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hwywOwlywb rhuytiph qGwhwwnniip b $hGwluwywb hwiwywpgh® wyn
nhultpp stignpwglbin. wpnnnipjnilp:
Jwytwnynipjntlnid GEpuwndwé 33 dwypninluntiuwlywb dhowdwjpp L
$hlwluwywb hwiwywpgh ybpneénipyniblbtiph yGpwpbpyju; wewyb
Gwlpwiwub wntinklwuwnynipynibp hpwwwpwyyned £ «pwiwdwpyuwyha
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15.10.2018 p. npnLpjwip wryw gnigwbhpGtipp:
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bdhtwluwlwl uyniGnipincap Guinbyh b plnpnpty npwbu phbwbuwlwl,
dwlhnninbinbGuwlwl wuydwGbbnh wyGwhup hwdwnnpnipincl, nph nGupnid
Dhowluwlwl hwdwlwngn phGwluwlwl hwuwnwinnepyntGGtnn, pniywbbnn L
ontuyh Gapuwlwnntgdwopbbnn dhwuhl niGuwly G0 nhdwlhuytyne hwdwbwlwl
glgnidblinhl nt wOhwywuwnwlprnipiniGLGnhl win Lanw Gywaqlbighting
Dhlwbuwlwl dholnnnnipywl gnndwnnyplbnh nlGnhwwndwl
hwywbwlhwlnipincan.:

DhGwluwlwl GuyniGnipintGn uwhdwlbpu hwpdh b wnlynid wG
hwOquwiwlpn, nn phlwluwlwl whlwyniGnipnc b unnn b wpwowlwy hlswbiu
Dhlwluwlwl hwdwlwnagh GGpnphG anndnlpwgllinh fuwpwniwdl, wylwbu b
anhynh GGnuncd nt hwdwpfuwunhwyhl inbGunbunepyncGned wlpwnblwwuin
dwlhnninbinbuwlwl qunqugnidGbnp, funpnn thnfuwnntGbnh nt wwnunwinbntinh
hbwn wwywo fulinhplbinh, inGunbuwlwl pwnuwpwlwlnipywl Guwd
Glpwlwnrnigdwdplbbinh thnihnfunipintGGGpH hGunbwlpny:

Dhlwluwlwl GuyniGnepywl wwwhnynedn Gapwnnpned £ nhuliinh hhdGwlwl
wnpnLpbbnh, phawluwlwl nhuliinh ns ohpwn Guwnwywndwl, wlhnpybbnh
qutinh dLhwynpdwl whwnpnyntGulbinnipiwl pugwhwyunned b
hwiwwuninwufuwl pwnwpwlwlnipywl ppwlwlbwgned:



LUUPRUL

33 yGownpnlwywb pwlYh dpbwlvwlwl GuyniGnipywl hup-
Ywndmpyncn hpwwwpwydnod £ Jhuwdjulwihl wywppbpwyw-
Gnipjwidp L GEpYwywglbnid £ Phlwluwywlb hwiwlwnpgh Yuwyne-
Gnipjw O ypw wgnnn hhdGwywh rhuybiph, hGswbu Gub $hlwbuw-
Jwb hwiwlwnpqgh wyn rhuybphl nhdwywytine ntGwynipjwb pln-
hwOnip qOwhwwnwlwOp: ShGwlGuwywb Yuyntbnipjwb ybppniént-
pjnLGGGph yGpwptipjup nbnGywwnynipjwb hpwwwpwydwb dhon-
gny LGhunpnGwywh pwbyp Guwwmwy niGh whwapghn Ynndkiph
nipwnpnep)ntlp hpwyhptine wylG rhuytph, hpwnwnpdnipjnLGGbph
ypw, npnGp Ywpnn GO Junwlqbp 33 dhlwluwywb Yuynilni-
pjntlp, hGswbu Owl Gwuwdbnbbint wyn rhulytph Yuwrwywpiwd,
Gjwgbigiwl ytpwpbipjw pGGwpynwiGbp:

2018 p. wwphihg, qGtph YuwyniGnipjwld hhdlwlywb Guw-
nwyhb gniquhtin, $hlwluwlwb Yuynilnipjntlp Lu nunpéb] t
UGGupnOwlywO pwaGyh hpdlwywh Gywunwy hwiwéw)l 2015 p.
hpwlwlwgywé uwhdwbwnpwywh thnthnfunipyncGGbph:

Shiwluwywld hwiwywpgh wbOywyntd Jpdwyp Ywpnn k
fungplnnuntp npwidwdwpywihl punwpwywbnipjwl hpwywlwg-
dwlp L wprynibwyGunnepjwbp, Gpuwpwdwiytun b Yuynit inlunk-
uwywl wsh wwwhnydwbp: UpLOnylt dwdwlwy, npwiwdwplw-
JhG L dwypnunbGunbuwlwb YuyniGnepynilp Guwuwnned £ $hGwbuw-
Jwb Yuwynilnipjwlbp uywnbwgnn rhuybph Gjwgbigdwlp: Show-
uwlywb hwiwywnpgp Ywplnp ntp £ fuwnned pGnbwGniep inGunbuw-
Jwb hwdiwywpgney, L wlhpwdtyn t, np PhGwluwlwld hwiw-
ywpap wwhwwbh gnpéplpwgltiph wlplnhwwnnep)nilp L Yuynt-
Gnipjnibp” wynwhun Gwwuwnbin pOGnhwOnip nGnbuncpjwb
plGwywlnl wah:

Shlwluwlywb YwynilnpyntGp Junwbgnn thnthnfunipiniGGtiph
L wnwwnwlnuibbph Jwnwdwdaybn pwgwhwjndwl hwdwp 33
ythwnpnbwywb pwbyp hpwlwbwgbned £ $hbwbuwlub Yuynibne-
pjwl wpnibwywywh dunwnhunwpynid (GnGhpnphbg), JbGppnt-
oncpntl: Iwpybinynepynelnid GEpywjwgywé G0 dwypnihpwyuwy-
pnid b $hlwluwluwb hwiwlwpgnid npubnpywé nrhuytipp, npwig
waqnbgnipjntlp  nbwnbuntpjwlb ni hlwluwlwb hwiwlwpgh
nwppbp hwnydwébtiph qupgwgniiGbph ypw:

33 Phlwlbuwywb Yuwynilnipjwl Yypw wagnnn rhulbipp Ywpnn
GO 6waqb| GGpph0 wnGubuncpynilny, Gpyphg nnipu’ wpwnwph
wnbubuncpynilniy, L pnib $hlwluwlulb hwdwlwpgned: Uju
wnniing $hOwluwywl Yuynilnipjwl wwwhnyiwb Juplnpw-
agni)0 Owfuwwwjdwbaena Ga.

e hwiwfuwphwjhl nbGuntunipnilnid L showgquwijht $hlwbuw-
uw 2ntywbBpnid pwpblywun qupgwgniiltpn,

e Yuynth GEpppG dwypnnbGunbuwlwb dhowdwjpp pwywlubw-
swih JupyntGwy nbwjhl inbGunbunipniGbbpny L dGrGwpynt-
pjntGGGnny,

e wpnyntlwybn gnpénn ShGwluwywlb hwidwlwnpgp fubiwihn
nt ywnwywnbih uwhdwbGGpned qunbGynn rhuybinny,

e Iphlwluwlywlb hwiwlywngh gnpdwnnypltinh hpwlywlwgdwlp
Gwwuwnnn b wOfuwthwb gnpénn dhlwluwlywb GGpwlywnni)g-
GGnpp:



GloGnY ybpnGyywihg 33 $phlwluwywb Yuynilnpjwlp fun-
spannunnn hwjwlwlwb rhuytpp hwdbngnipyniGnud Gepluwjwg-
Jw6 G0 5 hhoGwlwh ninnnipyncGGtpnd.

e hwiwpfuwphwjhlG wnlwnbunipjwl qupqugniilbphg woéwbg-

Unn rhultip,

e 33 dwypnunbunbuwywb dhowywjph qupqugniiltiphg wéwbg-

Unn rhultip,

e 33 Pphlwluwlwb ntywih qupqugnilbphg wéwhgynn rhu-
utn,

e 33 PhGwluwywl hwumwinnipyntGltphg wéwbgynn rhulytp,

e 33 dhlwluwywlb GGpwlywnnigltiphg wéwlgynn nhulybip:

Swydbwnynipyntlnd - GEpywjwgwéd GG wyn  ninpnGbpned
npubnpywdé rhuybipp LW npwlg hGwpwynp wagnbtignipjnilp inlwnb-
untpjwb b hlwluwlwb hwdwywpgh pninp hwndwébtph quip-
qwgnuiltph ypw: CGn npnd $hlwluwuwb YuyniGnepjwlb hwp-
yGunynipyntlned hpdGwywlnid Yupbnpyned 66 pwGlyuwihG hwdw-
Ywpgh rhuytinG nu qupqwugiwl ninnnipyntGGBpp, pwGh np $h-
Owluwlywl hwdwlwpgh wywnhybtph gqptipt 90%-p Yuguntd GG
wnbinpwihb pwaytph wywmhybtipp, hbnbwpwn pwllwihl hwdw-
Ywpgh hpwypdwyny G0 hhdGwlhwbnid wywydwbwynpynid plGnhw-
Gnip $hlwlbuwlwl Yuynilnipjwlb dwlwpnwyp L qupqugdiwl
ninnnipjntGGEpp:

Iuvunnsuapbn

2018 pywljwlGh wrwohl LGuhl inGunbuwlwl pundn whnpyn:-
piwl L Ganphl nt wpnwphl hwanywoh Ghwdnunbbnh GuyniGwg-
dwl Geppn 37 phlwluwlwl hwiwlwngl winwwlnby £ phlwl-
vwlhwl huyntGnipiniGp’ wwhwwGbing  Juwnpluyhl plngwylnnw-
Ll pwnwpwlwlnipiniln:

Swidwfuwphwihb nbGunbunipjwb wsh Ytpwlwbqlnidp 2wpnt-
Owydt £ wybh nwbnwn wnbdwbpnd, huy hhdGwywb rhuybipp
ninbuwywb wdh Guwgiwl ninnnipjwdp GG bnb': UpdwOw-
gnywé nlwnbuwlwb wdp hwiwswih sh Gnb| pun GpypGtph, L o
2wpp qunpquwgniibtp L dshunnudbbp pwgwuwpwn G0 wlnpwnwnp-
4t (wjwwnbuwywl uwwunwdbbph ypw:

Ywpdwdwiybwn hbnwllywpnid wak) E wnwlgpwjhG GpypGeph
Ynnihg wrbwnpwiht hnwlwynpswwb pwnwpwywlnipjwb Yh-
pwniwl rhuyp, hGsp pwgwuwpwp JulnpunwrbGw dhowqquwjhb
wnlbinph wdh wbdwbph, hGnbwpwp Gwl  hwdwfuwphwjhG
nbunbuwlwb wsh ypw:

UhplGwdwdytwn hGnwlywpnd plngédwé Yy hGeG qupgqugnn
GpynpGbpp Ywlhuwwbujwéhg nwlnwn wnbnbuwywb  Jbpw-
Ywlbqglnuip, $plwbuwlyub pniyubtpnid $plwluwyub ywjdwhb-
Gbph uwwuywdéhg wpwa fuunwgnidp L hGwpwynp Yunpndy nw-
nwbnuibbpp, hOswbu Gwl wfuwphwpwnwpwlywb hpwyhdwyh
wlpwpblwwuwn qupqugniibbpp:

SOhunbGuwywb pbpwghly qupqugniiltph wywjdwbbGEpntd npnp
GpynGGp 2wpniGwyt) G0 GJwqbglt] pGnpw)tnn npwdwdwpywjhb

T IMF, WEO October 2018.

6

quinquignLdlbnp puwpGlupwun wqnbgnip/nt G6Gm Gbgliy
Dplwluwlwl hwowlwnpaeh YuyntGmpywl Ypw:

[Uﬂmwpﬁﬁbﬁbﬂpﬁﬁ dwlypmuntinbuulpul ppudlpul

|

|

FwilwpfuwphuyhlG inlnbuwlwl woh plpwghly inGdwh
Ywlfuunnbugnn Gywaqnidp fwpnn £ npnpwlp pwgwuwlwl
waqnbgnipynil nuGblwy Gepphl inGuinbuntpywl ypw:

|




pwnwpwlywlnipjwl Gwuwnwplbpp hwjwnwpwpbing hGnwqu-
Jjnud npwlg nunupbgiwl hwjwlwlwbnipjwl dwuhb: Qwpqu-
gnn GpypGGpnud Gwab) £ Ywwhwwih GEphnupp wwwndwne nwn-
Owiny nbGunbuwlwb wsh wnbdwbph nwinuniwb L wgqwihb wp-
dnyplbph wpdbtiqnpyowa:

Swjwunwbh  Swlpwwbwnnipjwld  hhd0wywb  wrbwnpwihG
agnpéplytin Gypndpnipjwl GpynpGhpnd L MAntuwunwOned plpw-
ghy dwiwlwlwhwwnywdénid wwhwwlyb] £ wnlbnbuwywb qup-
qwgniiltph npwywb dhunnwdp, hGsp fupwlbp £ wpnwphl wyw-
hwlowpyh wdp, npwiwlwb thnfuwbgndbtph GGphnupp Iwjwu-
nwbh Iwbpwwbwnnigintd (Gwlpwiwulb nb'u «3wdwfuwphwjhl
inbOwnbuntpjwl  qupqugniibbpp»  pwdbnud):  UGniwdbOw)bhy,
Jbpp GoJwé tpyplEpnd uwwunidlGbpp inGunbuwlywb wsh npnyw-
Uh GJwqiwlb ninnnipjwdp GG:

33 nlwnbuwlwb wdp 2018 p. wnwohl Yhuwdjwyned Yuqulb) k
8.3%: dbpohGu hhdGwywbnid wwywhnydb| £ wpnynbwptpnipjw
L SwnwjnipjntGbtiph gynuntiph wah hwyhl ywjdwbwynpywé
Gtppht L wpunwphl wwhwbowpyh pwpép wény (Gwhpwdwub
nbu «2upgqugniilbpp Iwjwunwbh dwypninbGunbuwlywb dhow-
Jwypnid» pwdbniy):

2018 p. wnwohl YtGuhl UP-G, GGpphG L wpwwphl dwynpn-
nOwnbuwlwl qupgwgniiltph  wwjdwbbbpnd, sh thnthnfubp
npwiwdwplyuwht pwnuwpwywlnipjwlb nnnnipyntbp. YGpwdh-
QwGuwynpdwl wnnynuwnpnepp GGwgb| £ wbhnthnfu® 6.0%:

bdhghywywl L hppwwpwlwywl whdwlg npwiwnpywdéd Junp-
YGph nu Gepgpwyywéd wlwlnbbph wnnynuwnpnypbbpp GJuqb
GG: Lpdwd dhunnudp wpdwlwagpybp b Gwb dhopwGlwihb L wndt-
pnptiph 2nLywGGpncd:

Unlunpwyhb pwOytipp wpdwlwagnb G0 Jupyuwjhb nt wjwbnuw-
JhG wynpndbGbph wd, wwwhnyb| 2whnipwpbpnep)nil: UpdwGw-
anytiL t dwnbtph npwyh npnawlh qunpwpwgnid. swatuwwnnn
dwnybiph wbuwlwpwn Yzhep thnpp-pls waby t: dwpluwhb 2niyw-
Jjnud webnpwihb pwGyGph gnpéncGbinipjwl wynhywgdwl wwy-
JwbOGpnd wpbwlwqpyt] GG hpwgybihnipjwb npnpwyh Gwg-
Uwb dhwnud, pwlluwiht hwdwlwpgh Ywwhwnwih hwdwnpdtipne-
pjwl thnpp-h0s Gwgnid: Pwgbi] 3 hwdwdédw)lwagph Ywwhwwih
Ywrnigwéph Ybpwptipjw] wwhwOebbph GGpnpnudp Lo Guwu-
it b yuwwhwnwih hwdwpdbpnipjwb Guqiwbp: LJwéd gniguw-
GhoGEpp, wylniwdtGw)Ghy 2wpniGwynid G0 pwdwywlhG pwpép
00w Gnpdwwnhywjhb GJuwquagnt)b uwhdwbwswihtphg:

Jwdbwnnt Jhuwdjwynd Shtwluwyub hwiwlwnpgh rhuybinp
s60 wdk], npwlp wwhwywidtb G0 Jwnwdwpbih 2npwlwynid’
syunwbqbind dhtwluwywb Yuwynitlnipynibp (dwlbpwiwulb nbu
«33 Phlwluwywb hwunwwnnipintbGGbph YwynilnepynilGpy pwd-
Gnuo):

UwlpninGunuwlpwl wuwydwGlbph Yuym Gwgowlh
hpunfhowlnd pwlGlhbpp pwpniGwlly 60 qupljuyhl b
Gapnpntduypl wlinhy punwpwlwmpnilp, wwhwwiyb;
L wnnlnuwnpnyplbph Gwqiwl Shumdp:
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1.1. Uu4yPrNSLSEUULUL UhUYUSP

Jwiwpfuwunhwyhl inbGinbunipywl won 2018 p. wrwohl Ghuwd-
Jwynid pwnpniGulydby £, pbl thnpn-pls nwlnwn wbdwbnny L pun
anhntbph ns hwdwswih: UpLlnyb dwdwlwly, nhulibnn L wnow-
dwdlitiin, L dholwdwdlybn  hbnwllwnlbbnh hwdwn  Gnby G0
Glwaqdwl ninnnipywdp: Iwduwpfuwunhuyhl inbunbunipywl bnw-
buwhqglnidp nwlnwnby t, pun wdblwGh, wuwydwluwynndwds dh
ownp tphynbbannid wnbnbuwlwl woh wnnblghuy dwlwnpnwlhl
hwullbynt hbun:

Twdwpfuwnhuyhli phlwlbuwlwl pniywlbnnid nwmnwlnnu-
buwlnnpywl woh hwdwlwlhwlnipintGn, webunph hngdwlwynpsw-
wl pwnwpwlwlnipiwl wnduwnwynnnidl ne wpfuwnhwpwnw-
pwlwl jwnduwdnipinlbbtinh wap pnywgnly G0 npwlwl vww-
untdbinp:

2018 p. wnwohl Lhuwdypwlhnid wndwlwonyws hwdwpfuwn-
huyhl waoh wnbdwbnl ni dhinnidbbnn, wy hwywown wwydwlbb-
nned, QuuwhwwOdGa Gul Gnipnpn GGupl. wyn pynid” UUU-nid
uwhwwbdh inlunbuwlhwl woh pwnpdn wnbdwyn, Gynngnunnd
YOlwingh npnpwlh nwlnwnned, qupqugnn Gnynpbbpnid inlunk-
vwlwl won Ynwelw wyt h wiluynt G:

Uhuwdjwyh pGpwgpnid hwiwfuwphwihl nbnbuwlwb wsh
Uhinnuip wwhwwOdt) £, pbl GJwgdwl ninnnipjwdp rhulbipp
wnwdb) 2npwthbih GG nuwpdb;: Cun UU3 YwlfuwwnbuniiGeph
2018 p. hwiwpfuwphwihlG wnlnbuwywld wdp Yywaoh 3.7%
(2017 p. L™ 3.7%):

Qupquguwdé GpypGEpnid 2018 p. Ywlfuwwmbuynn wdh gnigw-
Gh2p twwbu sh wwpptipdh Gwfunpn nwpduw gnigwlhzhg 2.4%,
hul qupqugnn GpypGtpnd nlwnbuwlwb wsh wGdwbpp Yywag-
060G 4.7% (2017 p. Lu® 4.7%)%:

Swidwfuwphwihl  nbGunbunipnlnid - wynpynipjwlb  Ybpw-
Jwlbqlnuip L pnpuwjwywlb wwypwbplbph Guwwndwdp Yuwyndh
wwhwbywpyh Ghppn qlbph hwibdwwnwpwp pwpdp dwlywpnwy-
GGpp dLwynpb) GG Gwiunpn nwpbybpoh hwdbdwwnm wybih pwpdép
qOwdwjhb dhowdwyp: Upnynilpnid” qupgugwé tipynpbtpnid 2018
p. qGwdp UU3-0 ulbfuwwbunid £ 2.0%, huly qupqwgnn GpynpGe-
pnd” 5.0%: 2019 pwlwlhG qlwdwjhl aGpnudbtpp Ywpnn GG
wybh pwpép 1h06 wwypowlwynpqwd wrbinpwiht wwwnbpwqud-
GGph hGunGGuhqwgiwb hwywlwlwbnipjwip:

2 Uhpwqouyhli qupqugnidlGbph b GwGfuwwnbunidGbph hwdwn hpdp F Swnwyby
IMF, World bank, Economist Intelligence unit, Financial times, Bloomberg, RBC,
The institute of international finance b wy; wnpniplbph wnbnblwundnipinilp:

S UU3 pmynp GwlfuwanbunidGepl ni @GuhwinnidGbpn  Jbpgyws &6 «World
economic outlook, october 2018» wwnptinwlhwihg:

8

npwlwl Shinntd06pp, pGnhwlnin weowdp, wwhuwlyb

[bw/un/m wnwnh wpdwGuanywds dwlpninbunbuwlwl }
b0:

Slwnbuwlywl wsh gnigwlhzGEnt pun nwpwéwpgwbibiph
%

1M1+

,:::\
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2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018*

— Gynngnuinp

Nncuwunwl

Ohlbuwnuwl

Fwdupfuwnhuypl inGinbuntp/ntG

LQuinquigwd tplpbbn
T Buipquugnn bplpltn
Unpynipp ™ UU3:

“Upu b hwonpn Qéwwunnlbplbpnd wuwnnwipyny Grgwo
gnLgulipplbnn UU3 lGwhwinnidGbnl G (2018, hnlyunkdpbn):



2016- 2018 pp. hwdwpfuwphuyhl inlinbuwlwl wdh qlGuwhwinntdbnp
Uu3-h ynndhg, %

a 4 4

= = 2 g

Qs Qs e

8nLgwhy g 2 G @ =

(inlinbuwluwl ws) o2 S 02 S 035

N 323 - 33 =33

o ac S ac S ad

sE8 | sE3  BE3

- co - co - c5
Swiwfuwphwjhb nlunbunipjnll 3.2 3.7 3.7
Qupquigwé tpynltip 1.7 2.3 24
uuu 1.5 2.2 29
Gypngnunh 1.8 2.2 2.0
Qupquignn tpynGtp 4.4 4.7 4.7
um3 0.4 2.1 23
MnLuwunwb -0.2 1.5 1.7
Qhbwunw 6.7 6.9 6.6

Qunqugwd GpynpGtph dh 2wpp dwypnnlunbuwywb gnigw-
OppGEp pbL yywynid G0 nGunbGuwlwl YGpwlywbqbiwb nubnuwn-
Owl dwupl, wlniwdbluw)jOhy nOnbuwlwl waslb ninblygybp t
GGpnpnudlGbph Yuynid dwywpnwynd b npuywb uywuntdbbpny:
COnhwlnip wndwdp, 2018 p-hl0 qupqugwé Lpypltph hwdwnp
Ywlfuwwnbuynid £ 2.4% nlwnbuwlwb wd, npp qquith sh wpwqw-
Ow Yupdwdwdiybn hGrnwlywpnd wywjdwbwynpwé hhdGwywb
GpynGGpnd npwiwdwpluiht pwnwpwywlnipjwl fuunwgiwb
Uhwnnuibbpny:

2018 pywlwlh0 YULAh nbnbuwlwl wdp Yuluwnbuynod t
2.8%: Lwfunpn nwph wpdwlwgpwé nlnbuwlywbd wynhynip-
Jwl wdp ywhwwdbp £ dGéwwbu wwjdwlwynpywd hwpytpp
Ypdwwniw bl ninnwé whnmwlywb dpwaph hpwywlwgdwb 2ppw-
Gwybbpnid GEpnpndwghG wwhwbowpyh, hGswtu Gwb dwubwynp
Swfuunitibbtiph wény:

UUUL-h wnlwbunipjwl wpwagwgnn wdh dhunnwdp Yuwhwwbyh
Owl 2019 p-hG, hGshG wnwybjwwbu Yowywuwnbh GGpnpnudbtnh,
nbwjhl inlGunbuncpynibbtph Gywiniinlbph wap, gnpdwgnynipjw
gwon dwywpnuwyp L wbawnd gnyph 2ntywih npwlwl qupgqw-
gnuabbpnp:

Eypngnunne Gpynbtpnud 2018 p. wnwehl Yhuwidjwyh plpwg-
pnud wwhwwdbp b Yuynid nlbwnbuwywb wa, pbl GUwwnbh E
nbdwbph npnwyh Gqugned wwjdwlwynpwé wnwehl tinwiu-
juwyntd wlnwd hhdbwywb GpypbGpnd wpédwlwqpwé  nbunb-
uwlwh wynhynipjwl nwlnuniwdp: SGnbuwlwb wdhlG npw-
Ywl Gwwuwnnn hpdOwlwh gnponGGGnpG GO Gnbp dwulwynp
uywniwb Yuynth wap, GapnpnudGbph b wpunwhwGdwb npuywa
Uhwnnudltpp: JdGpphGGGphu hwywyhe 66 hwlnhuwgb] pwnuw-
pwlwl waywyniGnipyntGGbpp, hpdGwlwh qnpéplytipGtph hbwn
wnbinpwznpowlwrenipjwl Guwqgiwl htn Yuwdwd dnwdwfunt-
pjntGbtipp, hGswbu Gwb npnp GpypGEpnd $hlwluwlub wywydwhb-
GBph puunnwgdwb dhwnnidp:

Gypngnunnt 2018 p. nOwnbuwlwl widp Ywlluwwnbuynid t
2.1%:

4 UUU-p, Bdpngninne L NnwuwunwGh inwpblwl mGunbuwlwl wdh gnigwlpG6pp
UP JwlfuwinbuntdGbnl 66, Gpb wyy pwl Gpdwd st:

Qlwdp dh 2wpp GpypGEpnd

%, tnwipblywl dhohl
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2wpqugnn GphypGEpmd, Gwhunpn lwpyw hwdbdwwnnipjwdp,
nbunbuwlwb wsh nbdwp fwwbu sh thnthnfudbp: USp wwjdwlw-
ynpnn hhdGwlwb gnpénlGGtiphg GG hntdpwjhb wwpwbpwunbuwy-
Gbph qObGph wap L GGpphG nu wpnwphl wwhwbswpyh ybpw-
Ywlqlniip:

Qupaquwgnn tpynpbtph nlnbuwywb wshl funsplnnunnn gqnp-
onGbtph 2wppntd hwnwbwywb G0 tnbp Gwyph hwiwfuwp-
hwjhG qGGph wdp, UUL nnpwph wpdlnpniudp,  wfuwphwpwnw-
pwlwl whnpnynipynitGGtpp, hGswbiu Gl dhowqqujhl wrbnpw-
JhG hwpwptpnepyniGObph (wpdwénepynilp: UU3I Ywlbfuwwnbuncd-
Gpp hwiwdw)l qupqwgnn tpypbtpnud 2018 p. nlGunbuwywh
wdp Yywaqoh 4.7% (2017 p. Lu 4.7%):

2htwuinwlnd nGnbuwlywh wsh wnbdwbph wybwnent thnthn-
funtpjnilb sh qpwbgyt: SGnbGuwlwb wdhG npwywb G0 Gwywuwnby
plniwjlnn hwplywpneetitnwghlG pwnwpwlwlnipynilp, wwpwo-
pwwnbuwybtiph qGtph wap:

Ywpdwdwuiybn hwndwdénid nbGnbuwlywb wsh Guqiwb nin-
nntpjwdp rhuybipp Wwjdwlwynpgwdé Yihoka Spbwbuwywb hwn-
Jwéh Ywpqwynpiwl fuunnwgdwdp, wpunwphl wwhwbownyh
npnwyh Ypdwwndwdp, qupgugwd Gpypbbph Ynndhg hnjwlw-
Unpswywl pwnwpwywlnipjwb hGwpwdnp Yhpwplydwdp L wp-
fuwphwpwnwpwywb wdnn jwpdwénipyniGlbpny® 2018 p. 2p-
Owuwtnwbh nGunbGuwlywl wdp Yubuwwnbuyned £ 6.6%:

AniuwumwGned 8, pun nlGnbuwlywl qupqugiwb Guuwnw-
nnipjw b qGwhwwndwa, 2018 p. Gpypnpn Grwduywynid wpdwlw-
apyb] £ 1.8% nlnbuwywb wad, npht hhdGwlwbnd Gywuwnntb) GO
Gwdph qltiph pwpdp dwywpnwyp, Gepphl wwhwlownyh wdp
hGswbtu uwwrennuywb L GGpnpnudwihG wwpwbpbtph GYwwn-
Jwip, wjlwtu £ swnwjnipyniGGEph:

Unwdb] pwpdp wd b wpdwlwagpdbp Swnwjnipjnibbbph L
wpnyncbwpbipnipjwb gynenbpned: ShGwpwnpnepynilp wpniGwyt) £
pwgwuwpwn Guwuwnb] inGnbuwlwb wah:

Uwulwynp uywndwl widh nbdwbpp hhabwlwbnid wwjdw-
Gwynnpdb] G0 pOGwysnipjwlb hpwlwb wnbGophGynn GwdnuinGtiph
wany, qGwsdh Gwqiwdp: UpLlnylt dwiwlwly, nmwpw wnwohl
Yhuwdjwynid GepnpnudwyhG dhowydwypnid qquih wywmhyjwgned
sh wpdwlwapyt: LepnpnudwihG qnpéplpwglbinh pnwgdiw
Gwuhl G0 Jywyb) 2hGwpwpwywb wpfuwnwbpbbph Ypdwwnnidl
nt Gpnpnudwghb wwpwbplbph GEpdncddwb Gwgnedp:

2017 p. N1 pwlOlwihlt hwdwlwpgh wywnhdbbpp npnawyh
wagk] GO°  JGpohGGGphu  npwyh npnpwyh  Jwwnpwpwgdiwlp
gnigpbpwg: dwplywjhl hwuwnwwmnipyntGGBph Ynndhg ny dhlwb-
uwlwh hwuwnwunnepntGGBphl L nOwihlG nGunGunipyntGGtphG
npwiwnpywé Junybpt wybiwgt| 66 7.1 %-ny: UphLGnyb dwiw-
Owy, Jwpytph npwyh Juwwpwpuwgnid wpdwlwgpybip t wnbunk-
uwlwb gnpénLlbnipjwlb gpbpt pnpnp npnpinbtpned:

Ywpdwdwuiybn htrwGywpnd Guwyph qlbbiph wah GGplw dw-
Jwpnwyh ywhywtdwlt wwpiwbbGpned N nbGnbGuwywb qup-
qwgiwl Owhuwpwpnepnilp  Ywlfuwwmbund £ Mntuwunwh

S http.//www.imf.org/en/Publications/WE O/Issues/2018/03/20/world-economic-
outlook-july2018
¢ www.economy.gov.ru
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Unpynipn” Bloomberg Data Warehouse.

Uwpwlpuyhl snclwlbpnd hhdOwlpwlnd uwhuwwGyby £
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nOwnbuwlwh wah pGpwghy nbdwbtiph wwhwwlnwd: SGunbGuwlywl
wdp wpgbiwynn hhdGwlywb gqnpénGatp YawpniGwyta d0wp wyp-
fuwphwpwnwpwywb wlywyntd hpwypdwyp L MncuwunwGh
NwGnepjwb GYwndwdp Yhpwnynn wrbinpunlnbuwywb wywn-
dwihonglbipp:

Mniuwuwnwbh 2018 p. nbwnbuwywl wép  Ywlfuwwnmbuyned t
1.7%:

2018 p. wnwohl Yhuwdjwynid wpnibwyyt) b ~wdwpfuwphw-
JpG wrbnpp swyw O6ph™ nbnbu Gwhunpn twph wpdwlwagpywé
JGpwlywbqbdwb dhwnidp: Unlinph SwywiGbph wdp hhdGw-
Yulbnid ywjdwbwynpyb| £ wwypwbpwwnbuwlylbbiph qGtiph winy nu
hwiwpfuwphwjhu  wnuwnBuniejwl  JGpwywugudwdp, hbGswbu
Owl pb" qupquguwd, pb’ qupqugnn tpypGapnud wpnwhwGiwb
SwywbGbph wany nu GEpnpnudwghb dhowywinph w2funtdwgiwip:

Unlunpwjhl uwlywqlbph dwuhG UUL-h |pwgnighs hwjnwpw-
npnipyntGGEpp L hpdGwlwl wrbinpwihG gnpéplGytip GpypGtph
npwlg h ywunwufuwb wpdwqubplbpp dGéwgpt] GG hnJwlw-
Unpswywl pwnupwlwlnipjwb jwjbwiwunwp Y4hpwpydwb hw-
Jwlwlywlbnipjnilp, npp dhpwqqwihl wrlinph dwywGbph wnw-
ohyw wadh Gqwqgiwl ninnnipjwdp hhdOwywh rhulyl b Iwdwdw)h
UU3 Ywlhuwwnbunwdbbph' hwdwfuwphwihl webinph éwdwGGph
wap 2018 p. YYwqguh 4.2% (Gwfunpn twph' 5.2%):

2018 p. wnwohlO Ybuphl hhdGwlywbnid wwhwywyt) £ hnudpw-
JhG wwpwbpltph dhowqquihb qlGtph wpniwlwywb wsh Oh-
nnip wwydwbwynpywé hwiwfuwphwjhb wnbwnbunipjwb Ybpw-
Jwlgbdwdp L npny wypwbpwwnbuwybtph 2nlubGphG plnpnp
qwpqugniibtipnyg: Upnynitbwpbpwwb vwywrdwl wwpwbplbph
hwibdwwnnepjwip wnwyb| gwép G0 bnbp ywpbOwihl wwpwlp-
GGph 2nLyuyned qGwdwyhb GGpnedGEnG:

«Pnpblp» nbuwyh Gwyph dhohl Yhuwdjwlwyihb ghlp Yuqgub k
72.2 UUL nnwp/pwnty, hul mwptub wdp 38.7%: GYwpdwdwi-
yGwn hnwGywpnid Gwyph qltph pwpép dwlywpnuyp Yuywhww-
dh wwjdwlwdnpqwéd bppwlh GYuwwndwdp UUL wwwndwihyng-
Gtph Yhpwndwdp L UUL Gwdpwihb wwownpbbph Ypdwndwdp:

QhGwuwnwbnid wwhwbownpyh npnawyh Ypdwwnmdwdp wwjdw-
Gwynpywé wnbdh qlbipp, Gwiunpn wwpbdbpeh hwobdwwn, w-
pnilwywpwp Gwqbp 667 wybniwdbOw)Ohy wpdwlwapbiny wa
Gwhunpn nwpyw Gnylb dwdwlwlywhwwndwéh hwitdwwm: MnGéh
uhohl Yhuwdjwlwihb qhlGp w/vn wdk) £ 16.8%-nd Lwqdbtiny
6841.3.5 UUL nnpwp o6l winGGwjh nhdwg: UnihpntGh dhohb Yh-
uwljwywihb qhlGp Gwpunpn wwpdw hwibdwwnnepjwip wobp b
41.2%-ny:

LYwpdwdwiybn hGnwblwpned, «wnbnpwiht wywnbpwqobb-
nny» wwjiwbwynpwé nhultiph stgnpwgdiwl nbwpnid, gnilw-
ynp dbwnwnlbph dhowqquihl qbbpp Yduwynpytl Gepywjhu dw-
Yupnwyh 2nLpg:

Swpybwnnt Yhuwdjwyned, Gwhunpn vwpdw Gnyb dudwlwyw-
hwindwéh hwdtiwwnmnipjwdp, hwgwhwuinhyh dhowqgquwihb qGtph
uhohl dwywpnuwyp wak| £ dnun 20.0%-ny wwydwlwdnpwd snnp
Gnwlwywihl wwydwbatph hGnbwbpny ptipph gwép dwlwpnw-
yny: Iwgwhwuwnhyh dhohl Yhuwdjwlywihb ghlp Ywqub) k5.6 UUL
nnpwn/pnept:

@ bun/nn vGinwnlbnh G6pp hwowhnils 60 Gnby
hwowpfuwnhughl tnGunbunipywl quinqugnidGanpha:

Jwgwhwwnhyh qltipp
(UUU nnjwp’ 1 pripbigh nfivuwg)
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Unpynipn” Bloomberg Data Warehouse.

Jwgwhunnplyh qlbinp Gwfunpn viwpw Gnyl
duwwGwlwhunndwdéh hwikdunnnipywdp Gyunnbh woty
bo:
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Unpynipp” Bloomberg Data Warehouse.

FwiwfuwnhuyhG weluinph 6wywGbph hnwqw wah hbwn
Yuydwd hpdGulpwl rhulp hndwluninpswljwl
puwnupwlwlnpyuwl Gppwentid t:
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LYwpdwdwiybn hGnwbywpnd qlbph twlwl nwwnwbnudbbn
s60 JuOhuwwnbuyney:

2018 p. wnwohl Yhuwdywyned, Gwfunpn tnwpyw Gniylb dwdw-
Owlywhwwnywdéh hwakdww, nuynt Bhohl ghlp qnpbipb sh thnthnfu-
yb Jwqut) £ 1309.3 UUL nnpwp® d6Yy wpnyuywb niGghwih nh-
dwg:

Ywpdwdwuiybn htnwbGywpnid  hwdwfuwphwihl  nGunbunt-
pjwl YbGpwywbqbiwl OGpYwihu wnGdwtph wwhwwbdwlb wwy-
GwGaEpnLd nuyne qltiph Yunpney tnwnmwbnedGtip s606 wylywyned:

1.2. UhQU29U3hL dhLULUULUL CNFYULEN

LRwnqugwd Gnynbbnnid npnwdwywnluyhl dGnd pwnwpwlw-
Gnipintlhg hpwdwndbyne dinwnpnipniGGGnh wwnpwaquynid  dhy-
wqouyhl phGwluwlwl pncywlbnncd wpdwlwanyly t phlwluw-
Qwl  wuydwllbbnh  fuuwnwgnid:  Shbwluwlwl  wuwydwlGbnh
Juutnwgdwl dhunncdp, dhowqquhl webinph pnipg dwqwd duw-
hngnipyntGabinh L wpfuwphwpwnwpwlwl whlwynt GnipiniGGGRH
hGwn dbGhwinbn, wnwowgnty [ npnpwlh wnwanwbnnuwlwlnipinia
Guwl Gupuinuy b pncyuGenntu:

Pwndn wnnynuwnnnyplbnn, UUL nnjwnh wndbgnldwan qne-
qQuwhbn, hwlqlbgnty G4 qunpqwgnn Gnynbbnh wnunwphl phlwl-
vwynndwl Swifuuwinwnnipywl waoh wpnyniGpnid Gywqbiglbyng
buwiypuinwyh Gephnupp nbwh Gpdwd Gphyplbp.

Upoliwdwdlytin  huwangwontd  phlwluwlwl  wuwydwlbbnh
htiwnwaqu  fuuinwgnedn Gupnn | hwlqbglly ns  pwnpblwwuin
ayqnuinnLdbbnh, thnfuwundtiplbnh unpnily inwanwlnedbbnh L nbwh
wnuwifly fungbih quinquignn Gphpbbn Guypunwyh Gephnuph pw-
nnthwldnn Ypdwindwl:

Qupqugwd bpypbGbpnd  npwiwdwpyuwiht pwnwpwywne-
pjwl wunhdwlwlwb fuunwgiwb ditnwnpnipyntGGGph wnlwynip-
Jjnibp hwbqgbigntp £ UUL-nud L Bdpngnuind (qGipwqubguuwbiu
wnwohl Grwliujwyned) Gpywpwdwiybn wbnwwb wwnpuw-
nndubiph GwdwnwptpnipyntGGtiph dwywpnwy wsh:

Qhwowjht hwibdwwnwpwp pwpdp 80pndbbph b wfuwnw-
2ntywyh npwywb qupqugnudbtph Geppn UUL-h nwlwiht yw-
hntunwihG  hwdwlwpgp pwnwpwwlnipjwl wnnynuwnpnipp
pwpdpwgnti £ 2 wiqwd™ 0.25-wlywb wnnynuwihb Yewnny uwhdw-
GGny 1.75-2.0% dhowlwyp dhlLOnylt dwiwbwy $hGwbuwluwb
2ntywbBphb wwpny hunwly wqnwybbp hGwqw wnwyb] wpwaq
fuutnwgdwl dwuhG:

CGpwghy Yhuwdywynid GUR-O wpnibwyb) b GJwuqgbglb] wy-
inhybtiph qGowb épwaghpp dhGsl 30 dipn Gypn, L 2018 p. Ytipphl
Gnwiuywynd JbpohGhu Swywip pwgnighs 15 dipn-nd Ypdw-
wbnt dnwnpnepynib £ hwynbb: dpwdhbwbuwynpdwb innyn-
uwnpnypp GUPR-G sh yGpwlwyty, hOswbu Gwb hunwly wgnwybtp
t hwnnpnt] hGnwqw pwpdépwgdwl thnpp hwwbwlwbnipjw
YyGpwpbpjw] wrGuql dhGsl 2019 p.:
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Unpynipp ™ Bloomberg Data Warehouse:

N3-G pwpnLGwlyly £ pwnuwpulywlnipwl innynuwnpniyph
pwndpwgnedn L wgnwpwnby pwnwpwlwlinpjwl
[fuumnwquiwld inGdwbnh hGwpwinp wpwqugdwl swuhl:




UGqg hwjh YaGupnGwlywh pwGyp 7 npwdwydwpluwihb punwpw-
Ywlnipjwl innynuwnpnypp Yhuwdjwyh pGpwgpnid sh thnthnfub:
Swiwdwjb pwlyh hwynmwpwpnepyntGlbiph’ nnynuwnpnyph hb-
nwaquw thnthnfunipynilp Ywiujwé YyihGh qGwsh gnigwlhzhg, gnp-
swqnynipjwl dwlywpnwyhg, hGswbtu Gul nGnbunpjwb npwywh
UhwnnudlGbpp hwuwnwunnn 0h 2wpp wyp gnigwbhGGph thnthnfunt-
pjnLGGtphg:

NMnLuwuwnwGh YeGunpnGwlwb pwGypd, hwdh wnbbnd dwypn-
nbwnbuwywl hpwyhdwyp L qOwdwihl uywuntdbtipp, ybGpwdh-
Owluwynpdwl nnynuwnpnypp Yhuwdjwyh pGpwgpnid Gjwugbig-
nt £ 0.5 mnynuwjhG YGwnny dhbsl 7.25%-h:

Swpybwnnt nmwpnd hhdbwlywb wpdnyplbpp npulinpt) G0 nw-
pwplnyp Jwppwaghs: UUL nniwpp, wywjdwlwynpwd pwnénp
nbwnbuwywl wany L hpwlywlwgpwé npuwiwywpywihl pwnw-
pwlwlnipjwip, wpdlnpyty £ Gypnjh Gwwmdwdp:

bwwhwwh hnuptiph L dhowqqujht PhGwluwywb nywbh-
nnd qupgwgnuiGbph wwydwbbGpned pGpwghy Yhuwdjwynid dh
2wnp qupqugnn bpypbtipnid wqqujhl wpdnypltipp pnijwgby
Ga:

Updnypltiph Juwppwqhép hGunwquwynd Lu Ywpwwgnih qup-
qwgwé tpyplbbph dwulwynpwwtiu UUL-h, hpwlywlwgpwé npw-
Gwywnpyuwihb pwnwpwywbnipjwb pGpwgpn, hGswbu Gwb wnwb-
AhG Gpynbtiph GepphG qupgqugnidGtpp, wpunwphb $hb0wbuwynp-
Jwl wwhwbowpyp, pwnwpwlwb YuyniGnepjnilbp: UhopwOyuwyhh
innynuwnpnypbtpp hhdbwlwbned wsh dhinnwd GG npulinpt]” wp-
Awaquwlpbinyd npn GpypGGpnd npwdwydwpyuwihl pwnwpwywlnt-
pjwl tnnynuwnpnplbiph pwpdpwgiwp:

uvoenonru

2018 p. wnwohl Yhuwjwynid hwiwpfuwphwihl nGunbunt-
pjwl JGpwywGqlnidp wpnibwydby £, pblk wnwdbp gwép nko-
wtinny L puwnn GpynpGEpp ng hwdwswih:

fuunwgtip GG dhowqquihb 2nijubbpnid Phbwluwlywl wwy-
GwGOGpp, wak] hwiwfuwphwyhG webinph L wuwphwpwnw-
pwlwl qupqugniibbpny wywjdwbwynpwdé rhulybpp: UpLOnyl
dwiwlwy, qlbph wdh dhunnudp wwhwwyb| £ gptipb pnpnp pnp-
uwjwywl wwypwbpbbph 2nLyubbpned:

Swiwpfuwnphwihbt nbwbGunipjntlnid wnlw dhnndGbpp, 06-
nwnbtph 2ntyubBpnid qGwihG qupgqwgnuiGbpp L H-nd nlwnb-
uwlwh ppwyphdwyp pwgwuwpwp 566 waqnbp 33 nbnbuntpywlb L
wpnwhwiwb Yypw, hGsp wpnwhwbih aynintph JupyniGwyne-
pjwl pwlwpwp dwlwpnuwyh dwuphb £ Jywyncd: 2nun pbpuwghly
Uwulwynp npwludbpnbbph L wpnwaqlw wpfuwwmnnbtph gnuwn
Jwpdwwnpnipjwl wsh dhunnwibGbph wwhwwlnwp npuwywb wgnb-
gnipnitb £ nibbgbp Swjwunwbned nbwjhG wnbGunbuncpynibGbtiph
GywuinunGtiph LW JuwpyniGwynpywb ypw:

7 https.//www.bankofengland.co.uk/monetary-policy-summary-ana-minutes
8 https.//www.cbr.ru
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2. 3Uu3uUuusuuvr yuuNrnsusStsUUuyvUL
ub2ud4usnrc

2.1. UuupnsuSLUULUL QurQusntULEN®

T1-ntd qnuwlbgyly | uwwugwdhg pwndn inbGunbuwlwl wa

wuydwlwynndwds oh nndhg wnnwphl wwhwlownlyp wony b
puwndn Ghapnpniduyhl wlhmpdnipywdp, puly dincu Gnndhg 337 4P
fupwlnng npwdwywnluyhl pwnwpwlhwlnipjwdp, wnbunbGunipjwl
Ywnlwynndwl wony:

Uhuwdjwyh pGpwgpnid wpdwlwapybi £ yuwbhuwwnbuntdlbiphg
pwnép nbGunbuwlywb wa, L wju qupgwgnibbpny wwydwbwynp-
Jwé UP-0 ytpwlwyb) £ yulbuwwnbuntdbbpp wddwh nunnnepjwidp:
Unwohyuwyntd  hwplywpjnepbinnwihl pwnwpwywlnipjwl quwnn
pGnypny, dwulwynpwwbu Ywluwwmbujwdh hwibdwwn dwfu-
ubph qqwih wlwnbGunuiGbpnd wwjpdwlwynpywéd, hwdwfuwnl
wwhwbownpyp Ywpnn £ wunhtwlwpwp pniwbuwg:

Unwohl Yhuwdjwyned inbnbuwlwl wap Yuqob) £ 8.3%, hGsp
hhdlwywbnud wwywhnyytb) £t dwnwjnipjntlGlGbph, wnbwnph, gjnt-
nwwubunbunipjwl L wpryniOwptbpnipjwb §ynuntph wdh hwayha,
npnlp wwjlwlwynpyt GG pt" GGpphl, pb&" wpunwphlt wwhw-
swnyh uywujwdshg wybi h wpwq yapwywbqbdwip:

OwnuwjnipjntGbbph L wnbwnph §nintiph uywuwdéhg wnwgq
wap (n/n 9,6%) hholGwywlnd wpunwhwbiwb wsh wpnynilp t:
OwnuwjnpjntbGGph Gynnh wdp (n/n 12.8%) wwydwbwynpywé t
gpnuwnpontpjwl npnpuinp wpnilwywywl qupqugdwdp, nbink-
Juwwndwlwb, hwbqunh L qupanipjntGbbph  npnpinGGpnud hpw-
Ywlwgynn Spwgntiph wywnhynipjwip:

Swpdbwnnt dwiwlwlwpowlnd gjninunbunbunipjwl ninp-
nnd hpwywlwgynn wpnilwywywb qupqugdiwl dpwanpkipp,
hGswbtu Gwl pwpbGOwwuwn pOwyhdwjwlywlb wwydwbbtpp (pne-
uwpniénipjwl gyntnh pwpblwywuwn qupqugniilbinp) Gwwuwnbg
G0 gJninuinbunbuwywl wpnwnpwlph dwywObph L wpunwhw-
Uwl wahb: Uprynilpnid §jninh wdp 2018 p. Jwqubp £ wn/in 5.7%,
huy hGs Jbpwpbpnud £ wpunwhwbdwOp, wwyw 2018 pywlwbh
wnwohl Yhuwdjwyh yGpoh npnipjwdp, Gwpunpn vwpdw Gnyyl
dwiwlwywhwwnywéh hwibtiwwnnipjwdp, Iwjwunwlhg wpnw-
hwOdt) £ dnwn 70%-nd wybith pwpd wynninpwbowntinbG:

GhGwpwpnipjwl npnpnnid wpdwlwapytip £ w/n 8.8% wag,
hGshG twwbu Guwuwnt) GG GepnpnudwghG pwpép wywnhynipynilp’
onpwantph hpwywbwgnedp hhdGwywbnid dhowqquyhb Jupytph
L whnwlwh pyniptip hwpyh:

Uhuwdjwyh plpwgpnid dbwynpywéd hwiwpuwrl wwhwi-
pwnpUh wiht wnwybwwbu Gwwuwnb) £ GEpnpnudwihl wwpwbp-
Gtph GepunL6owh wpniGwyynn pwpdp wdp: Ujuwbu dwubwynp
uywnndb no GGpnpnudGEpt wybiwgbp G0 hwdwwwwnwufuw-
Gwpwn wn/nn 2.4%-ny L wn/in 89.6%-nd, hGshG gquih Guwuwnb| GG
Gwulwynp hwwndwdéh Gepnpnudbbph pwpdn wép, nbGunbunigjwl
Jwpywynpdwl wdp, dwulwynp npwiwlwh thnfuwbgniilbph
wah wnpniGwywywbnegnclp, pGswbu Gwb hpdGwlywb gnpénl-
yGp GpypGtpnLd bnbuwlwb pwptlbywuwn qupqugniibbnp:

9 33 dwhpminGinbuwlwl dhowduynp quinqugnidlbnl wnwyly dwipwdwul Gap-
Yuywgywo 66 «QGuah hwpdbingnipiniG. 2018 p. Il Gowdujwlyy wwppbpwlwlngd:
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Ltpphlt wwhwOswpyh JGpwlwbqlndip L Jwplwynpdwh
wwjdwbbbph nynipwgnudp Gwwuwnbp G0 Jupywydnpdwb w/wn
8.9% wohG: dwpywihb GGpnpnuilbph wdh dwuny wnwyb) dté
nGuwywpwp Yzhn t nbbgbp 2h0wpwpnipjwl, gjninunlbwnbGunt-
pjwl, wnluwnph, uywrnnuywb L wpnyniGwptpnipjwb ninpunGG-
nhG tnpwiwnpwéd Junpytph wap: dwplyuwjhl GepnpnudGeph wal
ninblgyt £ pnhwlnip Jupybpnid L nGphnnpuub ywpunpb-
pnud sw2fuwwnnn Jupybph L nGpphuninpuywl wywpwnpbph nGuw-
Jupwn Yzrh thnpp-hGs wybiwgiwdp Yhuwdjwyh ytipghl Yuqaik-
Lny 6.0% (2017 p. 5.1%) Gwfunpn twpyw ytipgh hwitdwwn wak- Shunbuntpjw hhiGwlws §nunbnh Yunbwdnnowt wén (%)
(ny 2ntpe 1 innynuwjhb YGwnny:

2018 p. wpdwlwanyby k Jwnluyhl GepnpnLolbph qquih
wa:

100%

dwwnnpwy Jwpytiph nbuwywpwp Yrh wybwgdwlp Guwu-
bl G0 gninuunbunbuwlwlb Jupybph npwyh Juwwmpwpwgnidp, 8% 0
hGsh hhuGwlwh wwwndwnep, pun wokGw)Gh, Gufunpn Gpyne tnw- 60%
nhGtpht qjninuwnbunbunipjwb gynnnd wpdwlwaqpywé inlwnb- 40% 1|
uwywl woynidb t: dwwnpwy Jupytph Yzhrt wybjwgt) £ Gwbl 20% 11 o s N — —H —
hwlpwyhG ubGlnh nu wy] uywuwpydwb npnpinGGpnid: ThGwpw- 0% -
pnipjwl L wrelwnph §nintphl wpwiwnpwdé Jupytph npwyh 20%
pwpbiwynidp wwydwbwynpdwé t ybpepl Gpyne tmwphGephG wyn E E E g
§)nLnbpnd wpdwlwagpywé wsh 2wpniGwlwlywinpjwdp: H E § S
Luwfunpn wpyw GnyG dwdwbwywhwindwséh hwdbdwn Jup- g 3 5 3
Yuwynpiwb wnwowpyh wywjdwbbGbpp wpnibwyt) G0 pwpbwyybi £ % s 8
pninp nnnnepyntGbpny’ $hlwGuwlwh YugqoiwybpwnipyniGabph B o
dhol. Upgwlgnipjwl wsh 2Gnphhy: UpmyniGpnid nynipugyby GG jZf: :j;’;j :jgfi EZZ
Juwplwynpdwl wwjdwbbtpp L dninbgnudlbpp, hGsp Guwuwnbp t L P B 2016 2017 30.06.2018
wnnynuwnpnyph  dwpdwjh  GUwuwnbh  GJwqiwlp  hwnjwwbu Unpyripp 37 b

uywnnnuwb L wy qupybph qény % Uwluwyb Gpypned dlwynp-

Jwé OGppwnwpwywl hpwyhdwyp npnpwyh uwywunnuywlne-

pjnth £ dwngpbp phpwywbwgynn funanp Spwapbph dwiwlwyw-

gnygned, hGsh hGnbwbpny nwlnuwnbp £ funznp phqlGuh Jup-

Yuwyhl wwhwGowpyh wdép: dwplwynpdwl wnwowpyh plniw)a-

Uwh Yypw wanb 60 Gwl nGunbuwlwb wynhynepjwb ybpwpbpjug

dLwynpywé npwlwb uywuniibbipp:
dwnybph GYuwndwdp wwhwbywpyh wép wwiwbwynpyb) k 2’;23,’;“;2,5}/"/,}3“hhﬁﬁmuwugmgwﬁhzﬁhm

dpguygnipjwl wprynibpnid qquihnptt pwpbiwyqwsd qupluwyhh

wnwownyh wwydwbbtpny L nGunbuwlwb pwpdp wany: 800
2018 p. Gpypnpn Grwduyjwyh hwpgdwl wpnyniGpGtiph hwiw-

Awjb’ hwonpn Gnwdujwynid Lu uywuynd G0 pGpwgwlywpgbiph

qawih mynipwgniGbp b JupluyhG wnwswplyh nt wywhwGownyh 00 1111101

pOniwjlnid phqlbu L uywrenquywb Jupywynpdwh ninnnipjni0- 200 J:lJ: el

GGpnuy: 04 — -
Swplwpjneptivnwght  pwnwpwywbnipynilp, pGnhwlGnip wn-

Jwdp, hwiwhuwnl wwhwbswpyph dwuny nibbgh) £ quunnuyw

wgqnbgnipntt L GUwdnunGbph, W éwfuubph qény: MbGunwlwb

pjniotih gnigwlpbbph dwuny wpdwlwagpyti] £ GYwdnunGbph _:’,Z:ZZZZ;:Z%‘;”/’”‘Z";:”&”

4.3% wd L 6wfuutiph 1.6% Gwgntd: GYwinunlbph L dwiuubtiph gt iy

JbpnGjwp qupqugnuilbph wwpwquwynd wbwnwlwl pjnptih

wwlywunipnp qquih Gdwgbp £ Juqdtingd 3.8 dipn npwd, npp

$plwbuwynpdwb Gepphl wnpjniph nbGnbudwb L wpnwphl wn-

pjnipbbphg Gwhuwwnbuwé Junpywihl dhonglbph ptinh unwgiw

wnryntbp t:

dnn 33 npwd
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Unpynipp 37 d4:

0 Juidwduyl 2018 p. Gphpnpn Grwdupwlh Juplughl wwydwlG6ph JGpwpbnuwg
hwnpgdwl:
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33 whtwnwlywb wwpunph wpnibwyulywd uyntbwgiwb L
wnwyb] wpnynibwybun Yuwrwywnpdwb fulnph GGppn 2018 pyw-
Julh uygphg hpwlhwlwgyty £ quunnulwh hwplupniptiinuwghl
pwnwpwlywbnipjntl, npp hGnwaguwjntd Ywpnn £ wagnbgnipynih
nLOtOw nOnbuwywb wynpynipjwlb ypw:

2018 p. hniGhupl 12-wdujw qGwdp Yuqub| £ 0.9% (Ywlfuw-
nbujwé 2.7%-h thnfuwntb), npp dwjhu-hniGhu dwiwlwlwhwwn-
Jwénid dhpg L pwlpwnpbnbt wwpwlpwfudph qOGph’ uwywudw-
6hg wybh 2wwn Guwqiwl hbnbwp t:

UP npwiwywpluwjhl pwnwpwlwlnipjwl dpwgph hwiowdw)t
12-wiuvjw qOwdl wnwohbwind Ywwhwwbyh wnwwnwbniiltph
pnijiwwinptith dhowlwyph unnphl hwwnywéned, huly dhplwdwi-
yewnnid YywyntGwbw Guwnmwyuwyhba gnigwlhh 2nepy:

2.2. UPSULPL UNLYUSNEN !

2018 p. hniGwp-hniGhu wdhulGbphlG wpwnwphl wpbnpw-
2nowbwnnipjwl dwywObpp, Gwhunpn nwpw Gnya dwiwlw-
Ywhwwnwéh hwibtdwwnnipjwdp, wybjwgb] GG 29.4%-ny, pln
npnid. wwpwbpbbph L dwnwjnipjntGGbiph wpunwhwGiwb hpw-
Yl wdp Ywqib £ 11.8%, Gapdnigdwbp 17.9%:

UpinwhwGiwl wdp ywjdwbwynpbp G0 hhdGwywh gnpépGybp
GpypGGpnd nGunbuwlwl pwptGlOwwuwn qupgwgnibbpp nL ww-
hwlownyh wbn:

Lbnpdnétiwl wihb Guwuwnnbp b uywudwsdhg pwpdn nbunbuw-
Ywl wdp L fupwlnn npwidwdwpyuwihl pwnwpwywlnipjwl wwj-
UwbbGpnud GEpphb ywhwbywpyh wdp, nph qGpwyhe dwulb wp-
nwhwjinyb] £ wpnwnpnipjwl Yugiwybpwdwb hwdwp Juuwh-
nw| paniyph wwypwbpbbph dGnpptipdwdp:

Lbpdnt6dwl wnwowlghy wsh wwjdwbbbpnd webinpwhl
hwyty2rh pwgwuwlywl dGwgnpnb wak) £ yuqoting 1133.3 (0
UUL nnpwp 3LU 22.1%-p (2017 p. 16.6%):

Swpyw wnwohl 6 wdihultphb GEpdniédwb pwpép wany wwy-
dwlwynpywé pGpwghly hwyuh wwlwunipn/3LU hwpwpbpwly-
gnipjnilp wak| £ wqobiinyg 8.8% Gwfunpn wmwpyw Gneyb dwiw-
Guywpowbh 0.3%-h thnfuwntl:

33 wpunwphl webwinph YGGunpnGwgywédnipjwlb dwlwpnwyp
twwbu sh thnfudbip: funanp wnbinpwihlb gnpépGytinbtp GO pwnne-
Gwynd 00w UNI L U wlnwd GpypGGpp wpunmwhwbdwb L GGp-
UnLtsdwh (puin dwqiwh Gpyph) hbnlyw| nbuwlwpwp Y2hrGGpny.
Un3 26.7% L 30.8%, 6U 31.3% L 23.2%: UhLGnyG dwiwlGwy,
wnpwnwhwbiwb by wpwyb t6é wa GG nlbkgk) NnudhGhw, Lh-
ntnpwlnltn L Gybjgwphw, wewyt|] 066 OJwgnid dpwunwb L
Pni nwpphw wpnwhwGynn wypwbpbbph wywGbpp:

Lwhunpn nmwpdw Jytipeh hwiabtdwwnnipjwip gpbipt sh thnfudbi
33 wpunwhwbdwb Yeainpnbwgywénepnitlld pun wwpwlpw-
fudptph. Ywquk) £ 0.429 (2017 p.  0.430):

11

«Upinwphl welannipy GOpwagyfunid Ghphuywgywds GG 44-h Gnndhg hpwww-
pwldwd wndyuy Gapp:
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Swjwuwwbh wpnwphl webknph pw2fujwénipyniGl pun
tpynltph (2018 p. npnipjwip)

Lbpdniénid Upunwhw@Gned
uy
20.2% U/zo
20.9% U3 tplpttn
ontpppus un3 Lpypltn 26.7%
4.6% . 1)
s 30.8% Dplwunwl
4.3%

hpwl
4.6%

i BU bplpttp Cultyquppw &U bttty

40% " 23.2% 14.4% 31.3%

hluinu dmwunwl

12.6%

2.3. SuLU3phL SuLStEUNr@3NFLLENP BUUUNFSLEN G4
MUNSLh PEN

2018 p. wnwohl Yhuwijwyh plpwgpnid 33 wfuwnwnilyjw-
Jnd wpdwlwagpywé qupgqugniibbpp npuywb 60 wlnpuwnwndbg
33 nlwjhG nbwnbunipyntGbbph GYwinunGtph ypw: SGunGuwywl
wadhl gnigplpwg wak| £ dhoht wiuwlwl wiwlwywb wfuw-
unwywndp (1 L wybh wzfuwwnnn nlbtgnn uqdwybpwnipynlGOb-
pnud uqobp b w/n 4.0%"%): Upluwnwywnpdéh wshG hhaGwlwbned
Owuwuwnb] £ dwulwydnp hwndwénd w2fuwnwywndh wdp w/nn
4.5%: Mnwlwl hwwndwdénid dhohl wduwlywl wfuwnwywndh
wdp Jwqibp £ w/n 1.2%: Ythuwpyynn dwdwlwlywhwnywdéned
w/in 0.7 nnynuwjhG Ytwny GJuqby £t gnpdwagnynipjwlb dwlywn-
nwyp L uagibip 20.4%: Cuwn 33 UP qUwhwwinuibbph” wfuwwnw-
Jwpdéh wah L gnpswgpynepjwl Guwqiwb dhwnnwdp juywhwwbyh
Owbl Gpypnpn Yhuwdjwynid, nph wwpwquwjnid wajwlwlywb wp-
fuwwnwywndh wdp Yywqih 6.5%, huy qnpdwgnpynipjwl dwlwp-
nwyp Yadwgh dhGsl 16.6%13:

SOwyhG nGunbuncpjntGbbph GYwdnunGbpph ypw npuywl wg-
nbgnipntlh £ nilbgb] wpunwuwhdwOhg unmwgynn $hghywywh
wbdwlg npwiwywh thnfuwbgnudbbph wdp, nph nGdwp, uwlw)a,
2018 p. Gpypnpn Grwidujwynud GJwgb) E ywjdwbwynpjwéd UUL
nniwph  Gwwdwdp epniuwlwl  enippne thnfuwpdtiph wnpdt-
gnpyiwdp: Cuwn 33 UP qlGwhwwnniilGbph™ wpunwuwhdwbhg unwg-
ynn npwiwywb thnfuwbgnilGbph wéh dhwnnudp uwhwwbyh
Owbl 2018 p. Gpypnpn Yhuwdjwyned L Yurnwwmwbyh 5.0-7.0% dh-
pwlw)jpnLy:

2018 p. wnwohlt Yhuwdjwynd gnun plGpwghl dwulwynn
npwludbipnbtiph b wpunwqlw wfuwwnnnltph gnin Jwpdwin-
nnipjw b wadh gnigwlhbbipp Ywqgobp G0 hwdwwwwnwufuwbwpwp

2 2018 p. hnilfwphg uluwd 33 Yhowlwanuwlwli Yndpunbl ybpwluyty F wpfuw-
wnwlph pniquyh Yhowlhwennippwl  depnnupwlnipiniln, nph  pnowlwlGbnned
thnuhnfunipiwl GG Gopwplly oh pwpp gnigwlpyGbph dGonipiniGaGGn.: Cuwn wynd,
wyunthtinn Bhopl whdwlwlwl wyfuwnwywndp Jbpwpbnnid b1 L wtih wppuw-
winn nLbbignn GuqdwlbnuwnipniGGGppG: Lwfunpnn dapnnwpwlnipywl hwdwduy G
Uhohl wiuwlwl widwlwlwl wyfuwnwgwndp wop quqiby F5.1%:

B Unpmipp” 33 GblinpnGwlwl pwll, «QGwdh hwpdbngnipinil. 2018 p. 3-nn
Grnwduywlyy wunpbpwlwl:

Unpynipp 37 d4:

Yhuwdywlh plpwgpnid wipfuunnwlpuyhli pntyuynid
nfunuiplyty ¢ wiywlalyul wafu fupdtpp we b
qnpéwanplntpywl Gyugniu:

Uhohl wijwGwlywl wpiuwnwywpd L gnpdwgpynipjwb
Gwlwpnwy
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Unpynipp™ 33 d4:

2018 p. hntGyuphg vluws ° 33 Ypowlwepuwlwl Yndpinbla
Ybpwluwyly t wyfuwwnwlph sniquyh Yhowlwennippwl
dpnnuwpwlniypnilp, nph ppwlullbpnd shnshnfunprul

G0 Gapuwplpfby Oh pwnp gniguGhyGbph o6onpyniGaGn:
Lun wynd” gSwwyunnlybipnid 2018 p. wrwohl Ghuwdjuwlha
dbpuwipbpnn puyhl undjuy Gepp hudwnpbyh 566 Gufunpn
wwphlbnh pduyhl injuy Gph hbn:
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11.5% L 8.7%: Thunwnplydnn dwiwlwlwhwwndwéntd 3LU wsh
wwjdwbbbpnd gnun pGpwghly dwulwynp inpwludbpnbbph L
wnpuwaglw  wfuwwnnnltph Jupdwwnpnipjwl  hwpwpbpwygne-
pjntlp 3LU-hG Yuqib £ 9.6 % (2017 p. ybpohl 9.9%, 2017 p.
wnwohl Yhuwdjwyned 9.5%):

Whwwnwdwnpdh L wpnwuwhdwlhg unwgynn npwiwlw
thnfuwlgniiGbph waén, ninbygytiny gwén qlwdny, npwlwb wg-
nbgnipjntl £ nbtghbp nbwjhG nbGnbunip)niGbbiph GwdnwnGGph
Unw:

33 pwGybpnid nbghnblwn nlGwjhl nGunGunpyniGabph wywbn-
GGph wywp 0Gwgt] £ gptipt wathnihnfu L uagdb] 1,340 dipn 33
npwd: Uw wwjdwbwynpywd £ wyl hwlquowbpny, np 2018 p.
wuwnh-Uwjhu wihubbphG 33-ntd nbnh nllbgwéd pwnwpwlywh
hpwnwnénigjntGbbph wpnyniGpned pwGlwihl hwdwlwpgnid nh-
nwnyyb £ wwbnbbph wpunwhnup, uwluwit Yhuwdjwyh ytponcd
wywbnGGph wdp yepwywbqbyty t: UJwbnbtph d6o pwpnibwynid
G0 pwpdp nbuwlwpwp Y2he nObGw] wpnwpdnipwihl wywln-
GGpp 60.9%, hGsp npwdwjhG whnhdGhpnd $hGwbuwlywb h-
ongObph nGnwpwfudwl L, dwubwynpwwbu, nbGwjhl nbGunbunt-
pJnLGGGphG npwinyg Jwplwynpbine hGwpwynpnipyntGGGpp uwh-
Uwlwthwynn qnpénGGbphg o6YG L

Uhuwdjwyh pGpwgpntd nhunwpyytb £ mbwihb nbGuntuncp)nil-
Gph JwpywjhG wwhwGowpyh L $plwlGuwywb hwdwywpgh
Jupyuwyhb wnwewpyh wd™, nph wpryniGenid JuplwihG hwuwnw-
nnipjntGGEpp Gyuwwndwdp rbghntlGun nbwjht nbnGunp)nGGtph
wwpunwynpnepntbbtiph swyw G6p0 wak) 66 11.1%-nd L uqub
1,163.7 dipn npwd” wwjdwlwynpdwd L wnlinpwyhb pwGybpp, W
dwnYuwyhl Ywqdwytipwnipynibbtiph Ynndhg npwdwnpws Jun-
Ytiph wany: dwplywynpiwb wap gbipwquigt) £ 3LU wah nbiwp
hwlqgbigltiiny nbwihlG nGunbuncpntGGbph Jupywjhb ptinh waha:
NGghnGawn nGwihl nGunbunipyntGGGphb npwiwnpywé Jupytiph
UwulwpwdhOp ILU-nLd wak £ 1.1 tinynuwjhG Yawnnyg L Yugubp
19.9%: dwply/ wdwln hwpwpbpwlygnipjnilp Gnylwbu wab] b
(9.3 mnynuwyjhl Ybwnny) L Ywqdk) 86.8%. wjlniwdklw)bpy, Jwn-
Yuwyhl hwuwnwwnnepjntGbGbph hwdwnp nGwjhG nGnbunpyniGGtbpp
2wpniOwyb) GG hwlntu qw) npwbu gnin PhGwbuwynpnn:

2018 p. wnwohl Yhuwdjwynid uywrennwywb Juplwynpnidp
2wpniOwyb £ 00w wikbwipgwlygwyhlG ninpinGGphg dtyp. nph
owyw06pt wybiwgb] G0 15.6 %-ny, pln npnud” wodbp GO uww-
nnnwlwb pninp Jwplwunbuwybbpp: Rwpunwihb, nuynt gpuyndy,
yebgwnuwyht L hwiwlwpqswht nbfubhywh dGnpptipdwb Jun-
YGph hwditdwwn wy vywennuywb Jupybpld wab] GG wnwyb
pwpdn nbdwny, nph wpryniGpnud ybpohGGtphu dwulwpwdhGb
plnhwOnp uywrnnwywb Jupywynpdwl dbe wak] £ 5.0 wnnyn-
uwhb Ywnny L uqguib| 37.4%:

Nhunwpyynn dwiwbwywhwndwéntd 4.5%-ny wak] GO0 Gl
pwGybpp L Jupyuwhb yugiwytpwnipntGGbpph Ynndhg wnpwdw-
nndwé hhthnptipwyhG Jwpytipp wwjdwlwdnpdwé hGswbu wh-
wnd qnuph &Gnppbtpliwh, wjlwbu £ wbpwpd qnyph Ybpwln-
nnqiwl hhthnpipwjhl Junpbtph wdnd: Ipthnptipwihlt upyw-
ynpdwl 2ncywh wynmphdwgdwl gnpénud wpnilwynid GG dGé

“ Unpmpp” 33 YbGinpnGwlhwl pwllp Ynndhg 2018 p. wrwopl Gpuwdjwlnid
wlhghuwgywd «33 pwllbph L Jupluyhl GuwqdwlbpwnipiniGGGph Unndhg npw-
dwnpynn  dJuplbnh  wuwydwlGepnh Jenwpbnywy»  Gowduwluyhl hwnpgdwl wd-
thnuhnt dbbn:
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Anun plpwghly dwulwynp inpwlupbinbbnh b wmnwqlw
wipfuunnnnlbiph qnun Jupdwinpnipiwl Swyuy 06pnG woty
ba:
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Unpynipp ™ 33 GlunpnGwlwl pwll:

Yhuwdwyh plpwgpnid woty 66 phlGwluwlwl
hwuinunnnegym GGGphH Ghuwindwdp  nluyhG
wnlbwnbunpym GoGpH wwpumwynpnipinlG0bpp” hwiqebiglhbyny

YbpohlGlppu wwmunph pbinh wohl:

SGwjhb inGuinbuncpynLlGlph wwpwnwydnpnipynilibiph
Jurnigdwdpp
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Unpynipp ™ 37 YGGinpnGuiywl puwlGl:



nGpwywwmwpnd  nbGlw]  «GYwdnwihG  hwpyh  dwuhG» 33
optilipntd Ywwnwpdwd thnthnfunipniGlbpp®®, «PGwywpwh Gpp-
nwuwnnbbphG» Jupyuwjht ugowytpwynepjw L Ugquwjhl hhthn-
pipwjhG plytipnipjwl Ynnidhg hpwywlwgdnn Ybpwdbhlbwbuw-
Unpowb dpwanbpp: dbpnGjw) Spwaptiph 2npwlwybbpnid pwpnt-
Owyb) t wob] whwpd gnuyph dtinpptipdwl hhthnpbipwjhlt npw-
Owjhb Jupytpp dwulwpwdhGh pGnhwlnp wbwpd gnuph dtinp-
pGpdwl hhthnptipwjhlG Jwpytpnud L Ywqgibk] 58.9%: dwnpyuwjhb
wnpndbh npwiwjbwgnip npuwywl £ wlnpwnwelnd - wnpun-
dt1h nhuyw)bnipjwb Gwqiwb ypw: 2018 p. ognunnuhl 33 ph-
OwlulGbph OGwhuwpwpnpjwlb Ynndhg dwlyb) £t «Gphnmwuwpn
pGunwbhphG dwwnsbih pOwlwpwb» whunwlywlb Guwunwlwihl
opwannid  thnthnfunepyniGbtip Yuwwnwpbpne Jtpwpbppwp OGwhuw-
aghép, npb nunnywé £ hhthnptipwihG Jupywynpiwl hwuwbihne-
pjwl pwpépwgiwln: ®nthnfunipntGlbpp ytpwpebpnud G0 qupyh
innynuwnpnypbbphG, Ywlpuwydwphl L nmwphpwihG 260hG: 36-
nwagwjnid  hhthnpbipwihl  nijuynd Jupluwyht  wnrwewnpyh
pOniwjGowOp Ywpnn £ Gywuwnbp 2018 p. dwjhuhl plGnniGwé
«Uwwhnyywé hhthnptipwjhl wwpwnwwnndubiph dwuhG» 33 opkl-
ph thnthnfunepjnilp, nph Gwwwnwyb £ unbinét; wwywhndqwdéd hp-
thnpbipwjhlG wwpuwwnniubph 2nlub qupquglbint [pwgnighs
fupwOObp L pwpdpwglt] 33-nd pnnunpyynn wwwhnyywé hhthn-
ptipwjhG wwnpunwwnndubph  gpwysnipjntGp ownwpbpypjw
GGpnpnnGGpp hwdwn:

CGwpnibwyyb] t wnlwyhl wnlwnbunipyntbbGbphl tnpwiwnpynn
Juwpytiph, hwnjuwwbu vywennuywb Jwpytph wywjdwGGbpp L
nOpwgwywngbiph mynipwgnuip wwjdwbwynpwsé pwalybiph b wyy
$hOwbuwywb hwunwwnnipntGatph dhol dpgwlygnipyjwb wdny e
Mnipwgnudbbpp JGpwpbpnud G0 Juwpywdnpdwb gqpbpb pninp
wwjdwbbtpht nu pGpwgwywpqbphb (wyn pyntd™ unpybph dwd-
YGwnwybnepjwln, ng mnynuwihl ydwnbbpht): UhwdwdwbOwy, wp-
Adwlwapyb] £t wnynuwnpnypbbph GJwgnid: Cun 33 UPR Ynnihg
hpwywlwgynn ShGwluwlwb yugdwybpwnipyntbltph Grwdujw-
YuwihlG hwpgdwl wdthnthdwG  Jwpybph  wnnynuwnpnypbbph
Ojwqiwb L qupywynpiwb éwywbbpph wsh dhinnudbbpp Yuwh-
wwbytl Gwl nwpdw Gpypnpn Yhuwdjwuynid':

2018 p. wnwohlt Yhuwdjwynd wnlbwihlG nGunbunipniGbbph
uywnnnwywh L hhthnptipwjhl swfuwwmnn Jupytbph dwulwpw-
dhGGGpG pOnhwGnip uywrennuywb L hphthnpbpwjhG Jupytpnod
wak) 60 hwiwwwwnwufuwlbwpwp 2.1 L 0.4 ninynuwyhb YEnGpny
Ywaqutbind 8.2% L 4.1%: WlniwdtOw)Ghy, wnlwjhG wnbunbunt-
pjnLlltph hwwndwshg prunn nhubytiph wdp Gawlwywih sh tinti
Shlwluwywb hwdwlwpgh Yuynibnipjwb Junwbqiwl inbuwby-

JnLOhg:
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«Ihhnplpuyhl Junplp vywuwpldwl hwiwn Jownpdwd mnynulbph qnedwpn-
Gbph sunhny dwnpdne wpfuwinnnlbph, wlhwn danbwpluwnbpbph L Gnunwnlbph
Ynndhg Jowndwo Ghwdnuyhl hwnplyh gnidwnlbnh Jepwnwnddwl Gunpgn uwh-
dwlbint dwuply 337 wnwywpnippwl phy 205-U npnpnid (2015 p. thinpdwnh
19):

6 Unpmpp” 33 LbGinpnlGwlwl pwllp Ynndhg 2018 p. wrwopl Gpuwdiwlnid
wlhghuwgywd «33 pwllbph L Jupluyhl GuwqiwlbnwnipiniGaGph Unndhg npw-
duwnpynn Junlbnh wwydwGbbnh Janwpbnwy» Gruwdupwlughl hwpgdwl wdhn-
thnLdbbin:

7 Unpynepp” 33 YaGupnlwlwl pwllh Ynndpg 2018 p. wnwohl L Gplpnpn Gnwd-
wwlhlbbpnid whghwgywd «dplwluwlwl huqiwlbnwnipinGGph Gowdujwluyhl
hwngdwl wadthnihnidy:

33 wnbnpwihG pwaybph L Jwpluwjh
JuwgdwybpwynipyniGGbiph uywrennulwb Jupywyha
wnnndbh junnigduwépp

31.12.2017 p. npnLpjuip

5
32.4%

7
32.5%

4
12.7%
1.2% 21.1%

30.06.2018 p. npnipjwip

37.4% 1

29.3%

4 2
11.2% 3 20.6%
1.4%

1. Rwmnuyhl dunplbp, 2. Nulyne gpwiyny dunlbp, 3. Udunndwnlbp,
4. Ublgwnuyhl L hwdwlwpgsuypl inbfulhluyh dbrppbpdwli
Yuplybp, 5. Uy uywennulwa Junpybn

Pwhytiph b JupyuwyhG uwqdiwybpwnipynGGtiph
hhthnpbpw)hl L uwywennwywh Jupyuwyhl wnpndbip
dinn 33 npwd
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Unpynipp ™ 37 YGGunpnGwlwl puwlly:

Puililytiph L
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Unpynipp ™ 33 YaGunpnlwlwl pwily:

Yhuwdjwlf plpwgpmd waty G4 swpfuunnnn
uwpwennwlwl L hhhnplipuyhl Jwnplbinh
dwulwpwdhGlbnpn plnhwlnu vwwennulywl L
hhuhnpbpunhl Juwnlbnh 0tbp:
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2.4. Uuvcurd ank3Lh cNkuu

2018 p. wnwohl Yhuwdjwyned, Gwfunpn nwnpjw wnrwohlb b
Gpypnpn Yhuwdjwybbph hwibdwwn, Gplwbnid puqiwpbwywnwb
pGwyth 2tGptph pGwlwpwbbph pniyuywlwb dhohl qlhpp 1 12
JwybpGup hwqwpyny wdk] G0 hwiwwwwnwufuwlwpwp 3.9%-
ny L 5.4%-ny*®: Qlbph wdhlG wnwybjwwbu Guywuwnt] £ UbEGnpnG
L NMwydpwpbb Jwpswlywb 2powGGGpnid pwlwpwGGBph dheohl
qltph wdp: PGwywpwbbGph dhohl qlGph woép, wy] hwjwuwnp
wwjdwhbbpniy, quut) £ wbawpd gnuph qbGph hGupwynp nw-
nwbnuibbpn wwydwlwynpjwé JupywihG rhuyp (Qwbpwdwub
ntu «Unlunpwjhl pwlytph 2ncyuywywb nhuly» GapwpwdhGp):

2017 p. wnwohl Yhuwdjwyh hwitdwwnnipjwip widb] £ wi-
2wnd gnyph wenijwdwneph gnpéwpplbph pwlwyn wwjdwlw-
ynpwé hGswbu pGwlwpwbbbph, wylwbu £ wbwpd qniyph wyjp
nbuwybbph  wenjwdweph  gnpdwpplbph pwlwyh  wadny:
Gplwlnud plwywpwbbph wenijwdweph gnpdwpplbph pw-
Owylb wak] £ 27.5%-ny hhdGwywbnid h hwyhy UGGupnG Jup-
swwb 2powlnid qpulgywé pGwlywpwbGGbph  wenijwdwnph
gnpéwppltph pwlwyh wsdh: Lwhunpn wpyw wrwohlt Yhuwd-
Jjwyh hwdtdwwnnipjwip plwlwpwGGbph wenjwdwnph gnp-
owpplbph pwlwyp wdbp £ Owl dwpgbipnid (33.4%): UGwnpd
gnuph 2nitjuwyh wywnhynipjwl ypw pwpnibGwyned £ pwpbGuwun
wgqnbgnipyntt nlGGGwp 2015 p. hntGwph dtyhg «GYwdwnwihb
hwpyh dwuhlG» 33 optilphg pfunn hhthnptipwjhG yuwpyh tninynuw-
gnudwpbtph swihnd Yyowpgwé GUudnwihG hwpyh gnudwpGbph
JGpwnwnpédp Guuwuwnbin wbwpd gnuyph wnwolwjhG 2niyuwjh
wfuntdwgdwlp: Cun 33 WP Ynnihg hpwlwlwgynn Lnwdujw-
YuwyhG hwpgdwlp dwulwyhg pwytph L Jupyuwht Yuqdwybp-
wnipjntGbGph” hwonpn Gnwiujwynid Lu Yuwhwwbyh wbwpd
gnuph, hwwnjwwbu plGwytith wbwnd gnuyph 2ntywih wywnh-
Juglwh dhwnniap:

Uhuwdjuwyh pGpwgpnid inlGunbunipjwl Jupywynpdwl wshh
gnigwhtin wak] G0 Gwlk npwbu qpwy unwgywé wbrwnpd gniph
owywbbpp, L Jwpywihl hwunwwmnipniGbGtph hwdwnp gqpwyh
hpwgytihnipjwb rhuyp wpnibwyned £ dOwp Ywplnp rhuybphg
ukyp:

UGowpd gnuyph wwhwlowpyh Jypw wpnibwynid £ npnpwlyh
npwlwl wanbgnipntt niGGGw) hhthnpbipwihlG Juwplywynpdw
wap: 2018 p. wnwohl Yhuwdjwyned, 2017 p. ytpph hwdbdwwnnt-
pjwdp, pwlytiph L Jwpyuyhl YuwqiwybpwnipyniGltiph Ynndhg
npwiwnpywé whwnd gnyph dGnppbipdwb Jupytbph dwywip L
pwlwyl wak] 60 hwiwwywwnwuhuwbwpwn 5.5 %-ny L 5.2 %-ny
(hpthnptipwjhG Junybpph yGpwpbpjw] dwipwdwub nbu «SGwjhl
inbwnbunipynLGlbph Ghwdnunbbp L wwpwnph ptin» GGpwpwdhbp):
UhLOnyG dwiowlwly, wGpwnpd qnuph dGppptipdwb Jupytbph npw-
yh dwuny twywG thnthnfunipintlG sh Gnbp. 2017 p. ybGpoh hwok-
Jwuwnnipjwidp wbwpd gnyph dbppptipdwl swfuwwnnn Jupytbph
UwulwpwdhGh pGnhwlnip whGawnd gnuyph dtnpptipdwl Jwpyb-
nnud wak £ 0.2 tnnynuwyhG Yhwnny L Ywquib) 3.4%:

8 Juywunwih Iwlpwwbnnpnilnid wlywnd qnuyph dhwulwlwlG dhopl qlbph
hlnbpup puwguwluynipjuwl wuwwndwneny npwbu wliwnd qnuph Qluyhl quinquw-
gnidlbph supnpnzfs b plnpdly Epluwlh plwlwpwlGbph Shohl qlaph plnbpup.

