St s Gyt gt gupn & | YWhiwGdty b qniGunp deunwnbbph qGtiph, 3uwywuwnwlh Iwl-
dkowglty npulibph hbunwgus d%’;ﬁﬂgf’ﬁ;ﬁ‘%ﬁ pwwbiwnnipniGnid Ghpphl uwwrdwl, hGswbu Guwl ownwptiplpjw
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nny wuwydwbwynpwd Mnruwunwbh Thwpbnepynined wwhuwwl-
yby b inbinbuwlwl wayniop, hGsG hp hbpphl pwgwuwpwn t wqg-
nb; 3wywunwoh Iwipwwbnnipintd  thnfuwlbgynn  dwulwynn
wmpwlupbipinGbnph b N wpnwhwGynn wwypwlpbbph éwywGlph
Ynuw:
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hwditdwuwn (4.4%): UShG Guwuwnt E wpryniGwpbpnepjwb gynenned
wpdwlwagpywd wdp, npp qbipwquwigt] £ yuwlfuwnbujwd dw-
Juwpnwyp (dwlpwiwul nbu «Iwjwunwbh dwypnnlbnbuwlywh
dhowdwypp» pwdhnid): QLuuynpywé qlhubyntdwyhlG dhowyuwyph
wwjdwabtpndy 33 YeGunpnGwywb pwlyh Ynndhg qauwihnptl
pnipwgyt] G0 npwiwdwpywihlG wwjdwbGGpp, hGsp obnobp
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wwjdwbbtpnud pwblyuwyht hwiwlwpgh 2whnipwpbpnipjwb gne-
gwlh06pp Gdwqb GG: UpLOnyb dwidwbwy, webnpwihb pwGyt-
nhG hwennyt £ plnjwjat; Jupywjhb nt wjwbnuwihb ynpn b GG-
np, pwpbiwyb ywwhwwih hwdwpdtpnipiniGb nu hpwgybijhnt-
pjntlp: dbpohGGtphu dwulwynpwwbiu Guwuwnb GG WP Ynndhg
plnhwnp Yuwwhwnwih Guquagneyd uwhdwbwswihh pwpépwg-
Uwl wwjdwbbbpnd pwGybpp Ynnohg Jubnbwnpwywb Yuwh-
nwh hwdwnpnwibtipn:

Shlwluwlywb hwdwywpgh rhuytiph wdh dhunnwdbbp s66G nh-
nwpyybp. npwbp wpnibGwyned G0 dOw] Ywnwywnbih 2powlw-
ynd swnwowglbing $hlwbuwyuwb Yuynilnipjwl wwwhnydwh
fulnhpObp (Qwlpwiwulb nbu «dhlwluwlwb hwuwnwwnnipynil-
Gtph YuynilGnepynilpy L «dhOwluwywb GOopwlwnrnigywépltiph
JuynilnipjniGp» pwdhGGbpnd):

Mwdwdwpyuwihl dwpdhGabpp wpniGwlyby GG
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pwnwpwlwbnipyntlG, nnynuwnpniyplbph
pwpépwgdwl hbnwGhywpp JwpniGulynid E nhunwplyy by
nhuljuypl hwiwfuwphwyhlG inGunbuntpjwl hwdwp:

['mmwnwm ¢ puslilyuyhts Yunyfununh we, pigp hlUllbUlUl]
Yiwbps E hwjwGwlwl nhulph hwdwp:
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1.1. yuuprnsuLssuuuwuL urU4U3Q

Stwnbuwlwl woh hGnwllwnpGbpl pGnhwlnip wndwdp pnLjw-
gl GG wdpnny wpfuwphnid: Quipqugnn b wlgniduwyhl winbGinbunt-
pjwdp tpynttph wnGunbunipyniGGbnn pwfudby GG Bh pwnpp funspl-
nnwnlbnh, hGswhuhp GG qupqugwd tpyplbnh gwdn inbnbuw-
Jwl wop, hhoGwlhwl wwypwlpwinbuwllbph qGtph gwdn Jw-
upnwyp wwhwwanidp, hGswbu  Gwl  hwdwpfuwphwhl
wrliinph nwlnwn JGpwlwlqlnidl nt pny; Juuwhwnw hnupbpp:
Intdpuyhl  wwypwlpwinbuwlyGlbn wpwnwhwinn U Gapdniénn
tpynttph wlnbuwlwl plGnipwagphslinn qquih wnwnpplinyty Ga:
Stnbuwlwl wwydwbGbpp pwpniGwynid GG fulnpwhwnpnyg dGuwy
hntdpuyhl wwypwlplbn W/wd Guyp wpwnwhwlnn GpypGGpned,
npwnbin dhongwnnidlbn 66 ppwlwlwgynid inlGunbGunipywl hpuw-
ypowlp gwdn qlbph dhowdwiphl hwiwwwnwufuwlbglb)nt
ninnnipywdp: PLL hnidpuyhl wwypwlplbn LW/hwd Guyp GGplypnn
tpyntbpp wpwyb pwpbbuwunn npppned GG qunbynid, wylniwdb-
Guybhy qlbph Gwqiwl pwgwuwlwl wqnbgnipintGp wwnwlbp-
G6n Lywd Guyp wpunwhwinn GnypGbph nGunbuwlwl qupquw-
gntdlbnh Ypw wybh 066 L pnpwthbp £, pwl npw npwlwl wq-
ntignipyntGp GGpdniénn GpynpGGpned:

bwlfuwinbuynid b hwdwpfuwphuyhl inbGinbuwlwl wdh npn-
whph  wpwqugnid  wnwplw  wnwphlbphb,  wyGniwdGluwyGhy
Gqwqowl ninnnipjwdp nphulipn quywhwwGyGa: nwlg pyncd
plingoywdé GO qupqugwd GnynlGpnid uwwuywohg nwlnwn
wnlnbuwlwl Yenwlhwbqbdwl, qupqugnn GpynlGnhg Guwhunw-
Lh wpwnwhnuph b npwbhg pfunn PhGwluwlwl pniywlbph wnw-
nwinnwlwanipywl, 2hGwunwbh inlGinbunipjwl Jwenigywdpuw-
JhG dbGpwihnfudwl qnpdplpwghg wowlgynn hwdwpfuwphwihl
wwhwbownplhp hwywlwlwl Gwqdwl, qupqugnn Gpyplbpned L
MnuuwuwnwOnid inbGunbGuwlwl hhdGwfulinhnGbnh U nwlnwn wah
wpniGwldwl U wdpnne wpfuwphnid  wpfuwphwpwnuwpwlwl
wlhnpnynipynLGltnhg pfunn nhuljbpp:

Uhuwdjwyh pGpwgpnid hwdwfuwphwihb pniy nbnGuwywb
wdp ywhwwdb £, huy Gugiwb ninnnipjwdp rhulybplb wnwyb
plngéywé Gh tink: Swpbuygph $hlwluwlywb L Jwnthpwtbtp-
gtiwnhy nbGunipultph 2niyuyntd wpdwlwagpywdé Yytpwywbglnidp
wwhwwOdb £ npnpwyh npwywl wqgnwylbp hwnnpnbiny hw-
dwfuwphwihG nbwnbuncpjwln:

Swpbuygphl nipduqédwé dh wpp rhuytin Yhuwdjwyh pl-
pwgpntd Ojnipwwlwgyt) 66, dwulwdnpwwbu dh wnpp qup-
quguwé tipynbatpnd uywudwéhg gudp nbinbuwywb ybpwlywbg-
Gnudp, wonn pwnwpwywb wbywyniGnipyncGbtipp, ppwlywbwgynn
npwiwywpluwjht pwnwpwlwbnipjnitGbtiph gwénp wpnynibwybi-
nnipjnilp, pwnuwpwlwOnipntt dwynnbtph’ fupwlnn hwplyw-
pjniotinwyhb pwnwpwwbnipynith Yhpwntint ndywdncp)nilp:

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



2016 p-hG hwdwfuwphwihG nbGunbunipniinud YuwhwwGyh
nwlnwn wdh dhnnwdp, pln npnud’ pb’ quipquigws, pb” quipquignn
Gpynbtpnid Gwfunpn nwpjw hwitdwwn nbnbuwywb wdh wnbd-
wbiph twlywh thnthnfunepynib sh wpdwbOwaqnyh:

UU3 qlGuwhwwnidbtpny hwiwfuwphwihl nbGnbuwywb wsp
Yywquh 3.1% (2015 p. mbGuinGuwlwb wap™ 3.1%):

Uhuwdjwyh pbpwgpnid qupqugnn b wOgntdwjhl nbGunbunt-
pjwdp GpypGbpnid nGnbuwlwb wsh nGdwyh twywlb wpwqugned
sh GUwwnyti|, qupqugwd Gpypbtpnid wpdwlwagpyti £ wnbnbuw-
Yl wsh wpnibwywywb pnyy yapwywbqlned:

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

Swiwpfuwphwihb nbunbunipjwb wynhynipjwb GGpLywihu dw-
Ywpnwyh b pnpuwywyut wypwbpbbph 2nlyubbpnd wriw qlw-
JhG qupguwgniiGtph wwjdwbbGpnid wwhwwGyb) £ guwén qlw-
Qwjhh dhowywyn, nphg GGG ny UU3-G 2016 p. qUwdp qupqugué
Gpynbtpnud Ywlfuwwnbunid £ 0.7%, huy qupgwgnn Gpypbatpnid
4.6%: CGn npnud’ quihp wnwpnd Lo qOwdwihb aGynwdlbp s60
wybaywyney:

2015- 2016 pp. hwilwluwphwihl inGinbuwlwl woh ghGwhunndwl
YbpwhuynidGlpp UU3 Ynndhg, %
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(wuwtu h hwzhy hpdbwlywb pnpuwjwlywl wypwbpwwnbuwybGph
gwdn qltiph:

Unwohl Yhuwdywyntd UUL nbnbuwywl wdp uywujwéhg
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nt qupgugnn tpynpbbph guén wwhwbowpyp Gwaqbgnty GG wp-
tnwhwbdwb dwywOtpp: UhLlnyl dwiwlwy, hpwlwb nGophG-
ynn Gwdwnh wdp wpfuwnwntywynd npuwywb qupqugnidbbph
hwiwuwnbpuwnnid fupwb] £ dwubwynp uwywnenidp, npb £ nbGbgh)
E wiblwdibéd Guwuwnnudp nlnbuwlwb wshb: Cun wdkOw)Gh,
UUL nlunbuwlwb wsh GGpljwjhu dwywpnuyp wrwohlw wnwnh-
GGph0 YwwhwwGyh, hOshG wnwydbiwwbu Yawywunbh nbGwjhl
nbwnbunipntbGbbph wwpwph pbeh GJwgnudp L GYwdnunGBph
wdp, uywuynn npwlywb qupqugniilbpp wfuwwnwnwyned,
wlywpd gnyph 2ntyuwih YuyniGwgnudp, hGswbu OGwb fupwlnn
hwpYwpjnptinwihlt pwunwpwlwbnipjnclp:

UU3 YwlfuwwbuniGbph hwdwdw)t 2016 pqwywlhG UUL
inbGwnbunipntlned nbGnbGuwwb wép Yywqdh 2.2% Gwfunpn
nwnyuw 2.4%-h thnfuwptG:

Gypnwuwlywl tpypGtpnid 2016 p. wnwohlt Yhuwdjwynid wp-
dwlwagpyt] £ wlnbuwlywl wsh wnbdwyh npnwyh Ybipwywlg-
Gnud: Unwohl Grwiujwynid wnlunbuwywl wdp uwywuwdhg
pwnép £ Gnb gqfuwynpwwbu ywjdwlwynpywé Ghpphl pwpén
wwhwbowpyny: @EL hpdGwpwp gnigwlhyGbpp Yubfuwwnbuncd
thG nlwnbuwywb wah hGwnwquw pwpbiwynid, wjlniwdkGuybhy
hniOhuhG UGS PphuinwOhwih™ Gypndhnep)nilp pbint nnnznuﬁn3
twywb wOnpnnipyntGGGp £ wnwowgnpt Gdpngnuint hGunwagw
nbnbuwywb qupgwgniilbph yGpwpbpywy:

SGuntuwywl wsh Yepwywbqbdwlp OGwwuwnbp G0 hnwdpwhl
wwpwlpwunbuwybbph gwdép qltipp L GUR Ynndhg whbwfuwnbw
owywO0Gph npwiwdwplyuwihl fupwGdwl dhongwnrnidlbph wp-
nyntGpnid JupYuihb 2ncywynd wpdwlwgpywé npnwyh wfune-
dwgnuip: SGunbGuwlwl wshG wpnibwybp 66 funsplnnuinbp Gep-
npndwghlG pnyp dhowdwypp, pnyp wpunwphl wwhwbownyp,
w2fuwphwpwnwpwlwb qupqwugniiGtpny wywjdwlwynpywd dh
2wnp wbnpnnepyniGbtin:

uyaywynid £, np 6ypngnuinnt hbnmwaqw nbGunbuwlwbd wynp-
ynepjwlp hhaGwlwbnud Yowwuntl Gepphlt wwhwbpwpyh Yuw-
JnLb ybpwlwGqlnudp, npwlwl qupqugnidbbpp wfuwwnwnilyw-
jnud, pwlwlwywb plnwyGdwb dpwaghpp, hGswbu Gl Guyph
qlbph gwép dwlywpnwyb nu dGnd npuwiwdwpluwihl ywjdwbas-
np: dbpnG2jw) npwlywb gnpénGGEppG hwywy2he Ywpnn £ hwlnh-
uwlwy GGpnpnLdwyhG pnyyp Showdwypp™ glfuwynpwwbiu wwjdw-
Gwynpdwé Gypngnwnnt hhiGwywb gnpéplytip qupqugnn Gpyp-
GGph gwép nbnbuwlywb winy:

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

3 2016 p. hniGhup 23-pG UGS Pppunwlpuynid ppwlwGuwgytg Gypndhnipnilp
ebint qwd Yuqinid dawnt hwlpwpytl, npp wpnynilGpnid 52% Lnnd éwyblipny
plwnpytig 6ynndpnipyniln ptiint tnwppbpwlnp: Iwipwpythl wiidhowwbu hwynp-
nbighG Yupniy wnwwnwlnidabp phlwluwluwl pniwlbpnid. wpynilGpnid Ubo
Pppunwlhuyh wqquyhl wpdnypp Yupniy wpdtiqnlbg L Ynpgnptig hp AAA Juip-
Julbhpyp: UG wihu whg, wGniwdbluyGhy, dhowqquyhl dhGwluwlwl pntyulh-
nnid ppwyhdwlp hwlnwpundbg, U hhdGwlwl hGnbpulbipp Jpwnwnpdwl dhis-
hwlpwpybwlwl dwlwpnwypG: CGnhwlnip wndwdp, Brexit-p dGéwgnty b wnlnb-
uwlwl wanpnpnipynt GGGl wipnne wpfuwnhned, L, hwdwdwyl qGuwhwwnnidbbph,
Gwwuwnnidp pwgwuwlwl YipGh hGswbu GYpndpnipywl, wibwbu b UGS Pppunw-
Ghwjh wnGunbuwluwl wahG:



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

Qupaquwgnn tpypbGtph wnbnbuwywbd wsh nbdwbph nwlnwn-
Uwb hhd0wywb wwwdwnltphg GG pnyy| Gapphl ywhwbownyny
L GepnpnudwghG pnyyp ohowywypny wwjdwbwynpywd inbunbuw-
Ywl nwlnwnnip 2h0wunwbniy, pnpuwjwywl wwypwlpwwnb-
uwlybbph gwén qlbpp L hwdtdwwnwpwp fuhun ShOwbuwlywb
wwjdwbbbpp (hwnjwwbu LwwnhGwywb UdGphyuynd L Gwyp
wpryntbwhwnn GpypGapnud), w2fuwphwpwnwpwywb qupguw-
gnuilGtpny  wwydwlwynpywd wnbnbuwywld nddwpnipyniGhbipp
(hwwnywwtu UM3I-h, UGpdwynp Uplbiph L 3yntuhuwihb Udphyw-
Jh GpyplGGpnid):  SGwnbGuwlywb wdh nwlnwnnudp qupgqugnn
GpynpGGpnud Juptwdwdybunned wpnibwywywb Yhoh wywjdw-
Gwynpywé wpnwhwbynn wwypwlpwwnbtuwybbph gwép qltipny,
Uppwqqujht  dwuunwpnd npwiwdwpywiht  wywjdwbGEph
fuutnwgdwl hGrwOlywnpny, pnyp wpunwhwbdwdp, nbnGuwluwb
pwpbithnfuntdbGbph wlpuntuwthG hnepjwdp:

QhGwunwbh Ywrwwpnepnilp wpnilwybp £ dhepngwnnid-
Gtp hpwywlwglb] nbGnbuwywb wsh 2wnpdhs nudp whnmwlywa-
Gpnpnuiwghhg  dwubwynp-uywnnnuywbh thnfubne  ninnnt-
pjwip: LyJwd pwnupwlwlnipjwb pGpwgphg b, witklw)b hw-
Jwlwlywbnipjwip, twwbu Ywhujwé t 2pbGwunnwbh, db6 swihny
Owbl hwdwpfuwphwihlG nGwnbunipjwlb qupqugiwb hGrwllywnp
wnwohlw wnwnphGGpha:

2hGwuwnwbh 2016 p. hwiwp Ywluwwnbujwéd nbunbuwlwb
waép Ywquind £ 6.6% 0.3 innynuwjhb Ytwnnyg gwédp Gwfunpn tnwp-
Jw gnigwlh2hg L wibklwgwépp hwiwfuwphwiha $hbwbuw-
inbwnbuwlwb dqhwdwihg h ybp:

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

Swiwfuwphwjhlt wrbinph dwywGtpp 2015 p. wpdwlwagnpb|
G0 hwidwfuwphwihlG hbwluwlub Gqlwdwihg hGnn wikbw-
gwdp dwywpnwyp L kwywb pwpbjwynid s60 wpédwlwaqpbp Gubl
2016 p. wnwohlG Yhuwdjwyh pGpwgpnid: 2pbwuwnwlnid, nphl
pwdhb £t paybned hwiwfuwphwyhG webinph éwywGbph wytih
pwl 10.0%-n, mbGunbuwlwhb pniy| wdp, hGswbu Gwb nbwyh wpnw-
hwnid Ynnibnpndwéd nbunbuwlwb dnntihg wbgnwip GhpphG
wwhwlowpyh wybjwgiwbb ninnjwdéd dnnbihG wikGwwqgnbghy
gnnponGG6n0 G0 hwdwfuwphwihG webinph wywGGph wdh nwa-
nuwnuiwb hwdwp: UhLGnybt dwdwGwy, 6U-h L Mntuwunwbh Ynn-
Uhg hnfuwnwpdwpwp Yhpwrynn wywindwihonglbpb twwbu fun-
splnnunb G0 hwowfluwphwjhG welinph swyw Gbph plnw)Gow-
Op (Owlpwdwul nbu «SOnGuwlwl qupqugniilbpp NnLuwu-
nw0h Ywpbnepynilnidy Gepghpnud): 3wdwdw)t UU3 Yubfuwwntb-
untibbph™ hwdwuwphwihG webnph swywGbph nwpblwb wadp
2016 p. Yywquh 2.7% Guiunpn mwpyw 2.6%-h thnfuwpb:

2016 p. wnwohl Yhuwdjwyh pGpwgpnild wwhwwbyt) £ hho-
Gwlywb wwpwbpwwnbuwybtph dhowqqujhb qlbph guwép dwlywp-
nwyp” wwjiwlwynpqwd hwidwfuwphwihlG nlunbunipjulbp L
npn wypwlpwwnbuwlybtph oniyubbphl plnpny qupqugniilt-
nny:

Qunqugnn tpypGeph nGunbuwlwb woh inbdybpp
wpniGwlyby GG gwon UGy :

Rwiw2fuwphwjhb welwnph nwptywh
wnynuwjhb wdp
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wuwydwlwynpyby b inbGinbuwlwl b punwpwlw

QniGuwynp dEnwnbbph qabpp Jwupdp deowwybu
qupqugniullpny:

UnihpnbGh qGkpp
(1000 UUU nnjwn 1 winlGluyh nhdwg)

100

80

60

M

20

0

3UUIULIUUIULIUUIULIUUI U?3IUUIULI UUIULIUUI ULIUU
09 10 1 12 13 14 15 16

Jwgwhunnhyp qlbpp Gwfunpn nwpyw GniylG
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2016 p. «Pptlp» nbtuwyh Guyph dhohlG YJhuwdjwywihG ghlp
Jwqub] £ 40.3 UUL nnwp/pwnpt] (Gwpunpn wwph qpuOgwé
GJwqiwb dhunnudp ywhwwGydb) £): Lwfunpn nwpdw Gnyb dw-
Gwlwywhwwnywéh hwibdwwn wit GJwqgbp t 30.6%-ny: PLL
mwpbuyqphg wpdwbwagnyby £ Gwdph qbGph npnwyh wa, wylne-
wuklwjbphy npwlp ntinlu qunbGynid GO gwdép dwlwpnwyh Ypw,
hGshG Gwwuwnn qifuwynp qnpénlp Gwyph hwdwfuwphwhG
wnwownyh dwywbbph L wwpwpbbph gowih wybiwgnudd k:

Qhtph hGwnwaquw twlywb wap Ywhfunn hhdGwywb gnpénGbtna
GO wnwownyp 066 Swywltiph wwhwwGdwb htrwbYwnpp, hGs-
whtu Owl 2p0wunwbh nlwnbuwywl gwénp wah wwhwywbdwb
wuwjdwabtpnd hwpwpbpwywb pnyp wwhwbowpyn:

2016 p. wnwohl Yhuwdjwyned pwnniwyyti t wynGdh L dnghp-
ntGh qObph 0wgiwb dhwnnidp. wnGdh 0hohb Yhuwdjwywyhl gqh-
Gp, Owfunpn wnwpw Onylb dwiwlwlwhwwnywdh hwibdwn,
GJwgqb] £ 20.7%-ny uby nnGGwih nhdwg Juqgubkiny 4698.8 UUL
nniwn: UnthpnbiGh dhohl yhuwdjwluwihl ghlp Gufunpn nwndw
Gyl dwiwlwywhwnydwéh hwibtiwwm GJwqb) £ 24.4%-ny uGY
nnGOwjh nhdwg Ywqguitiny 15.3 hwqwp UUL nniwn:

Lbwpdwdwuiytwn hbnwblwpned, wyp hwwuwnp wwjdwbbbpney,
gntGwynp dbunwnlbph dhowqquihl qGtpp YawpnlGwybh wwy-
dwlwynpybp qupqugnn GpypGGph nGunbunpynGGbph quipgwg-
dwa dhwinniaGtpny, L qGbph fwlwb wad sh wpdwOwanyh:

Uhuwdjwyh plpwgpentd  hwgwhwwhyh dhowaqquyhl  ghlp
GJwqiwh dhwncd £ nlbgb|: 2016 p. hwgwhwwnhyh dhohl Yhuwd-
Jjwywyhl qhGp Ywqgobp £ 5.3 UUL nnpwp/pnept Gupunpn tmwpyjuw
GrylG dwiwlwlywhwwnywséh hwdbdwwn  GJuqbind  10.7%-ny:
Lbwpdwdwiytn hbGnwllwpnd gnptbh dhowagquwihlb 2nLywynid
wybywynd £ qbp Gwagnid wwypdwlwdnpywsd wybigniyuwyhb
wnwownyny, uwluwjbt shphwdwdiybn hwngwdontd wybywiyned k
qbh YuyniGwgdw dhwnnty:

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



Lkpghp 1

Stunbuwlwl qupqugnidGbpp Mnruwunmwbh MwpbnipyniGnid

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

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

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

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

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

2016 p. wnwohl Yhuwdjwyh pGpwgpnty, Gwiunpn Yhuwdjuyh hwibdwnnipjwdp, wpdwlwaqnybp £ MntuwunwGh
wqggwjhl wpdnyph wipwwnnid, hGshG Gwwuwnb GO Gwyph dhowqquihb qGtph npnpwyh wép L NY UR-h hwiobdw-
wnwpuwpn fuhun pwiwdwnpyuwiht pwunwpwywbnipnibp: Uwulwdnpuwwbu UUL nnpwph G4wwndwdp pncuwlwb eneppne
hpwywb wpdlunpnudp Yuqib] £ 8.15%, Gypnjh GUwwndwdp 6.2%: NN dhowqquihl wpunwnpdnipwhlt wwhniunbbpp
hwytwnnt yhuwdjwyh Yuinpgwépny wak| GG uqgiking 392,8 UUL nnjwn:

Uhuwdjwyh plpwgpntd Nnruwunwbh YeGinpnGwywb pwlyp qlGwsh wpnibwluwywl GJuwqiwl wwjdwGGbpnid
YGpwhhbwlbuwdnpdwb nnynuwnpneypp dpwbwyt £ oGy woqwd Gdwuqbigbing 0.5 nninynuwjhb Ytwng b uwhdwGbing
10.5%: 3wny £ GG, np pwGytph pGwywlnb gnpénclbbineg)niGl wwwhnygbipnt Guwwnwynyg N YEGunpnGwlywh pwbyp
qwnnibwytbp b ppwlwlwgll] wpnwpdnipwhlG nbwn gnpéwppltp, npnGg wwhwlownyp, uwuwyl, Yhuwdjwyh
pOpwgpnid qquih GYuwqb k:

2016 p. wnwohl Yhuwdjwyh pGpwgpnid N pwGywihl hwiwlwpgh Ynndhg ng dhGwluwlywl hwunnwwnnepynil-
GGphG L wnlwihG nbOwnbunipintGGbphl npwdwnpdwé Jupybpp GJwqgbp GG 5.0%-ny (thnfuwpdtiph qnpénlp hwyh
swnlbnt nbwpnid 1.6%-ny): UhLbnylb dwiwbwy, ng dhGwluwywb JugiwytpwnepntGbbpht wnpwiwnpywé Jwnp-
YEpnud «swfuwwnnn» qupytiph dwulwpwdhbp Ywaqib) £ 6.8%, swfuwwnnn uwwrnnuywb upytipp' 8.5%:

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

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

bhuwdywlynid N3 Ynndhg pwnwpwlywlnipjul
wnlynuwnpniph pwpdpwgnid inbnp sh niGbgby :
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1.2. UPRURQU3PL dPLULUULYUL CALLULGP

2016 pywlwlh wnwohl Ghuwdjwlynid dhowqquyhl phlwl-
vwlwl pniywbbpnid uinpniy wnwnwGnedGbn s6G Gnbp  pwgw-
nnipjwdp UGS PpphunwGhwyh  GypndpnipyniGn  1pbintG  4nnd
pybwnybinta hwonpnwdo Yunpnily Juyphybpnidbbnh, npnbp, uw-
Yuyl, hwonpn wdudw plpwgpnid  qpbpt  wdpnnonipjwdp
hwppyby GG: Nhulibph hwdwfunidpp, wylGniwdGGuyGhy, wbghn-
thnfu k 0Gwgby:

Fwdwpfuwphuyghl nbGinbuwlwl wip fupwGbint hwdwnp oh
awnp GnypGGn pwpniGwlyb) GG plnjwyGnnwlwl npwdwywnlughl
pwnuwpwlhwbnipjwl ppwlwlwgnidp, dhlilGnyl dwdwbwly, UUL
wwhnrunwhl hwdwlwnap, Gwfunpn wnwnpbybpnphg htiinn, tnnlyn-
uwnpnyplbiph pwpdpwgnid plpwghly Ghuwdwlhnid sh ppwlw-
Guwgnby:

bwwhwwh wpnwhnupp quipqugnn GpypGGpnid pwpniGuwly-
ybty F hwhgbiglbiny dtpohtlbnhu wqquiyhl wnpdniyplbbiph wndb-
qgnyiwl:

2016 p. wnwohlt Yhuwdjwynd Gpywpwdwdybn wbnwlwh
wwnpunwwnndubiph Gywdwnwptpneg)nilp UUL-nwd L GU-nLd pwpnt-
Gwlwpwnp 0wqab] £ wwydwbwynpjwé Gypngnuinnid hpwywlwg-
Jwéd swywjwihl fupwbdwl dpwapny L UUL-ntd tnnynuwnpne)p-
GGph hGunwqw pwpdpwgdwl Spwagph hbGnwdgdwip: Ppwlwb
hwwnywdéh JupyweniGbph hwiwp JupYwihG oniuynd hpwyhp-
swyp pwpblwwun £ Gnbl. wpdwlbwagpyb) £ Juwpywynpiwb wwy-
dwGOGph npnawyh pwpbjwynid L nGwihG nbnGuncpjnlGGbph no
YwaqiwytpwnepyniGliph Ynndhg JwplwyhlG dhengltinh Glun-
Jwip ywhwbowpyh wa: 3wny £ 626, np Gdpngnuninid JuplywjhG
Uhongltiph GGpgpwydwb wnnynuwnpnypbbpp qunOytbp G0 wwwn-
dwywb gwén dwlwpnwyh Ypw, dhGsnbn wnbinpwihl pwGybph
JawpnitGwynepyniOp wybh pwpép £ pwb 2012 p-hG:

2016 p. wnwohl Yhuwdjwyntd Lu hwdwfuwphwihl nGunb-
untpjwl wayuwynild wsh nt nGnbuwlwh Gnp dwpunwhpwybpbbph
wwjdwbbbpnd hpdwywb qupqugwé tpypbbpp wwhwwb] GG
gwdp nnynuwnpnpltph pwnwpwywbnepjwb nunnnipynilp:

Uwulwynpwwbu 2016 p. wnwohl Grwdujwynid GUR-G w-
pnibwybp £ hpwlwlwglbp wywmphdbbiph q0dwb 6pwghp” wiuw-
Yyuwb 60.0 4 pn GYypn dwywny, hul 2016 p. dwpwnhg Ytpwdphluwh-
uwynpiwb wnnynuwnpnypp 0.5%-hg GJwqbgpt) £ dhGsk 0.0% L
wybiwgpt] wywmpybbph wibklGwdujw qOlwb dwywlGbpp hwug-
Gkiny 80.0 dpn Lupngh®:

UbGgipwih yhunpnGwlwh pwlyp npuwiwdwpluwjht pwunwpw-
Jwlnipjwl wnnynuwnpnypp wwhwwbp £ guép dwywpnwyned,
nph Ybpwbwjncdp, pun pwGyh hwjmwpwpnepniGGGph, Yufujwé
ythGh ng dhwyl gnpdwgnynipjwlb dwywpnwyhg, wjlk nbunbunt-
pjwl wpfuntdwgniip hwuwnwwnn Gh 2wpp wyl gnigwbhyGtph
thnthnfunipyntGGEphg:

2015 p. ntywntdptpht UUL YN3-6, $hOwluwlwb dqlwdwihg
h ytp wnwehl wlqwyl, nbwnbunipjwl Yuyntd Jbpwlwbqbiwh
hpdGwynpdwdp pwpépwgptip bt pwnwpwywbnipjwl wnynuw-
npnipp uwhdwbiny 0.25-0.5% GwwwnwywihG Showlw)p:

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



hpwdwunt dJwpihGGGnpb plnqgéby tha, np wninbynuwnpnypGtpp
pwnénpwgniil wunhtwlwywb £ |hOGn, wib £ pwgwrwwbu
nbunbuwlwb Yuynth wsh L pwpblwywuwn dhowqqujhl qupqu-
gnuilbph wwjdwOGGpnid: 2016 p. wnwohl Yhuwdjwyh plGpwg-
pnid nnynuwnpnypbbph pwpdpwgnid inknh sh nilGtigh] hhdGw-
Yuwlbnud wwjdwlwynpywdé 2hGwunmwbh nbnbuwywb pnyp wany
L UUL wpfuwwnwniywih’ uywuniibbphg Jwwm npuywl qupqw-
gnudGbpnd: Gnijwih dwulbwyhglbpp wnnynuwnpnypbbph hGunw-
gw wd wybywnid GG pbpwghy wmwpdw nblynbdptphg ng 2nuwm,
huy wnwohyw Gptip nwphGGphl wytywintd G0 wnnynuwnpnip-
Gbph wa 1 nnynuwjhG yhwnny:

Snynuwnpnypltph pwpdpwgiwl uwywunibbph wwpwow-
Jnid nbwyh UL Yuwwhwwih GEphnuph L pnpuwywyw b wwpwOpw-
nbuwybtph qbtph gwén dwlywpnwyph wwjiwbbGbpnd dh 2wpp
qwpqugnn tpypGapnd Wywhwwbybp 66 ywwhwnwih wpunwhnupp
L, nuw thwunn wwpdwlwynpywé, GpnpnudGbph gwép dw-
Juwpnwyb nt nlGunGuwlwb nubnwn wdp:

Swybwnnt Jhuwdjwynid hhdGwywb wpdnyplbpp npulinpt GG
nwpwplnyp Junppwgh6: UUL nniwph tnfuwpdtpp thnpp-hbs
wpdbgnydtp t Gypnh GHwwndwdp™ wwjdwlwynpywd hbswbu
UUL-n1d L Gypnwywlwb Gpypbbpnid hpwlywbwgynn nbnbuwywh
pwnuwpwlwbnipjwip, wjlwbu k| dLbwynpwd uywuncdbtipny:

Quipquwgnn GpypGtph wpdnypltph nGnlu 2013 p. ujuwdé wnp-
dtgpyiwb dhwunwdp plpwghy Yhuwdjuynid thnfudb| £ wpdlnp-
Gwh: Jdbpohlu pwgwwnpt)] GapphG nOwnbGuwlywb dhunncdGepny
nddwp k. nbGnbuwlywb qupqugniibbpp Yhuwdjwyh pbpwgpnid
npwlwh npwyti sh Yupbith: Ugquihl wndniplbph wpdlnpnidp,
pun  wibOw)bh, UUL-h  wnynuwnpnyplbph  wunhdwlwywb
pwnépwgiwl hbnwdqiwl wpdwaqwlpl tn: Updnyplbph Jup-
pwqghép hGunwquynd Lo wwydwlwynpdwdé Y hGh pbswytu N3
pwnwpwlywbnipjwip, wjbwbu £ GpypGGph GGpphl qupqugnLd-
GGpny, dwulwynpwwbu wpunwphlt $hlwbuwynpiwlb ywhw-
ony, GGpphl npwdwywpluihl pwnwpwlywlnipjwdp, pwnwpw-
Ywb YuynilGnipjwidp, pnpuwjwywl wypwipwwnbuwybtph qlw-
JhG qupqugnuibtipn L nniwph wwwnwlnudbbph  GYwwndwdp
qawjnLnipjwl wunhdwlny:

PwqwjihlG gwép wnynuwnpnyplbbpp L hwiwfuwphwjhG
nOwnbuwywl wiyuwyniGnepyntbbtipp wwydwbwynpt] GG dhppw-
Ywyhb nnnynuwnpnyplbph gwén dwlywpnwyh wwhwwbnwdp:

uvonontu

PLL 2016 p. wnwohl Yhuwdjwynid hwiwfuwphwjihb nlunb-
untpjw b Ybpwlwbqlnudp wpnibwydt) £, vwlyw)l uywuywédhg
wybh nwlnwn wnbtdwynd wwjdwlwdnpdwé Gugiwb ninnnt-
pjwdp nhuytiph Gynipwywlwgiwdp:

Quinquguwd tpypGbpnud, wyn pynid Gwl UUL-nLd, fulnpuwhw-
nniyg G0 Gnbp tnbGwnbGuwlywb wsh gwédp nbdwp, guwén qlwdwjhl
Uhowdwypp, $hlwluwlywlb hwiwhwpgnid welw nhultipp: LAwa
wwjdwbbbpnd qupqugwd tpypbbpp ywhwwb] G0 gwén wnn-
Ynuwnpnepltinh pwnwpwywbnipjwb ninnnepjnilp, huy UUL-G,
npp Gwhunpn wrwnpbdbpohl gwén wnnynuwnpnyplbph pwnwpw-
Yulnipjwl nnnnipjwl 2ppwnuind tp Yuwwpby, pGpwghy Yh-
uwdjwynd innynuwnpnypltiph pwpdpwgnid sh hpwywbwgnb:

UhppwGYwjhlG wnYnuwnpniypGtpp
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Qunqwgnn Gpynpbbpnid 2wpnibwlyyt) 66 gwdp nlnbuwlywh
wdh wwjdwbbbpnud jwwhwnwih wpunwhnupp, dhbbnylb dwiw-
Gwy $hlwluwlywb Yuwynilnipjwl nbuwGyniGhg rhuluwjhG GG
nwndbi] dwulwynp wwpwnph ptinh wywGtph thnthnfuncpynilp:
Quingqwgnn Gpypabpnid, nbunbuwywb wahb funsplGnnunnn nbunb-
uwlwh nhuytphg quw, opwlywnpquwjht G0 dOwgb] Gl wphuwnp-
hwpwnwpwywb, dwulwynpwwbu Nypwhlwlwlb dqlwdwih,
Nnruwunwbh L Upbldniinph thnfuhwpwptpnepyntGGBph hGn Juw-
Jwd nhultipp:

Mniuwuwnwbh  nbnbuwywb woyowb, N pneppne wpdt-
gnpyiwb nt dwulwynp uywriwl GJugiwh htnbwbpny 2wpnt-
Gwyb| G0 GJwgb] N-hg unnwgynn ng wnlinpwjhl pGnyph npw-
dwlywh thnfuwGgnidbtiph Gephnupp L nGwh N wpnwhwbnedp:

Swidwfuwphwiht wllwyntt nbnbuwywlb widp, qupqugnn
GpynGGpph gwép nbnbuwywl wdp L hwnyuwwbu -nd welw
nbunbuwywb hhdbwhubnhpGtpp pwgwuwpwp GO wlnpwnwndb
33 GGpnpnudwghb dhowdwyph, wnbGnbuwlwld wadh L wpnwhw-
dw0 wdh nt dwubwynp thnfuwbgniibbiph Yypw:



2. 3Uu3uUuUusuuLvk vuuMrNsLsStUULUUL
ubu4u3re

2.1. UULPNSLSEUULUL 2UurQUSNFULEN®

33 qnpdéphltn bpynGbph  wnlGunbuwlwl  hhdGwfulinhplbnpp,
hwdwpfuwphuyhl inlGunbuwlwl guwon widh wnbdwybph wwhww-
Gnidp, wpluwphwpwnuwpwlwl wlnpnpnipyntGlbnn pwpniGuwlly
G0 pwgwuwlwl wqnbgnipyniG ntGGGwy 33 Gepphl inGunbunipywl
Ypw [pwgnighs nhuliin uwnbndbingd 33 phGwluwlwl hwdw-
Yuwpnagh YuyntGnipywG hwidwn:

Uhuwdjwyh pGpwgpnid wpnibwyybp G0 33 Ywnwywpnipjwl
ynndhg phpwlywlwgywé tupwlnn hwplwpnobnwiha L 33 4P
pOniwylnn  npwiwdwpluiht  pwnwpwywlnipjntbbbpp,  hGsh
20nphhd Yhuwdjwyh hwdwp gpwbgdb| £ wn/n 2.8% nbunbuwlywb
wd®: Shinbiuwlwh wshG hpuGwlwned Guwuwnt) b wpnwhwtih
§ynintiph, dwulwynpwwbu® wprynitbwpbpnepjwb §ynenh wybwg-
Jwé wndbiph pwpdp wép (n/in 6.8%): Gninh npwlywl qupguw-
gnuilbpp wwjdwlwynpdwé Gh tnkp pninp Ghpwd)nintiph, dwu-
Gwynpwwtiuy hwbpwagnpoéwywl wpnynibwpbpnipjwb L pwgw-
hwlpbtiph 2whwgnpéiw, dowynn wprynibwpbpnepjwa, EGYpw-
EGGpghwih wpunwnpnipjwlb L ppwdwwnwlywpwpiwld hwiwww-
nwufuwlwpwn w/n 17.9%, 2.1%, 8.6% L 7.2% wdbiugjwd
wnpdtiplbph wény:

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

GhGwpwpnipjwl gyninnd wwhwwbyb) G0 pwgwuwywb qun-
qwgntiltipp. wnwohl Yhuwdjwynid gpwbgyt) £ wybuwgwé wp-
dtiph n/in 4.8% wlyncd: Pwgwnnipjwip thowqquwjhlb Jupytiph L
hwiwGplbph  dhongGtph’  2hGwpwpnipjwl  hGwbuwynpiwh
gjniu pnpnp wnpjnipGtph @ong wpdwGwapyb) £ swyw Gbpph GYw-
qgntu:

OwnuwyjnipntGGtph npnpinp wybjwgywé wpdbph wép np-
nwnplyynn dwdwlbwwppwlnud Ywqdb) £ wn/n 2.0% wywjdwbw-
Unpdwé dwnwjnipynitlGltph ninpuinp dwynyyp, qywupdnipjnlGlbp L
hwGghuwn, $hlwluwlwld L wwwhnwgpwlwb gnpéniLbGtinegncl
nt npwbuwnpunh Gopwdynintiph hwiwwwunwufuwlwpwn 39.8%,
3.0% L 17.5% wybjwgywé wpdtipltph wany:

Uwlpwoéwfu wnlwnph ninpunnd GJwgnudp  skgnpwignbp b
plnhwlnp dGéwéwhu wnlanph Yhuwdjwlwihb 5.0% wdp, hGsh
wpryncbpnid pGnhwdnip wnlinnepp Gwgtp £ 0.3%-ny:

Swiwhuwnb ywhwbowpyh wnbuwGynibhg dhunnwibGtpp hpo-
OwywOnd ywhwwGydbp GG GnyG nunnnipjwdp:

Unwohlt Yhuwdjwynd dwulwdnp uvwwnndp Ypdwuwnybp L
1.4%-ny, hGsp 2015 p. wGydwh nbdwbph hwdtdwwn twywbnpbG
nwlnwnt, £ wwdwlwdnpywéd uvwywujwdhg wybiih pwpdép
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Aintobih wwlwunipn
Unpynipp 33 U4O:

Juwypny L wrbwinph éwywbGbpp wybih thnpp GJugiwdp: Uwulw-
ynp uwwndwl Ypdwwnudp dbnadbp b Gwlb npuwdwdwpluhb
wwjdwbbtpp 2wpnibwlywywb pnipugiwl L 33 Ywnwywnpnipjwb
hwpYwpjnptinwihG plnwjtnnuywb pwnwpwlywbnipjwl wagnb-
gnipjwidp: Uwulwynpwwbu  wbunwlywl uvwywrdwlbd ninnjué
Swfhuutipp wyblwgt] GG wn/nn 12.4%-ny: SGunGuntpjwl wpunwhw-
GGh hwwndwéntd ppwywlwgwéd hwibiwwnwpwnp d6é dwywih
GGpnpnudGEph L ppwlywlwgynn Ywrnigywépwjhb pwnbthnfunid-
GGph wpryniGpnid dwubwynp GepnpnedGbph GJwgiwh nbdwbpp
nwlnuwnt] 6G: 3wydbnnt dwiwlwlywhwwnyjwdntd dwubwynp
GGpnpnudbGph GJwgnudp qOwhwunynd b 6.6%: LbpnpnudGeph
waynip wwyiwlwynpgwé t tink hGswtu Gapphl wwhwbownyh
wlpwdwpwp dwywpnwyny, wjbwtu £ 2hGwpwpnepjwlb gynennid
wwhwwOynn gwdép wand: b wnwppbipnepyntd dwulwynp Gbip-
npniibtph’ whwnwlwh Gepnpnudlbbnb wok) GG 15.6%-ny:

SOhnbuwywb wywnhynipjwlb nwlnwn Jbpwywbelbowld wwy)-
dwbOGpnid 2016 p. wnwohlh Yhuwdjwyned inbGunbunipjwlp npw-
dwnpqwé Junpybnd wakp GG 3.4%-nd: dwplwynpiwl wshh
Guuwuwnt) 66 hGswtu Jupybph tnpwdwnpiwb ywjdwbaGGph nynt-
pwgniiltpp, wlwbu £ Jupyuyht wwhwbewnpyh npnwyh wdp:
Unwyb] 066 swihnd wybjwgtb| GG hwGpwyhb uGlnh L uywuwny-
Qwl wyp ninpinlGEBphG, wnbwnph ninpnGGppb L qyniquwnbuntunt-
pjwlp ninnywé Jwpybph dwywltpp hwiwwwwnwufuwbwpwp
18.3%, 6.9% L 10.1%-ny: dwpywjhl Gpnpndlbph wshb gniqu-
htn wydbjwgt] £ Gwb pwOlwiht hwdwlwpgh swfuwwmnn Jwnp-
ytph L nGphunnpuwywb wwpwph nGuwywpwp 42heb pGnhwbnep
Jwpytpnud L nGphuninpuywl wwpunpnd wnwohlb Yhuwdjwyh
ytpohl Ywqgubtiny 10.3%: Yhuwjwynid wd £ qpwbgyb| 2hl0wnpw-
pnipjwl, hwGpwjihG uGOnh nu uywuwpyowG wy npnpanGtph,
wnbwnph b wpynibwpbpnipjwb §ynenbph sw2fuwnnn Jupytiph
Jwuny: 2016 p. Gpypnpn Grnwiujwyh Jwplwihlt wwjdwGGEph
yGpwpbpjw] hwpgiwb wprnyniGpbtph hwdwdw)t Jupuynpiwb
pninp nunnnipjntGbtpnd ppwlywlwgytp 66 JupywihlG wwjdwa-
Gtph nynipwgnudGtip: UpLGny G dwowGwy, nhndb £ phgqlbu Jup-
Juwynpiwh dh thnpp wg, pbb wjl GwhuwdqbwdwiwihbG gnigwlhp-
Gtph hwokdww ntinbu qunGynid £ guép dwywpnwyned:

2016 p. tippnpn Grwdujwyh hwdwnp pbl uywuynid £ pwGytiph
L uwplujhG JuqdwybpwnegyniGbiph Ynndhg uplujhl wew-
pwpyh pOniwybned, wylniwdbbw)bhy Jwplwiht wywhwGownyp
Jwdh hwibtdwwnwpwnp gwén nbGdwny:

33 UP Ynnihg hpwywbwgynn hwpgneibGtph hwdwdw)l gnp-
Swpwp 0howdwynph hOnbpulb wadk; £t L 2016 p. Gpypnpn Gnwd-
ujwyh hwdwn Ywqgdbp 51.0° wpnibwybing qunnGytp YuyniGnipjwb
dhowlwjpnid: COGn npnd U Gwhunpn Grwdujwyh, L Gwiunpn
tnwnyw Gnylb dwiwlwlwhwwnywéh hwdbdwwn gnigwbhb wak)
£ 0.6 Ytiwnny:

Ugqwjhl Jhswywqpwywl Sdwnwjnipjul wngjwGbph hwiw-
Awyb’ 2016 p. wnwohlt Yhuwijwynd wbwnwlwb pynpbh Glw-
aninGEpG wpdwlwapt GG 1.6% wg®: Swpy t G6[, np GYwdnLwn-

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



GGph wap wwwhnyyby b hwjwpwapywé hwnytinh, dwubwynpw-
wtu  «E4wdnwihG hwpy» Ghpwhnnjwdéh 7.8% wdh hwyhh:
MGwnwyw (')ujl'uuhmf, hptbg htpphG, Gwjunpn wwpdw GnuyG
dwiwlwywhwwnywéh hwibdwwn wab] G0 6.2%-ny: LG npnd,
w8 wpdwlwapybi| £ SwhuuwjhG gpbpt pninp nunnnipyncGGEpny:
UpryniGpnid, hwplwpnptunwht pwnwpwlwGnipintGp hwdw-
fuwnb ywhwbGownpyh ypw nibtgt) £ 1.0 plnwylnn wgnbgnipync’
wuwjdwbwynpywé hpdlwlwlnd Gywanwinltph plngwilnn wgnk-
gnLpjwip:

Wuwhuny, wbwwlywb GywintnbGbph Guwmdwdp Swiuubkiph
wnwowlghy wsh wwjdwabbpnid nhunwpyynn dwiwlbwywpow-
Gnud dLwydnpyb| £ pyneeth wwlwunipn, npp Ywqudb) £ 84.8 dipn
nnpwu:

2016 p. hntGhuphG 12-wdujw qGwsdp Ywqob £ -1.1%: QGwaynt-
Up hpdlwywOntd ywjdwbwynpytby £ pnyp GepphG L wpunwphG
wwhwbowpyh wprynilpnid wwpblwihd wwpwbplbGph qltph
3.5% GJwqniiny, nph pnhwlnip Guywuwnnidp qOwshG Yuqdb) £
-1.21 minynuwjhl Ytiwn:

2.2. UPSULPL UNGYSNEFP

3wiwéaw)l 33 UP nYwiGph 2016 p. wrwohl Yhuwdjwyntd
pGpwghy hwdh ywywunipnp, Gwiunpn tnwpjw Gnyyb dwiwlw-
Yuwhwwngwsh hwibdwwn, pwpbjwyyb) £ Yugoking 166.6 16 UUL
nniwp: UpryniOpnid, pGpwghy hwhy/3uU hwpwpbpwygnipintln
2016 p. hnLGwp-hniGhuphG Yok k -4.0%:

COpwghy hwyh wwlwunipnh Ypdwwnnidp hhdGwlwbned
wwwhnyyb| £ wwypwbpbtiph L SwnwjnipjntGbbph pwgwuwywh
hwaytlznh  qowih  pwpbjwydwdp:  UeplwnpwihG hwaytlzeh
pwpbwynidb pp hbpphl GGpdnigdwb Gyuwndwdp wwpwbpbbph
wpunwhw0iwb hpwlwb wnwewbghy wdh wprynilp t:

Swiwdw)jlb 33 UR nYwbbph” wwpwbpltph n Swnwjnip)nL-
Gtph hpwlwb wpnwhwbnidp, pun ydwpwihG hwoybyzrh, wak; k
20.5%-ny sOwywé wyn wwpwbplbiph dhowqquhl qlGtph gwén
Gwlwpnwyh wywhwywbdwbp: UpLOnyb dwiwbwy, hpwlywb GGp-
UnL6tiw 0 wop Ywqob) £ 1.2%:

Uwpwbplbph L SwnwjnipjniGObph GGpdnénudp nnpwnwjhG
wpdtipny Gdwaqb £ 3.9%-nd, dhlbnyb dwiwlwy wpnwhwbdwb
nnwpwjhb wpdtiph woép Ywqob) £ 7.8%:

3holbwlwb wwypwbpwfudiptinphg wdbp 60 «Mwwpwuwinh ubbnh
L gyninuunbunbuwywl wpnwnpwbp», «Bwllwndtip L Yhuwpw-
Ywpdtip pwptp, pwbywpdbp dGnwnbbp L npwGghg hpbp» ww-
npwlpwfudpbph Gepdntédwl SwywbGbpp: LEPINLGUWG Swyw (k-
nh Gwqnid qpwbgyby £ «3wbpwhnidpwihl wpunwnpwip» L «Ng
pwllywpdtp dGwnwnObp L npwlghg wwwnpwunywdé hpbip» ww-
npwlpwfudpbpniy:

7 Ubpwnywy spwgplinh ppwlwlwgdwh gpuubilyuwlGhph zpowlwllbpnid Guwnwp-
ywé Swfuubinp:
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* 8nigulhyp hwpdwplygws k pun 01.01.2013 p. nidh dbiyp
Junwé «Ghwadwnuyghl hwpyh dwuhl» 33 opliliph, nph
hwiwduwyl wpfuwinwlph Jupdwinpnipywl b npwl
hwywuwpbgywdé wyy Jowpnidblpnid 2013 p. hniGywph
1-hg Gbpwnyt) GG Gwle gnpdwwnneh Ynndhg Yownynn
wuwnunwnhnp unghwjwlwl wwwhnynipywl Jownplbtpp:

20

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

Lywgb] G0 «3wlpwhniipwhlt wpunwnpwlpy», «Ng pwblywnp-
dtip dGwnwnltp L npwighg wwwpwundwd hptip» wwpwbpw-
fudptiph buwywpwp Yz2hnrltpp:

2016 p. wnwohl Yphuwdjwyntd 33 wpwnwphl wrbinph Yahwn-
pnOwgdwénipjwl  dwlhwpnwyp twwbu sh thnfudb:  tunpnp
wnlwnpwihl qnpépGytpGtp 66 wpniGwybp d0w UM3I L 6U wd-
nwd GpynpGbpp, wpunwhwbdwb L GEpdncédwb hbnlyw] tnbuwyw-
pwp YzhrGbpny. UM 22.6% L 34.0%, GU 28.2% L 23.6%:
UhLGnyl dwdwlwy, wybjwgtb) GG Ppwp, dpwunwl, YwlGwnw
wpunwhwOynn wwpwbpbtph SwywbGtpp, 2ph0wunmwl wpwnw-
hwGynn wypwbpltph wywbGpp Gjwqb) GO:

33 wpunwhwbdwb YehinpnbwgywoncpntGlb pun wwpwlpw-
fudpbiph 2016 p. wnwohlt Yhuwdjwynid wnwpbybpph hwdbtdww
npubnptGp £ npwywb wnbnwywnpd. wpryniGpnd  3Gpdhlnwi-
3hp2dwbh hGnbpuh wndtpp Ywqdk| £ 0.184:

2.3. SLU3bL SLSGUNFE3NEFLLEMP BUUUNESLEN
Gd MUrSeh RGN

Upwnnwphl L GGpphG dwypnuinGunbuwlwl qupqugnidlbpp
wwpwgwjnid 2016 p. wnwohl Yhuwdjwyniy, Gwpunpn wmwpyw
Gnyl0 dwiwlwlywhwnydwséh hwibtiwwn, wijwlwlywl wfuwwnw-
Jwpdbiph wép Gnbp b hwibdwwnwpwp gwénp (n/n 2.8%): Uhohl
wiuwlywl wfuwnmwywnpdbph wsht Gwywuwnb) £ dwulGwynp hwn-
Jwénid qpulgwd wpfuwnwywpdbph wdp (n/n 5.7%): Mbwnw-
Ywb hwindwéned qpwbgyb) b w2fuwwnmwywndbiph w/n 0.5% GJw-
gned, hGsh £ wywydwOwydnptb) £ pGnhwOnp wzfuwnwydwpdbph
wdh gwén dwlwpnwyp: Upuwwnwdwnpdbph wdh hbwn dblwntn
wn/nn 0.4 nnynuwjhb Ybwnny Gwgbi £ gnpéwgpynipjwlb dwlwn-
nwyp L Yuqubk] 18.3%: Gnpdwapynipjwl Gwugniip wwjdwbw-
ynpqwé bt nlunbuwwbu wywnphy plwysnipjwlb hwibdwun qnp-
owqnipybtpp pqwpwlwyh wrwowbghy Gywgiwdp:

Cun 33 YGOnpnOGwywb pwlyh qlGwhwwndbbph wnwpyw
pGpwgpnil Yuwhwwldh wfuwwnwywnpdtph wdh dhnnwdp L



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

2016 p. wnwohl Yhuwdjwynd gqniun plGpwghly dwulwynp
npwludbipnbbph (12.9%) L wpunwqlw wpfuwwnnnbtph gnun
Jwpdwinpnipjwl (22.6%) Guwqiwl nbdwbpp ywhwwGdbp &G
wwjdwbwynpwéd wpunwphl nbGntuwlywld wipwpbbwwuwn qup-
qwgniibtinny: Cuwn 33 WP hwpgnuilGtph 2016 p. wnwohl Yhuwd-
Jwyned 0.4 ninynuwjhl YGwnny wak| £ wpnbpyphg ng wnbinpwjhG
plnyph thnfuwGgniibbp unwgnn pwnwpwjht nGwihb nbwnGunt-
pnLGhtiph dwuGwpwdhGp® L Yuqot| shohGnid 12.2% "% 12-wdujw
Ywnpwépny Guqbp b gnun pGpwghy dwulwynp wnpwludbipun-
Gtph L wpwnwqlw wfuwwmnnlbtph Jupdwwnpnipjwl hwpwptb-
pwygnipjntlp 3LU-h0 L Ywqib] 9.4% Gwiunpn mwpw  GnyG
dwiwlwywhwwinwéh 12.5%-h thnfuwptb: Uwulwynp npwlu-
dtipinGtph L wpnwqlw wfuwwnnnbbph Jupdwwnpnipjwb Gw-
gnuil wqnb] £t pGpwghy uywniwb, nGwjhl nbnbunipyntGGbph
ynnihg wbophGynn GYwinunGGph L JwpyniGwynipjwl Jpw:
uyaywiynid t, np wpwnwqlw wfuwwnnnbbinh Jupdwwnpnepjwb b
Owulwynp  wnpwludtipmbbph  GGphnuph  O0Jwqdwl  dhwnindp
Yuwhww(dh 2016 p. pGpwgpntd’:

QhGuwayntdwyhb dhowywjpned wijwlwywl wpfuwwnwywpdbph
pwpépwgniip L gnpéwapynipjwlb  dwlwpnwyh Ypdwwnnidp
Guwuwnb] G0 nGwihG nbwnbuncpyntbbbph ppwywb GywinunGtph
wdhh, hul wpnbpyphg unwgynn npwiwlwb thnfuwbgnibtiph
Ypdwwnudp  pwgwuwpwnp £ wlnpwnwpdtb, wnbwjht  nbwnk-
unLpyntbGGpph Ynndhg wnbophbGynn GYwinunbtph ypw: Glwdnin-
GGph thnihnfunpyjwbG GOwl dhunnudlGbph wwydwbbabpned nbwyhb
nbOwnbGunipyntGbbph  fulGwynnnipyniGbtpp wywlnbbnld wakb; GG
4.2 %-nJ L wqguib| 1,048.7 d|pn 33 npwd:

Stinh niObgnn nGwnGuwywb qupqugnibbpb hptilg wpunwgn-
(il 60 qubp Gwl uwywrnnOGph Junnwhnepjwb gnigwbhh pw-
qwnnwmwnnbnnmm: 2016 p. wnwohlG L Gpypnpn Grwdujwy-
GGpnuy, 2015 p. GnylO dwiwbGwywhwnywdébbph hwibdwwn, uwyw-
nnnOGph Juwnwhnipjwl gnigwOhy0 wak) t, hOshG Owwuwnb] L
hGswbu pOpwghly, wjlwbu b wwywqw wwjdwbbtph gnigwbhy-
Gbph wdp: COpwghy wwjdwlGbph pwnwnpwwnwnpptiphg qquihn-
nG0o watk 60 $hGwluwlywb yhawyh thnthnfunipjwb L plGnhwlnep
nOwnbuwywb Jhdwyh ybGpwpbpjwp nlbwihlG nbnbunipyntGbbph
qOwhwwnwywGGtpp: UjGniwdkbwyGhy JGpohGGGphu gwén dw-
Jwpnwyph wwjdwGObpnd plGpwghly wwjdwbbGtph gnigwlhyp
2wpniOwyt) £ qunGybp Ywynilnpywb 45-55 dhwynp dhowlwjphg
GGppl: RGnwqu ywjdwbbtpp GYwpwagpnn gnigwbhyp wwhww-
Jb £ uynilnepjwb dhowlwypnid: 2quih pwpbjwynid b wpdw-
OGwapyt] quihp Grwduywyntd hlwbuwywb ypdwyh thnthnfunt-
pjwl uwwuniilGtph Gapwgnigwbhoh dwuny, npb wsk; L 2016 p.

8 Unpynupp 33 YGGunpnGwlwl pwGyp «QGwdh hwpydbtngnipinia. 2016 p. 3-pn
Gnwduywly» wwnppbpwluwl:

9 Unpmipp 33 YhGupnGwlwl pwlGyh Ynndhg 2016 p. 1-hl Lhuwdjwlnid
wlglwgywo «Uwwnrnnlbph Juinwhnipjwl gnigwlhypy Grwdujwluyhl hwpgdwb
wdthnthnid:  Jwpgnedp Yunwpdly o dhuyl pwnuwpughlG inGughl
wnbwnbuntpiniGGbph ppowlned:

0 UhgnwghnlG dwpophlGtph Ynndpg ntiwh N9 wpfuwnnidh Ghphnuph Gunwdwn-
dwl bwlhwl thnthnfunipyniGltin s60 wpdwbwanyb:

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

2 Unpnipp 33 LGGwnpnGwlwG pwlhh Ynndhg 2016 p. 1-hG Lhuwdjwlynid
wlgluwgqwd «Uwwnnnlbph Juinwhnipjwl gnigwlhypy Gowdujwlughl hwpgdwl
wdthnthnidabp:

bhghjwwd whédwGghg GEpgpwyywéd
wywblnGtph wnynuwnpniypbbp (%)
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Unpynipp 33 YaGunpnGuwlw pwl:

2nun plGpwghly dwulGwynp impwlGupbpinGbph b
wnunwqlw wfuwnnnlGlph gnun Jupéwwnpnipjwl
Gwquwl nbdybpp wwhwywbGyb) Ga:
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bhuwdywlyp pGpwgpntd wak 66 phGwluwlwl
h pnilGGhph GY Jwdp nGuyhlG
wlwnbunipyntGGEph wwpwnwynpnipyniGGbpp:

SGwjht wmGwnbunipntGGEph wwpwwynpnepncGGEph
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= SlwyhG nGunbunipnLGGGphG ] JuighlG wplybipf

wnnynuwnpniypllin

— SlGuwyhl inlGunbunipnt GGEPHAG pwdwnpdwd nnpwpuwhlG Juplpp
wmnynuwnpniplbin

33 wnbwmpwjihla pwGlybph b JwpYuwjhG
JuaqiwlybpwynipjntGGph uywernnuwywh
Jupyuwjhb ynpndpbih yuenigwépp

31.12.2015 p. nonLpjwip

38.5%

1
37.4%

2
251%

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

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

Upwtipyphg unwgynn dhengltiph Gdwgnidp, Gwfunpn wwnh-
Gtpp hwitdwwn Juplyuwyhb ptieh pwpdp dwywpnwyp hptilg wqg-
ntgnipjntGb GG nilbgtb) nbGghnGOwn nlwihG nbwbunipintbGtph
JwpyniGwynipjwl, hGswybu Gwl Jwpyuwynpdwlb  SswywGtph
L[mu13: Nhunwpyynn dwiwlwlywhwwnywénid Jupywihl hwuwnw-
innpntGhGpp Gyuwndwdp nbghnblwn nbwjhG nbGnbuncp)niGGtph
plnhwlnp wwpwmwynpnepyniGGbnl wodkp G0 0.5%-ny L Juqguib
924.8 dipn npwld wwjdwlwynpwd hGswbu pwaytiph (0.2%),
wylwbu £ Jupywihl YugiwybpwnipyntGbtiph (2.0%) L gpwjw-
wnGGph (2.7%) Ynndhg npwiwnpywdéd qupytiph wany:

SOwyhlG wnbwnbunipniGbbph Jupywynpiwl wnwyb] wywnphy
ninnnipntl 2wpnibwynid £ 00w uywrnnuywb Jupywynpnedp,
pln npnud, 33 UR Gnwdujwywihl hwpgnudbbph hwdwéw)h, Jup-
Yuihl wwhwGownyh hGnbpuh hwibdwwn Jupywihlt wnwewnyp
plnipwanpnn hGnbpulb wdk| t wnwyb| pwnép mbdwm{m: 2016 p.
wnwohl YJhuwdjwyned uywennulwb Jupytpp dwuny qpubgytip
£ 1.5% wd, nphl hhdGwywbnid Guywuwnt) £ nuyne gpwyny Jwnp-
YGph woép (7.4%): Upuwdjwyh ppwgpnitd wdk] GO OGwbl YLhgw-
nwjhG, hwiwlywpgswihl  wbfuGhhuyh  dtinpptipdwl  Jwpytipp
(3.5%) L wy| uywrnnwywb Jwpytipp (2.3%): Ujnnunytiph L
pwpuwjhlb Jupytbpph dwuny qpwbgyt) £ Gugnid hwiwwwinwu-
fuwbGwpwp 20.9%-ny L 1.3%-ny: Uywrnnuywb Jupywuynpdiw
Ywnnigdwépnil pwpniOwyned G0 gbipwyrnn dwulbwpwdhb nilb-
Gw| pwpwnuwhG (37.4%) L nuynt gpwyny (25.1%) Jupytipp: Chan-
hwlnip wrdwdp, Gwfunpn vwpyw Gppnpn Ghwdujwyhg uluwé
uwwnennuywb Jupybiph wywjdwGbtph L ppwgwywnpqtiph nyniph-
Gwgdwl dhwnnuibbpp ywhwwdtb), G0 Gwl 2016 p. wnwohl
Yhuwdyuwyntd wwydwlwynpywé pwGybpp L wyp $hOwluwlub
hwuwtwwnnipjntGbtiph dhole dpgwygnipjwl wany: Ubtindwgnii-
GGpp JGpwptpnud 60 Jwpywynpdwb gptipt pnpnp nunnnipynil-
GGph0 dwdybww)lnipjwlbp, Jupywpdwlnipjwl qGwhwwmdwlp,
ng innynuwjhb Jdwnbbph uwhdwbOdwbp, hGswbu Gwb Juny/qpuy
hwpwpbpwygnipjwbn:

Unwohlw Grwiujwynd L pwGlbpp, W Jwpluwihl Ywqiw-
YGpwnip)nLGGEpp uwywunid GO0 uwywrennuywb Juplwynpdwb hGg-
wbiu wewpwnlh, wybwybu b wywhwGownyh ws™:

2016 p. wnwohl Yhuwdjwyh plGpwgpnid wdkp G0 Gwb pw-
utph L JwpuyhlG Ywqiwytpwnepyniblbph Ynndhg  wnpwiw-
npywé hhthnpbipwihlG Jwpytpp (0.6 %), nphG Guwuwuwnb] GO
hGswbtu wGywpd qnuyph yGpwbnpngiwl, wjlwbu k) dGnpptpdwl
hhthnpbipwjhG Juwpytiph wap” hwiwwwunwufuwlbwpwn 4.4%-ny L
0.2%-ny: SOGwyhlG nbGwnbunipjntGbtiph GwdnunGGph, Juwpynelw-
Ynpjwl OJwqiwl wwydwbbtGpnid hhthnptipwjht qupwynpiwb
2ntjugh wyinhdwgiwb gnpénud pwpniGwynid GG OGS nbpwyw-
nwnnepntl nilGOw] «POwlwpwl Gphunwuwpnbbpht» L Ugqu-
JhG  hhthnptipwjhl  plytpnipyncbltiph Ynndhg  hpwjwbwgynn

B Unpnpp 33 YhGupnGuwlwl pwlhh Ynndhg 2016 p. 1-pl Lpuwdpwlynid wig-
Yuwgywo «33 pwlhybph L Juplyuyhl GuqiwlbpunipiniGGbph 4nndhg wnpw-
duwnpynn Juwplbnh wwydwbGGGph JGpwpbpwy» Grwduyjwluyhlt hwpgdwl wdthn-
thnidbbip:

“ Unpnpp 33 YhGupnGwlwl pwGhh Ynndhg 2016 p. 1-pl Lpuwdpwlynid wig-
Ywgywe «33 pwlybph L Juwplyuyhl GuqowlbpunipiniGGbph Ynndhg wpw-
dwnpynn Juplbph wwydwbGGGph JGpwpbpwy» Grwduywluyhl hwpgdwl wdthn-
thnidbn:



Ytpwdhbwbuwdnpiwb Spwaptipp, npnbg dwywip Yhuwdjwyned
antipti sh thnthnfudtl Ywqdbiny plnhwnip hhthnptipwjhl wnpwn-
dt1h 24.3%-p: 2016 p. dwpwnhb thnthnfunipyntGGbn G0 Yuwnwnpybi
«Uwwnsbh pGwluwpwl Gphunwuwnn pGunwbhpbGGphG» whunwywb
Owwuwnwywihl dpwagpnd’ npwlnid wewybk] 66 pyny Lphwnw-
uwpn pGunwGhpGtp pnapytne [ILquJU’lLul.{nL[152 Ihthnpbpwjhl pnt-
Ywyh, dwulwynpwwbu wnwolwiht niywjhg wbywnd gniph
atnpptipdwl hphthnptipwjht Jupywynpdwl Jpw npwlwb GG
wlnpwnuwpdt] Gl 2015 p. hnlGjwph dtYyhg nwdh dbo dunwd
«GYwdwmwihl hwpyp dwuhG» 33 optilpnid Ywwmwnpywd thnthn-
ruanJnLGl]bnnm:

Uhuwdjuwlwiht wnyjwibtpnd wpwnwpdnipwihl hhthnpbipwjhG
Juwpytiph dwubwpwdhbp pnhwbnip hhthnpbipwihl Jwnpytph dw-
Jwinud wpniOwyby £ pwpép 00w 52.7%, pbtl Guqiwh dh-
nnip ywhwwGyb t:

2016 p. wnwohl Yhuwdjwynid 3ILU hwibdww nbghnblun
nOwjhh nbwnbunpnLGGbpht npwdwnpywdé Jupytiph thnpp-hhs
gwén wdh wwjdwhaabpnd Jwpybph dwubwpwdhlp 3ILU-nLG
gwnbyt| £ gptipt GnyylG dwlwpnwynod Yugobing 18.2%: Mwnwp/
wywln hwpwptipwygnipynilp Guagb) £, npp Yhuwdjwyh deipphh
Ywqub| £ 88.2% (2015 p. 91.5%): UpnynilGpnid Jupywjhl hwuwnw-
nnipyntGGGph hwdwp nbwjhb nbGnbunepyntbbtipp uyubp G0 hwb-
nbu qwp npwbu gqnuin Juplywwne: Cwpnibwybp B ywhwwbyb)
wpunwndnipwht  wywlnlbph  pwpdp  wnbuwlwpwp  Yzhep
(70.6%), hGsp uwhdwlOwthwynd £t npwiwihl wywnhybbpnd
Shlwlbuwywb dhonglbiph wnbnwpwfudwb L hwnwwbu nGwihh
inbwnbunipyntbbGphb npwdny Jwpywynptiint hGwpwynpnep)nib-
GGpp:

SGwjhb nlGunbuncpynibGbtiph JupyniGwynipywb GJwgiw, hGs-
wtu Gl Gwiunpnnn wwphGGphG Jupywihl ynpndbih wpwqu-
nbiw  wdh wwjplwbbbpnd 2016 p. wnwohlt  Yhuwdjwyned
wnbinpwihb pwaytph Juwpyuwihb rhuyh qény Ynpniunbbnl wyb-
(wgbp 606, hGsp JwpywihlG hwunwwnnepyntbbtiph JdwnpniGwyne-
pjwl dpw sh wanbl, uwluyl wlnpunwndt b ytpehGatnhu w-
hnipwpbipnipjwb Yypw: Pwllybpnid L Jupyuwyht uqiwybpwne-
pjntbGbGpnud uywennuywb «swfuwmnn» Jupybph dwulwpw-
dhlp Ywaquty £ 10.1%, nph wdhG hhdGwlywbnid Guywuwntp £ wpun-
wnpdnipwhl uywnennuywb «swfuwwnnn» Junybph wdp: 3hthn-
pbpwjht  «swpfuwwnn» Jwpybph JdwulwpwdhGh plGnhwGnep
hhthnptipwjhl Jupybipnid wdk) £ 1.3 tinynuwjhb Ytwnny L Yuqib
7.8%, hOsp Lu wwypowlwdnpdwsd £ wpnwndnipwihlb «swfuw-
nnn» Jupytiph wiény: Canhwlnip wndwdp, nlwihlG nbunbunt-
pjnLGGtph hwwndwéhg pfunn rhuybpp winpwnwnéb] G0 $howd-
uwlwh hwuwnwwnnipjntGGtph whnipwptpnipjwb Guwqdwb Ypw,
wjiniwdtOwjbhy 33 Phlwluwywb hwdwlwpgh Yuwynilnipynilp

wwhwwbynid £ pwdwpwp dwlwpnwyh ypw:

5 dbpnlpjwy thnipnfunipyniGlGph hwiwdwylG pwpdpwgyti b épwanph wnintiGghuw
owhwnnt Gppunwuwpnlbbph nwphpuyhl vwhdwbwhwydwl wnwybiwanyb pGdp,
wybtjwgyty GG Opwaph Ghppn dtinp pbpybihp plwlwpwllbph wepwybjwqniyl
wndtipp U npwdwnpynn hhthnplipuyhl Juplbph wewybjwanylG gnidwpp:

6 «3upnplipuyhl Jupyp uwwuwpldws hwownp Yowpdwds nnynuGbph qgnidwn-
Gbph swihny Jupéne wpluwwnnnlbpp, wihwwn dGpGwplyuwinbpbph L Gninwplbph
Ynndhg Jowpywo Ghwdwnughl hwplyh qnidwplbph JGpwnwnpédwl Gupgp uwh-
dwltnt dwuhly» phy 205-U 33 Gwnwywnpnipjwl npnpned, 2015 p. thbunpywnh 19:
«Glwdwnuyhl hwnpyp dwuhl» 33 opblpnid Luwwnpywds thnihnfunipniGGEnp,
npnlg hwdwdéwylG  hhthnplipuyhl  Junplbph vwwuwpldwl  hwdwp  Jownynn
wnnynuwqnidwnlbph swihny Jupluwnnih Ynnidhg Jowpyws GhwdnuwghlG hwplp
gnidwnp Ybpwnwndyned 33 Gwnwdwpnipjwl Ynnidhg:

Pwalybph b Jupywyht YuwqiwybpwnipjnGabph
hhthnptipwjhb L vywennwywh Jupwjhb ynpndptp

00000 0633 npwa

K

600000 I TR I

soo0o0 SR EATCRT R R
NIRRT

400000
300000 MMM

200000
100000
0

URULAUR ULR ULR UL ULR UL 3UU3ULIWURULUVRUWRURULAUU
08 09 10 1 12 13 14 15 16

PuGlbnh L dwnbiwihG |
Ybph b Jwpluwyhl huq

YbpunepyncGGbnh hiupnpbpush
duwnlph wnpnpbn
Pulbiph b upluwsh yuq

YtpuynepniGGtph uy
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Unpynipp 33 YeGinpnGwlwl pwly:

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

PGwywpwGatph dvhohlG qGtph hGntpup 6plwhniLd
(1 pwn. v)
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Unpynipp 33 Ywnwywpnipjwll weplpbn wiywnd qniyph
Ywnwuwnph wEwnwlwa Yndpunt:

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

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

2016 p. wnwohb Yhuwdjwynid, wpunwphb L GepphG tnbGnbuw-
Ywh wGnpnynipnibGbph funpugdwl  wwydwbbGpned, wbwpd
gnijph 2ntjuynid wfunidwgnid sh nhunwnydb: PGswbu Gplw-
Gnil, wylwbu b hwOpwwbunnipjwl wy] pwnwpbbpnid pwgdiw-
pOwywpwl pGwybip 26Gptph pOlwlywpwGGGph o,l]bnn”, Qwfunpn
wnwnyw tpynt Yhuwjwybtiph hwdobtdww, 0Gwgb) G0 qpbipt wi-
thnthnfu, huy wGwnd gniph qlGGph wwnwbndbbpny ywjdwbw-
ynpdwé nhulytipp Gowlwlywih s60 tnbp $hGwluwlywb Yuynilne-
pjwl ywhwywbliwb nGuwlynibhg: 2016 p. wnwohlt Yhuwdjw-
ynwg, 2015 p. wnwohl L Gpypnpn Yhuwdywybbpp hwdbdwn,
Gplwlnd pwgiwpbwluwpwb pGwytih 260ptph pGwywpwbGtph
ntyujwlywb dhopl qlkpp, 1 92 dwytpbup hwdwnyny, wak Go
hwiwwwunwufuwbGwpwn 0.2%-ny L 0.1%-ny, huy wj| pwnwplh-
npnd hwdwwywwnwufuwbwpwp 0.3%-ny L 0.2%-ny: UGpwnd gnij-
ph qltph nwwnwlniGtpng wwjiwlwynpywé rhulytiph Ywnw-
Jwpdwl nbuwbyyntbhg Yuwplnpygned £ Gwlb wbwnpd gnyph gpw-
yny wwwhnyywé Jupybph hwdwn 33 welnpwyhb pwaytph ynn-
uhg uwhiwljwsé Jwpl/gpwy hwpwpbpwygnipjwl gnigwlhzh
dwywpnwyp: Conhwbnip wpdwdp, wiG nwwnwbynd £ 60-80%
dhowlwjpnily, nph wwpwaquwjntd wbywnd gniph qlGph hGwpw-
ynp nwwnwbniibtphg wéwbgynn qupywihG rhuyp twywbnpth
quuyyncd £ (Gwbpwdwub inb'u «Unbinpujhl pwOytiph 2ncyuywywb
nhuly» topwpwdhbp):