"9 Unpynipp” 33 YatunpnGuliwl pwllp Gnndhg 2018 p. wrwehl L Gplpnpn Gnwdu-
JwlGbpnid wlglwgyws «dplwluwlwl huqdwlbpwnipiniGaGph Grwdujwluyhl
hwngdwl wadthnihnidy:
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2018 p. wrwohl Ghuwdywlnid, 2017 p. wowohl
Yhuwdywlyf hwobdunnmpywdp, wlwnd gnyph sniluynid
wipinpdnipinL 00 waty £

POwlywpwaaaph dhehl qGtph hGnbpup Gpluwbnud (1 pwn. 4)
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Unpynipp 37 Guinwwnpnipjwll weplpbn wiywnd gniph
Lunwuinph wbunwlwl Yndpunk:
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Unpynipp 37 Gwnwywnnipywll weplpbn wiywnd qniph
Yunwuinph wbnmwlwl Yndpunk:

Qpuwy hwdwpynn wGwpd gniyph wyw|Gtpp pwGybpnud
(dgpn 37 npuid)
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Yhuwdywlh pGpwgpnid wity 64 whpwpd gniph
Ywplywynpowl swywyGbpp:



2018 p. wnwohl Yhuwdjwyned 1.3 %-ny wakb| b pGwybh L ng
plwybith 26Gptph 2hGwpwpnipywlb ninndwé  Jupywynpnidp,
nph qény JupyuwihlG wnpindtith npwyp dbwgby b gntipt wathn-
thnfu: POwybih L ng pOwybih 2G0ptiph 2h0wpwpnipjw b nunnywéd
sw2fuwwnnn Jwpytiph dwulwpwdhbp ybpnGyjw ninpinpla npw-
dwnpywdé Jupytiph dbe Ywqob £ 6.3%:

PGwllyh p6Gpbph gnpndwnlnida putn phGwluwynpowl wnpimnplGbph

= S
=] - L
= (b= [op=y
(=} g —~ % o ‘:, 3."%
5, 25 55 §393
ShGwluwynpdwl wnpmplGbn 3 E. 3 §; i.; a % % E-
SE=s 35 F5=3
s 3 5 23 S3E&2
© 30 aq g £i £533
S2ES 55 EEES3
NS o'~ Do wS53cE
LGnwuklp, wyn pynud’ 46,204 100% 33.0%
JwaqiwytpwnipyntGGtph dhonglbip 234 0.5% -88.3%
plGwysnipjw dhonglbip 45,970 99.5% 40.4%

Unpynipp 37 d4:

2018 p. wnwohb Yhuwdjwyned, Gwfunpn tnwpyw Gniyb dwiw-
Owywhwwnywéh hwaibdwunnipjwdp, 33.0%-ny wadb] GG whw-
gnnpédwl hwGdbGwd pGwyth 2G0ptph pGnhwlnip dwywGbpp
wwjdwlwynpwdéd plwysnipjwb dhongltpny $hGwluwynpynn
pGwybp 2GGpGph gnpéwplydwl dwywbGbph 40.4% waény: Lwg-
Gwybpwnipjwl dhongltpn $hGwluwynpynn plhwybih 26GpLph
gnpowplyiwb dwywGbpp Gwqb) GG 88.3%-ny, nph wpryniGpnid
JGpohOhu dwulwpwdhlp Gdwqb) £t L Yuwqdb, 0.5% (Gwfunpn
nwnpyw wnwehl Yhuwdjwyned® 5.8%):

Wuwhund $hlwluwlywlb hwiwlwpgh Ywynibnipjwl www-
hndwl nGuwbyjntbhg wbywnpd gniyph 2ntuynid wenijwdwnph
gnpéwnpltiph pwlwyh wap L qGbph wép npwywhb wagnbgnipnih
GO nLOGgh(:

uvononru

2018 p. wnwohl Yhuwdjwynd wpdwlwagpywé pwpdn nlunk-
uwlwl wynphynipnibp hhdbGwywbnid ywjdwbwynpgwé £ dwu-
Gwynp hwwndwéh Gepnpnudbbph widny: SGnGuwlwh wfunidwg-
Jwl Jpw npwywb £ wlnpwnuwpdbp Gwb Yhuwdjwyh pbpwgpnid
Juwplwynpdwl swywbGbph L wpunwphb ywhwbowpyh waép:

Shunbuwywb wsh GGppn wuwnwywpdbph wép L gnpéw-
gnynipjwlb Gwgnidp, hGswbu Gwl wpnwuwhdwbhg unwgynn
npwiwlwb thnfuwbgnudbbph wdp, nunbygdbind wwhwwbynn
gwop qlwdny, npwlywb wanbignipynib G0 nLObgb| nGuwyhlb nbOwnb-
unipjntbbGph GwdnunGtph Jpw: Uzfuntdwgnid £ nhunwpyyby
Owl 33 wlwnd gnijph 2nLywynid:

CUnhwlnp wrdwdp, 33 GGpph0 nlGnbuwywb wynhynipjwb
wfuntdwgiwl, pOwysnipjwlb GUwdnunlGtph L wbywpd gnuyph
qltiph wsh 2Gnphhy dwypnunlunbunipintGhg dhlwbuwlywb hw-
Jwlwpght  thnfuwlgwé rhuytpp Gwgb] GG° npwywbnpbl
wlnpwnwrbtwiny $hlwbuwyuwb hwiwluwpgh Yuynibnipjwl wi-
pwwlndwb Yypw:

UGzwnd gnuyph 2ntyuyh JupYuynpiwt swwip
dipn 33 npwd
00

300

NTrOcOrOcYIrODcwrODcOmrDchrDcom
- - - - - - -
o =} o j=] o =] =}

u Ulpwnd gniph htun Guwuywd gnpdneGanepynt G
L] Plwlbyh b ng pluwltyh 26GpGpH shGuipwpnipntG

= ugzupd gnypp epwtnpng hehnplipuypl dJuplty

® ygpund gnupp dt

Unpynipp ™ 37 YGGunpnGuwlwl puwll:

Yuquuwlpwnipyni GGanh dhongny ppawlbuwynpywos
Plhwltyp 60pliph gnpéwnlydwl Gwifwy Gpp pwpneGuwlyby
&0 Gdwqby:
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3. druLuULUUYUL CNFUYULENP
yusanruvnk@3nkue

3.1. HPUUULYUL 64 4yUMhSULP CNFLULED

2018 p. wnwohl Yhuwdjwyh plGpwgpnid 33 YGGuinpnGwlwl
pwlyp wbGhnthnpu £ pnnbp JGpwdhGwlbuwynpdiwb wnnynuw-
npnijpp (6.0%)" ywhwwGbny npwiwdwnpywjhb pwnwpwlywbne-
pjwl fupwlnn ninnywénipynilp: 33 UP funphpnh Ynnihg win-
Ynuwnpniph wathnihnfu pnnGbne npnnudp wwydwGwynpywé tp
wpuwphl hwndwdénid dbwdnpdwéd pniy) qhwdwihl dhowdwyph
GGppn OGpphG ywhwGowpyh Yuyntd wsh wipwwindwl wbhpw-
dtunnipjwip: dbpwdhlwbuwynpdwl nnynuwnpnyph uwhdwb-
Jwé 6.0% dwlwpnuwyl wiklwgwdénb £ 2010 p. h gbp, hGshG hp
Owwuwinnudl £ nilbghp Gub $hOwluwlwb ntyuwynd wnnynuw-
nnnypltiph, wn pyntd” welinpuyhl pwblytiph Ynndhg wpw-
dwnnynn Jupytiph L GGpgpwydnn wywlbnlbph wninynuwnpnyp-
GGph GJwqgowlp: 33 YyGhwnpnbwlwb pwlyp, GGGnY Ywbfuw-
ntuynn dwypnunbunbuwlwb qupqugnuibtiphg, Jwplbnp £ hw-
Gwpb| fjupwbnn npwiwdwpyuwihb dhpwdwiph wwhwwlnidp® ht-
nwquwjncd npw wunhdwbwlwh segnpugdwl wwjdwlng?:

Mwwundwywbnptt 33 Uk Jbpwdplwluwynpdwb wnynuw-
npnjph thnthnfunepyntGGGpp wpwnwgnpyt) GG dhopwbYwihb nGwn
gnpéwnlnipjntGGtiph  winynuwnpnypltph Jwppwaqoéntd, npnlp
hhdlwywbnd dnun GG qunOyL] YyepwdhGwluwynpdwb nnynuw-
npniyphl: 2018 p. wnwohl Yhuwdjwynid Lu wwhwwbyt £ Gnuyh
Uhwnnudp, wybhG, 2018 p. wwph-dwjhu wdhultphlt Gpypnid
plpwgnn pwnwpwywl hpwnuwpdnipnibbtph  wqgnbgnipniln
2ntjuwywywb nnynuwnpnypltinh ypw fwywb sh Gnb ywjdwOw-
ynpgwé 33 UP Ynndhg dbrGwplyywé dhongwnnidbtnny: Uwulw-
Unpwwbiu' 33 UR-G, ShGwluwywb 2ntlwyntd wnwowgwé (wnpyw-
oncpynitlp dbndtnt Gwwwwyny, Yhpwneb] £ npwiowjht hpwgyb-
thnipyntlG wnpwdwnpnn gnpéhplbn® hwdiwlywnpghlG Gapwpytbing
wlhpwdbin swywih hpwgybihnipyntG: 2018 p. hniGhuhl dhy-
pwOlywjhG nbwnjh dhoht wiluwlwl wnnynuwnpnypp Ywqob] k
6.45%" 2017 p. nbywnbdpbph hwibtdwwnnipjwip wakiny 0.3 wnn-
Ynuwyjhl ybwnny:

2018 p. wnwohl Yhuwdjwyntd wwhwwbyb] £ ybpehl Gpyne
nwphGGphb dhopwllwyihb ntwn gnpéwnlnipyntGGbph 2nywynid
wpdwlwagpywéd wymhynepjwb dhinnidp, hGsp npnawyhnpbb wwy-
Gwlwynpywé b pwlywihl hwdwywpgnid hpwgybhnepjwb wybi -
gntyny: dGpohlu, hp hGpphl, OGwwuwnby £, np wnbwnpwihb pwa-
YGpp Gwhuwwwwnynipyntlp twb hpwgythnepjnilp dheopwbGlywjhb
qnpéwnpltipny wnbnwpwiutin.G:

Mnwywl  wwpnwwndubph  BYwdwmwpbpnigyniGp  Ynpp?!
wnwpptin hwndwoélbpnid wmwppbin nunnnipjwdp £ thnthnfuyby:
Snynuwnpnypltiph Gwagndb plngéynid £ dwaybinwlnipjwb

20 https.//www.cba.am/AM/News/Pages/news_03-05-
17.aspx#sthash.MLwE23mZ2.dpbs

21 NN Gludnwpbpnipuwl Ynpp wlnwlwl wwmnwnndubnh Ghwdnwpbpngpind-
Gbph L dplsl dwpnid dwidlbunwylnipyniGGGph Shole Guwfulwdnipini GG E: 2013 p.
hnuhupg 33 YGhunpnlwlwl pwllp Ghwdnwpbnnipjwl Ynph Guenigdwl hwdwn
Uppwnntd b Gnp dninbigned, puwn nph Unpp Quenigdnid F UGjunl Upqbih (how-
Lugnuwlwl wwnwibunpwlwl dnnbny, npp 06l pnillyghuyh dhongny dnunwplned
£ pnynp dwdwlwlwhwingwdlbnh Ghwinwpbnnippwl Ynpbipp:
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2018 p. wrwohl fhuwdywlnid 337 4P-0 wwhuywity ¢
npwiwgwnlyuyhl pwnupwlwlnipywl fupwilng
nLnywdnipyniln:

UhopwGYuwjhG nbwn gnpédwnGnpyntGGepp (wyn pynwy 33
UP-h htwn) L innynuwnpniypGlipp

dipn 33 ppud %
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737 4P-h htin nbiwn qny

p/nLGlatph I Sunfuy

Uh, nrbun gnpd pynLaatnh dwifuy

Upgpulilyuypli nbwn ) 1o (wg )

dbnuwp,
P

p (wp )
37 4P pbwn ninhynuwnpnyp (we wrwlgp)

Unpynipp 33 YGainpnlwlwl pwll:

Nbunwlwl wwpinuwinndubnh GlwdinwpbpniypindGp
Ynph trnwppbp hundwdslbpnid itwppbp
nmnnnpywdp ¢ hinpnfudby:

33 whwnwywh wwpunwnndutph GYwinwpbpnpjwa
Ynptip
Uhlsl dwpnid (%)
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" 3Inulpu 2018 Wilpntiplip 2017

Unpynipp 37 Ybinpnlwlw pwll:



wdh htwn gniquhbn. Ynpph Gpywpwdwiybin hwnydwéh Gwugniip
Ywquby £ dhohGnid 0.4 ninynuwhb YGwn: MEnwywb ywpwnwwnnd-
utiph Gwdwnwptpnipjwb Ynph dholwdwilytin L juptwdwdybun
hwuingwdébbnl wakp 66 hwiwwwwnwufuwlwpwn 0.25 L 0.14 wnn-
Ynuwyhb Ytwntpnd: Upmyncbpnid 2018 p. hniGhup ybtipgh npnip-
jwdp 10 vwpph L 6 wdhu dwiybnw)lnipjwip wWwpwnwwnmndubiph
GUwiwnwptpnp)nLGGEph twppGpnepyntlGp”™ uwptinp, Ywagub] £ 3.6
pwahuwjhla Y™ 2017 p. nGynbdptph hwditdwwn Ypdwwnybiny
0.8 ninynuwyhG Y&wny:

Unnpl pbipdwéd wnyniuwyned GepYuwywgyned GG 33 YkGupn-
Guywh pwGyh Ynnihg hwrdwpyynn whnmwywb ywpwnwnmndubph
hGnbtpuGtipp, npnGp wpwnwgnpnd G0 whwnwlywhb ywpunwwnndubiph
2ntywyh dhnnudbbpp pGnipwgnpnn gnigwbhbbpp 2018 p. wnw-
ohl Yhuwijwyh hwiwn??:

Newinwlwl wwnunuwanndubinh hnbpulbnh pGnipwaenhs gniguwlGhyGbpp
2018 p. wrwohl Ghuwdywlnid

8nLgwhy TBI GO03 G05 G5l GMI
Quuwithnfujws nynipwghw
(modified duration) 0.37 1.46 1.91 6.67 443
Nhuyny Yonyws
GUwdwmwpbnpnipnth 6.15 6.91 7.27 10.49 9.84
Uwpiwh dhohl
dwaybwnwylnipncb (wwpp) 0.36 1.63 2.22 15.75 9.10
UhohG Y2nwé wpdtyunpnh (%) 9.35 9.16 12.25 | 10.82
MM niyuwjwlwb wndtip
(inn 33 npwd) 20.8 189.4 | 270.2 { 303.7 | 573.9
hGntipuh 2nLjwjwywt wndtiph - @ & L
thnthnfunipyniG < i’ » ~
blwinwpbnnupjwa +-1% 8 3 o 8 Y
thnthnfuntpjw ntwpntd ~ N o N &
(U1G 373 npwd) F ¥ ¥ ¥ ¥
hGnbpuh 2ntyuwjwywb wpdtph
thnthnfuncpyniG
GUwinwpbpnipjw
thnthnfuncpjwl utnwbnwnwn
2tin0wa swhny (W4 37 npwd 24 94.9 144.7 | 849.7 | 908.7

Gpowlwnnipynilnud wnlw whnwywb wpdbyunpnlwihb wwnp-
nwwndubiph hGnbGpuh dhoht Yhuwjwlwiht dLwihnfujwdé nynt-
pwghw (modified duration)?* Jwqdb| £ 4.43° Yhuwdjwyh plpwg-
pnud wakny 0.51-ny: Uwpdwh dhohl dwdytunwjlnipynibp GnuG-
whiu wak £ L jwqgok 9.10° 2017 p. ybpoh 8.18-h thnfuwptb: LngG
gnigwlh0bpp  qbnswwnnynuwihlt  wwpunwwnndubph  nbwpnud
wak] 60 L uagub] hwiwwwunwupuwlwpwn 0.37 L 0.36 (2017 p.
JGpohlt' hwiwwwwnwufuwlbwpwp 0.43 L 0.45):

2 33 whnwlwl wwmpnwwnndubph hwdwnp hupduwplynid £ hpGg plnkpu, 4-p°
wndbluinnpnbuyhl, 1-p° qbnswwnnlynuuyhl: UndGlunpnluyhl wwpwnwanndubinh hl-
nbipuliinl 6G° GO3, G05, G5I, nnnlp plngnynid 66 hwiwwwnwufuwlwpwn 0-3
wnwph, 0-5 wnwph, 5 vrwuph L wybih dwupdwl dwdhbinwylnipinia niGbgnn wuwn-
wnwinndubn b GMI, npp wndblunpnluyhl wwpunwanndubph hanbpul t: hanbpult-
nh dbp Gepwneynid 66 37 phhwlulibnh Gufuwnwnnipywl Ynndhg npwdng pnnuwnl-
Ywo, Yhuwdpwluyhl hwununnni G wndbGlunpnGabpng, 1 dipn npwd b wbh pnow-
Gunnipywl Swiuy nillignn wwpumwnndubnp: 26nswnnlnuuwyhl wwpumwmnndub-
nh plnbipun™ TBI-G, plngnyntd ¢ 06l )wpwp L wybih dwupdwl dwilbnm niGlgnn
qtinswwnnlynuuyhl wwpunuinndubinp, npnlp nLGGl 400 diG npwd b wdbh ppowlw-
rnipnl: Uwlnwdwul ink'v www.cba.am:

2 fhugny  lpndws  Ghwdnwpbpnippuwl - unwlnwmn - pnncd - 31/12/2017-
30/06/2018 p.:

2 Qhunpnfudwo nynipwghwl gnyg Eunwypu Shask dwpnid Ghwimwpbpnipwl okl
winynu hnhinfunepwl nbwpned wwpunwnmndup @Gh thnhnfunipiniln.

6 wihu L 10 wwph dwiytitnw)bnipjwdp wwpuwnndubph
uwnkinp
5.0
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LepnnnLiwjhG Swnuwynipnillbp dwwnnignn wGéwlg Ynnihg
hpwywlwgywé ntiyn gnpdwnbnipyntGGtpp (wpwlg YR-h
htwn nbwn gnpéwnbnip)nGhbiph)

dpn 33 ppud
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Lhnwdiblp rbun gnpdwnrlnipntG06ph Swifwy

LtipnpniiuyhG éwnw)nipnilGGtp dwwnnignn widwlg
Ynnuhg hpwywlwgywé wndtpnpliph weniwdwnph
gnpéwnbnLpynLGGEpp (wnwGg nrtwn gnpéwnGnipynGGhph)

dipn 37 ppud
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MGnwywb ywpunwwnndubph Gywdmwpbpnigjwlb Yynph 1 nin-
Ynuwyhb Y4twny gniqwhtin nbnwywnpdh uppbu-ptunh wprynilp-
Gtph hwiwdw)l™ GYwdwnwpbpnipjwl wdh/Guwgiwl nbwpnid
GGpnpnnGGpp hwywlwywb Jbwup/ogniinp Yywqgih 25.4 djpn
npwd Juwd whnwlwb wwpunwnmndubph 2ncyujwywb wpdtph
4.4%-n: dlwup/ogniinh gqqwih Gwup uwwuynid t Gpywpwdwd-
ybwn wwpwmwwnndutiphg, pwlh np ytpohGGabphu qquynilnipyniln
wnnynuwnpnyph  thnthnfuntpjwlb  G4wwndwdp hwdGdwwnwpwn
pwnép t:

2018 p. wnwohl Yhuwdjwyned, Gwfunpn tnwpyw Gniyb dwdw-
Owywhwwnywdéh hwibdwuwn, Gepnpnedwihb Swnwynipjnlblbp dw-
innignn wGédwlg Ynnihg wpdtipnptiph 2ntywynd hpwlywlwgywsd
hwiwfuwnb gnpéwnlnipyntGObpp (GGpwrjw) rbwn L hwlwnwné
ntiyn gqnpéwnlnipjnilGltpp” wnwlg 33 YGOwnpnOwlwb pwlGyh
htwin qnpéwpplbph?®) wéh| GG 12.2 %-ny L Ywqob, 4 wnG 673
dipn 33 npwd: 3wpy £ G261, np GGpnpndwghbG SwnwynipyntGGEp
Gwuwnnignn wbdwlg 2powlwnnipjwl dwywnd d6é Yphn niGhh
ntwn L hwlywnwnd ntwn gnpéwnbnip)ncbGtpp, huy wpdtpnptiph
wnnijwdwnph  gnpéwnbnep)ntGbbpp Yhuwdjwyh plpwgpnid
Ywaqut) 60 JbpnGyjwy 2powbwnnipjwb 10.4%-n (Gwfunpn tnwpyw
OnylG dwiwlwywhwnywéntd™ 9.6%): UjGniwdtlwjbhy, wpdb-
pnptph 2ntywynid hpwgybihnipjwl dwywpnwyp 2wpnibwynid k
00w ng pwndp:

Ltpnpnudwjhb dwnwynipyntGlbp dwwnnignn pwbytph (wnwGg
33 UP-h hbwn gnpéwnlbnipjnilGGtph) L GGpnpnudwghG pGuGnpne-
pjntGOGph” Yhuwdjwyh plpwgpnid  phpwywlwgpwé nbwyn L
hwlywnwpd ntwyn qgnpdwnlnipntGGbpp Gwfunpn vwpdw GnyG
dwiwlwywhwunydwéh hwibdwwn wdk] 66 11.2%-ny L Juqub] 4
np0 188 dipn npwd. pln npnud™ qpbpt pninp nGwn gnp-
ownlnipjnt0GGn0 ppwlwlwgyt] G0 wGwnwlywb wpdtpnptpny:
UjGniwdbbwjbhy, 2018 p. wnwohlt Jhuwdjwyniy, 2017 p.
wnwohl Yhuwdjwyh hwitdwwnnipjwdp, Gipnpnudwihb Swnwynt-
pjntbbGn dwwinnignnlGbpb uyub) G0 wnwybp whwnmhy hpwywbwgbby
nbwyn L hwlwnwpd nbGwn qnpéwnlnip)ntGGbp Ynpwnpwunhy
wwpwnwwnndubipnyd, hGsp Yupbih £ hwdwpbp ynpwynpwwnhy wywp-
tnwwnndubiph 2nLtywjh wfuntdwgdwb shuinncd:

2018 p. wnwohl Yhuwdjwyh pGpwgpnid 33 whwnwlwlb wywp-
wnwwnndubiph 2nitywih hpwgybihnipjwlb dwwpnwyp plnipwqnnn
gnigwlhyp?®  GepnpnudwghG SwnwynipyncGGbp  dwwnnignn wi-
dwlg Ynnihg whunwlwl wwpunwwnndubiph Gpypnpnwihb aniyw-
Jjnud - hpwlywlwgwé  wenijwdwneph  gnpéwnbnipjniGbbph b
2nowlwnnip)nilnid wejw whwnwlwl ywpunwwnndubiph dwjw -
Gtph hwpwpbpwygnipjnilp, wunhdwlwpwnp Guqab) £ L hnbp-
uhl Ywaqubk] 2.4 (2017 p. dtipehG 9.9, huy 2017 p. hniGhupl®
20.4)" juwydwé whnmwlywl wywpwnwwnndubiph wnbnwpwfunidGbphp
htwn: dGpnbjw hwpwptpwygnipjwl unnwbnuwpun 2Gnnudp wak k
L Jwqut] 5.2° Gwfunpn wmwpdw 4Gpoh 4.0-h thnfuwnpbb (2017 p.
wnwohl Yhuwijwyniy® 4.9):

% dbpnlyuwy  gnpdwnlnipiniGiGnp  GEpwenid 60 nbwn L hwlwnwpd  ptiwn
gnnownbnipintG0Gpn (wyn pynid’ Gphuwnpwdqyuwds nbwn gnpndwnplbbinn), hlswtiu
Gwl wpdtpnpbnh weniywownph gnpdwnelnip/nGabGnp:

X Mewnwlhwl wwmnwnndubinh pncyuyp hpwgdbpnipiwl gnigwlpsn hupdwnl-
yntd F npwybiu GEpnpneduyhl SwruynipintGGGn dunnnignn wldwlg Ynndhg whuw-
Lwl wwpwnuinndubinh Gpypnnpnuyhl pnthuynid wdudw plpwgpnid pnwlwbwg-
Ywo wenifwownph gnpnownlnipiniGaGph L ppowlwenipyniGnid welw whumulwl
wwmunuinndulbinh owywy Gaph hwpwpbnwlgnipndG:
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LkpnnnuiwjhG swrwynipntbhbp dwnnignn wGdwig

Ynnuhg hpwlwlwgywd wpdtpnptiph wenijwdwneph
qnpéwnbnpyntGGtpp (GEpwrejw) nbwn L hwjwnwnpé rbun
qnpdwnlnLpyntGGtpp’ wrwbg 33 UR-h htiwn ghpdwppGliph)

dnn 33 ppwd
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8Qnpou Gph pwlwly (wp )

Unpynipp 37 Yblinpnlwlwl puwly:



MGnwywb wpdbpnptph wenijwdwneph gnpéwnlnipntGGbph
plnhwlnip dwywnd wdk] £ jupdwdwdiybn ywpunwwnndubinny
wnenijwdwnph gnpdwnlnip)ntGGEph inbGuwlwpwn Y2hep™ Yhuwo-
Jjwyh Yunpwépny Ywaqdbin 4.1% (2017 p. wnwohlt Yhuwdjw-
ynid' 3.4%, 2017 p. ytipohG® 2.4%): 2qwihnptlb wak| £ Gpywpw-
dwiybn whwnwywb ywpunwwnndubpn hpwywlwgywd wnniw-
dwnph gnpéwnlnipjntGGEph inGuwlwpwn Y2hep' 75.7% (2017 p.
wnwohl Yhuwdjwynid® 57.1%, 2017 p. ytppht® 59.6%), hul dhe-
Owdwaybin whunwlwb ywpunwwnndubipny ppwlywlwgwséd went-
Jwdwnph qnpéwnOnipjntbGlGbph wnbuwwpwp Y2hep plGnhwlnen
wnnijwdwnph wywinid Gwgb) £ L Ywgub] 20.2%:

Uhuwdjuwyh pGpwgpnid Gepnpnedwihl dwnwjynipyntGGtp dw-
innignn wGéwlg Ynnihg hpwywlwgywéd wpdtpnptinph wnnijw-
Swnph gnpownbnipynibGbGtph Yuwrenigdwépnid ywpqwydnpynn 2nt-
Ywjh dwulbwpwdhbp Ywqdb) £ pnwitbp 8.5%: 2018 p. wnwohl
Yhuwdjuwynid Ywpgqwynpynn 2ntuynid wipdtpnpbph wnniw-
swnph gnpdwnlnipyntGhGtph pGnhwlnep 2powlwnenipnilip Ywg-
utp t 41.5 9;pn npwd: Unnijwdwnph gnpéwnlnepyniGGGpnid
Upyhb qbpwyznt) G0 wanwlywl wwpunwwmndubpny hpwlwlwg-
Jwé gnpdwnlnipntGGGpp 61.6%: Unpwnpwunhy wwpuwnnd-
ubpny L pwdGbwnndubpny ppwywlwgywé wrnijwdwneph gnp-
ownlnipjnt0Gtpp hwiwwwwnwupuwlwpwn Ywqib] GG 33.8% L
4.5%:

2018 p. hniOhuh 30-h npnipjwip pwdbbnndubp pnnupynnbt-
nh 2ntywih Yuwhwnwwgndp Ywqgdib) £ 143.8 g pn npwd” 2017 p.
ybpoh hwibdwwnipjwdp GOwiny wbthnthnfu: Ywwhwnw|wgdwl
yGaunpnGwgywénipynilp, pun pwdbGbGunndubp pnnupynn pGayt-
nnipyntGGEpph, Lu d0wgb] £ whGhnthnfu. wnwowwmwn Gpbp pGyt-
nnipyntGGEph Yhnp Yuqgob| £ 83.3%, huy wnwowwwn hhGq pOyt-
nnipyntGGEphGp™ 98.5%, hOsp Jywynid £ pwdGbunndubp pnnup-
YnnlGtph 466 Yahuinpnbwgywoénipjwl dwuhh:

Pwdlblitnndubin pnnuwnplynnlbph wewowuwnwn byl L hGguwlh
YGGunpnGwgdwdnipiniin 2012-2018 pp.  pun uwhunwwgdwl

dulqwpnuiyh (%)

Unwowwnwp Gpkp Unwowwnwn hhlg

dwaybn pGYytipnipynLGGEph pGytipnipynLlGhGeph
Juwhunwwgnid (%) Juwhunwwgnd (%)

31.12.2012 78.8 96.2
31.12.2013 79.8 96.7
31.12.2014 86.5 97.2
31.12.2015 83.0 98.0
31.12.2016 80.4 95.2
31.12.2017 83.3 98.5
30.06.2018 83.3 98.5

Unpynipp LUUTNUR OFUERU UndtiGhuw:

3.2. Updankr@U3bL CNFLUU

2018 p. wnwohl Yhuwdjwyntd 33 wpdnipwihlb 2nifuynid 22 wndn
IhG pnulyuynd upwhupwlty Ehwpwpbpuwlws
wwhwwdbp t hwpwpbpwywb YuwyniGnpynilp:  Uwph-0wjhu l/w/[fylf]ﬂm%/ﬁg:zm e AL e
wahulbpphl ntnh nbbgwéd pwnwpwlywl hpwnwpdnip)niGlbpp
npwih thnfuwpdtiph twlwb wnwunwbnudbbp s60 wnwewgnb|”
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wwjdwlwynpwdéd 33 UP Ynnihg wpjwd hwjnwnpwpnipintGOb-
nny L hpwlwlwgywsé dhongwnniiltipny: Uwubwynpwwbu, hw)-
yh wnGbind pwnwpwlwb hpwnwnpdnipyntbbbph Geppn wpunwn-
dnipwjhlb hpwgybiihnipjwb Guwndwdp ywhwlownpyh dwiwbw-
Jwynp pOnypp” 33 UP-G JbpnGyw dwiwlwlywhwwnywénid
Jwpdwdwaiybn wpwnwpdnyph uynw gnpdwnrlnep)niGGtph dhon-
gny pwywpwnb £ wjt: UhwdwiwGwy, wpunwpdnyph dhopwl-
YuwyplG 2ntuygnid ppwywlwgywéd qnpdwpplbiph dwywGtph
Ywpniy GJwgiwl wwydwGbbpnid 33 UP-0 GwwwnwluwihG bt hw-
Uwpb] Jwodwnb] thnpp dwjwiny wpunwpdnyp’ Owwuwnbint
wpuwndnipwihbG nijugh plwywOnG qgnpéncGbinepjub  Ybipw-
Ywhqbdwhp:

2018 p. hnibhupG, 2017 p. nbywnbdptph hwibkdwwnnipjwip,
Uhohl wduwywb Yunpdwépny 33 npwip UUL nnjwph GUwwndwdp
wnpdlnpyb| £ 0.1%-n4, huy Gypnjh Gwwndwip 1.4%-ny: Unwyby
wpunwhwjindwé t Gnt 33 npwih wpdunpnidp pneuwywb pneppnt
GUwwnidwdp™ 6.8%: 2018 p. hnilhuhl, 2017 p. nbywnbdptpp
hwibdwwnnegjwip, hpwywb wpyynibwybwn thnfuwpdtipp 00wgb| &
agptipt whthnithnfu, huy wodwlwywb wprynibwybun thnfuwndtipp
wpdlnpyb k3.2 nnynuwjha Yewnny?”:

uvononku

Shlwluwlywb L wpdnipwjhG ntywGbpnd Yhuwdjwyh pG-
pwgpntd ywhwwGdt| £ Ywynilnipynilp, L inbinh nllGgwé pwnw-
pwlywl hpwnwnénipyntGbpp twywb wagnbgnipynid s60 niLGbghg
Shlwluwywb L wpdnipwihG niywlbph dpw: dhGwluwlwhb
2ntywgh winynuwnpnypbtph Gwgqdwl Jpw wpnibwyb] GG
twlywb wgnbgnipjnih niOGOw| fupwlnn npwiwydwpywihlb pwnw-
pwlwlnipjnilp L pwbGlYwjhG hwiwlwnpgh hpwgybihnipynilp: Me-
nwlwld wywpunwwnndubph Gywdnwptbpnepynilp  dwiytunw)bne-
pjwl wdhG gniqwhtn O0Jwgqb) t: Cniywlbph wynhynipjwlb nk-
uwOynibhg wak) G0 GGpnpnidwyht dwnwynipynilGbtip dwiwnnignn
wbdwhg Yynnihg wpdtipnetiph 2nLtyuwynid hpwywlwgywd hwiw-
fuwnb gnpéwnlnipntGGGph dwyw GGpp:

27 33 npwdh hnfuwnpdtiph Jwppwahdp, hlswbu Gwl 33 wpunwphl dpgnGuilne-
p/nLln neuntdGuuppbyne Guuinwlng npunwnpldnid 60 Gwl wdwlwlwl L ppw-
Ll wpnyntGuwidtin hnfuwndbplbnn, npnlp hwpdwplyynid G0 wpnwphl wwnwl-
pupnowlwentpyuwl vy 12 hhdlGwlwl  qgnpdpllybn  GninGGppl  (Gypnngnup,
MNniuwuinwl, Migpwhlw, Jwpwdughl Ynpbw, Pnynwppw, Cybigunpuw, bpwd,
Uuu, Bnipppuw, dpwunwl, Guwynbpw, 2hGwunwl) pwdhl pllylnng hwdwww-
wnwufuwl YphnbGnh hhdwl ypw:

26

®Ontuwpdbipltipp 33 wpdnipwyhb 2nLyw)ned (33 npwo)
600 14

550

500

450

400

350 6

[agii=n o ol s gl gibees s i g il o gl B s i i o il g i o il b I3 i i o il o i i i §
N 52 < w © ~ ©

UUL nnpwip/33 npuwd
Gypn/37 npwd
7 pnupy /33 npwd (we wrwlgp)

33 wpdnipwjh 2ncuynid hpwwbwgywé
gnpéwnbnipntGatph swywGtpp L thntuwndtplbpp

600 500

500 490

400 . >
LI 480

300
470

200
100 460
0 450

ivuluvuuvivuuluvLlIUU’IULIUU

15 16 17 18
_— (Glipunyu 4R) grpdunplbnh duny, 06 UL qnjwp
— vty hi wrph gnpdwppltnh Swiwy, 4G UUL nnjwp
_— b Swiwy, 181G UUL pnjwp
—yy 0 a i Sunfuy, 06 UL pgun
Fry (Gt | YF) thnfe P




4. DpLULUUYUL FUUSUSNIE3NFLLENP
yusnruvnkE3nkue

2018 pywlwbh wnwohl Yhuwdjwyh plGpwgpntyd, inbGnGuwlwb
wywnhynipjwl nbdwh wpwgowgiwld L wpunwphlt hwnywédhg
unwgynn Gwinunbbph wshG gniquhtin, $hlwbuwlywhb pnywh
Uwulwyhglbipp wwhwwb) G0 JupywihG L GepnpnedwghG 2ncyw-
Gtpnud pwpdp wywnhynigynilp: dhGwluwlwl hwdwlywpgh wy-
wnhybtph nL 3LU L Jwpytpp n LU hwpwpbpwygnipjwb gnigw-
GhGG6pp Ywqib] G0 hwdwwwwnwufuwlGwpwn® 91% L 52%:

Shlwluwlywb hwiwlywnpgh funpnpwgnyylG dwulwyhg £ aGnud
pwOywjhG hwidwlwpgp, nphb pwdhG t pGyGnd $hlwbuwyub
hwiwlwpgh pnhwlnip wywnhybbiph 85%-p: Uju wnbuwbyyniGhg
Shlwlbuwywb hwunwwnnipyntGGbph Yuynilnepjwb qOwhwndwb
wnniin wnwybjwwbu Ywplnpynid G0 hGGg pwllwihl hwdiw-
Ywpgh gnpénibGnipjwlp pGnpny rhulbph pwgwhwjnnudb no
qOwhwwnudp: Uywhndwgpwwl, wpdtpnpbph 2niywbtph L
Shlwluwywb hwiwlwpgh djnu dwulwyhgbbph nbuwywpwnp
Uzhrp thnpp £, L Sh0wluwywb hwdwlwnpgh YuyniGnipjwb Yypw
npwg gnpénLlGbinipjwl wagnbgnipjnilp ntinlw 066 st:

4.1. Un64SQruUshL PULLED

Pwlliuyht hwiwlwnpgh JuyntGniprwl pwpnbiqn

FwOywjhlG hwiwywpgh Yuynilnipjwl pwpwnbigh pwnwnnhs-
OGpp%® 2018 p. Gpypnpn Grwduywyniy, 2017 p. Gpypnpn Gnwiu-
jwyh hwdibdwwnnipjwdp, Ynpbp GG npnpwyh  thnthnfunpynlGGbp
(wlpwiwulb nbu «dwpluihl rhuly», «bpwgytiihnipjwb nhuy»,
«Gnijuwywywh rhuly», «Ywwhwwih hwdwnpdbpnipintd L GYwd-
nwpbpnipynil»  GGpwpwdhGGtpp): Upwnwnpdnipwihl, wnnynuw-
npnuph rhuytph, hGswbu OGwb wynhybbph npuyh L whnipw-
pGpnipjwl GGpwhbnbpultipp qpwbgtp G0 npwlywb nbnwwpdtp
(apwdhyltipp dninbigh) G0 qéwwwwnytiph YGGuipnGh): Npnwyh
thnthnfunipynih £ Yyptp Owl Yuwhwwih hwdwpdtipnipjwl GOhpw-
hGntpup, npp Wwjdwbwynpjwé £ juwhwwih hwdwpdtpnipjwb
gnigwlhh npnwyh Gwqiwdp:

4.1.1. dpGwluwlwl sholnpnnipinll b YaGnpnGwgywonipinl

dwpyuwyhb 2niyuynd pwlytph whnhdwgiwl wwjdwbbbpned
2018 p. wnwohlt Yhuwdjwyh pbGpwgpnid Jupywjhb dholnpnnt-
pintlp qquihnptb wybjwgb) t: PwlywihlG hwdwlywnpgh Ynndhg
nbwnbuntpjwlp npwiwnpwé Jupywihld wnpndbih L 3LU
hwpwptbpwygnipjwb gnigwbhp wak] £ 1.7 winynuwjhb Yewnnyg L

2 PwlGluypl hwdwlwnpgh uyntGnipywl pwpinbgnid oquiwgnndyly 60 huwwpuw-
[1h hwdwndbpnipinilp, whnpyGbnh npwlp, ppwadbipnipniln, Ghwdunwpbnn.-
p/nLln, wnnlynuwnpnyph L wpunwndnipuyhl nhulinn plnipwannn gnigwlbpyGan:
LPwmnbignid gniguwlpyGbnl oquwqnndtynig wrwy Gnpdwiynpyly GG 1-10 swihn-
nwhwlnipywdp, hwpdwnplyyty 66 UU3 depnnwpwlnipywln  hwdwuwanwufuwl:
Undbplbph dnuintignidp puwpnbigh YGGunpnGhG Jhyuynid £ nphulh Gdwqdwdl, puly
YGaunpnGhg htinwgnidp” nhulih woh dwuhl: Pwlluyhl hwdwlwngh GuyntGnipjwl
pwnntign sh Gupnn J6Lowpwayt; npwbu phGwluwlwl yuyniGnipjuwl dwlwn-
nwlph wpuwgnyned. nw plnwdblp wuwmbbnwgned b uwypu Gemuwndwd nhulibnh
dwlywpnwlp shnhnfunpywl Jepwpbpywy” wok’] £ pb” Gjwqty:

DplGwluwlywl hwdwlwngh fuyniGnipywl inbuwllyniGhg
wnwifbjwwybu qwpbinpynid t pwGlughG gnpéntGnipywl
nhulbnp Guwpwiwpnidn:

bhlwluwywd hwiwywngh wywnhyaeph
YJurnigywépl pun hGwbuwlwh
hwuwwwnipynbGGliph - 30.06. 2018 p.

1.1%

0.9% 9
10.0% ) 2% o
.0%
" 84.8%

= wayen

L] dwipluyhl uqiwlbpynipyn GG6p
Uwpwhndwapuilpwl plhbpnipn GGGn

L Lbpnpneduypl palybpnepync GGen

L] YlGuwpnpwluyhlG pnlnkn

= 5/

pynLlltn

Unpynipp 33 Yalinpnbwlwl pwll:

ShOowbuwywh hwiwlwpgh hwindwéGhph

wywhybbph wdh wnbdwtipp
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B supbulqppg - 2018

Unpynipp 33 YGhinpnGwlwl pwll:

PwlYwihG hwiwlwngh YuynLGnipjwl pwpuintiq

Gwyfunuwif
hwdwpdtpnpnt

Upnwarampesns Uttt g

Snlynuwnpneph nhuly Cwhnipwpbpnipnl

Ppwgdbipnpyn G
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Unpynipp 37 YGlinpnlwlw pwl:
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Ywqub| 46.8%: Pwllywjhl hwiwlwpgnd wywbnbbph nt 3LU L
thnnh qulqwéh nu LU hwpwpbpwygnipjwlb gnigwbhpbtpp
Owab| 60 hwiwwwwnwufuwlwpwn' 2.9 L 2.6 ninynuwjhG YGwnny
L Jwqguit] hwiwwwunwupuwlwpwn 41.2% L 44.1%:

Swpbuygph hwditdwwnnipjwdp pwllwihl hwdwlywpgh pln-
hwOnip Yuwwhwnwp wybiwgt) £ 5.6%-ny, huy pGnhwbnep wynhy-
GGpp 3.6%-nd, hGsh wprynibGpnud [LGphop (pGnhwlnip Yuwh-
nwih L pOnhwGnip wynhyGbph hwpwptpwygnipjwb gnigwbhy)
wak| £ 0.3 mnynuwyhb YGwnny L Ywqub] 16.0%: Canhwlnp Yuw-
whunw O wybwgb] £ ubnbwnpwywb Yuwhwnwih hwdwpdwb b
2whnyph  hwyyhb: Pwllwiht hwdwywpgh YwlnGwnpwywb
Juwwhwwip wybjwgb] £ 3.8%-ny Ywd 17.4 §ipn npwiny L Ywqgib|
481.1 4ipn npwd: PwGluwiht hwdwywpgh YuwbnGwnpwywb Yw-
whwnwnd ns ntghntlw GGpnpnnbtph dwulwygnipjwl nbuw-
Ywpwn Yzhep Yhuwdjwyh 4eipghl Ywuqat t 61.5%:

YGGuinpnGwgdwoémpiwl Ianphlnw;-3Ipnrdwlh hnbpu

8nLguwlhpGtip

31/12/15
31/12/16
31/12/17
30/06/18

Canhwlnip wynhybtp 7

(o]
~

8

a
©

86 8

[¢°]
D
©

CGnhwlnip wwpunwynpnepyniGabn 800 953 938 932

Canhwlnip Yuwhwnwg 630 580 655 667

Unpynipp 33 Yalinpnbwlwl pwll:

Cun hhdGwywb hwyytyznwihG gnigwbhGbph (wywnhyltp,
wwnuwynpnep)ntGGtip, pGnhwbnip Yuwhwnwy) Yurnigywépwjhl
YyGhwpnGwgywénipjwl gnpdwyhglbph’ Yhhunpnbwgywénipjw
nhuyp pwllyuwjhG hwdwywpgnd wpnilwyned £ qGwhwunyby
npwbu pwywlwbhG pnyyp: 2npu wikbwfunynp pwbytph wywnpy-
GGph, ywpunwynpnep)niGlbph L juwhwmwih nGuwlwpwn Yzhn-
GBpp Yphuwdyjwyh ybpohlt Jwaqgob] G0 hwiwwwwnwupuwlwpwp
49.0%, 51.5% L 36.8%:

4.1.2. dwpljuyhl nhuly

PwOlwihl hwiwywnpgh ydwnpnibwynipjwl wwwhnydwl hw-
Jwuwnbipuinnid JwpyuwihG rhuyp nhunwpyyned £ npwbiu yuplnpw-
gnyb:  UnbwnpwihG pwGybpp rhuynd Ypndwéd wlunhydbbpned
Jwplwjhl rhuyh nGuwlwpwn Y2hep Yuqinid £ 87.6%:

Uhuwdjuwyh pOpwgpnid  pwOlwihG hwdwlwpgh Ynnihg
nlwbuntpjwlp  npwiwnpwéd Jupuwiht wnpndbt wak)
8.9%-nJ: bpwjwpwlwlwl wGdwlg wnpwdwnpjwd Junplbpp
wybiwgb| GG 9.4%-nd, huy $hghywlywl whdwlg npwdwnpyué
Jwpybpp 8.1%-ny: NtghnGGunbtph Jwplwiht GGpnpnudGbpnid
wnwyb| UGS mbuwywpwp Y2hrbtp nllGb0 uywrnnwywd, wprynt-
Guptpnipjwlp L welinph npnpunGEphG npwiwnpdwé Jupybpp.
hwiwwwunwufuwbwpwp® 21.0%, 19.4% L 15.5%:

Quwizfuwwnnn Jupytiph L nbphnnpwlywl wwpunptiph (hubynn,
ns unwbnwpwn L juuywétih rhuywjht nwu nibbgnn) nbuww-
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4 funznpwignyy b pwaYytinh wywnhyGtiph,
wwpwwynpnpjntbGbbph L pGnhwbncp Yuwhuwih
inbuwuwpwp Y2hnGtipp 33 pwOlwjhG hwiwywpgnid
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Unpynipp 33 YaGinpnbwlwl pway.

dwpluyhl nhulp YuyniGwgdwl Shinnd E gnigupbpneo:

Urbunpwjhb pwGytph Ywwhwwh hwidwndbpnipjwt
gnigwlhzntd hwzdwnpyynn ehuyny Yzrdws wihnhitinh
Juwnnigwdépp 0% 0.2%

8.7%

3.1%

87.6%

B dwptygpa oy
QlGuyhl npuly

Snlynuwnpnyph nhuly
L] Qnpdwrlwlwl nhuly

Upinwipdnipuyhl npuly

Unpynipp 33 YGhinpnGuwlwl pwlly.:



npwp Y2hrp plnhwGnep Jupybpnid L nGphunnpuwb wwpunpbpnid
wdbp £ 0.9 wnynuwjhb Ytwnd L Ywqib] 6.0%: Cuwn nhulwjhG
nwubiph® huydynn, ng unwlnwnwn L Yuwuywétih Junpybinh nu nbph-
nnpwlwb ywpwpbph nbGuwywpwn Y2hebbpp Ywqob) G0 hwdw-
wwwnwufuwlwpwp 2.4%, 1.6% L 2.0% (31.12.2017 p. npnLpjwdp
hwiwwwunwufuwlwpwp' 1.4%, 2.0% L 1.7%): Qw2fuwwnnn Jwn-
yGph L nGppinnpuwywl wwpwnpbph nmGuwywpwp Y2hrp hwdbdw-
nwpwn pwpdn £ gninunbubunipjwl, hwGpwihG uGGnh nu owyg
uywuwpyiwb nippnp L uywennuywb Jupybpnud. hwiwww-
nwufuwbwpwn 11.4%, 10.1% L 7.0%:

dwpyuwjhG wynpndbih §ninuyhl pwfujwénipjwl wnnidng,
pun  inGwnbunctpjwlb gynintiph, Jwpybph 3tGpdhlnw-3Ipp2dwbh
hlntipup antipt sh thnthnfudtip L Yhuwdjwyh ytpphl Juqaby t
1079 dhwynp® pOnipwagpbiny pwllyuwjhG hwdwlwnpgh Juwnpyuwyhb
wnpindbh pw2buqwénipjwb swihwynp YhahinpnGwgywoénipnih:
Lnyh gnigwlhh 0Génep)nLlp, hwownpywd pun wnwGdhb pwd-
yGph dhohG gnigwlhzh, Yuqub] £t 2083 dhwynp: PwGytph Jup-
YwyhG GGpnpnudlGbph §yncnuyhb YGhunpnGwgywénipywlb dhohl
gnigwlhh hwitiwwnwpwnp pwpédp wnpdtpp yywyned £ wnwGhh
pwlytinh Jupyuyhl wnopndbiGtph gninwhl pwpép YhGupn-
Owgywénipjwl dwuhb: Unnihwlntbpé, Jtpp Gpdwé pwbybpp
JupwjhlG  wnpindbiGeph  §ninughl YahuipnGwgywénipinilp
hpdlwywbnud uywennuywb Jwpytph  funpnp dwulwpwdGh
wpnyntbp k, L, pun Jupytbpph wywGtph, Gnyb pwGybph Jupyuw-
JhG wnpndb GEpp pwdwpwp swihnd pwgdwqubbgyws Ga:

dwpyuwjht wynpundtih YaGunpnGwgywédnipjwb inbuwbynibhg
nwnbuygph hwitdwwnipjwip Junpyuwihb GGpnpnidGBpnid funynp

thnfuwnniGEphG npwdwnpwé JupyuwihG GGpnpnudlbph nbuw-
Yupwp Y2hnb wékl k1.7 mnynuwjhb Yawnng L Yuqob) 27.2%2°:

dwpluyhl phulh qGwhunndwl uppbu-ugbGunlln®

Thwwpyynn uppbu-ugtiGwpGbip

dwpltipnid swfuwwnnn Jupytiph nbuwywpwp Y2nh
thnthntunipyniGG punn nGunbuntpjw Syninbiph
(ujwph Ybpoluwlytiinp 30.06.2018 p. npnupjwdp £,
huly uhgplwltinp 31.12.2017 p. npnipywdp)
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dwiplyliph inbu. Yphep pGnhwlnin wlnhdGpnd (we wrwilgp)

Unpynipp 37 YGlinpnGuwlwl puwll:

30.06.2018 p.

Uhwdwiwbwy
hulynn, ns utnwG-
nwpw L juulwétih
nwubiph ywnytiph
25%-h nwuwlwp-
qnud whhniuwih
nwuh yupytiph

Lwulwétiih nwuh
Jwnytinh 75%-h
nwuwlwngntd
wlhniuwih nwuh
Juwnytiph

UunwGnuwpun
nwuh ywupytinh

30%-h nwuw-
Juwpgntd huyynn
nuwuh Jwnltiph

PwOYwyhb
hwdwywpagh Ybhwuh
utdnipjnLbp

32.0 4 pn npwd Ywd
hwiwlwnpgh
Gnpdwwnhywyhb
Juwhwwih 4.6%-p

19.8 O pn npwd
Jud hwdwywpagh
GnpdwwinhydwjhG
Juuwhwwh 2.8%-n

82.9 d|pn npwd
Jud hwdwywp-
gh Gnpdwwnhyw-
Jh0 Ywwhuwwih
11.9%-pn

PwOywyhb hwiow-
Uwpgh pGnhwlnip
Juwwhwwh hwownp-
dtipnipjntbp uppbiu-
ugtiwph npulinp-
dw0 nbwpntd

17.5%

17.8%

16.4%

Unpynipp 37 YGGuinpnGwlwl puwll:

NtqhntGunGEphG npwiwnpjwé Jupybnph Yuenigywsph
puw nGunbunipjwa §jninbiph

dipn 37 npwd
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2 funpnp thnfuwnniGEph Qony pwllh phulp qbpwqulgnid F pwllhh Shopl wiuw-
Ywl Gnpdwinpyuyhl plnhwlngn Guwpnuwrh 5%-p° hwpdh welbing Gwl infuw-
rnLlGbph thnfulwwdwonipinian:

0 JwpdbingnipiniGnid Gepluywgywd uppliv-ugbluwnplbnn s60 Guwlfuwnbunid wiu
Lwd wyl nhuljinh npubinpnedp, wyy Guuewnwly nlG60 puwgwhwyintyne phlGwluwlwl
hwdwlwngh pniy Ynndbnpn b qGuhwiinbyne nhuljinn bywGbyne ntGwlnipyniln.

g

quwd Juplbp (wp )

Unpynipp 33 YGhinpnGuwlwl pwly.:
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Swpbuygphl ppwlywlwgywé uppbu-pbunh  wprynilbpGtiph
hwitdwwnipjwip Yhuwdjwyh JGpohlt hpwlwbwgywd uppbiu-
pbunh wpryntGpltpp npnpwyhnpbb Juunwgb) 66" wwydwbwynp-
Jwé YJwuwhwwih hwdwpdtpnipjwl OJwqiwdp L Jwplyuwyhl
wnpndbiinud swztuwwnnn Jupytph ne niphnnpwywl wwpwnptiph
nGuwwpwp Yzrh wybjwgdwdp: Yhwnwpyynn Jwnmpwpwane)l
upptiuwjhb ugbiGwpObpnud npny pwGybpnid wpdwbwagnpynid GG
Jwwhwwih  hwiwpdtpnipjwl  Gnpdwwnhywht  wwhweGbph
fuwfundwb nbwpbp, wnnithwlnbpd npwlp wwhwwbynd &G
Ojwquwantyt uwhiwbwswihtphb pwjwywhb dnuin Showlwjpbtipney,
L Juwwhunwip pwdwpwp £ ynpniunGbpp Ywlbine hwdwp: Uju
nbuwlynbhg pwGluwyht hwdwlwpgnid wGydwpniGwynipjwb
futnhpGtph h hwjin quint hwywlwywbnipntlGp qGwhwwnynid k
pwywlwbhh gwén:

FhwnhwpdGlprughl wuwydwlwlpwl ywpuwdnpneginiGGGphg pfunn
Ywinljuyhl nhulip QGuhunndwl upnpbiu-ugbGuwn

ThuwwpYyynn uppbiu-ugtiGuwp

30.06.2018 p. 3tuinhwyytlzpwihG wwydwlwlwh wywpunw-

Ynpnipynillbph 50%-h Ywwwnnid

Pwlywjhb hwdwywpagh pGnhwGnip
Ywwhwwih hwdwnpdtipnipintlp dhGsl
2nYuwhG hpwyhdwyh npubnpdwb

18.2%

Pwlyw)jhl hwdwywnpagh pGnhwlnip
Jwuwhwwh hwdwndtipnipynilp onluw)hb
hpwyhdwyh npubknpdiwl hkwnn

18.0%

Unpynipp 37 YGGuinpnGwlwl puwll:

3Gwnhwdbynwihld  wwydwlwlywlb  wwpunwynpnipjntblbph
Jwwwpnidhg pfunn Juwpyuwjihb rhuyph qwhwwndwb uppbtiu-ptiunh
wpryntGpbtpny pwaytpnud s60 wpdwlwagnpynid yuwhwnwih hw-
Gwpdtipnipjwlb Gnpdwnhywihl ywhwbelbph fuwfuwnnudGbp: Uju
hwdwwbpunnud  pwlGlywjhlG  hwdwlwpgh hGunhwyGynwihb
wwjiwlwywb wywpwnwynpnepyntGbtiphg pfunn JuwpluwyhG rhuyh
wqnbgnipyntlp $hlwbuwlwb Ywyntlnipjwb ypw qlGwhwwnynd k
pwywywbhb pnyyi:

4.1.3. hpwgdbypnipywl nhuly

dwpywjhb 2nyuynid wnbinpwyht pwGytiph gnpénilbinipjwG
wywnhjwgiwl wwydwbbbpnid wpdwlwapybl £ hpwgybhnipjw
npnwyh  O0JwqiwG dhwnnwd: Swpbulygpph  hwdGdwwnnipjwidp
wnbinpwihl pwGytph pnhwbnip L pGpwghly hpwgybihnipjwb
Gnpdwwnhywjhb gnigwlhGGpp GJwqb) G0 hwiwwwwnwufuwbw-
pwn' 5.1 L 9.6 mnynuwyihb Ybnbpny L Juagib] 27.0% L 132.1%
(GJwquwagnyl uwhdwlwswihtpp™ 15% L 60%): Unwoehl fudph
wpuwndnypbtph plnhwbnip L pGpwghy hpwgdbihnipjwb Gnp-
Jwwnhywjhb gnigwbhzbtpp 0jwqbp 66 hwiwwwwmwufuwlbwpwn
6.4 L 16.4 nnynuwjhb YGwnbpnd L Ywqgob| 14.1% L 62.9% (Gw-
quaqgntji uwhdwlwswihtpp 4% L 10%):

Cuwn wywnhyGtph L wwpunwynpnipjntGbbph dwaybnwihb Y-
nnigjwdéph 0hGsl 3 wihu dwpiwb dwaybunwihG hnphgnbnud wy-
nhyGtph qény npwiwywb shengltinh Gphnuptinp gpbipt wdpnn-
onipjwdp dweoyntd GO wwpwmwdnpnipyntGbbph sybpwdphlwbuw-
ynpdwl nbwpnid npwdg qény GGpwnpynn npwdwlwb dhong-
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tunznp thnfuwrenlGtphG wpwdwnpywé Juplywihl
GtpnpnudGhph L pGnhwinop JupywyhG GepnpnudGaph
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Unpynipp 33 YGlinpnGuwlwl pwll:

dwpybph YnpnunGbph nhiwdhy wsh nbwpned pnhwnep
Jwwhwwih hwiwpdtipnipjw Gnpdwwnhup fuwfunnn
pwlytiph pwGwlp

Pwllybph pwiwl
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12 4
10 A
PwlluhG hwiwywpgn fuwfunnud
8 1 Yuwwhwuwh hwdwpdtpnip)nilp yupywjhG
6 < wnpindbith 10% Ynpuwnh nbiwpnid
4 - (onuyuwnnjwé gniyph whnbutwib
) GGpwnnnipjwl wuwydwGGEpnLd):
0

X
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dwplyuyhl wynpunpbyh Gnpncunp

Unpynipp 33 YGGinpnbwlwl pway.

Pulilylbph ppugdby pnppuwl gnigulhzG6np Ypllulh
qbnwquilignid &G Gnpdunpduyhl Gywqugny
uwhdwlwsunhbpp:

33 wnlunpwjhb pwGytiph hpwgybihnipjw GnpdwwnhyGiph
thwuwwgh b GnpdwwnhyuwyhG dEénipyntGGeph 2wpdp
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Unpynipp 33 YGlinpnGuwlwl pwll:



Gbph wpwnwhnuptipp: Ppwgybihnipjwl hwdbtdwwnwpwn qgquwih
gtinpdwoép wnyw t dhwyl 91-365 onp dwnpdwb dwdybwnwihG hnph-
gnOnud, npp JwpyuwihG dheolnpnnipjwl  funpugdwl  wwjdwab-
Gbpnud JupYuwyht wynpndbih dwaybnwjlnipjwb wah hGnlbwbpl
t: 30.06.2018 p. npnipjwip dhGsk 30 op (GGpwnjw guywhwiy),
UhGsL 3 wihu L dphGsl 1 twph dwiybnwihl dwpdwb fudpGpned
wywnhybbph L ywpwmwynpnepyntGlbph hwpwpbpwygnipjwb gni-
gwlhzGtpp Ywqgub 66 hwiwwwunwufuwbwpwn' 94.9%, 89.3% L
78.7% (31.12.2017 p. npnipjwdp, hwiwwwnwufuwbwpwnp
102.4%, 97.9% L 91.4%)%":

CGpwghy hpwgythnipjwl wwwhnydwb inbuwbyjntbhg hwun-
Ywuwtiu Yuwplnpyned t dpOsl 1 wihu (Gepwnjw) guwhw9) dwd-
Ytwnwihl fudpnd wywpylbiph L wwpunwynpnipjnGlbph gény
npwidwywb hnupbiph hwdwwmbinnuip: IGndqlwdwdwhlb pow-
Gnud JbpnGjw) dwpdwl dwiybunwyht fudpnid wynpyGbph L
wwpunwynnpnipjntbGbtph hwpwptGpwygnepjwb gnigwbhyp Gnbp £
90%-hg dhGsk 110% dhowlwjpnid thwuwnbiny pwGytph Ynnihg
pGpwghy hpwgytbihnipjwb Junwdwpiwb L wpnibwywlub
wwwhnydwh Ywpnnnepjwb dwuhG:

Uhuwdjwyh pGpwgpnid wwhwwGyb| £t yGpohb 3-4 tnwphGGphG
wpdwlwagpynn Gpgpwyywé dhenglbiph Yhbunpnbwgywénipjw
OJwqiwbl dhnnwdp npuwywbnptt wgnbin webinpwyhG pwGyb-
pnud hpwgdbihnipjwb rhuy-wpndhih pwpbjwydwl Jpw: Swnb-
ubyqpp hwibdwwnnipjwdp pwGlywht hwdwlwnpgh wwpwnwynpnt-
pjntbbGGpnLd funanp wwpumwynpnepyntGGbph wnbGuwlwpwnp Y2hep
Owqt) £ 1.3 wnynuwjhb YGunnd L Yhuwdjuyh 4Gpohlt Ywguibg
11.6%52

Swnbuyagph Ghwwndwdp pwaytph wpnwpehl Jupluihb wwp-
nwynpnepjnebbtpp wybiwgtp 60 13.0%-nyd: UhpwqquwjhlG dh-
OwlOuwlwb Ywrnyglbphg GEpgpwyywdéd dhonglbpp wytjwgtb| GG
2%-ny (nGuwywpwnp Yzhrp plnhwlnip wpnwphl JupywjhG
wwpunwynpnipyntGGbpnid Yuqadbp £ 22.9%): 3pdbwlwb Juplyw-
wnt bpypbGpa G0° LhnbGrwlnlbpp® 22.7%, Ljnipubidpnipgp’
17.3% L Qtpdwlhwl™ 10.6%: CUnhwlnip wpunwphG JunpyuwhG
wwpunwynpnepjntbbbipnud  Gpywpwdwadytn  wywpunwynpnipynib-
GGpp wmbuwlwpwp Y2hep Yuaob) £ 84.4%:

Jdwpluwjht wynpndtih $hlwbuwydnpiwb wywbnwihl wnpjnip-
GGph YuynilGnipjwl nbuwbyniGhg upytph L wjwlnbbph hw-
pwpbpwygnipjwlb gnigwlbhyp  wnwpbulgph  hwdbdwunnpjwdp
wak] t 11.5 nnynuwyht YGunnd L Yhuwdywyh Jbpohl Juguoby
113.6%%:

31 Duwn dwidyiiughl fudpbph whumpyGeph L wwpuwynpnypncGGaph hwpwpbpwl-
gnLpyull gniguwlhylbnh hwpduwnplynid hbinhwpdGlppughl wuwydwlwlwl wwpumw-
YnpnepyneGabinp Gepwnedty 6G 20% prny:

32 funpnp wwminuwinbpbph gény puwllp wwpwnwynpnwgpyniGGEpp gEpwqulgnid GG
plnhwlnin wwpuwynpnipinlGGbnh 5%-n° wewlg hwpdh welbine wwpuwunb-
nbph shnfulpuwdwontpinilp:

33 duwplbph b wlwlnlbph hupwpbpwlgnipiuwl gnigwlpyh hupdwnplynd Jwnplbpn
Ghpwnentd 66 wnbGunbunipjwl ppwlwl huandwohl impwdwnnywds Junplbpnp, puly
wywlnlbpp” phoplywlwl whdwlghg L ns pplwluwlwl ppwdwpwlwlwl wi-
dwlighg Gbngnwiywo guwhwly b dwilinuyhl dhonglbinn:

PwllywyhG hwiwlwpgh Juwptwdwaytin wlwnhdGtph L
wwnwnwynpnipyntGlliph hwpwpbpnipniGG pun dwpdwGp
Wlwgwd dwilbiinw)GnipynclGbpp
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bnwgdty gl nhulih qGwhwindwl uppbu-ugbGuwnplbn

ThuwwpYyynn uppbiu-ugtiGupltip

dhqhywlw Swwhuway Swwhuway dhongltiph
30.06.2018 p. whdwhg dhonglbinh 25%-h L dhqhywlywa
dwiyGwnughl 25%-h dwnnLl wldwlg dwiybinwihG
wywanGbph wywdnGbph 25%-h
25%-h dwpnLd dwnnLd