2016 p. hniGJwp-hniGhuhlG wnbwjhG nGunbunipjntGbtiph wnbo-
nphGynn GYwiwh Gwgnidp npnpwyhnpbb hwhqbgpt b wlywnpd
gniph GUwwndwdp yowpniGwy wywhwbownyh Ypdwwnmdwlp, hGsh
tL hp htpphl wlnpwnwnétb) b wlawnd gnyph 2ntjuih wynhyne-
pjwl Jpw'® 2016 p. wnwehlG Yhuwdjwyntd, Guiunpn wnwpyw
wnwohl Yhuwdjwyh hwibdwwn, Gplwbnid L hwbGpwwbwnnipjwb
wj| pwnwplbpnid wenijwdweph pwlwly0 wak| E hwiwwywnwu-
fuwlwpwp 0.2%-ny L 0.3%-ny: 2015 p. hniGJwph dGYyhg ntdh dko
dnwé «GYwinwihlG hwpyh dwuhl» 33 opklpnd Ywunwnpwé
thnthnfunipjnitGGtpp npnpwyhnptl Guwuwnb) G0 wbywnd gniph
wnwolbwjhb 2ntywih wywnhywgdwbp: Lwfunpn nwphGGph hwab-
dwwn gwop tp Gwb wbGwpd gnyph dtnpptpdwl hhthnpbipwyhG
JwpYwdnpdwb wdp, npp Juaib] £ 0.2% (hhthnptipwjhG Jwpytiph
YGpwpbpjw) dwlpwiwulb nb'u «SGwjhb inbGnGuncpjncbbbiph Ghw-
UnLinGbp L wwpwph pbn» GOopwpwdhp):

Cuwn 33 UP Ynndhg hpwlwlwgynn Grwiujwlwjhb hwpgnid-
GGph" whwnd qnuph wnwolbwjhh 2ncywynid wenijwidwnpp wyb-
h whwhy YthGh, pwG EplpnpnwhG 2nubwyned™:

2016 p. wnwohl Yhuwdjwyney, 2015 p. wnwohl Yhuwdjwyh
hwibdww, wbwpd gnuyph 2nitjuyntd gwép wlywnhynepjwb dw-
Juwpnwyh wwjdwbbbpnd 45.7%-nd OJwqb] GO pwhwagnpéiwl
hwGaGwé plwybh 2GGpLtph pnhwlnep dwywGbpp: COn npnud
GJwqb| G0 hGswbu YuqiwybpwnipyniGbbph, wylGwbu k| pOwysne-
pjwl dhengltipny hGwbuwdnpynn plhwltih 2tGetph qnpéwny-

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

® St'u Gnuyl wnkinp:



Uw0 SwywGbpp hwiwwwwnwufuwlwpwn 49.2%-ny L 45.2%-ny:
Lwfunpn nwpjw hwitdwwn Gdwqbp £ Gwb jugiwybpwnipynil-
Gtph Uhongny gnpéwnpydwé plwybih 2t0ptph dwulwpwdhn,
npp 2016 p. wnwohlt Yhuwdjwynid Ywagibp £ 11.8% (2015 p.
wnwohl Yhuwdjwyned' 12.6%): 33 WP GrnwdujwlywjhG hwpgdwlp
Uwulwygwé™ thptph 2hGwpwpnipjwdp gpwnynn Jugdiwybp-
wnipjntGhbph 0Lé dwunzo npwbu wbywnpd gnyph 2hGwpwnpnt-
pjwlp funsplGnnunnn hhdOwywb qnpénG t Gohp wwhwGowpyh
Gwqgniip:

Uhuwdjwyh pGpwgpntd 7.9%-ny wdk| £ pGwybih L ng pOwybih
2tbptiph 2hGwpwpnipjwlGl ninnywdé Jwpywynpnudp Jugubkiiny
72.4 0pn npwd: UskL b Gwb pGwybih L ng pGwybih 2GG0ptiph 2h-
GQupwpnipjw G0 ninnywé «swpfuwwnnn» Jwnpytiph dwubwpwdhln
wju ninpunhb npwdwnpywé Jupybiph a6 L Yuqibp 19.9%:
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Unpynipp 33 U4O:

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

uvonontu

Swiwfuwnphwjhb nbwbunipjwl nwbnwn wdh wGdwtph L 33
hhoGwywb gnpépGytp Mntuwunwbh nbnbuncgjwl pwgwuwlwa
qupqugntibtiph wwjdwGbbpnd 2016 p. wnwehl Yhuwdjwyned
33-nd gpwlbgdbi £ 2.8% wnlwnbuwjwl wd: SGnbuwlwb wshh
hpiOwywOnid Gwwuwntby £ wpmyniGwpbpnipjwb L Swnwynipyncl-
GGph ninpnGGpnd wpdwlwagpywéd pnnuipyiwb swywbbph wbp:
Swjwuwnwbh $hlwbuwywb Yuwyntlnipjwl wwwhnydwb hwdwp
wnwwphlb hwndwdéh Yunpbnp rhuytiphg 2wpnibwyt) £ o0w) dwu-

20 St'u Gnuyl inbinp:

Npwbu gpuy unwgywd wipwnd gniyp (wo wnwlgp)

wnwlgpwyihl nhuliphg:
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Unpynipp 33 YGGunpnGwlwh pwhl:
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Gwynp wpwbudbipinlbbph b wpnwqlw wfuwwnmnnbbph Jupdw-
npnipjwl GJwgnidp, npp pwgwuwpwpn b winpwnwndbp nGwihb
nbunbuncpynbGbtiph GYwdnunbbph ypw: GwdnunGGph qGnnnibw-
Ynipjwl Yypw npnpwyh npuywl wqgnbtignipnil £ niGbgbp Yhuwa-
jwyh pGpwgpnid dLuwynpywd guép qlwdwiha dhowywjpp: 20Gw-
Jwoé dwulwynp npwludbipnGtph L gnpénlwihl GYwdinunGbph
GJwqiwlp  pGpwghy hw2dh  wwlwunipn/3LU  gnigwlhpp
Ypdwuwnybp £ wuwjdwlwynpywd wwypwlpltph L dwnwjnipincl-
GGph pwgwuwywb hwyybtyrh gqwih pwnbwydwadp:



3. dhPLULUULUL TNFUULENDP
yusnruvnkr@E3nkue

3.1. A1 rUUULUL G4 WUMPSULP TAFUULEP

2016 pjwlwbh ulygphg UR Ynnihg hpwhwlwgywéd vhongw-
nniiltinh niGtgt) G0 pGnw)Gnnuywb nunnywénip)nch:

Unwohl Yhuwdjwyntd YR funphnipnp snpu wlqud hobtignty
JapwdhGwbuwynpdwb innynuwnpnipp pnhwbnip wndwdp 1.25
nnynuwhG Ybwnny:

MHwidwywnpYuiht wwypdwbbbph wunhdwlwlywb pnijwgniil
wlnpwnuwpdt, bt Owbk $hlwluwlwb ntlywyh gynu nnynuw-
npnplbph Jpw: dbpwdphbwbuwdnpdwlb innynuwnnpnyph Gwg-
Uw00 wodhpwwbu wpdwaquwlpb| G0 Shlwluwywb 2niywih Ywp-
Swdwiytwn nnynuwnpnyplbpp, huy npnawyh (wany Gwl Gpyw-
npwdwdybin nnynuwnpneplbbpp:

UP pwnwpwywlnipjwl wgnwyht hwdwhnils Juppwaghé L
npubnptp Gwbl dhopwllwihl nGwn wnynuwnpnypp. hntGhuhG
uhohl wninynuwnpnypp Ywqgib] £t 7.75% nbywnbdptph hwibdwwn
Gwqtiny 1.95 tnnynuwjhb YGwnny:

Shlwluwlwb ntywynid nnynuwnpnyplbph Gdwgnudb wnp-
nwgnybp [ whnwlwb wwpunwwnndubph GYuwdwnwpbpnipjwb
ynph?' dwlwpnwyh thnthnfuncejwidp: Gphwpwdwdytin nnynuw-
npnypltph hwitdwwn jupdwdwdybnm nnynuwnpnypbbph Gw-
gnuip wnwybp pnqédwd tn: Upmynilpnid 10 vnwph L 6 wihu
dwiytwnwlnipjwip  wwpunwwnnidutph  dhole  wnwppbpnipynilp
(uwyptin) wak| £ 1.2 wninynuwjhb Yawnnd L Yhuwdywyh Jbpohb Ywg-
uti| 5.4%:

33 WP npwiwdwplywihl pwnwpwywbnipjwl dGndwgniip,
qUwdwihlG uwywuniibGbph Gwgnidp, hGswbu Gwb pwlGybph Yuw-
whwnwih hwiwpdwb hwyhl hpwgdbihnipjwb wdp hwbgbgpty
G0 Owl pwOytiph Ynnohg Gepgpwyywé L inpwdwnpywé dhenglb-
nh ninynuwnpneyplbph Gwqiwbn:

MEnwywb wywpunwwnndubph 2nyuwjh dhinntdGGpG wdthnih
Ywnbh £ Gepluwywglb 33 WP Ynndhg hwdwnpyynn wbnwlwb
wwnuwwnniubiph hﬁqbpuﬁbnh22 uhongny (nb'u Yhg wnyniuwyn):

20 MM Ghwdnwpbpnippwl Ynpp Gaphuywglned Fwbinwlwl wwpunwnndubph
GhwdwnwpbipnipyniGGbpp U dhGslh dwpnid dwolnwyGnipyniGGpp dhole Guifuduw-
onipynilp: 2013 p. hniyhuhg 33 YGlGunpnGwlwl pwalyp Ghwdnwpbpnipywl Ynph
Jwenigdwl hwdwnp Yhpwentd b Gnp dninbigned, pun nph Unpp Quenigyned b
Utijunt Uhqbih yhowywaopwlwl wwpwibnpwlwl dnnbiiny, npp 0y pnilGlyghwyh
Uhongny dnunwpynid E o pnpnp dwidwlwlwhwinduwdGbph - Ghwdwnwpbpnipywl
Unptipp:

22 33 whnwhwl wwpnwwnndubph hwownp hwyqwpyynid b hpGa plGnbpu, 4-p
wndblwnpnbuypl, 1-p° qbinswwnynuwyhb: Undtlunpnluyhl wwpwnwnndulinh ho-
nbipulipt LG GO3, G05, G5I, npnlp plngonynid G0 hwiwwwwnwufuwlGwpwn 0-3
wnwnh, 0-5 wtwph, 5 nwpp b wybh dwpdwl dwadytnwylnipniG ntGbgnn wwn-
wnwwnndubin L GMI, npp wpdbhyunpnGuyhl wwpwnwnndubinh hlnbpul t: hGntpulb-
np Gepwened 66 33 phlGwlulbph Gwluwpwpnipjwl Ynndhg npwdny pnnuplywd,
Yhuwdjwluyhl hwuwnwwntG wpdblywnpnGGbpny, 1 dipn nhwd b wybih opowlu-
nnipjwl Swyw| nitGbgnn wwpwnwwnndubipp: 2Gnswunnynuuwhl wwpwnwnndubinh
hGntpup’ TBI-G, pingnyncd £ 0kl pwpwp b wybih dwpdwl dwdybn niGbgnn qbin-
swwnnlnuwyhl wwpwnwwnndubipp, nnnlp ncGGG 400 016 npwd U wybih pppwluwnne-
pynLl: Uwlpwdwul wnb'u www.cba.am:

Ddplwluwlwl zntyuynid mnynuwnpniyplbn G
wpdwqulpk| 66 npwdwydwplyuyhG wwydwGGEph
pniwgdwipn:

33 UP hbwn L dhppwGYwjhG nEwn
gqnpownbnipyntGGbph wivwlywa SwywGbpp W
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MEnwjwl quadwwybnwlwl Jupdwdwilybwn
wwpumwwmniubph mbnwpwfuiwb éwyw Gbpp b
dhohbG Ynwé GwiwmwpbpnipyntGGtpp

gipn 33 npwd %
18

2016 p. wnwohl Jhuwdjwlynid ywEnmwlhwl wwpununnndubph
hlnbpulibph pGnipwaphs gnigwlhzGEpp

Snigwh; TBI G03 GO5 G5l GMI

Quuwithnfujws
njnipwghw (modified
duration)

0.43 1.36 1.83 5.41 3.01
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Unpynipp 33 YhGunpnGwlwl pwaly:

LEpnpnuiwyhb SwrwynipynitGGbp dwwnignn
whdwlg Ynnihg hpwwlwgywd wpdtpnpbph
wnnijwdwneph qnpéwnbnipyniGGbpp
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Unpynipp 33 YGGunpnGwlwh puly:
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Nhuyny Yonywé
GUwiwnwpbpnipynch

Uwndwb dhohl
dwuiytitnw)bnepynt
(tnuiph)

Uhghl Yzndwo
wndtywnpnb (%)

10.10 12.11 12.71 15.30 13.57

0.47 1.60 2.33 12.96 6.11

9.74 9.85 12.00 10.61

MM nijujwlwb wpdtip
(dipn 33 npwd)

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

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

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

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

492 562

2016 p. hniGhuh Jtpoh npnipjwdp 2npwbwnnipjnilnid wnhw
wawnwlwb wpdtyunpnlwihlt ywpwunwwunndubiph hGnbpuh thnfujwé
nyntpwghwb (modified duration) Jwqgut| £ 3.01 tnwnpbybtinph 2.82-h
thnfuwptl, puy dwpdwG dhohlG dwiytunwylnipnilp 6.11 wnwnph
nwntybpoh 5.76-h thnfuwptb: Lnyh gnigwbhabbpp glingwunnyn-
uwihlt wwpunwwniubph hwdwp Ywqibp G0 hwiwwywwnwufuw-
Gwpwn 0.43 L 0.47 wmwptiytipoh 0.34 L 0.37-h thnfuwnkG:

MGunwlwlb wwpunwwnndutiph  Glwinwptpnipjwb 1% wsh/
OJwqiwl wwpwquynid GepnpnnGEph hwwOwywb 4awu/ognt-
wp Ywpnn £ Ywqdb) dnuin 8.5 dipn npwd jud yhnwwb ywpunw-
inndubiph 2niyuywywb wpdtiph 2.3%-p, pln npnud thnthnfunigjw
qawih dwup uwwuynd b Gpywpwdwdybn wwpuwnniubinhg,
pwlh np JGpohlGGtphu qquynilnipyniGp winynuwnpnyph thnthn-
funtpjw b GUwwndwdp wybh 066 E:

2016 p. wnwohlt Yphuwdjwynd GGpnpnudwihG dwnwjnipincl-
GGp dwwnnignn Lutléiujtlg24 Ynnihg wndtpnptph 2nLtywyntd hpw-
Yuwlwgywé hwiwhuwnb gnpéwnlnipynibbtipp (Gepwrjw nbwn L
hwywnwpd ntiwyn gnpéwnlnipyniGbtipp” wnwbg 33 YhbGwnpnlw-
Ywb pwyh hbwn gnpéwnpltinh) Gwiunpn twpdw Gnul dwiwbw-
Ywhwundwéh hwabtdwwn wakp G0 wybih pwl 2.7 wiquwd L Yug-
ubp 3 winh 464 Gipn npwd: 2w wwjdwbwynpgwé b nhnwnyynn
Yhuwdywyned Yapdwsd ntiyn gnpdwnlnipjntGbtph Yunpniy wdny:
Updtpnptiph  wnnijwdwneph gnpéwnbnipniGbtpp Ywqobk] &GO
JGpnGyw 2powlwnnipjwl 6.8%-p:

2016 p. wnwohl Yhuwdjwyned 33 whnmwwb wwpunwwnniub-
nh 2ntywyh hpwgdtithnipynilp (pun hpwgytihnipywl dwlywpnw-

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

wrlitnpuyhl pwlybn L 8 GEpnpniduyhl pGybpnipyniGatn:



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

MGnwlywb wpdbpnptiph wenijwdwneph gnpéwnlnipntGGbph
pGnhwOnip swywnid dhplwdwiybwn L Gpywpwdwiybn whunw-
Ywl ywpwnwwnndubpny ppwywlwgwé wenijwdwneph gnpdwn-
GnipyntGGGph wnbGuwlwpwp Y2hrbGGpp ugib) 660 hwdwwwunwu-
fuwlbwpwp 62.3% L 32.1%, huy Yuwpdwdwdytin wywpunwwnndub-
nhGp® 5.6%:

LbpnpnudwjhG dwnwynipntGGbp dwwnnignn wGdwlg hpwlyw-
Gwgpwé ntiwyn L hwlwnwné ntwyn gnpéwnlnipjntGOtipp (wnwbg
33 yhGunpnOwlwb pwlyh htin gnpéwnlnipynbGtph), Gufunpn
nwnpyw wnrweohl Yjhuwdjwyh hwibiww, wybiwgb| 66 wyth pw
Gptp wlqwd L uaqubk] 3 winG 229 dipn npwd. pln npnud gpbipb
pninp nbiwyn gnpéwnlnipjnt0GGpt hpwywbwgyt) G0 wGunwyw
wndtipnptipny:

Ywpgwynpynn 2nijuynid wpdbpnpbiph wenijwdwneph gnp-
ownlnipjntbGGtph pGnhwbGnip 2powlwnnipintlp 2016 p. wnwohl
Yhuwdjwynid uquib] £ 19.5 §ipn npwd: Ywpgwynpynn 2ncugned
hpwlywlwgywé wnnijwdwnph gnpéwnlnipjntblbpnid qbipw-
Yznb| G0 whEnwywb ywpwmwwnndutpny hpwywlwgywéd gnpéwn-
GnipyncbGGBpp 49.5%: Unpwnpwwnhy ywpunwwnndubpny b pwdGt-
nndubipny phpwywlwgywé wnnijwdwnph qnpéwnbnipjnitGlbpn
Ywaqut] G0 hwiwwwwnwufuwlwpwp 21.0% L 29.5%:

Swpbtuygphg GEpnpndwyhG SwnwynipntGGGp dwwnnignn w-
dwlg Ynnuhg hpwhwlwgywéd wpdtipnptiph wenijwdwnph gnp-
ownOnipyntGbbph Ywenigwépnid wpqwynpynn 2niywgh dwu-
GwpwdhOp Yuqub t 8.3%:

2016 p. wnwohl Yhuwdjwyh Jtipgh npnipjwdp wndtipnptiph

MM wenijwdwneph gnpéwnGnipynitGGiph W MM
qnpownbGnipjntGGtph éwywy/ppwlwnnipynilniy
wnlw MM dwyw) hwpwpbpwlgnipjnilp

apn 33 npwd
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NN Swywy (w9 wnwligp)

Unpynipp 33 YalGinpnGuwlwh pwly:

LEpnpnudwjhG dwrwynipyntGlGbp dwwnignn
wGdwlg Ynnihg hpwhwlwgyjwé nbwn
qnpéwnbnipynlGGEpp (Ghpwnyjw; UP hbwn nbiyn
qnpdéwnlnipyniGltpn)
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pnLGabph swywy

Unpynipp 33 YGGunpnGwlwh pwhl:

33 wpdnipwjhb 2nijwynid hpwhwGwgywéd
qnpownbnipyntGGEph SwywiGbpp L

2ntjwih Yuwwhwnwjwgnidp Ywqlt) £ 128.7 dipn npwd nmwpbybip- thpuwndtpGEnD
oh hwibtidwwn wskiny 24.9 dpn npwiny Ywd 24%-ny: Ywwhnw- — go 0 oow e 3 anwd
(wgiwh YhwpnbwgywoénipntlGb pun pnnupynn pGytipnipyncl- 700 | 3 /N :jz
Gtiph GJwgqt) £ wrwowwmwp tiptip pGytipnipyncGbtph Yohep Ywg- 60 450
ut| £t 81.7%, hul wnwowwmwp hhGg pGuGpnipncbGbph Ypohnp 50 430
95.0%: 302 iIr 1] 410
390
PwdGtinndubip pnnuwpynnGbph wnwownwp njwlp U hGoulp 200 370
Y&hGinpnGwgdwonipynilp 2010-2016 pp. wnwohl JhuwdjwlyGEpnd® 100 350
puwnn uyhunwwgdwl dwhwpnwyhp (%) 0 330
Ul uvuuvlIvUUlIUVULRIUVUUIUVULIUU
Unwpwwnwp kpkp Unwwwwp hhGg 18 14 15 -
d'l.udllhln I'_'c'llhl"mplmﬁﬁhnh I!E'llhl"mplmﬁﬁhnh Pnpuwjwlwl 6wduwGbp
Juwhwnwiwgntd (%) Juwhwnwiwgntd (%) W G wine
31.12.2010 80.1 94.7 [ .
31.12.2011 83.8 96.6 o YuiG ihfuwndtp (wp )
31.12.2012 78.8 96.2 Uippuwlyuiht weph tinfuundtp (ugp wnuitge)
31.12.2013 79.8 96.7 venpu it duwdtuneh dnfuindte (e
31.12.2014 86.5 97.2 Unpynepn 33 byt pudy;
31.12.2015 83.0 98.0
30.06.2016 81.7 95.0

2 MEnwlwl wwpnwwnndubiph pniyuygh hpwgdbpnipjwl gnigwlpyp hwpduwnl-
ynid E npwbiu Gepnpneduyhl wpwynipyntGGGn duwiinnignn wldwbg Ynnohg whunw-
Jwl wwpunwwnndubph GpypnpnuyghG pniuynid wdudw plpwgpnid ppwlwlwg-
Jwd wnnijwdwnph gqnpownbnipiniGGGph L ppowlwnnipyniGnid wnhw whunwlwG
wwpunwwnndubpp dwywGbph hwpwpbpwlgnipniG:
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Unpynipp 33 YGGunpnGuwlwl pwll:

3.2. urdNrEU3PLL TNFUU

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

2016 pywlwbh hniGhuh yGpohlh 2015-h vnwpbybpoh hwdbdw-
nnipjwip hpwywb wpryniOwybn  thnfuwpdtpp wpdlnpdbp
3.23%-ny, huy wiJwlwywb wpnynibwybtin thnfuwndtph wpdln-
pnLdp Yuqob) t1.30%%:

uvonontu

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

MEnwywb wywpunwwnndubiph GuwdwnwptpnepynlGbbph Gw-
gniip hwbqbgpty £ Gywinwpbpnipjwb Ynph dwywpnwyh Gduqg-
0wl wapnno GpywjGpny:

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

26 33 npwih thnfuwpdtiph Juppwahdp, hlswbu Gl 33 wpnwphlG dpgniGuwlni-
pynLln nwunidGuwupptpne Gwwwnwlyny npurnwpyyned G0 Gwl wGdwlwlwa b ppuw-
Ywl wpnyniGwybun thnfuwpdbpllinp, npnlp hwydwnyynid G0 wpunwphl wuwpwl-
pwpnowlwrenipywl db wnmwulbbpynt hhdGwlwl qnpoplhybn GpyplGGphG (Gypn-
qnwnp, NMniuwunwl, Mypwhlbw, IwpwdughlG npbw, Pniunwphw, Cybigwnphw,
bpwd, UUL, Pnipphw, dpwuinwl, Guwnbhw, 2hGwunwh) pwdhl pGhyGnn hwiw-
wwnwufuwl GphnGbph hhdwl Jpw:



4. dpLULUULUL JUUSUSNFE@3NFLLENP
yusnruvnkr@E3nkue

2016 pwywlh wnwohl Yhuwdjwynid wnwpwdwpowbwjhl
qupqugntiltiphg pfunn dwypnunlbnbGuwlwb wbnpnynipjntbGlGbph
Owgneip L wpunwphl hwnywéhg unwgynn npwiwlwb hnupt-
nh YuyntGwgdwl htnwGywpp npnawyh wynhynepnit wnwe pbi-
nbght $hlwluwlwlb hwdiwlwpgh dwubwyhgltiph 2npwbnud: Uju
wwjdwbbtpnid $hbwbuwlwb dholnpnnipjntlp yGpwlwbgbiwb
dhwnnud £ npubinpti: Shwluwlywb hwiwlwpgh pnhwlnip wy-
inhybtp/3uU L Jupytp/3uU hwpwpbpwygnipjwlb gnigwlhGbpp
hwiwwywwnwuhuwlwpwn wybjwgt] GG 0.6 L 1.2 inynuwjhl G-
nbipny L wqlb| 77.4% L 44.6%:

Shiwluwywl hwiowywpgh funznpwgnyb dwulwyhg £ owpne-
Owyntd 00w| pwOywiht hwiowlywpqgp, nphlG pwdhla t pGyGnLd
Splwluwywb hwiwlwpgh wyunhybGbph 88.4%-p: Uju hwdiw-
ntpunnid Shlwluwlwb Ywntlnipjwl qGwhwndwl nGuwby-
Jjnthg wnwybiwwtu Ywpbnpynd G0 pwllywihlG hwdwywpgh
gnpénilbnipjwl  nhuybiph  pwgwhwynnudld ni qGwhwwnidp:
Uwwhnjwagpwywh, wnpdtipnptiph 2ntywbtph LW $hGwluwlub hw-
Jwlwpgh gjniu dwulwyhgbtph dwulwpwdhbGbpp 2wpniGwyned
G0 00wy thnpp, b Phlwluwlywlb hwdwwnpgh Ywyntlnipjwb Jpw
Gpwlg gnpénibbnipjwb wagnbignip)nilp Gowbwywih st:

4.1. UnG4sSru3dru PULLEP

PwOlyuyhl hwdwlhwnpgh YuyniGnipywl pwpinbqp

PwlywihlG hwdwlwnpgh Yuwynibnipjwl Juwppwadh ybpwptp-
Jwp pnhwlpwlwl wwwybpwgnid £ wwihu pwbluwihl hwiw-
Ywpgh uynilGnipjwl pwpwnbigpn, npG wpunwgninid £ pwGytpha
panpnz nhuytipp pGnipwapnn  gnigwlhltiph  thnthntunipynilp
npnwyh dwdwlwywpowbniy:

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

27 PwlluyhG hwiwlwpgh YuyniGnipjwl pwpnbignid oquwgnpdyty GG Yuuwhwwh hwdwpdtpnipnilp,
wlwpGtph npwlp, whnipwpbipnipynilp, hpwgybihnipynilp, wnnynuwnpnyph rhulp b wpunwpdnipuyhl
nrhulp pGnipwqnpnn gnigwlhyllipp: Rwpwnbtignid gnigwlhlipl oquiwqnpdtinig wnwy Gnpdwynpyby &G 1-10
swihnnwlwGnipywdp, hwpdwplyty GG UU3 dbpnnwpwlnipjwlp hwiwwwwnwufuwl: UpdtpGeph dnuinbignidp
pwpintigh YtlinpnGhG Yyuynid E nphulh Guwqiwa, puly YaGinpnGhg hbnwgnidp™ nhulh wdh dwuhl: Pwlluyhl
hwdwlwnpgh YuynilGnipywl pwpintiqp sh Ywpnn dehGwpwbyt) npybu phlwluwlwl GuyntGnipjwl dwlwnp-
nwlh wpwnwgngned. wyl pGnwablnp wuwwnlbpwgned b unwihu Gepwedwd nhulliph dwlwpnwlh thnihnfunipjwlG
Ybpwpbpwy wok’| t, pt” Gywqby:

dhGwluwlhwh YuyniGnipjwl inbuwblyniGhg
wnwybjwwybu Jupbnpynid b pwGlwihG
gnpontGnipjwl nhulybph Junwywpnidp:

dhlwluwlwb hwiwywpgh wywmhyabkph
Junnigywépl pun htwbuwlywd

hwuwnmwwnipintGGtnh
31.12.2015 p.

3

4
1.1% 0.7%

5
1.1%

~

89.2%

30.06.2016 p.

4
1.0% 5
1.1%

3
1.1%

84%

1
88.4%

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

Unpynipp 33 YGGunpnGwlwh pwll:

PwlOywjht hwiwwpgh YuwyniGnipjwl pwpwnbq

Guwupunwih
hwdwpdbpnipnii

Upwnwndnipwjhl nhuly Ulpnpy Gliph npwiy

Snlynuwnpnph nhuly Cwhnipwpbipnpynil
bpwgytipnpni

— 30/06/2015 30/06/2016
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Unpynipp 33 YaGunpnGulwh pwll:

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

Owuwnpbtpypjw GEpnppnnGEph dwubGwygnipynilp
33 pwlywyht hwiwwpgoh YwbhnGwnpuwywh
100% T T T - - T T T T -

Juwwhwwpnid
60% + —
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R T T T T e e L
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8
qhnblun by Mghnbln Gty 8
Unpynipp 33 YGGunpnGwlwh pwll:

80% + — —

In; ]

4.1.1. Dplwbuwlwl shplnpnnipyntl,
YyGipnGugywonipynil

2016 pwywlh wnwehl Yhuwdjwyh plpwgpnid Jupyuwjhh
antyuynud, wnbnpwyhG pwGyGph wynhynipjwl wshl gnigpl-
pwg, wpdwlwqpybp £t pwGUwihG dhelnpnnipjwlb wd: dwnp-
ytp/ALU L wywbnGtp/3LU gnigwlhyGGpp woékp G0 hwiwww-
nwufuwlwpwp 1.3 L 1.7 winynuwjhb Ybwnd L Ywqib) 41.1% L
36.4%: ®nnh qulqywdé/3uU gnigwlhp wybijwgb £ 1.3 ninynuw-
JhG yGwnny L Ywquk) 38.4%:

ClUnhwlnip yuwhwnw G wybjwgb] £ 6.6%-nd, huly pGnhwGncp
wywnhyObpp 0Owgbp GG wGhnthnfu: UpmyniGpnid pGnhwGnep
Juwwhwwh L wynhybtiph hwpwptpwygnipjwl gnigwbhyp wak
£ 1.0 nnynuwyhG Ybwnny L Yuqib] 15.9%: Canhwlnip Yuwwhwwih
wadp hhdlwlwbnud nbinh £ nibbgb] YuwbnGwnpwywb Yuwwhwwih
hwdwpdwb hwyhhb: 2npu pwlYy hwiwpt] G0 YubnGwnpwywhb
wwhwwip 29.3 dipn npwdh swihnd, nphg 23.0 dpn npwdp
hwdwpdby £ ng ntighntlw wnpjnipbtiph hwyhb: Upnnibpnid ng
ntghntOwnbtph dwulbwygnipjwl nbGuwlwpwnp Y2hrp pwblyuwihb
hwidwywnpgh Yubnbwnpwywb Ywwhwnwind wdk, £ 2.9 wnnyn-
uwjhb ybwnng L Yugobi 70.6%:

UaGipnGwgywdnipjul IGpnphlnwy-3ppdwlh gnpdwlpg

e = - e
8niLgwlih2Gbp o ‘g o g‘

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

Unpynipp 33 YGGunpnGwlwh pwal:

Swptuygpp hwdbiwwn, Iwjwunwbned gnpénn 21 pwlytiphg 4
funnpwgny G pwlytph wywhybbph L wywpunwynpnepjnitGlbiph
Gwulwpwdhbbtpp watb] G0 hwiwwwunwufuwlwpwp 1.1 L 1.8
nnynuwihb YGwnd, huly pnhwbnip Yuwhwwih dwubwpwdhbp
Gwgb] 1.8 winynuwihb Ybunny Yhuwdjuyh ytpoht Ywqdbinyg
hwiwwwwnwufuwbwpwn 45.1%, 47.7% L 35.5%%;

Cuwn 3ItGpdhlnw-Ipp2dwbh’ wdthnth gnigwlbhGGph (wywnhy-
GGp, ywwpunwynpnepniGbtin, pnhwlnp Juwwhww)) gnpéwyhg-
Gbnh29 pwlywihG hwiwlwpgh YyGhupnGwgywénipintlp wwh-
wwayb) £ guép dwywpnwynd, hasp uwhiwbwdhwyned £ pGwlb-
uwlwh YuyniGnipjwl ypw YGGunpnGwgywédnipjwlb rhuyh wanb-
gnipjwl hwywbwywbnigyniOp:

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

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



4.1.2. dwpluwyhl nhuly

Shlwluwlwb Yuwynibnpjwl wywhwywbdwb wnbGuwbynibhg
pwGywyhlG hwiowywpagh Jwpywihl rhuyl t nhnwpyynid npwtiu
JwplnpwagnyG rhuly: UnbuinpwihG pwGlyGph rhuynd Yrndwod
wywnhybbpnid JupywyhG nhuyh dwubwpwdhlp Yuginwd £ 89.8%
(31.12.2015 p. npnipjwip 89.1%): Wu hwdwuwnbpuwnnid fuhuwnn
Ywplnpyned £ wnbiinpwiphG pwaytpnid JupywihG rhuyh ywwnwsd
Jwnwydwpndp:

2016 pywlwlh wnwehl Yhuwdjwynid pwblywjhl hwdwlwngh
yYnnohg wnbunbunipjwlp npwiwnpjwd Jwpybpp wybiwugb) G
3.4%-nJ: dwplwihlt wnpundbintd wnwybp G666 dwulwpwdh
nLO60 uywrnnuywl, wpnyniGwpbpnipjwl L wnbinph npnpnGtph
Jwpytpp® hwiwwwinwufuwbwpwn 20.0%, 18.2% L 17.4%:

Quipfuwwnnn Jupytiph L nGphunnpuywb wwpwnpbiph nbuwlw-
npwp Yz2hep (huyynn, ng unwbnwpwun L Yuulwdébih rhuywjhb nuu
ntatignn) pGnhwGnip Jupybpnd L nGphnnpuul wwpunpbpned
Yhuwjwyh plGpwgpntd wak| £ 1.3 wnynuwihb Ybwnng L Yuguibg
8.7%: Cuwn nhulwjlnipjwl nwubph huyynn, ns unwlnwpun L
Ywuywdéth Jupytph L nphnnpuywl wwpwpbiph tnbuwywnpwn
Uz2hnbGpp Ywqib] 60 hwdwwywwnwufuwbwpwn 2.5%, 3.1% L 3.1%
(31.12.2015 p. npnipjwip hwiwwwunwufuwbwpwnp 3.3%, 2.2% L
1.9%): dwpywjhG wynpndtih npwyh Juunwgdwlp Guuwuwnb] GG
hwwnwwbu Gwfunpn wphGbpht Juplyuwjht ynpundtih wpwaqw-
ntiw wdp, hOswbu Gl nbnbuwywlt wsh nbdwbph nubnuw-
nntip:

Uhuwdjwyh plGpwgpntd Jwplwihlt wnpindbih npwlh qquih
Oqwgnid wpdwlwgpybp G0 2h0wpwpnipjwl, hwbGpwihG uGGnh,
uywuwpyiwb ninpnh L wpryniGwpGpnepjwb §jninh Jupytpned,
nGphinnpwywb wwnpwpbipnud: Lpqwd Gnnbphl Lpwdwnpywé
Juwpytipnd L nGphunnpulywb wwpunpbpnid sw2fuwwnnn Jupytiph
L nGphunninpuwywb wwpwunptiph dwulwpwdhbbtpp hwdwwwunwu-
fuwlwpwp wybjwgtb| G0 6.4, 2.4 L 2.0 inynuwhb YLwnny L Yug-
uki| 15.9%, 16.2% L 11.2%:

dwpluwyhb GepnpnudGtph §ynenuyhl pw2fujwénepjw b inbuw-
Yntbhg punn nlunbunctpjwb Gynintiph Jwpywyhb GGpnpnedbtph,
3tpdphlnwi-3pp2dwbh hlnbpup Yhuwdjwyh Jtpght Yuwaqdb t
0.11 dhwynp' pOGnipwaptinyd pwGlywjhl hwdwwnpgnid JwnpyuwjhG
wnpindbih pwoiujuénipjwb swihwynp Yahuinpnlbwgywénipnih:
Lnyh gnigwlhh dténcp)nilp, hwqwpywd pun pwGytph op-
ohGh, Ywqut] £ 0.2 dhwynp: PwlluwjhG hwiwlwpgh hwdbdwwn,
puin wnwOdhl pwGybph JwplyuwihG GGpnpnudGbph §ynuqwihG
Yaaunpnbwgywénipjwb dhohl gnigwlhh pwpép wpdtpp gnyg
wnwihu npn2  pwGytGpnid JupluihG GGpnpnudGbph §)nenwghG
YebunpnGwgywénipjwl  hwibdwwnwpwp  pwpdp  dwywpnwyh
wnlwjncp)ncG:

dwplwjht wynpndbih YGunpnGwgywénipjwl nbuwlynibhg
nwnbuygph hwibdwwn Jupywjhlb GEpnpnudGepned funnp thnfuw-
nnLOtphG wpwdwnpjwdé Juplyuwjha GepnpnudbGbph lnGuwwpwp
U2hnp wdky £ 0.3 mnlnuwihG Yhwnny L juqit) 25.2%:

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

dwplyuiyhl nhuyp nhunwplyynid b npybu
YwplnpwaqniyG nhuy:

UnUwwnpwyhb pwGltph Juwwhwwih
hwiwpdbpnipjwl gnigwbhznid hwdwpyynn
nhuyny Yzndwsé wywhydbbtph Yuwnnigyuwopp

2 3 4

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

Unpynipp 33 YGGunpnGwlwl pwhl:

Cuwn nGunbuntpjwh Gynintiph upybpnid jwzfuwnnn
unytiph wkuwywpwp Yzeh thnthnfunipynip

(upwph Ybpplhuwltiinp 30.06.2016 p. nnnipjwdp L,

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

Pwllywjht hwiwywpgh Ynnihg
nlwnbunipjwlp wpwiwnpjwdé Juplybph
SwywGtpp

dipn 33 npwd
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dwpltip wnGunbGuntpjwlp

dwpliph nbu. Yzhrep plnk n wlinpdae,

UninwpdnipuhG uipltiph wbuwlwpwn Y2hnG plnh n
Ywplbpnid (wy wrwlgp)

Unpynipp 33 YGGunpnGwlwh pwhl:
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PwlywyhG hwiwlywpgh Ynnihg
ntqhnEGuGEph0 wpwiwnpywd Juplybph
Juwnenigjwépp pun mGunbunipjwl Synnkph

gipn 33 npwd

Hi=l-TH-ILILLDL
inunnnnn
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Ddhlwluwlwl hundws

[ | Uwwnennuwlwl (GEpwrjwy hhthnptip)
Unlunnip

|| ChlwpwpnipntG

30.06.2016

dwpluyhG nhulh qGwhwindwl uppbu-ugbGunpGbp®

SYhwwplynn uppbu-ugkbwpGbp

ukienipynLlp

Gnpdwwnhywjhb
Juwhwwih 6.4%-p

Gnpdwwinhyw)hb
Ywuwhwwih 3.9%-p

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

gh Gnpdwwnhyw-
JhG uwhwnwih

11.5%-n
PwlywyhG hwiw-
Ywpah plnhwGnep
Yuiyhiwih hwduwn- 16.5% 16.9% 15.8%

[ | QninuinGunbunipntG
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Nk bph

tlunznp thnjuwnn

inqwd Juiplip (we wnwigp)
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dwplybph YnpniunmGtph nhGwdhy wsh nbwpnid

panhwGnip Juuw

hwmwih hwiwpdbpnipjwa

Gnpdwwhyp fuwhwnn pwGltph pwGwyp

Pwlytiph pw Guyp
22

20

PwhywhG hwy uwpuwnnud £

Juwhwwih hwiwnpdtpnipjnilp
YwpyuwyhG wynpndbip 9 % Ynpunh
nkwpenud (gpuyjwnpywé gniyph
whwnbudiwb Gpwnpnipjwb
wwjdwhaakpnuy):

34

dwiplywshlG wnpin p b p Ynpneunp

Unpynipp 33 YeGunpnGuwlwl pwll:

dtipnipynilp upptiu-
ugtiwnh hwGntu
quint ntiwpnty

Unpynipp 33 YaGunpnGwlwl pwhl:

Swptuygphlt hpwlywlwgywé uppbiu-ptiuntiph wpnynibpbbpp
hwitidwuw, 2016 pwywbh wnwohlt Yhuwdjwyh dGpoh uppbu-
pbuntinph wpnynitGplbpp pwpbiwyyt) GG hhdGwywbnd wwydw-
Gwynpdwd Yubnbwnpwywld Juwwhwwih hwdwpdwb L gnun
2whnyph hwayhG pwlytph Yuwwhwwih hwdwpdtpnipjwl wany:
Yhwwnpyynn uppbiv-ugtilwpnid npn pwGytpnid wpdwbwaqnpybi
G0 uwwhwwih hwiwpdbpnipjwlb Gnpdwnhywiht wwhwOebtph
fuwfunidwb nbwptp, vwyw)t wn pwGyGpnd uwhwnwp pwjw-
nwn b Jupywihl rhuyhg pfunn hGwpwynp yOwubbpp wdpnngnt-
pjwip YwaGint hwdwn: Uju wenwdny pwGlwihl hwiwlwpgned
wbyswpnibwynipjwb fuGnhpbtph h hwjn quint hwywbGwlwbne-
pjnLp qGwhwunynid £ pwdwlwbhG gwén:

IGwnhwGlynuypl wuwydwlwwl wwpnuynpnipyniGlGppg pfunn
YJuwpyuyhl nhulyh @Gwhunndwl uppbu-ugblwp

QYhuwpyynn uppbu-ugkbwn

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

hpwyhdwyh hwhnbu quintg htiwnn

Unpynipp 33 YGGunpnGwlwh pwal:

Ituinhwdbyonwyht  wwjlwlwywb  wwpwunwdnpnipyntGGbiph
Jwuwwpnidhg pfunn Jupywjihb rhuyp qwhwundwb upptiu-pbiunh
wpryntGplbpny wrwGht pwGybpnd Juwhwnwh hwdwnpdbtpnt-
pjwl Gnpdwwnhywjhlb gnigwbh2h GJwgnedp sh gGpwqubgh 0.5
wnnynuwjhb YGwp, L npukt pwGynd Yuwhwwih hwdwpdtpnipjw
Gnpdwwnhdwih0 wwhwboh fuwfuwnnid sh wpédwlwagnyh: Wu hw-
dwuwnbipunnnid hGinhwpybyrrwiht wwydwlwlwld wwpunwynpnt-
pjnLlltiphg prunn Juplujhl rhubh wanbignipjnilp hlwbuwywh
YuwyniGnepjwl fungtiihnipjwb ypw qGwhwwnynid £ wbGGywG:

31 3wpytinynipyniGned GEpluywgywd uppbiu-ugblwnltipp s66 Gwifuwnbuntd wyu
Ywd wyl nhulliph npulenpnedp, wyp Gwwwnwly GGG pwgwhwyinbine phlwbuwlwl
hwdwlwpgh pnyy; Ynnobpp, QUwhwwnbnt YbpohGhu Ynnidhg nhulbpp stqnpwglt-
[nt ntGwlynipyniGp:



4.1.3. bpwgybyhnipjul nhuly

2016 pqwlwlh wnwohl Yhuwdjwyh pGpwgpnid wnbunpwjhl
pwlytph hwiwfuweb hpwgybihnipjwl dwywpnwyp gptipt sh
thnthnfudtil, huy wpunwndnipwhl hpwgytithnipjwl dwlwpnwyp
npnwyh GJwqdwl dhunnud £ gnigwpbipbp: ConhwGnip hpwgyb-
(hntpjwl GnpdwwnhywjhG gnigwlhyp d0wgt) £ wGhnthnfu' 28.0%,
huy pGpwghy hpwgdtithnipjwl Gnpdwwnhywihb gnigwlhzp waby
10.6 ninynuwhG Ybwnny L Ywqgdb| 153.5% (GJwquqni)t uwhdw-
OwswihGpp  hwiwwwunwupuwlwpwp 15% L 60%): Unwoehl
fudph wpwnwpdnypltiph pGnhwbnep L pGpwghy hpwgybihnipjwh
Gnpdwwnhywjhb gnigwbhGbpp Gwab) G0 hwiwwywunwufuwbw-
pwn 3.8 L 16.9 nnynuwjhb YGwnbpnd L Ywuqgibp 15.7% L 83.8%
(GJwquwgnyb uwhdwlbwswihbpp hwiwwwunwufuwbwpwp 4% L
10%): Cuwn wnwGéhhb pwbGytph' pGnhwlnip L pGpwghy hpwgytp-
npjwb Gnpdwwnmhywjhl gnigwbhGbpp ywhwywGybp G0 wwhwby-
ynn Gnpdwunhdwjhl uwhdwbwswihGph GGppn L nplt pwGyned
hpwgythnipjwb  Gnpdwwnhdwjht wwhwOeGbph  fuwfunnidGtp
s60 wpdwlwapybi:

Cuwn wywnhyGtph L wwpunwynpnipjntbGbbph dwdybnwihb Yuw-
nnigdwéph dhGslk 90 on dwuiybwnwihl hnphgnlnud wywnhyGtph
qony npwiwlywh Gephnupbipp gpbpt wdpnnonpjwidp 6wéynid Gh
wwnpuwynpnepyntbbtiph sytpwdbhbwbuwynpdwb nbwpnid npwbg
qony GOGpwnpynn npwiwlwl wpwnwhnupbpp: Ywpdwdwdlybin
hnphgnGnud hpwgybihnipjwl gqwih dbnpwép wrlw £ dhwyl
91-365 op dwdybtiwnwihl hnphgnlnid, npp, pwGYuwjhG dheolnp-
nnipjwl funpwgiwlp qnuqplGpwg, Juwpytiph dwadybunwilbnipyjwb
wybiwgiwl wpwiwpwlwlwb hGnlwbph £%%: UhGsl. 30 op
(GGpwrjw| gwywhw9), dhGsk 3 wdhu L VhGsL 1 nwph dwpdiw
dwiytwnwiht fudpbpnud wynphybbph L wwpunwynpnipyniGltph
hwpwpbpwygnipjwb gnigwOhybtpp Yuqabp G0 hwiwwwwnwu-
fuwGwpwn 105.2%, 94.8% L 80.4%>: LGpwghly hpwgytihnipjwh
wwwhnyowl wenind hwnywwbu Yuwpbnpdnd £ dhGsl 30 on
(GGpwnjw| gywhw(9) dwiytwnwihl fudpnd wywnhybbpp L wwp-
wnwynpnep)ntGbtiph q6nd npwdwywl hnupbtiph hwdwwnbnnudp:
WG hGndqlwdwdiwjhlb powlnid dounwwbiu Gnbp £ 90%-110%
thwuwnbiiny pwlytiph plpwghy hpwgybihnipjwl 2wpniGwluwywh
wwwhnydwl Ywpnnnipjwb dwuh:

CGnhwOnp  wwpunwynpnipyntGlbph  yahnpnGwgywédnipjwb
wnniin 2016 pjwlwbGh wnwohlt  Yhuwdjwyh plGpwgpnid
wndwbwaqpdby £ rhuybph npnawyh wd. pGnhwlnp ywpuwyn-
nnLp)nLGGEpnLd funnp wwpumwynpnepyntGGGph inGuwwpwp Yzh-
np wéb| £ 0.9 wnynuwghh Yewnny L Yugotb] 23.9%>*: UpunwphG
Juwpywjht wwpunwynpnepjniGbpp 0Jwagbp 66 11.6%-ny, pln
npnid” dhowqgqwihlt $hlwluwlwlb Ywnnygltiphg GGpgpwyywé
Uhongltipp OJwqb] GO0 22.3%-nd (bwulwpwdhlp pGnhwGnep
wpunwphl qupywjht ywpwwynpnipyniGabpnud ugoby £ 31.3%):
3polwlwb Juwpywwne Gpyplbpb G6G° LhnbrwlnGtpp® 21.8%,
Ljntputidpnipgp”™ 13.5%, UUL 11.2% L ULS PphunwGhwG™ 6.9%:
Gplwpwdwiytnm  wwpwnwdnpnipynibbbiph  wbGuwlwpwnp  Yzhep
wnwnbuygph hwdtdwwn wdk) £ 1.0 vminynuwjhb Ytwnd L Yugiby

32 pnwgybppnipywl nppplinp hwpdwplyly 66 npybu - hwiwwwnwufuwl dwilb-
wnwyhl fudpbpnid wlyinhybbph b wwpwnwynpnepniGGEph hwpwpbnwlgnepyniG:

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

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

UnlunpuighG pwGybppp awpniGwynid 66 wwywhnyby
pwywpwp hpwgybihnipynia

33 wnbwpwjhb pwaytph hpwgybihnipjwa
Gnpdwwhybbpph hwuwmwgh b GnpiwwmhyuwihG
dkontpynLGhGbiph 2wpdp
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Unpynipp 33 YGGunpnGwlwh pwal:

Pwllywjhlt hwiwywpgh Jupdwdwiybn
wlywhybGph hwpwpbpnipyniGp
wwpwwynpnipntGGEphG’ pun Jwpdwbp
lwgwdé dwiybwmw)bnipynGGtph
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| Uhlsle 30 op (GEpwnjw| gujwhw(p)
Uhlsl 90 op

30.06.2016

UhGsl 1 tnwph
Unpynipp 33 YelGunpnGwlw pwal:

PwllywjhtG hwiwywpagh funznp
wuwpuwynpnipyntbGiph hwpwpbpnipynilp
panhwGnip wwpuwwynpnipyntGGbphG

G 33 npwd
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tunznp wwpwnwynpnepynt GGGp 8
tunznp ujuy npnipyntGGbph hwpwpbpnipyniGa o n

wwpunwynpnipntGGEpHG (w9 wnwlgp)

Unpynipp 33 YEGunpnGwlwh pwal:
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dwpytip

UqwlnGtp

36

PwGlyw)hG hwiwlwpgh Jupybph b $hlGwbuwynpiwb
wywbnwjht wnpynipGeph Yunnigwdpp

dipn 33 npwd
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qhluwly quwé Juplbp
Yupwlwl T 1w duplin

Ubn/uwd "
n/wiwlnGbp (wp )

. T e e3> 307

Unpynipp 33 YGGunpnGulwh pwhl:

bhahwywl whéwhg gywhwhp b dwiybwwyhG
wywbanGtph wpwmwhnuph nhwypnid
hpwgytihnipjwl Gnpdwwhybbpp fuwjunnn
wrbwpwjha pwGybph pwGwyp

Pwalbph pwlwlp
21

PwhlwjhG hwiwlwpagp
fuwfuwnnud £ pGrhwGnip
9 hpwgybihnipjwt

\F“I Gnpdunhdp [

T
R XXX
X S @
~ > o

XX R
n N D Q N (=2} [} [5e] o g
~ N N (2] < < n ~
UywlnGtph Gywqnid
U211 L22 Gy hdp fuwfuninn pwGlbiph p
B UpuyG 122 Gnpdwniup fowfunnn puGybnh o
UhwyG U21 Gny

Unpynipp 33 YGGunpnGwlwh pwal:

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

dwpluwjht wynpndbih $hlwluwdnpiwb wnpjnipbbiph Yuynt-
Gnipjw O nbuwOynLbhg” Jupywjhl Gepnpnudbbph L wwbnGGph
hwpwptpwygnipjwb gnigwbhyp wnmwpbuygph hwdbdwwn wybiw-
gbp £t 1.2 wnynuwhG Yybwnd L Yhuwdjuyh Jbpohl Huqib
113.6%:

bPpwgybipnipjul nhulph @Gwhwndwl uppbu-ugblwpbbn

Ahwwplynn uppbu-ugkGwpbbp

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

Pwlywihb hwdwywpgh
pGnhwGnip 22.1% 24.6% 18.0%
hpwgytiihnipynLb

Pwlywihb hwdwywpgh
nGpwghy 111.5% 171.0% 115.4%
hpwgytiihnipynLb

Unpynipp 33 YGGunpnGwlwh pwal:

Swpbuygpht ppwywlwgywé uppbiu-ptiuntiph wpnyniGpGtph
hwibdwwn, 2016 pywlywbh wnwohtG Yhuwdjwyh hpwgythnipjwb
nhuyh uppbu-ptuntiph wpmynilpltipp thnpp-hGs pwpbiwdyty Go:
Nhunwpyynn Juwnpwnpwagni)b upptiu-ugbbwpGGpnid npny pwGyb-
npnid wpdwlwagnyned GG pGnhwbnep L pGpwghy hpwgybiihnipjw
Gnpdwwnhywjhb wwhwbebbph fuwfunnidbbp: UnnihwOnbpd, wyn
pwlytipnid pwpdp hpwgdtith whwnhdltipp gptipt wdpnnenipjwadp
pwywpwp 60 wwpwnwynpnipntGGGph uhdniwgynn wpunwhnupp
Swolbint hwiwp: Wu hwiwwnbpunnd pwGlwihl hwdwywpgh
Shlwluwwb Yuwynibnipynibp fungnn hpwgdbhnipjwlb nhulyh
npubnpiw b hwywGwywbnipjnilp gGwhwwnynid £ guép:

IGwnhwpy bl nuypl wuydwlwlwl wwpwnuwnpnipynilGllphg pfunn
hnwgaybipnipywl nhuyp QGwhwnndwl uppbu-ugblGwn

Yhunwplynn uppbu-ugbGwph nbwypnid

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

PwOywyhG hwdwywnpgh pwnén

hpwgytith wywnhyGtp/pGnhwnep 25.0%
wywnhybtp

PwOywyhG hwdwywnpgh pwnpén

hpwgytith wywnhybbp/guywhwby 136.7%

wwnwnwynnpnipyntGatin

ItGuinhwdbyonwht  ywjplwlwywb  wwpunwynpnep)nlGltiph
Jwwwpnidhg pfunn hpwgybihnipjwl rhuyph qlwhwwniwb uppbu-
pbuinh wpmynilpltiph hwiwdw)l uppbiu-ugbbwnltph hwlnbu
quwnt ntwpntd npn pwbytpnid wpdwlwgnpyned G0 pGnhwGnep L
nGpwghy hpwgybihnipjwl Gnpdwwnhywjhl gnigwlhz0tph fuwfu-
innudltip: Unnthwlntipd, wn pwbytph pwpdp hpwgybiih wynhd-
GGG wapnnonpjwip pwywpwp G0 wwjdwbwywb ywpunwynpnt-
pjnLGGGpp dwpbnt hwdwp: Uu hwdwwnbpunned, Shlwluwywb
JuwynilGnepjwl Ypw wgntignipjwl wenedny, htnhwytynwihb
wwjiwlwywb wwpwnwynpnipyntGlbphg pfunn hpwgybihnipjwb
nhuyp qGwhwwinyned t ng Gawbwlwh:

3 Juplbiph b wdwGnGbph hwpwpbpwlgnipjwG gnigwlhyh hwpdwpynid Jwp-
Ybpp GEpwnnid GG wnlGwnbGunipywl ppwlwl hwindwohl inpwdwnpywo Juwnplbpp,
huly wdwlnGbpp phghlwlwli b ppwdwpwlwywl wGdwlg Ghpgpwywé dp-
onglbipp:




4.1.4. Cniyuywlwl nhuly

Ununwndnipuyhl nhuly

2016 pywlwlOh wnwohlt Yhuwdjwyh pGpwgpnitd 33 npwdh
wj| wpdnyplbpp Gwwndwdp thnfuwpdbpltph wwnwbnedbtiph
htinLwbpny wpwnwpdnyph Yybpwqlwhwnmdwb wprynibpnid pwG-
YwjhG hwiwlwpqglb nilGbgb £ 636 010 npwd ogniin (Ywd plnhw-
Gnip Gnpdwunhywihl Ywwhwnwih 0.1%-p). pln npnud” YGpwqlw-
hwwndwl wprynilpnid ogniin £ nbbighp 6 pway, huy YOowu 14
pwally: Upinwndnyph wenijwdwneph gnpéwppltphg L wéwOgjw)
annp6hplbphg pwGlywjhl hwdwlywnpql wwywhnyb| £ 7.6 i pn npwd
gntwn Glwidncwn:

Uhuwdjwyh pGpwgpnid nbunbunipjulp wnpwdwnpjwdé Jwnp-
ytpnd wpunwpdnipwjhl Jupytiph nmbuwywpwp Y2hep wak £ 0.6
unnynuwhb Ytwnny L Ywqob| 67.2%: Upnwpdnipwjhlt wywbnGt-
ph wbGuwlwpwp Y2hrt pGnhwbnip wjwlnbbpnud GJwqgb) £ 2.5
unnynuwhb Ybwnny L Yuqdt) 68.8%: Pwlywjht hwiwywpgh wp-
nwndnipwjhG Yunps gnun nhppp (wédwbgjw gnpédhpltinp Ghpwn-
jwy) Yhuwdjwyh ytipehb Jwaquby £ 16.2 dpn npwd Ywd plnhw-
Gnip GnplwuinpdwihG Yuwwhwwh 3.0%-p (31.12.2015 p. npnt-
pjwdp’ 25.4 g pn npwd Ywd pnhwbnip Gnpdwwnhywjhlb Ywwh-
nwih 5.4%—[3)36:

Upwnwnpdnipuyhli nhuyp QGuhunndwl uppbu-ugblGwnbbn

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

Unpynipp® 33 YelGunpnGwlwl pwal:

Upwnwndnipwjht rhuyh qlwhwwndwb upnbu-pbumnm37 nh-
nwnyynn hGwpwynp Jwuwwagneyb uppbu-ugbGbGwnGGph npulinp-
dwl nbwpnid wpunwndnipwjhl pwg nhpph hGnbwbpny pwGytph
hGwpwynp YnpneunGbpp Gowbwywih s60G, puy $hlwbuwyub Yw-
JjnLnipjwl fungbhnepjwb ypw npubg waqnbignep)nilp pnyy k:

Snynuwnpniph nhuly

2016 pywywlh wnwohl Yhuwdjwuyh pGpwgpnid pwblwjhl
hwdwywpgntd nnynuwnpnyph rhulyp ywhwwaytb) £ gudép dw-

%6 Uswhgyw) qnpdhpltinp Gepwnnid 6G Unwlnwpn b @nipg Yuwd Dhung (thwlw-
qonid Uninhq) Juplwlyuyhl gnpdwlwinipntGGliph Ynndhg wipwdwnpywd bp-
Ywpwdwdytinn wywlnbbph Gepgpwydwa U+UT) L U+U1)-hg pwnpdn Juplwih)
niGlgnn ownwpbpynyw GunwywpnipiniGabph, YeGinpnGuwlwl (wqquihl) pwilb-
nh, Phlwluwlywl GuqiwlbpnwynipniGGbph b dhowqquihl hbGnhlGwlhwynp Luw-
nnyglbph htin Yapywo wwlgjwy gqnpdhpltipp:

37 Qhunwplpynn uppbiu-ugbiGupltpny L VaR dnnbinyd (wyG sh hwdwpynid uppbiu-
ugtiiwn, pwlgh VaR-p hwpdwnpynid hwpdh G0 weGynid wpwnwnpdnyplbinh thnfu-
wpndtplbph wwwndwluwb wppbpp) qGuwhwwngwd YnpniuinlGbph hphdpnid plGhywo
GG 30.06.2016 p. npnipjwdp pwGlbph wpnwnwndnipuwyhl nhppbpp:

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

Pwllywjht hwiwywnpgh' wpwmwpdniyph
wnnijwdwnphg b ypwqGwhwwniihg
unwgywd gqnin EYwinuinGlpp
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21,000
17,000
13,000
9,000 -
5,000 -
1,000 4
-3,000 4
-7,000
N © KN ©® @ O = N ® ¥ v ©
QO o O o o =« - = = - = =
S & & ©& ©& © © © 9o © 9o ©°
§ § § &8 &8 § § 8§ &8 § §& «
8
8
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Unpynipp 33 YaGunpnGuwlw pwll:
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LGnhwGnip wywmhyGtpnid whniyp/Yhwuny
ybpwiwihynn hpwwh wpdbpny hwdwerynn b
Jwdwnph hwiwp dwwibh $hlwluwlywh
wywhybGbph wbuwywpwp Yzhep

dn 33 npwd
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Cwhnup/Gwuny Ybpwswihynn ppwlwl wpdbipny hwpdunynn b
Ywdwnph hwdwp dwingbh hlwluwlwl whnhyGbp

Cwhnyp/Jlwuny JEpwswihynn ppwlwl wpdtpny hwpdundnn b
Ywdwnph hwdwn dwwnstih pplGwbuwlwh wlhnhylGeph

n Yzhnp plnh n whmhdGepnid (wo wrwlgp)

Unpynipp 33 YGGunpnGwlwh pwll:

Jwpnwynid: UywnhdGbph L wwuhybbph Ywrwdwpdwh GGppn
wrLuwnpwihb pwGytpp Yppwenid 66 pun dwpiwb dwdybunwihG
fudpbph fupun uwhdwbwswihtp, npnGg wWwjdwbGaGpntd wywnhy-
GGph L ywpunwynpnipjntGGGph GEpyw wpdtpltph dhohl Ynywd
dwiytwnw)lnipjwl (nynipwghw) dtinpdwdépn tnwwnwbynid £ Yybu
twpntg UhGsk dGY nmwpgw 2ppwbwybtpnid: Uju hwiwwinbpunnid
ntjuywywl  wnnynuwnpnypbtiph hGwpwynp  wnwwnwbnedbbph
nbwpnid wadhpwlwb Ynpniunbbph waqnbgnipnibp wnbinpwjhG

pwaytiph $plwbuwlwb yhsdwyh ypw pnyyp £ qGwhwinyned:

SnYynuwnpniyph nhulp qlGwhwindwl uppbu-ugbGwnpbbn

Cnijwjwlwh nnyn-
uwnpnjpbbph 2
wnnynuwjhb YEwnny
wth (Gjwquwa)

CnLjuwjwlwh
wnnynuwnpnipbtph 2
wnnynuwjhba Ytnng wdh
(Gjwquwb) nbwpnii

appn npwd Yuwd
pwOlywyhG hwdwlwngh

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

pwbywjhG hwdwlwngh
Ywwhwwih 0.1%-p)

Ywwhwwih 2.0%-p)

Unpynipp 33 YGGwnpnGwlwl pwll:

Snynuwnpnyph rhuyh qwhwndwl Juunwwnbuwlwb uppbu-
pbGuintph  wpnyntbplbph  hwdwéw)t®  niuywlwl  nnynuw-
npnupbtph thnthnfunipynGGBph nGwpnid hGupwynp YnpniunGG-
np Ywwhwmwih Guwndwdp nmwwnmwbynid GG dhehOp 3.3%-h 2now-
Gwyntd: Uju hwdwwnbipunnd oncyuwjwlub nnynuwnpnypbtiph
nwinwbndbbph wpnynbpnd pwOluwihb hwdwlwpgh hGupwynp
JOwulbpp Gwlwlwih 560G, L npwlg wagntgnipinilGp ShGwluw-
Jub YuyniGnepjwb ypw qhwhwinygnid £ guén:

QlGuiyhl nphuly

2016 pywlwbh wnwehl Yhuwidjwynid pwblywihl hwdwlwngh
qlwyhb rhuyp wwhwwOdbp b gwép dwlwpnwynid: PwlywihG
hwdwlwnpgh pOGnhwbnip wywnhdbbpnid 2whnyp/ybwuny 4Gpw-
swihynn hpwywl wpdtpnd hwyqwnynn b Jwidwrph hwdwn
dwuwskh $hwluwywld wywmpybbph dwulwpwdhlp wdk) £ 0.3
nnynuwihl  YbGwnnd L Yhuwdyjwyh dJbpohlt Yuqib 6.6%
(31.12.2015 p." 6.3%):

Cnlywywlywb nnynuwnpnyplbph  tnwwnwbnubGbph wprynG-
pntd pwhnyp/ Jowuny JGpwswihynn hpwlywb wpdtipnd hwydwn-
ynn L Jwlwrph hwiwp dwwsbih $hlwluwluwb wlynhybbph
ytpwqlwhwunnidhg pwOlwiht hwiwlwpgb nibbgk) £t 867 9|0
npwuih gnewin Glwdncwn;

UGwnpd qnuyph qltiph wwwnwlnuibbpny ywjdwbwynpywé
nhulbpp ywhwywOyb| G0 ywrwywpbh 2ppwlwynid: 33 lnwpwé-
pnid gnpénn pwlytipp 2wpnibwyby GG hpthnpbpwihG Jwnybp
wnpwdwnptp hhdGwlwbnid wbwpd gnuyph 2nitjuywlywb wpdtph
60-80%-hg ns wybh (Loan to Value ratio), Uhpwnt| uplywnnt-
GGph JuwpyniGwynipjwlb qlwhwundwb pwdwlwlhb fuhuin dnunk-



gnili: Pwbytph ynnihg pnniGywdé ybpnhyjw) uwhdwlwthwyned-
GGG twywbnpbb quunud G0 wbpwnd gnuph qltph hGwpwynp
tnwwnwbniibtiphg wéwbgynn Juwnywyhl rhuyp:

UGwnd qnuyph qatiph thnihnfunipjwl uppbu-ugbGwnpbbp

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

YGpwaqlbwhwwndwdp (QGuiyhb nhuly)

Pwlywihb hwiwywngh Yhwup
wwjiwbwynpywé upptiu-ugbbwnh npubinpdw 190§

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

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

nGwpntd fungtith Jupluwjhb ynpundtith 100%-ny 620,000 1 0
sUbnuwnwnadwdp (hwayh weGbing wyn qupyeph | PROULNG hwfzwé‘i/““"fh 540,000 - ,-l 3%
nhiwg gpwywnnpywsé gnijph’ wndtignyyws qlny Ywwhwwih 12.0%-p) 460,000 - 0%
hnwgniin) (Juwplusht nhul) 30,000 25
300,000 - 0%
Unpynipp 33 YGGwnpnGwlwl pwlly: 220,000 - 15%

140,000 1
60,000 - 10%

UGwnd gnyph 30% wpdbgpyiwbl uppbu-ugblwph npulinp- 420,000
dwl nbwpentd pwbytiph hGwpwdnp wewybiwgntyG YnpniunGlipp 100000 -~ .
(QGuyhG L Ytipohlhg wowlgyws JunlwyhG nhulbph whuwGlygnt- 888885388385 %
Ghg) mwnbuygpp hwibdwun wybjwgbp G6° hhdGwlwbnd wwjdw-
Gwynpqwé wlzwnd gnypny wwwhnyywséd Junytiph qény yunyh .
L qpwyh wpdtph hwpwpbpwygnipjwl wany: 6 GG nyY ytpohG dh Supuson wewhman
pwlh wnwphbGbph qupgwgnuibtph Gappn wGwnpd gnuyph qlGph Juaeno "
swihwynp nwwnwbnnulwbnepjwb npubinpdwb shinntdbbphg wa-

5%
0%

09
0
1
2
3
4
5
6

30.06.20

YwlnGunpwlwl Guughuwy

I} G (wg wnwlgp)

2wnd gnuphg pfunn JupluwyhG nhuyh L qGwjhbt rhuyh wagntignt- — (wp wnwiiap
nLb Gwluwywb Yuwyntlnipjwb nbuwGynch Gwhwwnyned
tpjnz I-Engljgl_h: ll L| ) Pl LU hg 4 ll Unpynipp 33 YGGunpnGwlwb pwal:

4.1.5. Ywwyhunw h hwdwpdbpnipynil b GhwdunwpbpnipyniG

2016 pywlwlh wnwohl Jhuwdjwyh pbpwgpnid wnbnpwjhlG  UrlwnpwihG pwGltph pGrhwbnip Yuwwhuwih
pwGybph plnhwGnip Juwwhwmwih hwidwpdtpnipjwb Gnpdwwnp- huwdundtenipimt -Waterfall

Juyhl gnigwilihzp wytijwgti £ 1.2 tinynuwjhb Ytnng U uqut  e% ] roasroan ] oo
17.4%: Cuwn wnwGahl pwGybph pGnhwlnip Yuwwhwwih hwdwp- 1;;0’:’6-”"-4% N Nl
dtipnipjwl Gnpdwwnhdwyhl gnigwGhyp GnuyGwbiu wwhwwGdb £ 15% 1| =

14% 009

Gwquwantyb 12% vwhiwbwswihhg pwpdp dwywpnwynid, L nplk 45, |
pwOynid GnpdwnhywjhlG wwhweh fuwfunnud sh wpdwOwagnyb: ﬁ;
Pwaybpp Yuwwpwwih hwiwpdbpnipjwl pwpbiwyndp hhdGwlw-  1o% -
Gnud wbinh £ nubbgbp gnpéwnbwlwb qnpénibGtinegjntbhg qniwn 2;
GUwiwnh, Yubnbwnpwywb yuwwhwwih hwiwpiwb, hoswbu Gubl
Gpywpwdwilybn unnpwnwu thnfuwnnipnitbGbtph Gipgpwydw
hwyyhG: UrbwnpwihlG pwGybph Ywwhwwih hwiwpdtpnipjwb

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

dwpluyhl nhuy

Ywpgunpiwb nwn

Qnpéwnlwlw nhuy

widlbin

thnfuwnnipyneGlbp

Snynuwnpnyph rhuly

QGwyht nhuly

Uptnwind nipujhlG nhuy

tlwdnun

Gwhuwih hwiwndtpnieni
31/12/2015 p.

Qnpéwnlwlwl gnpénLltinipynihg

YubnGwnpulwl Ywwhnwih ws

Ywwhunwih hwdwpdbpnpynul
30/06/2016 p.

Unpynipp 33 YGGunpnGwlwh pwhl:

* funglith quipuyhl wnpundtyp pwllh wil Juplbph dGwgnpnlbph hwlpwan:-
duwpnlb k, npp dGwgnpnuyhb d6énipynilllinn ebpwqubgnid GG npwlg nhdwg qpuw-
Ywnpywd wlpwnd qniph 30% wndtignyywdé wndtiplbinp:
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Pwlilywjht hwiwywpgh whnipwpbpnipjwh
gnigwlhabbpp
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2nuwn pwhniyp
Cwhnipwpbinnipynt G puin wlinhyGbph (RoA, wy wnwligp)

Cwhnipwpbipnipynt G pun Guwhwnwih (RoE, wy )

Unpynipp 33 YaGunpnGwlwl pwaly:

Uhuwdjwyh pGpwgpnid wrbinpwihb pwGybph Gnpdwwnhywiha
pnhwOnp Yuwhuwnwip wybiwgt] £ 10.6%-nd L Jwqubp 524.9
drpn npwd: Nhuybpp Ywobine ntGwynipjwb wendnyd' plGnhwnep
Gnpdwwnhywiht Ywwhwnwip pGnipwgnynid £ pwpép npuywywa
Jwnnigwépny. hpolGwywl Ywwhwwih (CET1) dwulwpwdhn
pGnhwGnip Yuwwhwnwnid Jugined k£ 84.1%:

Shlwbuwlywb hwyytnynigintGbtiph dhowqqujhl unwlnuwnun-
Gbph (wjunthtin® $3UU) hwowdédw)l 2016 pdwlwbh wnwehl Yh-
uwdjwyh plpwgpntd pwllwihl hwiwlwpgh gnun whnypp
Ywqub £ 12.3 dipn npwd, nph wwpwaguwjntd puwin wywnhyGtpp
(RoA) L punn jwwhwwih (RoE) pwhnipwptinnipjwb gnigwbhyG6-
npp (nmwpbywlwgywé) Ywqub G0 hwiwwwwnwufuwlwpwp 0.7%
L 4.7% (Gwpunpn wnwpdw Gnyl dwiwlwlywpowlnd 0.3% L
1.8%):

33 UP GpYuwywgynn Yepwhuynnwywh hwyybnygnipyniGabph®
hwiwdw)t pwbaywht hwiwlwpgh gnun whnypp Yuqob) £ 5.6
darpn npwd, pOn npnud” pwhnypny G0 wpfuwwnb 14 pw0y, huy
JOwuny™ 7 pway: Uu nbwpnd pun wyinhybtpp (RoA) L punn Yuw-
whwwih (RoE) pwhnipwpbipnipjw gnigwbh206pp (nwpblywbwg-
Jwé) Ywqagub] G0 hwiwwwwnwufuwlwpwn 0.3% L 2.1% (Gwfunpn
tnwpyw Gnub dwdwbGwywpowlnid -0.5% L -2.9%):

Unbinpwihl pwOytiph pun Juwwhwwih whnipwpbinnepnilp
pwnbiwydt £, (Lbephoh (whwhdbtp/Yuwwhwnwy) Gjuagnidp pwgw-
uwlywb wanbgnipnib £ nlbtigh| ytpehGhu Yypw: Cuwnn wywinhyGtph
2whnipwptpnipintp Gwiunpn vwpdw Gnylb dwiwbwywynppowbh
hwibdwwn wak] £ JupywihlG wynpndbih npwyh npnwyp pwptb-
(wydwl hGnlwbpny qnin dwuhwbnidGbph L wynphybbph hw-
pwptpwygnipjwb 1.1 tninynuwyhb YGwnny Gwqiwb wpnynibpncd:

Pwlywipld hwdwywpgh GUwinunGbph L dwfuubiph Ywnnig-
Jwoépned wak) G0 tinynuwjhb GwdanuinGtph, nnynuwjhG L ng wnn-
Ynuwyhl Swfuubph dwulwpwdhbbbpp, L GJwgb] wyunhybbph
hGwpwynp Ynpniunlbbph wwhnwunhl hwwnywgnudbph L wyn
wwhniunhg ybpwnuwpdObph dwulwpwdhGbbpp: LJwsé thnthn-
funipyntGhbpp pwgwuwnpynid G0 Gwfunpn nwpdw Gnyylb dwiwbw-
Yuzpowlh hwdtdwwn Jupluihl wynpindbih npwyh npnawih pw-
npGlwydwdp:

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



4.2. 4UMPYUSPL YURAUULUGErPMNFE@3NEFLLEN

33 Pplwluwywb hwdiwywpgh Gpypnpn funpnp hwwndwép
Juwplwjhb uqiwybpwnepyntGbbnb 66, npnGg wywnhybtpp Ywg-
Onud G0 $plwluwywb hwiwlywpgh plnhwlnip wynhybbph
8.4%-p: Tthunwpyynn dwiwlwlywhwwndwédnid Juplyuwjhl Yuqiw-
YGpwnepyncGbbpld wwwhndbp 66 wywmhybGpph, wwpwnwynpne-
pintbbtph L pGnhwGnip ywwhwwih qquih wa:

dwpluyhl YuqdwybpynipyniGGbph winhyGkph,
wwpunwynpnipynLGGbph, juwyhwnwih b Jwhnyph deonipyniGGbpp

(hwquwn 33 npwd)

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

Unpynipp® 33 YelGunpnGwlwl pwll:

2016 pywywlh wnwohl Yhuwdjwyh pGpwgpnid Jwnpyuwyhb
JuwqiwybpwnipjniGlGtph  pGnhwGnip Yuwwhwnwih wdh wnbdwp
33.6 ninynuwyhb YGwnnd qbpwqubgb| t pGnhwbnip wywnhylbbph
wdh wmbdwp, hGsh wpyniGpnid pGnhwGnep Yuwhwnwih b pGnhw-
Gnip wywinhybtph hwpwptpwygnipjwl gnigwbhpp wak £ 3.9 wnin-
YnuwjhG ybwnny L Yuqik| 46.7%:

dwplyuwjht JugdwybpwnepjntGlGtiph 2whnypp, hwqupyué
puin H3UU-h, Ywqibp £ 7.0 dipn npwd, nph nGwpnid whnipw-
ptipncpyniGh punn wywnhyGbiph (RoA) L awhnipwptinnipyntGb puwn
Jwuwhwwih (RoE) hwiwwwwnwufuwlbwpwn Yuwqobk] G0 4.3% L
9.5%:

Cun UP JGpwhuynnuywb hwpybnynipintGGtph® Yhuwdjwyh
pGpwgpntd whnypny GO wpfuwwnt] 21 Juplwihl Ywgdwybp-
wnipynil, huy Yyawuny 11 ugdwybpwnepjnilt: Lwfunpn wpyw
GG dwiwlwlwpowlbh hwdbtiww, pun wynhybbph (RoA) L
pun Juwhwwih (RoE) whnipwpbipnipjub gnigwlbhbbpp wadk
G0 hwiwwywunwuhuwlwpwn 0.4 L 1.5 ninynuwhb YGwnny Ywqdb-
(Y 3.6% L 8.5%:

2016 pywywlh wnwohl Yhuwidjwyh pGpwgpnid Jwnpyuwyhb
wnpndbiined swzfuwnnn qupytiph L niphninpuwywl wwpwnpbnh
wnbuwlwpwp Y2hep Gdwabp £ 0.3 ninynuwphlb Ybwnd L Ywqiby
6.3%: Cuwn nlwnbuntpjwlb Gynintinh pwfudwénipjwb swpfuwwnnn
dwpytiph L nbphninpulul wwpunpbph wbuwywpwp Y2heltpp
hwitdwwwpwnp pwpdp G0 uywrnnuywb, 2h0wpwpnipjwb L
wrbinph ninpnGbppl npwiwnpjwdé Jupybpnd hwiwwwnwu-
fuwbwpwp 18.1%, 11.0% L 10.6%:

Lwfunpn wnwpdw Gnyyb dwdwbwlwzpowbh hwdbdww, wy-
ihyGtph  hGwpwdnp  Ynpneunbbph  wywhnwnhl  Yunwpwéd
gniin dwuhwbnidGeph L 0hohG pGnhwGnip wywnhyGeph dGéne-
pjwl hwpwptpwygnipjwl gnigwbhyp GJuqgtb) £ 0.1 wninynuwjhG
ybwnny L Yuqguok) 1.3%:

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

Pwllywjht hwiwwnpgh EYwininGtpp
Swhuubpp

G 33 npwd
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Unpynipp 33 YalGunpnGuwlw pwal

dwpyuwyhG yuquwybpynipynibGtiph Ynnihg
nbghnbGuGEphG wpwiwnpjwd Jupybph
GGwgnpnb pum wnbGwbunitpjwb Gyninbph
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Unpynipp 33 YGGunpnGuwlw pwll:
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Uwywhnjwqpuwlwl hwiwlwpgh wlywmhybGbph
Juwnnigwépn 30.06.2016 p. npnipjwip
6 7
5 4.9% 17% 9
0,

216%
39.6%

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

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

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

Unpynipp 33 YGGunpnGwlwh pwal:
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pjntbbtph dwywGbpp Jywybind wyp hwjwuwp wywpdwbaabpned

JwnYwjhl YugdwybpwnipyntGbtiph hpwgybihnipjwl gwsp rhuyh
dwuhh:

dwplyuihlG nhulyh qGwhwindwl uppbu-ugbGuwnltpn®

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

Unpynipp® 33 YGGunpnGwlwl pwlly:

PwOywihl hwiwlwpgh hwdtdww, Jupywjihl uqiwybpwnt-
pjntbbG6ph Ywwhwnwjwgndd wybih pwpdép £, L, pun wnwppbp
uppbtiu-ugtOwnpGtiph, Jupyuwht YwgdwybpwnipntGGbpp thnyhb
ntwy G0 Ywbtnt hGwpwynp yGwulbpp:

4.3. UMulN4uaruuuLv cvusrnFE3NELLLEN

2016 p. hntGhup 30-h npnipjwip Iwjwunnwbh Iwbpwwbnne-
pjwl wnwpwdépnid wywhnjwagpwywb gnpéniltnipnid hpwlw-
Gwglt|nL |hgtOghw GO niObgbp 7 wwwhndwqpwywb pGyLpne-
pjnLGGGn:

2016 pywlwlh wnwohl Yhuwdjwuyh pbpwgpnid wwywhnyw-
gpwlwb pOyGpnignlGGEph wywpybbpp wab]; GG 4.3%-n L
30.06.2016 p. Jwqub] 42.9 gipn npwd, wywpunwynpnipjntGbbpp
Gwqb GG 0.4%-ny’ Ywqubiny 24.3 §ipn npwd, huly plGnhwnep
Yuwwhuw b wdbiwgb £ 11.0%-nd” Ywqubting 18.6 dipn npwa: 33
Shlwluwfwb hwiwhwnpgnd wwwhnwgpwlwb paytpnep)ncb-
Gbnh dwulwpwdhGp GGwgk) E wGthnthnfu' 2016 p. hniGhuhG Ywg-
utnd plwluwlwb hwiwlhwpgh wywmhyltiph 1.1%-p: Uwwhn-
Jwaqpwlywb paytpnipyntGbbph wynphynipynibp pGnipwigpnn hhd-
Gulywb gnigwlhyp’ hwpybgpwd wwwhnjwgpwysdwnpbbiph db-
oncpjntlp, 2016 pywlwOh wnwohlG Yhuwdjwyh plGpwgpnty, Guw-
funpn tnwpdw GniylG dwiwlwywhwnywéh hwibdwwm, wybjwgb)
£ 1.5%-nd" Jwqgdtiny 16.2 d;pn npwd (Gwiunpn nmwpdw Gniyb dw-
Gwlwywhwwnywéh plpwgpnid Gpdwéd gnigwlhyp wybijwgbp &
11.2%-ny):

Uwywhnwgpwywb paytpnegjnbbGtph wywmphynigynilGp  plne-
pwanpnn Ujntu gnigwbhyp” wwwhnjwaqpwysdwnbtip/3uU hwpwpb-
pwlgntpyntlp Yuquby t 0.62%*": has Jtpwpbpnid £ pGulsnipjwG

40 Uppliuv-ugblwnGbpp Yuwnnigdwé 60 JupluwihG uqdwlbpwnipniGGph Juplb-
nh wahnihnfu cwywyGph b gpwywnpywd qnyph wlmbudwl Juplywoény (puwn
nph dupybpl wihniuwih nwuwlwnpqybint ugblwnpnid Jupybph nhdwg qpuidw-
npjwé whpwnd gniyph onwnpdwl hGwpwynpnipynitlp sh nhunwnplynid):

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




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

2016 p. wnwohlt Yhuwdjwyh plGpwgpnid wwwhnjwqpuywb
pGytipnep)nLGGtph Jawuwptpnipjwl gnigwbhyp, nmwptybpoh hw-
dbdwwn, Guabp £ 3.1 wnynuwghlG Yewnnyg L Juqobp 45.8%*%
Uwwhnwagpuwywb paytpnipniGGtiph dwhuuwwmwnpnipjwl gnigw-
Ohpp 2016 pywlwlh wnwohlt Yhuwdjwyned, Gwiunpn wnwpduw
hwibiwuwn, Gwaby t 1.2 mnynuwhG Yewnny b Yuqot) 28.6%*:

Uywhnwgpwywb hwiwlwpgh Ywwhwwih hwdwnpdtbpnt-
pjwl gnigwlhynid hwqwpyynn rhuynd Yprqwé wynphybtiph L
JowpniGwynipjwl wwhwboynn dténipjwl inbuwywpwn Y2hrlb-
np wnwnpbytGpoht Ywqibp G0 hwdwwwwnwufuwlbwpwp 36.2% L
63.8%, Ywwhwwih hwdwpdtpnipjwlb Gnpdwwnhyp Yuqibp k£
203.1% (Yuwwhwwih hwdwpdtpnipjwl Gnpdwwnhyh Guquagne)l
uwhdwGwswihp Yuqdnid £ 100%):

dowpntGwlynipjwl nhuly

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

dawpniGwlynipjuwl qGwhunndwl uppbu-ugbbwn

Qhuwpyynn uppbu-ugkbwn

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

30.06.2016 p.
L2 nlwjhb wd 25%

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

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

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

Uwwhndwgpuywb hwdiwlwpgh
plnhwGnip Yuwwhwnwih
hwdwndtipnipjnilp uppbiu-ugklwnph
hwnbu quint ntwpntd

193.6% 198.9%

Unpynipp 33 YGGunpnGwyw pwal:

dwpljwyhl nhuly

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

2 dGwuwpbpnipywl gnigwlhyp hwpdwnplyly b hbnlyw; pwGwdling (qnun hwp-
ybgpywo hwnnnignidlbn + gnun wwhwlolbiph wwhniuwnlGbph thnihnfunipniG +
Jwpquynpdwl Swfuubp)/(qniin hwpyybgnjwé wwwhnduwapwydwnplbn — nwnur-
nligywd wuwydwlwagnpbph qény hbwndbpwnwndynn gniwn gnidwnplln — 2UM-h
thnihnfunipyni G):

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

33 wywhnjwqopwwh hwiwywnpgh hhiGwywa
pGnipwanh;Glnp

33 npwd
0.9% 14000
+ 12000
0.6% /:_—\__\/__/____ _+ 10000
+ 8000

+ 6000

0.3% T T T 4000
=T + 2000

0.0% N ©® @ O - o ® ¢ v © 0

Uwyywhndwagpwyswnbbip/3uU g

Plwlsnipywl dbly pGshG pGYylGnn
nGtp (wy )

wwhnyuqpuwy

Unpynipp 33 YeGupnbwlwh pwal:

Uwwhnjwaqpwydwpbbp / ILU
hwpwpbpwygnipynilp Upbubpjwa Gypnwywyh b
UM3 npn GpypGEpnwd (2015 p.)

2.5%

2.0%

1.5%

10% 1L BN | 1

0.0% —
9

1 2 3 4 5 6 7 8

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

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

Uwywhnjwqpuwlywd hwiwlwnpagh
Jowuwpbpnipjwl b Swiuwwwpnipjwh
gnigwlhGkpp

140%

120%

100% —

80% oo+ —+ —+ —+ + —+

60% - — — - - H A
ps EENEENEE EE EEI HI EE = =X

2%+ +— + + + + + + + —+— -

0%

~ © @ =}

S S 3 e = N2 I L e

S o o o o o o <

« [SY « « « « « « [S¢ J
Owfuuwwnwpnipjwl gnigulhy g

dlwuwpbpnipywl gneguwlhy

Unpynipp 33 YGGunpnGwlwh pwhl:
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Uwywhnjwaopwlwh hwiwlwpgh Juwhwwih
hwiwpdbpnipjwl gnigwbhznid hwadwplyynn
nhuyny Yzrnwdé wywmhyabph b JdwpnibGwynipjwb
wwhwpynn dEonpjwl mbuwlwpwp YzhnGepp
30.06.2016 p. npnipjwdp

31.1% 2.3%
28%

~63.8%

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

| | Upunwpdnipuyhl nhuly

= Qnpowrbwlwl nhuly

Unpynipp 33 YGGunpnGulwh pwhl:

Yl wywhniunGbphl hwdwpdtp wynhybtipp hhdGwywlnid nb-
nwpwyfujwé G0 pwGlywihl dwiybnwihl b gywhwby wywbnbt-
npniy, 33 whnwywb b ng wEnmwwb ywpunwwnndubpniy:

dwpluyhl nhulyh gwhuwndwl uppbu-ugblwpbbn

QYhwnwplynn uppbu-ugkGwpbbp

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

Unpynipp 33 YelGunpnGwlwb pwlly:

dwpyuwjhG rhuyh qlwhwwndwb upptu-ptiuntiph wpnynilpbtpp
gnyg L0 wnwihu, np wywhnwapwywb hwiwywnpgh hGwpwynn
Ynpuwnh aténipjnilp thnpp L

Unwnwipdnipwjhl nhuly

Upwnwpdnipwihl rhuyh qbwhwwniwb uppbu-pliuntph wnn-
JjnLbpbtpp Jywynud GG, np wpunwpdnipwihl rhuyhg wwwhnjw-
gnwlwb pbaytbpnpyntGGEph hGwpwynp Ynpneunbtipp Gwbwywih
stih:

Upuinwpdnipuwihli nhulih gGwhwwndwl uppbu-ugbGuwnpGtpn®

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

Uwwhnwgpwlwb hwiwywnpgh hpwgybihnipjwb rhuyh dw-
Jwpnwyp gwén t, hGsh dwupl ywynwd b Gul uppbu-ugbGuph
wpdwlwagpwé wnprynilpnp:

“ Nhunwplynn  uppbu-ughGuplbpng b VaR dnnbind (Yapohlu sh hwdwpynid
uppbiuv-ugtiwp, pwlh np VaR-h hwpyduwnpynid hwpyph GG wnbGynid wpwnwnpdnip-
Gbph thnfuwpdtiplbph wwwndwlywl pwnppbipp) qGwhwwndwé Ynpniuinbbnh huwp-
Yuwplynid uwnwnpynied F GopwnpnipiniG, np 10 opdw plpwgpnid wwwhnywagnu-
Luwl hwdwluwpgh wpunwndnipuyhl nhppp sh thnthnfuyh:



Ppwgybipnipyul npufh gGwhwindwl upnbu-ugblwn

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

L2MM nlwjhG wd 25%

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

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

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

Unpynipp 33 GGGunpnGwluwb pwl:

LanhwGnip wndwdp, wwwhndwqpulwl pniuyh Yyhnp Dph-
Owluwlwl hwdwlhwpgnid pwpniGuwlned £ dGwy thnpp: Uwwhn-
uonwlwl pGhbpnipintGlGbph nhulibpp Jbpwhulbrh 2powlwl-
Gbpnud 60 U phlwbuwlwl uyniGnipjul inbGuwblyniGhg funglih
st:

4.4. MUPSUNPM y5LUUEPNTULUSPL DNALAGP

2016 p. wnwehl Yhuwdjwynd Iwjwunnwbh Iwlpwwbinnt-
pjwl wnwpwépnid wywpunwnhp YGhuwpnwlwihl $nlntph Yuw-
nwywnphsbGtph gnpénitlGbnipynid hpwlwGwgbbine |hgtlGghw GO
nLltgb) 2 GepnpnudwihG $nGnh Ywnwdwphsbtip, npnGghg jnipw-
pwlbgnipp Ywrwdwpnid £ 3 ywpwwnhp YGGuwpnwwihb $nln:

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

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

2016 p. wnwohl Yhuwdjwyh ytponid YGhuwpnwlwihb $ni-
nbph gniin wynhybbph wpdbpp Jugib| £ 43.8 g pn npwy, gnin
wywnhybtp/3LU hwpwpbpwygnipynip Juagitp £ 0.86% 2015 p.
nwnbybpoh hwitiwwn widbiny 0.24 wninynuwjhb YGwnny: 2016 p.
wnwehl Yhuwdjwyh ytpghl YthuwpnawluwhG dnlnbiph wyinhy
Gwulwyhglbipp phup Ywqgub £ 155 hwg. dwpn: UGGuwpnwlw-
JhG $nlntiph GEpnpnuiGepp YGahwnpnbwgywénipjwb IGpdhlnwi -
3hp20wlh gnigwlhop, 2015 p. hwabdwwn, O0Jwgb)] b L Jugob]
0.31: 2016 p. wnwohl Yhuwdjwyh pGpwgpnid, 2015 p. hwib-
dwwn, dnlnbiph GEpnpnudGbph Ywenigwépnid wybiwgh) G0 Gap-
npnudGtpp ny wbwnwywb wywpunwwnniubpnd b npwdwlw
Uhongltipnnid nt wwlnbGtpnud hwdwwwwnwufuwbwpwp 2-wlwl
nnynuwihl Ybwnnyd: dnlnbph wpnwpdnipwihl wynhybtph wnb-
uwuwpwp Y2hnp Juginud £ 36.3% Jwd 15.9 dipn npwd, nph qb-
pwyzhr dwup Jwd 13.4 o pn npwdp pwdbwihb wnpdtpnptinG Ga:

UEGuwpnwlwihG nbGnbph GEpnpnudGEpp
31.12.2015 p. npnipjwdp
3
23%

4%

0%

30% 1

43%

UGGuwpnwwjhG $nGntph GEpnpnuiGEpp
30.06.2016 p. npnipjwip

2
30% 40%

1. 33 whwnwlwl wwpunwwnndubp, 2. PwudGuyhl

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

Unpynipp 33 YGGunpnGwlwh pwll:
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LEpnppnudwyha pGYGpnipynLGGEph Yuwwhwwih
hwiwpdbpnipjwl gnigwbhznid hwadwplyynn

wywhyGtph uwenigwdpp 30.06.2016 p.

nnnipjwdp

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

4.5. UPdGPRNELGNP TNFUUSP UUULUYPSLEN

2016 p. wnwohlt Yhuwdjwynd YJwpquynpynn 2niuwynid
wnnijwdwneph pnylwwnpyb] G40 19 hwyybnne pnnuipynnGtiph 35
nwuh wnpdtipnptin. pn npnud” pnnwnynnltiphg tGpyniup pnnuplyty
G0 hGswbu pwdGtnndubip, wGwbu £ wwpunwwnmndubp:

Uhuwdjwyh dtpoh npnipjwdp pnnupyjwé pwdbhinndubph
plnhwnp dwywip Ywqgokp £t 43.4 dipn npwd, huy wywpunw-
inndubiph wywip® 30.4 dipn npwd: PBnnupywé pwdbbinndubiph
swywntd snpu wrlinpwjhb pwaytph dwubwygnipynilp Yuaquob) k
58.3%, huly wwpuwwnndubph plnhwlnp dwywinid snpu wnb-
wnpwihb pwGybph dwubGuwygnipynilp™ 57.7%: @nnwpywé 23
wwpwnwwnndubiphg 12-p wpwnwnpdnipwh GG, npnbg Y2hrp 56.9%
k:

2016 p. wnwohl Yhuwdjuynid 33 wnpdbpnpbiph 2nLywynid
gnpébip GG GEpnpnudwjhG dwnwjnipjntd dwwnnignn 20 pwlGy L 8
GGpnpnudwyhb pGytpnipyncGGap:

Swptytipph hwdbtiwwn Gapnpnudwiht payGpnipynlGbbph wy-
inhylbipp wak| GG 32.8%-ny" Ywqgukiny 38.0 o pn npwy, huy pln-
hwlnip Juwwhwwip 20.9%-nd" Juqitind 5.0 dipn npwd: Lkp-
npniiwhG pGuGpnep)nlGGeph pGnhwlnp pwhnypp Yuqob)
590.7 010 npwd. pninp pGuGpnepnLGOGGNG wfuwwnt] GG pwhniy-
pny:

Ltnpnpnudwyhb pGyGpnipyniGGbph Yuwhwnwih hwdwpdbpnt-
pjwl Gnpliwwnhyp tnwpbybpeh hwibdwwm wak) £ 0.9 tninynuwjhb
ytwnny L hniGhuh Jbpohh Ywqib] £ 24.3%: LapnpnudwjhG pGyt-
nnipntlltnph JuipuyhG ehuyp Ywqdky £ ehuyny Yzedwé wlinhy-
Gtph 77.8%-p, 2ntyujwlywh nhuyp™ 20.6%-n, huy gnpéwnlwywh
nhulp” 1.6%-p: LbLpnpnudwihG pGuGpnipynlGGEph 2nLyuywywb
nhuyh Ywrnigwépnild qbipwyzet £ inynuwnpnyph nhulp’ Ywg-
utiiny 82.5%, wnpwmwpdnipwjhb L pwdbwjhl wpdtipnptiph qbw)hG
nhulbpp Ywqdib| G0 hwiwwwwmwufuwbwpwn 16.9% L 0.5%: Lkp-
npnudwjhG  pGyGpnepyntGGEph Yuwwhwwih  hwdwpdbpnipinilp
quGyniyd b uwhiwGqwé Gdwquant)b dwywpnwyhg pwnén, L Jy&-
nnGpjwi rhuybipp qunlGyncd GG pnyywnpbh uwhdwGGGpnLy:

2016 p. wnwohlt Yhuwdjwynd Jwjwumnmwbh YGGunpnGwywb
nGwnghwnwphwynid unyb| 66 2234 wpdtpnptiph pnnupynnbtph
nGGunplbpn L wjyn wpdbpnpbiph 106946 utthwwlwwnbiptph
ntitiunnbtin: Unwohb Yhuwdjwyh pGpwgpnid Iwjwuwnwbh Ythwn-
pnOwywh nbwynghwnwphwjnid hpwlywlwgyb| £t wpdtpnptiph thn-
fuwnpydwh 27 gnpéwpp, hGsh wpryniGpnid wnpdtipnptinh pwGwyp
wybipwgby £ 27.4 hwqwp hwwnnd L Jugib| 623.8 hwquwn:

CGnhwGnp wndwdp, wpdtpnpbph 2ntjwih dwulwyhgbtiph
gnpéniGbinipniip  PhOwluwlywl  Yuwynilnepywl  fungbiihnipjw
inbuwGyjnilhg qGwhwwnynid £ guwén nhulwyhG:

433 wpdbpnpliph nthuyh dwulGwlhglbnl GG wnpdbpnpbn pnnwpynnGbpp L
wndtipnptipnid GGpnpnedGbn ppwlwlwglnnGlinp, Gepnpnidughl SwnwynipntG-
Gbp duwnnignn wldéhbp, GhpnpnidughlG pnlnbph GunwywphsGlbpp, GGGunpnGw-
Luwl nbunghunwppwl b wpdbipnplinh Yupquidnpynn 2niluyh owbipuwinnpp:



uvonontu

2016 p. wnwohl Yphuwdjwyntd nhwnwpldbp t $howbuwlywl
duholnpnnipjwl gnigwlbhpbbph wdh dhwnid: UnbinpwihG pwG-
Ytipnud wpdwlwqapyt] £ nbnbunipjwl Jupywynpdwl swywi-
GGph wg, hGsp, uwywyl, ninblygyt) £ Owb JupyuwjhG wynpundbih
Jbpwnuwnpdbhnipjwb npnpwyh Guqiwdp: dwplyuwhl ynpndbih
npwyh Jwwnwgiwlp Gwwuwnnb] G0 hwnlywwbu Gwpunpn wnwph-
G6ph0 JwpUwihlG wynpundbh wpwquunbiw wdp, hGswbu Gubl
ybpoht wwphGbph nbnbuwywb wsh nbdwbph nulnwnniip:
Wnnithwnbpd, pwlGlyuwjhG hwiwlywpgh Yuwwhwnwih hwiwndt-
pnipjntlp L hpwgybiihnipnilp pwpbjwyytp GG hpdGwlwlnid
pwGyGpp Ynnihg YwlnGwnpwlywb Yuwwhwnwih hwdwpnidGbph
wpryntpnid Guwuwnbind $hlwluwlwl Yuwynibnipjwld wdpw-
wlndwap:

Ns pwGy $hOwbuwywb hwunmwnnipyntGlbpp wpdwbwaqnb GG
gnponcGbinipjwl dwywiwihl plnwyGnud, huy GnpdwnhywjhG
gnigwbhGtpp ywhwwGdb) 66 wwhwbeynn dhowlwjpniy:

47



td3 qnponiGlnipyjwl daunwnphinwpldwb zppwlwl-
GEpnid wpdwlwaopywd gnigwlhGEpp Jywynid &G, np
hwdwlwpql waywnwlq t, U YuyniGnipjwl wpnidny
Julinhpbtp 366G unbnoynLy:

Ed3-ny ydwpnudGph éwywil nt pwGuwyp’
wnwlg pnpuwjwywd ydwpnidGeph

dipn 33 npwd hwqup hww 38

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

+ 600
1000 < 400
500 200
0 0
LI T 1 | 11 AV T T 1 A2 B [ T AV I |
1" 12 13 14 15 16
Fd3-ny Yswpnidlbph owiwip
Ed3-ny iph pwhwlp (wy wnwigp)

Unpynipp 33 YahunpnGwlwh pwal:

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

LUwplnpGind Ydwpwihl hwdwlwpgbph GowlwynipntGb no
wqnbgnipntip npwiwydwnpyuwiht pwnwpwywlnipjwb L Gpyph
$plwlbuwywb YwyniGnpjwb ypw' YGGunpnGwlywh pwbyp 2wpnt-
Gwynd £ wnwbdbwhwwnniy npwnpnepynid nwpdbbp hwdwywp-
qwjh0 Gowlwynipjntl niGtgnn Jowpwihl L wpdtipnptiph hwp-
Jwplwjhb hwiwlwpqbph, npwbg qnpénibGtineg)ntGb wwwhnynn
hGnwhwnnpnuygdwb guwbgtnhG:

UhppwGlywjhG hwdwpybtpp Iwjwunmwbh 3wbpwwtnnipjwl
nwpwdépnid hhdGwywbnid (JowpnudGbph éwywih 99%-hg wyb-
(hG) Yuwnwpdntd 66 YeGunpnGwlwh pwayh hwdwywnpgbipny*:

5.1. UhRPULUUSBPL dGUMPNFULEN 33 YP
ELEUSMALUSPL dGUMrNFULENMP 3UUULUNMGNY

2016 p. wnwohl Yhuwdjwyntd LUGGnpNGwlwb pwbyh EGY-
inpnOwjhG ydwpnudGbph hwdwywpgny (E43) Yuwwnwnpybg £ 6789.5
drpn 33 npwidh dnn 1.9 §10 Jdwpnid (JdwpwyhG hwnnpnwgnpnt-
pjnL0):

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

td3-nd JowpnudGbpph pwlwyp 2wpdh ypw hhdGwlywbnd wg-
nbgnipyntt GG pnnGnid dhopwllwihG Jdwpnudlbpp wywjdwlw-
ynpqwé OGwbl wyil hwbqwdiwbpny, np yGpohGGaGphu hhdGwywb
dwup Owfuwdtnbynid £ hwwnwihG hwnnpnwannipintGGtinnd, huy
ULGOwnpnOwywl pwGyh hbn Yuwdwé qnpéwpplbph pwGwyp
2w phs b L plnhwGnep yowpnedGtpned sGshG dwu b ugincd:

Swdwywpgned rhubuwjbnigyntlp nhnnwpyynid £ unnpl GeplYw-
Jjwgynn ninnnitpynitGbGtpny:

dwpluyhb nhuly

Swidwywpgnid hwadwplyuwihb pwGyh (WeGnpnGwlwb pwGyh)
JupluwyhG rhuyp pwgwlwinid £, pwGh np hp pnpwlguyhl hwp-
yhb dhongltiph wlipwywpwpnipjwl nbwpnid dwulwyhgp Ywpnn
t oquytii dhpopjw ntiyn qnpéhphg, Nnpb wwwhnyywdéd t 33 wb-

4 33 4P hwiwlywnpqbpny Ydwpnidlbpp GEpwnnid 66 F klnpnGughlG Jdwpnid-
Gbph hwdwlywpgny (wjunthtivn Ed3) uwunwpdwd JowpnidGbpn wnwlg pnpuw-
Jwlwlb qnpéwnlnipniGGbph dGénipywl, 4P npwdwdwpluyhl pwnwpwlwbne-
pjwl wlninnwlh gnpdhpllinny qnpownplbph hbwn Guwwdwd Jowpnidlbpp, UP
GlipphG Jowpnidlbipp, plswbu Gwl UpRw pwpuinuyhl hwdwlwpgh Jbpolwhw)-
YuwplGbph htwn Juwwdwo JawnpnidGpp b Mewnwlwl wpdtpnpbiph hwydwndwl n
hwpdwnlylbph hpwlwlwgdwl hwdwlwnpgny wpdtpnplinny gnpndwrlnipintGGtph
npwduyghl hwpduwpylbph htn quwydwds JowpnidGbpp (wyunthbn MU333): 33
Yownpwhwpdwnyuyphl plwqudwnep, win pyntd hwdwlwnpgbph YGpwptpnw; dwi-
pwdwul Gupbip b inbnbiwlw) «ddwpwhwpdwpliughl b wpdbpnpbph hwiwlwp-
qblinp Fwywuwnwbh IwlpwwbtinnipniGnidy (2010 p.) hpwwwpwlyniohg:



nwlwl ywpwumwwnndubipnyg, 33 yahwnpnbwlwb pwlGyh ywpuw-
wnndubpny WHwy pwpép qupywbhy nibtignn Yynpwnpwnhy wwn-
tnwwnndubipnny, huy Gapgpwdywsé dhongh swihp hwwnyyned k
wwpwnwwnniuh 2ntjuwywywb wpdtpny Gqugbigpwdé uygplwlyw
Gwpdwjny (haircut): Uhwdwiwbwy, pwgwlwjnid £ Gwl utnwgnn
ynndph Juplwjhla nhuyp, pwlh np ytpohlu ntinGywlnid £t hpta
hwugbwqpywé Jawniwb dwuhl dhwyb Jowpdwh Jbpolwywh L
whybpwnwpdbh nwrlwinig htnn®:

Ppwgdbihnipjwl nhul

Swpdbinnt dwiwlwlywhwwnydwénid  hpwgybhnipjwl rhuyh
qUwhwwniwl hwdwnp Yphpwnynn ubthwywb dhonglbph hwyyhl
Jdwpniibtph wwwhnydiwb dhohlG opwlw gnLgLu[]hzn48 qbipw-
quwlgt| t Gufunpn twpyw 260p, pGn npnud” dwpunhG hwuGtbpny
5.3-h (wnwybjwagnjlp 4.7 2015 p. GnjGdptipha):

8nigwlhyh’ plnhwlnip wrdwdp pwpdn dwlwpnwyp wwjiw-
Gwynpywé £ nbinlu 2014 p. ntywnboptpht wwpunwnhp wwhneu-
unwynpdwlb Gnpdwwnhyh hbn uwyywd Yupguynpdwlb nwwnnid
Ywwnwpywé thnithnfuncp)ncGbtpny, hGsh wpnyniGpnid pwGytipp 33
YGhuipnGwywb pwGynid hptibg 33 npwdny pnpwlygwihl hwphy-
GGpp0 wwhnd 60 066 Swywih hpwgybihnpynilG: Opdw uyqgph
hpwgytiihnipyjwb dhohlG gnigwbhG6pp hwpdbnne dwiwbwlw-
hwwndwdénd wwhwwbp 66 Gnylo dwhwnpnwyp, dhGsnbn Jow-
pnuiGeph swywip (hwhylbiph nbGpbwnwihl wnpdp) Gwqb) £ npn-
2wlh wd qpwbgbiny Gpypnpn Grwdujwyh ppwgpned: Uju wdklp
hwlqbgpt| £ ubithwywb dhengltiph hwayhl Jdwpnudlbph www-
hnowl gnigwlhph dtonpjwl wybjwgdwln, hOsp npwywh
wlnpwnuwpdb] hwdwlwpgnid hpwgybhnipjw rhuyh Yunwywp-
Uwb Ypw:

dbpp Gpgwé gnigwlhh wenwding  hpwgybihnipjwl rhulyp
qOwhwwbihu wlhpwdbn £ hwydh welb OGwlb wlb hwbGgqw-
dwhpp, np gnigwlhzh hwawnpynid plngpydws G pwllytiph
hwlnhwwywg unwgnidbbpp (hwyht Yuwwnwpynn YptnhwnGtpp)
L/ywd wyp wnpjnipbbphg hpwgybhnipjwb hwiwpdwGb ninnywé
dhongltipp:

Ppwlywlwgyt) £ Gwb Gneyb gnigwlbh2h d2unwunhnwpyned pun
wnw08hb pwaytph, nph wpnynibplbtph hhdwb Jypw hpwgybhnt-
pjwl rhuyh hwywbwlwbnipinilp qGwhwwinynid £ GjuquagnyyG:

hpwgybihnipjwl rhuyh qOwhwwndwb hwdwnp Yuplbnp swhw-
Gh206p G0 Owl hwidwlwpgnid gpwbgywd dbpdniibbpp L npwg
nGuwywpwp Y2hnp hwiwlwpgny Ywwnwpynn pGnhwGnip Jaw-
npnudbGpnid: Ppwgydbihnipjwlt wlpwywpwpnipjwl  wywwndwnny
uGpdnudGbpp pwOwlyb no Yohnp plnhwlnip Ed3 JawpnudlGbpnod
wpniOwynid 66 whGwl dOwy. hwpdbnne dwdwbwywppwlnid
swywih 0.2%-p, pwGwyh 0.002%-n:

47 Sk 2007 p. «dplwluwlwl YuyniGnippwl hwpdtingdnipiniG» L 2010 p. «ddw-
nwhwpduwnpluyhl b wpdtipnpbinh hwiwlywpqbpp Iwjwuwnwih Iwlpwwbinnnipynt-
GnLd» hpwwwpwlynidbbpp:

4 Utithwlwl dhongGhph hwpyhlG JdwpnidGbph wwwhnydwl ShohG opwlwl gni-
guwlpph hwpdwnplydwl hhdpnid pwllbph 33 npwinyg pnpwlguyhl hwphyGpned
onyw ulqpenid wnlw hpwgytipnipywl b hwpyyny uinwpywd nbiptinnGtph (Jow-
nnedbliph) hwpwpbpwlgnipyniGG E: 8nigwlbhpp sh Ghpwnenid pwGlybph unwgnio-
Gtpp (hwlnhwwlwg JowpnidGbnp), nph GwwwnwlG b ppwlwlwglly uppbu - hpw-
yhawyp JbppnionipiniGc hGwhwinbynt hwdwp opdw plpwgpnid [pwgnighs hpwg-
ybipnipynil gutnwluwgnt wuwydwbGGbpnid pwlGlbph JowpnioGbpp depddwl hwyw-
Gwlwbnipynilp. wyl £ nppwlny Gupnn GG pwGlybpG wwwhnyby hpblg Jownpnid-
Gbpp Bhwyl opdw ulygpnid welw ubthwlwh dhonglbph hwyhl: Pwalbnh Ynndhg
hnblg hwpyhdGbnh YwGfuhyny wipwaqnpnidbbpp Ghpwredwd s66 hwydwplyned: 8ni-
gwlhyp hwpdwplynid E puin hwdwluwnpagh (pnpnp pwllbphlp hwiwfuwneG), b puin
wpwldhl pwllhbph gnigwlhyGbpp upnn GG tnnwppbnyby:

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

Ubthwwh dhengGkph hw2yhl ydwpnidGlph
wwwhnyuiwG dhpht opwlwh gnigwbhzp
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UGGwh &G Gwl ppwgybipnipywl wlpwywpwpnipjuwl
wwwndwnny depdnidGbpp:

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

UhohG Yhuwdjwlywyhb JdwpnidbGbph éwjwih
dwiwjhb pw2luntdt opjw pGpwgpnti
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Jwpybtinnt dwdwlwlwpppwlnid wabky &G dwinid
YowpnidGbpp, uwluwyG pnnpniGuwynipjwl hbwn Juwywo
nhuliph wpwowgdwl hwywGwlwlnipiniGG
panhwGnip wndwdp QGwhwwynid k guon:
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dbpnGpjw dtipdnudbbpp ywjpdwbwynpgwé GG dh pwlh wnwa-
ahG ntwptpny L wpnn &6 (hGG) dwuGuyhglbnh Ynndhg hpwg-
yGLhnipjwl (J8wpwjhG hnuptiph) nsg Shpn uwrwydwpdwl wp-
mnilp, hGsp sh wlnpwnwnpdbp hwdwluwpgh hpwgytihnipjwl
Upw:

ddwpnidGbph dwdughl pupfujwénipynilp

Swpybwnnt dwiwbwwnowlnid wyhywjht dwdwjha dhowlwy)-
pnd hpwywlwgyt] t opqw Jswpnudlbph éwlwih 28.4%-p
(dwdp 10:00-11:00), pwlwyh 16.8%-p (dwdp 15:00-16:00):

0wywé opdw plpwgpntd JdwpnuilGbph pwlwynid dwiwjhh
pw2fudwb npnpwyh hwppbigdwOp™ hwdwlwnpgnid pwpniGwyncd
G0 wnyw |hG6] JawpnuibGbph dwywih 2 whywjihG dwdwjhb dp-
swlw)jpbp® gnpéwnlwlwb opjw uygpnid’ dwdp 10:00-11:00 (6w-
Jwih 28.4%-p) L gtippnid dwip 15:00-16:00 (Swywih 16.1%-p):
Npwnpnepjwl wpdwbh £ wyh, np sGwywé Yhuwdjwwihl npbGnp
antipt sh tinfudt SwlwiwyhlG whyh Yunpny wa b gpwbgyty
Gpypnpn Grwdujwyh pGpwgpnid (dwdp 10:00-11:00 pbpwgpnty
Jdwnpnuilbph dwywih 34.6% wnwohl bGrwiujwyh 22.2%-h
thnfuwptb): Usp hhdGwywbnd wwjdwlwynpywdé £ UGGupnGw-
Ywl pwGyh hGwn npwiwlwb dhongltph GGpgpwydwb qnpéhph
htwn Juwdwé npwdwlwb hnupbipny:

Swpyh wnlbiny Gwé dhwnnidlbipp, hwiwywpgh pnnnilw-
Ynpjwl pwdwpwp dwlywpnwyp, hpwgdbtiihnipjwlb L hwuwGth-
nipjwlb gnigubhGGph npwywb wprynibpbtinp, hGswbu Gwbl dtp-
dnidlbph wOGwh Yphrbt plnbhwlnip JdwnpnudbGbpnud (inbu Gu-
funpn GhpwpwdhGGtpp) 2016 p. wnwohl Yhuwdjwynid ydwnnid-
GGph wlhhwywuwpwswih pw2funiip L opdw npnpwyh dwdtphG
Yniinwyndlbpp fulnhpGbp s60G unbndti, L rhuyh wnwewgiw
hwywlwywbnep)nLGl plnhwlnip wndwdp qGwhwwnynud £ gwén:

Swdwlwpgh pnnniGwlynipynilp

2016 p. wnwohl Yhuwdjwynid hwiwlwpgnud dbYy dwdduw
pbpwgpntd ydwnpnidbtiph pwGwyp (pun wdhulbph’ dwdnid Jaw-
pnudlGph wnwybiwaqnylb gnigwbhpbGbpp) plnhwlnip wrdwdp
GOwgb| £ Gnylb dwywpnwyh dpw, vwyw)d wdbiwgbp £ nwpdu
wublwwhyuwyht dwind ppwywlwgwé Yydwnpnidlbph pwbwyp.
wnwybjwagnt) dwiwihG gnigwlhyp Ywqub) £ 5424 Jowpnid/dwd
(2015 p. whyp 5419 Jawnpniy/dwy): Mhlwjhl dwop qpwbgyb k
dwpunh, dwdp 11:00-12:00 dhowwypntd wyn opdw ydwnneibb-
pnud uqubiiny pwOwyh 30.2%-n, swjwih 22.0%-p:

dawpniilbph opwlywl wnwybjwagnylG gnigwbhyp oOwgb) k
GG dwlwpnwyh Jpw Juquiting 27450 Jyswnpnid/onp (2015 p.
whyp 26245 yGwnnii/on):

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

Swydh wnGbind, np hwiwywpgh qpwlgwd Gwquagnt)l
hGwpwynp pnnnibwynipjwlb gnigwbhyb wytiih pwl 6000 Ydw-
pnud/dwd £, L JbpnGyw uwhdwlwswihtpht hwdwwwunwufuw-
Gnn nGwpbtipp thnpp dwulwpwdhl nlbbG pGnhwGnip JowpwjhG
hnuph UG9 dwdntd Jadwpnuibbph pwbwyh wybwgnidp nplt pw-
gwuwlywl wgntgnipntb sh nulbgb, L pnnniGwynipjwlb hbun
Ywwywd rhuybph wnpwowgiwl hwwlwlwbnipjnilp, pGnhw-
Gnip wrdwip, gOwhwwnyned £ thnpp:



Swdwlwpqgh qnpownbGwlwl hwuwbGb pnipynilp

Swpybinnt dwdwlwywnowbnud EGYnpnbwiht Jowpnidbbph
hwdwywpgh hwuwlGhnipjwl Jpw wqgnbignipyntd £ nubbghy
Upwjb dGY twlwb dhownbw, nph wpnynilpnid hwpybunne dwdw-
Guywpowbnid Ed3-h gnpéwnlwlywb hwuwlbhnipynilp Yugub)
£ 99.3%, hGsp pwpdp gnigwbhy £ L hwdwwwwmwufuwbnud £ hw-
Jwlwpqgh owtpwwnph Ynndhg uwhdwlwé uwwuwnpyowh dw-
Ywpnwyha:

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

5.2. dUPHUSPL NGEAPUSPH GU ULNU 4UMPYUSPL
r3NFMN

2016 p. wnwohlt Yhuwdjwyh dJbpeh npnipjwdp dwplywjhb
nGqhuinph nywGtph nGdwpwbnid wew pGnhwbnep Jupytiph
phup Ywqgub| £ 2,833,610 hww, nphg 2,673,843-n ybpwpbipb t
dhghywywl whdwbg, huy 159,767-p hpwwpwlwlywh whtdwbg:

dwpluypl nbqhuwnpnid hwqwnynn Juplybph pwGwyp
2016 p. wnwohl Yhuwdywlyp Jbpph npnipywdp

dwpybiph pwbwly Qnponn Uwpqwes CLhnwuikGp

Cuwn $haghlwlywl whdwbg 635540 2038303 2673843

Cuwn hpwywpwlwlywh whdwbg 16389 143378 159767

651929 2181681 2833610

LGnwukGp

Lwhunpn lwpjw wnpwehl Yhuwdjuwyh hwdtdwwn, dwplyujhG
ntghunpnid hwdwneynn Jupytbpph phylb wybjwgt) £t 466821-ny:
Lwhunpn wnwpjw wnwohlt Yhuwdjuwyh pGpwgpnid dwplujhG
ntighuinpp wntintywwynipynib £ hwjwpwagnptp 161789 Jwpltiph
JGpwptbpjwy, huy wju vwpjw wnwohbt Yhuwdjwyh pbpwgpnid
139867:

UhGsl 2016 p. lnwpbtiytipe Guiuwwnbuynid £ gnpéwnybp dwnp-
YwyhG ntghuwnph Gnp épwgpwjhl hwdwywpgp, nph GEpnpdwl
20nphpy dwplywjhG nbghuwnphl L URMU JwpywjhG pjnipnhG
npwiwnpynn wnbntywwynipintlp pwbytpp L Jupyuwihb Jugdw-
YGpwnep)nLGbtpp Ywpnn G0 GEpYuwywgll) oGy dhwulwlwb hw)p-
dtwnduywhb dLwswihny, hGsp qquihnptl Ypbiplwglh Ytpohl-
GGphu  6wlpwptnGwénipynilp:  Opwagpwjht  hwdwlwpgnld
Uowyyt 60 $hghywywb b hpwywpwlwywb wadwbg Gnylwlyw-
Gwglwb Gnp dninbgnudGbp, hGswbu Gwb yepwbwyyb) E dwpluwhl
nGghunp GipLjwjywgynn wnbnGywwnynipjwlb uvwhdwlwhwynidp,
wjuhOpl pwGytpp L JuwpywihlG YugdwybpwnipjntbGbpp wnbink-
Yuwnynipyntl Yupwdwnnpbl hpklg wipnng yunlwjhl wnpndbih
JGpwpbpjwp: Ywnwpgwé thnthnfunigyntGGtph wpryniGpned Jup-
YwyhG rbghuwnph wbnGywwynipiniGld wpnnilwybinn  Yognw-
qnpéyh Jytp néwywl L ypwhuynnuywb Guywwnwybbnny:

dwintd 2500, 3500 L 4300 uwhdiwGwgwibpp
qbpwquGgnn JdwpnuiGbpp
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Unpynipp 33 YaGunpnGwlwl pwhl:
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SIiEtE
ﬁ'

REUVERVAVE QVAVE RVAVE RUAVE RVAVE RVAVE RVAVE RURUE RURVIERTAT)
1 12 13 14 15 16

dhghwlwl whé | ] hpwywpwlwlwl wid

uenu-h myjwiGbph pwquynid qpuGgyuéd
Jupybph pwGwyp (hwqup)
12000

10000

8000

6000

4000 HHHH

2000

0

BRIV IVAVE VAV RUAVIERUAVE RUAVE RURVE RVAVE RVAVE RUAVIE RUATS
1" 12 13 14 15 16

B uenit unjusgttinh pusg

. qnpdnn Juplby
uentth o dwpy

¢ qupytip

uenu JupywyhG pynipnjh Ynnihg wpwiwnpws
qtyniygbhtnh pwhwyp

700000

600000 HH

500000 HHHEHIHH
400000 H UL LS

300000 HEHCILRSE a SER1

200000

100000

0

RRUVERVAVE T NVERVAVEIVAUERVAVERVAUS RVAVE SURUE SUAVE RUAT)
1 12 13 14 15 16

52

Uernu Jwpljuyhl pynipn

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

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

dwpyuwyhG pjnpnb JuwpYuwhb qtynyglbp ulub) £ nmpwdwnnbg
2007 pywlwlh wwphihg: 2016 p. wnwohl Yhuwdjwyntd npw-
dwnpwdé Juplwjha qtynyglbpp 2015 p. Gnyl dwiwlwlywhwun-
Jwéh hwibdwwn wybjwgb| G0 7.0%-ny:

2016 pywlwbhg dwpluwjhb pjnipnb inbnGlYwunynepynib £ unw-
Gnud dwplyuwyhl wnpundbtih wpdtpnpwynpdwl hhdGwnpwihg L
«Lwhph PG2nipwbuy UUMN pGyGnpnepyniGhg:

PFwlwygnipyncbbbp G0 qupynid Gwbl 33 $hbwbulbbph Gufuw-
pwpnipjwl hbn' uwhdwbjwd dwaybnnd sydwnywé hwplyuwhG
wwnpuwynpnepjntbbtiph JGpwpbpwp nbnbwwndnipjwb unwg-
dwl hwdwp:

dwpyuwyhG pjnipnjh Ynndhg wnbophbGynn wbnGywwnynipjnilp
wwhwwbint b wy wGdwbg Ynnihg whophtwywb oguwgnns-
nuip pwgwebint Oywwwyny dwydtp £t wndulbbph pwquyjh
wwhwwbdiwl pwgdwunhdwl Yynnwynpdwéd hwiwywnpg: Iwdw-
Ywpgnud gpwbgynid GG pninp gnpénnnepynitGbtipp, Yhpwnyned k
hwdwlwpgh G2nwnhunwpyned” Juwulwétih L swpunnGwé gqnp-
onnnipjnLGGBpp pwgwntint, Ywbhubnt hwdwp:

5.3. UdULALENP GPUTCUUYNPNEY

2015 p. wwpbytipohl «dhghywywld wGdwlg pwblwyhl
wywbnbGph hwwnnignudp Gpwfuwynpbine dwuhG» 33 optilipnid
Ywwwnyby £t thnihnfunipyndl, hwiwdw)b nph’ Gpwfuwdnpywéd
wywbnbbpp uvwhdwlwswihtpp vwhdwGyt] GG 10 L 5 dhihnG 33
npwd Gwpuypbned gqnpénn 4 L 2 dhihnG 33 npwdh thnfuwntba:
Gpwfuwdnpwé wywlnbtph swihbph wybjwgdwb wpnynitbpnid
Gpwyuwdnpywd wywlnlbph gnidwph gqqwih wa t qpwlgyti:
Ujuwtiu. 2015 p. Gppnpn Grwdujwyh ybpoh hwidbdwwn Gpwfuw-
ynpdwé wywlnbbpt wabp GG 51.53%-nd Ywqubind 453510
dpLhnG 33 npwd: Gpwfuwynpwé wywbnbbph swihtiph wybjwg-
Gwl wpnyniGpnid Gpwfuwynpywé wjwbnbtph Y2hna pGnhwbnep
wywbnbbpph gnuiwpnud Gwfunpn Gonwdujwyh hwdbtdwwnnipjwdp
wybwgby £ 11.8%-ny L Juqdt| 39.11%: 2016 p. wnwohl Yhuwd-
Jjwyh yGpoh npnipjwdp, 2015 p. lnwpbytipph hwitdww, Gpwfuw-
ynpywé wywbnbbph y2hnb pnhwbnip wwbnbbpnd wok) £ 0.51
innynuwjihb Ybwnny L Yuqob)] 39.62%:

dhghywlwl whdwlg Gpwouwynpwéd wywbnbbpp dwywip
2015 p. ybpohl Grwiduwwynid wak) £ 5.79%-ny, Gpwpfuwdnpywéd
wywln niObgnn wjwlnuwuwnibbph pwlwyl wak] bt 2.77%-ny:
2016 p. wnwohl Yhuwdywyned pnhwlnip wdwlnbtph  dwyw)| G
wdb| £ 2.65%-nd, huly wdwbnwuwnibtiph phdb wak) £ 0.43%-ny L
Juaqub] 1839292 (hwdwnynid Ghpwnwd sbh Gwhuyhl wU3U
fulGwjpwGyh wjwbnwwnniGbpp):



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

2016 p. wnwohl Yhuwdgjwyh Jtipgh npnipjwip Gpwpfuwynp-
Jwéd wjwlnwnhpbbpph pynid Gpwpfuwynpdwd wjwlnh uwhdw-
OGwswihp sqGpwqubgnn wywln nlGignn wjwbnwwmniGBph Yohep
Jwaqut] £ 98.38%: Iphdlbwnpwip qGwhwwnid Ep Gpwé gnigw-
Ohpp Gl dpGs ybpohh opGlunpwlywb thnthnfunipyntGGGnph nudh
utip dunlbbp: Wuwbiu. 2015 p. ytipgh npnipjwdp wyn gnigwlhyp
qlwhwwnybi £ 90.29% - 99.32% Ghowlwypnt:

hOswbu L Guhunpn wwphGtphG, 2016 p. wnwohG Yhuwdjwyh
Jbpoht Lu, 33 pwllwjhlG hwdwlwpgnid dhwyl 33 npwiny
wywln nbbgnn wwlnwuwniGbpp Ywqdbp 60 33 pwbGlywjhG
hwiwlwnpgh wjwbnwuwnnilbph qbpwyzhn dwup: 2016 p. wnwohl
Yhuwdjwyh Jtpeh npnipjwidp dhwjl 33 npwiny wywln niGbgnn
wywlnwwnibtph L dhwyt wpunwpdnypnd wdwln nlGbgnn
wywlnwuwunibtph Y2hrGtnd wjwbnwunncGbph pnhwbnip pyncd
hwiwwwunwupuwlwpwn Jwqgibp GG 85.32% L 5.63% qntph
wwhwwbiny 2015 p. ybpohlt wpdwlwgpwé hwpwpbpwygnt-
pjntln:

uvonontu

ElGyunpnbGwihG JdwpnuiGbph hwdwlwpgh d2unwnhunwpydwb
wpryntbpGGpp yywynid GG, np JwpyuwihG L hpwgytihnipjwl rhu-
YGpp Gjwquwanybh GG hwugdwé, hwdwywpgh pnnniGwynipyjwb
Gwlywpnwyp pwjwpwn £ L wywhnynid £ opdw plpwgpnid ydw-
npnuilGtph wGplnhwwnnepynilp: Iwdwlwpgnd  gnpéwnlwyw
Gpwlwlwih rhuytp s60 qpwbOgdt] hwiwlwpgh hwuwbGhne-
pjntlp wwhbn dhowgquwjlnptl plnnibbh dwlywpnwyh Jpw:
COnhwlnip wndwdp, Ed3-p L MU3I3I3-h qnpénilGbnep)nilp qlw-
hwwnynid £ pwdwpwp. hlwbuwyub YuwyniGnepjwb inGuwlybnhg
Jdwpwhwdwpyuwihl ninpnined qupqugnidbtpp Yuwrwywpbih
2nowbwyncd G0 L fungbih rhuytip s606 wnwowglniy:

33 YEGunpnlwywh pwGynid gnpénn pwllywjhG rbghunpnud L
uenu Jwpywjha pynipnincd 2016 p. wnwohl Yhuwdjwyh pbGpwg-
pnud gpwlgyb £ hwyywneynn Jupytph wa, hGswbu Gub hpwlw-
Owgyt] GG wpwdwnpynn wnbnGywwnynipjwlb shwulwywb hwp-
yinduywb duwswihh twlydwlp L pGnhwlnip gnpéncbtinipjwl
owtipwwnhynipjwl pwndpwgiwbb ninnywdé wpfuwnmwbpltin:
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