PwOlwyhG hwdwywngh
plGnhwGnip
hnpwgytiihnipyntG

Pwlywyhb hwdwywnpgh
nGpwghy hpwgytithnipyntb

21.4% 23.1% 16.8%

96.9% 142.6% 95.8%

Swpbtuygphl hpwlywlwgywé hpwgytiihnipjwl uppbiu-ptiunp
wpryntGpltph  hwibdwwnnipjwdp Yhuwdjuwyh yGpohl hpwlyw-
Owgywé upptiu-pGunnh wpryniGpGtpp Juwwmpwpwgb) 667 wwjdw-
Gwynpwé  pwlytiph Ynndhg hwzdblzenid pwndp  hpwgytih
wywnhybbph nbuwywpwp Yerh Ypgdwnmdwdp: Wnnithwnbpd, nh-
nwpyynn Juinwgnyl uppbu-ugblwnpObpnud pwOybpnd pwpén
hpwgyth wywnhyatpp hphdGwywbnd pwywpwnp G0 npwdwywb
Uhongltph updniwgynn wpuwhnupp 6wélbine hwdwn: Uyu
nGuwbynibhg hwiwlwpqwihl hpwgybihnipjwb fulnhpGGph
npubinpiwb hwywlwlwbnepnilp qGwhwwnynd £ pwdwlywbhG
guép:

TGwnhwpdblppughl wuwydwlwlwl wywpuwynpnpiniGG6phg pfunn
hnwgdGihniprul nhulh QUwhwndwl upnbu-ugblGwn

Thwwplynn uppbu-ugbbwph nbwpnid

30.06.2018 p. 3buinhw)yEY2nwih ww)iwbwlwl wwpnw-

ynpnpjntGGtiph 50%-h Ywwnwpnid

Pwllwjhb hwdwywnpgh pwpdnp hpwgytith

wlnhyGbp/pGnhwGnen winhyabn 23.2%

Pwlywjhl hwdwywnpah pwpén hpwgytith

wlwnhybbp/guwhwy 113.1%

wwnpwwynnpnipjntGbbp

Unpynipp 37 YGGinpnGuwlwl puwll:

3tGinhwdbyznuwht ywjplwlwlwb  wwpunwynpnepjntbbtiph
Jwwwpnidhg pfunn hpwgytihnipjwl nhuyph qlwhwwniwb upnpbiu-
pbuinh wpnynilplbph hwdwdw)t uppbu-ugtlwnltph hwnbu
quint nbwpntd pninp pwaytpnid pwpdén hpwgdtith wywnhyabn
wdpnnonipjwip pwywpwp G0 ywjpldwlwywb ywpunwynpnep)nil-
Gbpp dwnpbpnt hwdwn: Uju hwdwwnbpunned, $hlwbuwlub Yu-
Jjnclnipjwlb  Jpw  wgnbignipjwld  wrenudny, hGunhwyGynwihG
wwjpdwlwywlb wwpnwdnpnipyntGGbphg pfunn hpwgydbihnipjwl
nhuyp qGwhwwyned £ pwdwlywbhb guon:

4.1.4. Cnilyjuywlwl nhuly
Ununwndnipuyhl nhuly

Upwnwndnipbtph Gwwdwdp 33 npwih hnfuwnpdbiph nwunw-
GnudGbph hGwnblwGpny wpunwndnyph YGpwgbwhwwmdwb wnn-
JnLbpnid pwGlwyhl hwiwywnql nibGtgby £ 865 G0 npwih ogniwn,
huy wpunwpdnyph  weniwdweph  gnpédwnlnipyniGlbphg L

wéwhbgjwy gnpéhpltinny gnpéwpplbphg 10.0 i pn npwih gnin
GUwdnuwn:
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Unpynipp 37 YGlinpnGuwlwl puwll:

bhahywlwl wGdwhg gywhwby L dwdybuinwhG
wywdnGtph wpwnwhnuph nwpnid hpwgytihnepjwG
GnpdwwhyGbpp fjuwfuinnn weltnpwyhG pwGybph pwGuyp

Pwllbph pwiwly
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Unpynipp 37 YGlinpnGuwlwl pwll:

Cntyuywilpl nhulh hGupunjnp waqnbgnipynian
Dpowluwlywl yuyntGnipywl dpw pwdwlpwiha pnuy £
Qauwhunnynid:



Uhuwdjwyh pGpwgpnil wwhwwOyb) £ pwbywiht hwdwlwnpgh
hwyytlrh nnpwpw)iwgiwb Gugiwb dhnntdp: SGunbunipjwln
unpwiwnpywé Jupyuiht wnpndbintd wpunwpdnypny Jupytiph
nGuwywpwp Yzhep GJugb) £ 1.5 inhnuwjhlG YGnnyg L Jugib
62.1%: dhghywywld L hpwwpwlwlwlb wbdwbg pGnhwlnip
wywbnbbpnd wpwnwpdnipwihl wywlnbbph tGuwywpwn Yohnp
Gqwaqb £ 1.1 inynuwyhG Yhwnny L Yuqob 61.7%:

PwlywihlG hwiwlwpgh wpnwpdnipwihlG Ywpd gnun nhppp
(wéwhgjwy gnpéhpltpp Ghpwrjwy) Ywaqob £ 3.6 9pn npwd Jud
plnhwlnp Ywwhwmwih 0.5%-p (31.12.2017 p. npnipjwdp’ 9.7
g pn npwid Ywd pnhwnep Yuwhwwih 1.4%-n)%*:

Upuinwindnipuyhl nhulh qGuhwwndwl uppbu-ugblwplGn

ThuwpYyynn uppbiu-ugtiGunltip
ulduuhlgﬂjlg;ngq Gunnjh GUwwndwdp
nnwih jnLpwpwG- 33 npwdh jnLpw- IGwnwynp
30.06.2018 p. st 5%-ny puwblgjnip 5%-ny wnwybijwqnt)a X
wndlnnows wpdlnpdwl inwubopjw YGwup
(wndbgnlwe) (wndtignyiwG) qliwhwwnywé VaR
EMELTIURIE nbwpnid ognin tnnkny
nbwpnd ognin {UGuw)
(YGwu)
PwhluwyhG hwiwlwp- | 171 010 npwd Yuwd 70 010 npwd Yuwd 101 010 npwd Yuwd
qh ognuinp/yGuup’ Gnpdwwhywihh Gnpdwwnhywhl Gnpdwwnhywihh
wpwwndniph Ywuwhwwih Ywuwhuwih Ywwhwwih 0.01%-p
UtpwoGwhwwndwd 0.02%-p 0.01%-p
wpryntlpnid (171 610 npwy) (70 016G npw)

Unpynipp ™ 37 YGGunpnGwlwl puwll:

UpunwndnipwihG nhuyh qGwhwwndwh uppbu-punbpnid®® np-
wnwpyynn hGwpwydnp Jwwnpwpwani)d upptiuwihl ugbGwpGbph
npubnpiwb nGwpnid wpnwndnipwiht pwg nhpph hGwnlwbpny
pwllwiht hwdwlbwpgh hGwpwdnp YnpniunbGbpp Gpwlwlwih
560, huy $hGwluwywb Ywntlnipjwb fungtihnipjwlb Jypw npwlg
wgnbgnipjnilp pnuy t:

Snynuwnnnyph nhuly

PwOlwjihl hwdwlwpgnid nnnynuwnpniph rhuyp ywhwwbybi
L gwép dwlwpnwyned: UywnhyGepp L wwuhyGGph junwdwpiwb
GGppn pwOyGpp 2wpnibGwyt) G0 Yhpwnebp dwpdwb dwiybunwihl
fudpbph fuhuin uwhdwlwswihtp, nph Wwpwquwynid wynhybtph L
wwpuwynpnipyntGbtiph nynipwghwh (Gpyw wpdtipltinh dhehl
dwaiybnw)lnipjwl) sbnpwépp nwwnwbynd £ 0.5-hg uhGsl 1
nwpyw 2powlwlybbpnid: Uju wnbuwbyyniGhg oniyuwjwlwb nnyn-
uwnpnyplbph nwwnwbnuiGbph Wywpwquynud wbdhowlwb Yyn-

pniunbbph wantgnepynip pwGytph $hlwbuwlywb yhdwyh dpw
qOwhwwynid £ pnyy:

3 Uswlgyuy gnpdhplbnp GEpwenid &G Unwlnwmn L @nipg Guwd Spuns (hwlw-
qonid” Uninpq) dJunplwlpuyhli gnpowluynipiniGatph Ynnidhg wnpnwdwnpywds bn-
Yuwnpwdwdhbin wywlnbbnh Ghpgpwydwl U+UT) L U+(UT)-hg pwndn Junplywipy
ntllignn ouwnbnynw GunwywnnipniGaGnp, YaGunpnGuwlwl (wqquyhl) pwlls-
nh, phlwluwlwl GquqowlhbnwnipiniGabnh L dhowqqeuyhl htnplGwlwynn Guw-
rnyglbnh htiwn Llpywds wowlgyuy gnndhplbbnn:

5 Qhnwplynn  uppbu-ugbGuplbpny L VaR dnnbing (sh hwdwpynid  uppbiu-
ugbiliwn, pwlgh VaR-h hwpdwnpynid hupyh G0 welynid wpwnwndnyplbnh thnfu-
wndbplinh wwwndwlwl pwnppbpp) elGuwhwinywds Ynpniuwnlbnh hhdpnid pllwd
G0 30.06.2018 p. npnipjwdp pwlllinh wpunwnpdnipuyhl nfnptnn.

Pwlyw)hG hwiwywnpgh® wpunwndnyph weniwswephg b
ytipwqlwhwunnidhg utnwgywé gnin GHwantinGtpp
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Snlnuwnnnyph phulp QGuwhuwindwl uppbu-ugblwnlbbn

Cniywjwlwb wnyn-
uwnnnipGtiph 2 inynuwjhb
LGwnny wéh (GYwqiwh)
wanbgnipynilp Juwhwwih
inGunbuwlwb wpdtph ypw'

Gniyuwjwywl wnynuwnpnpGbiph
2 wnynuuyhb Ytwnny weh
(GYwqiwa) nEwpnLd wrwehlw
tiptip wdudw gniin tinYnuwihG
GYwiwmh uwywuynn GYwinhg

DI qlwhwwnywé «nynLpwghwjh 2tnnuy qGwhwwnywé
utipnnnu» «nnynuwnpnijph GYundwdp
qauwjnil wywnhyatiph L
wuwpuwynpnpnLGobph
Ghinpywéph dtipnnnu»
UnlunpuwyhG -24.2 9| pn npwd ud pwGywyhG -380 410 npwd Ywy pwGluwjhG
pwGytiph hwiwywpgh Yuwhwwih hwiwlwpgh Yuwwhwwih 0.05%-p
ogntn/yGiwu 3.5%-p (24.2 61 pn nhwd uad (380 410 npwd wd pwGlwyhG

pwOlwjhlG hwiwlwnpgh hwiwywpgh Yuwwhwwih 0.05%-n)

Yuwhwwih 3.5%-p)

Unpynipp ™ 37 YGGunpnGwlwl puwll:

Snynuwnpniph rhuyph qlwhwwniwb GyJwd Jwnmwnbuwyw
uppbtiu-ugtGwpGtph wpyniGpltph hwdwdw)G® nijuwjwlwb nn-
Ynuwnpnepltiph thnthnfuncpynibGtph nGwpnid pwlytph hGwpw-
Jnp Ynpniunlbpp plnhwlnp Juwwhwwih Guwmdwdp, dheohl
hwyyny, Juaginid GG 3.6%: Wu hwdwwnbpuwnnid pwllwihG hw-
Gwlwpgnid  2niyuywywb  nnynuwnpnypbtiph  twwnwOnidGbph
hGnLlwbOpny wGdhpwlwb YnpniunbGbph wqgnbignep)nibp pwGytph
Shlwbuwywb YuyniGnipjwl ypw pniy| £ qGwhwinynid:

QhGuiyhl nhuly

PwlywihlG hwiwlywnpgh qOwihG nhuyp qGwhwwnynid £ guép
pwGybph hwadtlzenid pwhnyp/ybGwuny ybpwswihdnn hpwywb
wnpdtpny hwydwnynn L Jwlwrph hwdwp dwwsbih $howlbuw-
Ywl wywnhybbph hwitdwwnwpwp thnpp swywih L hhdGwlwbned
wtwnwlywb wwpunwwnndubipnid  GGpnpnudlbph ywjdwOGEnpned:
Swpbulgph hwibGdwwnnipjwidp pwlluwiht hwdwlwpgh whneyp/
JOwuny ybpwswihynn ppwlywb wpdtpny hwygwrynn L Jwdwn-
ph hwiwp dwwsbih ShOwluwywb wynhybbpp nbGuwlywpwp
Uzhnp pGnhwbnp wywhdGbpnd Gdwqby £ 1.7 mnynuwjhb YGwnny
L ypuwdywyh ybpoht Yuqikp 8.0%:

Cnilyuwywluwb nnynuwnpnyph twwnwbndGbph wpnynebpned
2whnyp/Ylwuny Gpwswihynn hpwywb wpdbpnd hwqwnrynn L
Jwdwnph hwiwp dwuwnstiih $hOwbuwlub wynhybbph yapwglbw-
hwuwnniihg pwOlywjhG hwdwywpqlb niGbghbp £ 1.7 dpn npwadh
gntin GYwdncwn:

UGywnd qnuyph qltph wnwwnwbnidbbpny wwjdwlwynpywoé
nhultpp ywhwywadb] 60 yuwrwdwpbih 2npwlwlybbpned: 33 pwl-
YGpp hhthnptipwjhb Jupytp wpwdwnpnd 66 hhdbwlwbnd wh-
2wnd gnuph 2nituwjwlwl wndtiph (LTV) 60% - 80%-hg ns wybih
L Yppwrnid GG JupyweniGbph JupyniGwynegjwb qbGwhwwnidwb
pwwlwbhb fuhunn dnunbgnudbbp: Uju uwhdwlwhwynidbbpp
pny| GO wwihu quub] wbywnd qnuyph qltph twwnwbndbbphg

wéwagynn wpluwihl nhup:
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Ulpwnd qnuph qlliph thnihnfunipiwl uppliu-ugblbwnplbn

UGwnd qnijph 30% wnpdtqplydwh ugkbwn 30.06.2018 p.

PwOywjhl hwdwlwngh Yhwup
ww)twbwynpywd pwbyh ubithwlwlnepnlb
hwlnhuwgnn wbwnpd qgnijph
YGpwqlbwhwwniwdp (Qbuyhl nhuly)

20.6 0 pn npwd (Yud
pwOlywihG hwdwlwngh
Yuuwhwnwih 3.0%-p)

PwOywjhl hwdwywngh Yhwup
wuwjdwbwynpywé uppbiu-ugtiwnh npubinpdw
ntiwpntd funglith Junluyhl wnpindtith® 30%-h
sytipwnwnpddwdp hwayh welting wyn Jwplytph
nhiwg apwywnpyws gnyph” wpdbanyywé qling
hnwgnidp (Ywnluypl npul)

27.5 dpn npwd (Yud
pwOlywyhG hwdwywngh
Ywuwhwwih 4.0%-n)

PwOywjhl hwdwywngh Yhwup
ww)jtwbwynpywd upptiu-ugbGwph npulnpiw
nbiwpentd fungtith qupywihl wnpndbiih 100%-ny
sytpwnwnpadwdp, hwadh welting wyn Jwpytph
nhiwg gpwywnnywé gnyph wpdbgnyywé qlny
hnwgnidp (Ywnluwypl npul)

91.7 dipn npwd (Ywad
pwGyw)jhG hwiwlwnpgh
Juwhwnwih 13.2%-p)

Unpynipp ™ 37 YGGunpnGwlwl puwll:

UGowpnd gnijph 30%-ny wpdtignydwh upptiu-ugbbwph npubinp-
dwl nbwpntd wlwnd gnuyph qltinhg pfunn Juplwjhl rhuyh
hGnlwbpny pwGybph hGwpwynp wnwybiwagnylb YnpniunGtipp
nwpbuygpph hwibdwwnnipjwdp wabp G0 hpdGwlwbnd wwjdw-
Gwynpdwé pwllwihl hwiwlwpgnid wbywnpd qnyph qpuyny
wwwhnqqwé Jupluwihl wnpndbih plnwyGdwdp: Unnihwa-
ntind, Globiny JtpohG dh pwlh wwphlbph  qupqugniiltiph
wpryntbpnid wbywpd qnuyph qlbph swhwynp nwwnwbnnuw-
Jwlnipjwl npubnpdwl dhwnnidlbphg, wbwpd gnyph qlbphg
pfunn JwpywjhlG rhuyh wagntgnipinilp $hlwluwlywb Yuyne-
Onipjw b ypw qGwhwinynid £ pwdwywbhG pnyy:

4.1.5. bwuwpwnuwgh hwdwnpdtpnipinil L
Glwdwnwptnnipini o

2018 pywywlh wnwohl Yhuwdjwyh pbpwgpnid pwblwjhl
hwiwywpgh Juwwhwnwih hwdwnpdtpnipjuld Gnpdwunhywjhb gnt-
gwlhyp GJwqb £ 0.4 ninynuwihG YGwnny L Ywagik] 18.2%: Pwl-
Ywiht hwiwlwpgh Yuwhwwih hwdwpdtpnipjnGp Gwgb) &
Juwpywjht wnpndbiih pnwydwld L Pwaqly 3 hwiwdwjGwaqnph
Jwwhwwh Yuwrnigwdéph yGpwpbpwp ywhwbeltph GGpnpdwl
wpryntbpnid [pwgnighs juwhwnwih dwulwpwdbh Ynpdwwndwb
hGnLlwbpny: Ywwhwnwh hwiwpdtpnipjwb ypw npuywbnpth GG
wqanbp yuwOnGwnpwywb Ywwhwnwih hwdwipnudbbpp L gnpéwn-
Owywb gnpéncbting)nilhg gnin GYwdnwnp:

Swpbtuygph hwditdwwnnipjwdp pwllwihlG hwdwlywpgh pln-
hwOnip Gnpdwunhywihl ywwhwwp wybwgb t 1.9%-ny L Ywug-
UG 695 dipn npwa: Nthuybpp YwbGine nilbwynipjwl wrenidnd,
pGnhwnip Gnpdwwnhywjht Yuwwhwwip pGnipwagpynid £ pwpdép
npwlwywb Ywenigwdépny, dwulwynpwwbiu hhdGwywb Ywwh-
nwih (CET1) wbuwlwpwp Yzhep pGnhwGnip Juwhunwpned
Ywqguintd £ 86%:

% tunglyp duipluyhl wnpindbyn pwllp uyl duplbph dGugnpnlbph hwipwaen:-
dwnl b, nph dawgnpnuyhl dGonipyntGGEpp gbpwqulbgnid G0 npwlg nhdwg qpuw-
Ywnpywo whpwnd gniph 30%-ny wndbqnlwd wndtiplbnp.

Unlunpuyhll puGlbph uypnwp Geplw dulpwpnuwln

“

ned £ opulibph §ywid

0 pwndn nibGuwlynipyntG:

UnpdwwnhdwjhG pGnhwinip yuwhwwih Juenigjwépp
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33 UP GEpYwywgynn YGpwhuynnuywb hwyybinynipyniGGEph
hwiwdw)l pwbywjht hwdwlywnpagh gnin pwhnypp Yuqob] £ 26.9
UrLinpwjhl pwiGytph pGnhwGnip uwhwwih

drpn npwd, pGn npnd” pwhnypny b wpfuwwntp 15 pwly, huy Jow-  qygwupdtpnipndd - Waterfall
und’ 2 pwGy®¥: Cuwn whwnhyGbph (RoA) L punn Yuwwhwwih (RoE) 18.7%

20% -1.6% , 1100 +0.6% +0.04% 182%
2whnipwpbinnipjwl gnigwbhpGtipp (mwpbywlwgywé) Yuqob) GG 15 22" 05% mmm
hwiwwwinwufuwlwpwp' 1.2% L 7.5%: Lwfunpn LwpJw hwib- 4%

12%
Jwuwnipjwdp punn Yuwwhwnwih 2whnipwpbnpnipintp wybwgbp £ 10%
pun whnhyGbph pwhnipwpbpnipjwlG wéh hwpuhG, GhGsnbn g%
llbiphoh Gwagnuip pwgwuwlwl  wgntignipynih b nilbgh: Cun 5
wywnhyGbph pwhnipwpbpnipynilp wskp b JupuyhG wynpndbph - 0% s 3 s £3 353 23 23
qony YnpniunlGbiph GJwqiwl wprynilpnid: Lwfunpn Lwpyw £ 5 %g% 2s 3% §§g§§§§§§
hwibkdwwn gniin dwuhwGniiGeph L wywnhdGph hwpwpbpwygnt- 23c 5 3§32 32 32 S25352:8%
pjwl gnigwlhop (wpbiwlwgwd) Gdwab) £ 0.9 wnnynuwjhG 357 3§ _5253_ 3 528223t 35s
ytinny: 2 5 5 ’ 25

Shlwluwlywb hwpybnynipniGbGbph  dhowqqujhlG  unw-
nwnpwnGtph (93UV) hwiwéw)G welinpwihG pwaltph gniin pw- Unpymip 33 fllenprludyts pudy:
hnypp Ywqdb) £ 36.3 dipn npwd: Cun wynhybbph L pun Yuwh-
wnwih  whnipwptipnipjwlb  gnigwGhbbpp  (nwpbywlwgywd) PwGlwhG hwiwywngh bYwdnunGtnp L swhiubnp
Jwaqub] G0 hwiwwwwnwupuwlwpwp 1.6% L 10.0% (Gwfunpn Py ES—
wnwph' 0.9% L 5.6%): 1,000,000
PwlywihlG hwdwlwpgh GUwdnunGbph L dwfuubiph Ywnnig- 800,000 -

Jwépned Gwqabp 66 wywnmphylbph qényd hGwpwynp YnpniunGhiph 600,000 - I I
wwhneunhb hwwnlwgnedGtiph L wyn wwhniuinhg yGpwnupébtph 400,000 + 1 I I

inbuwywpuwp Y2hnbbpp: Uu thnthnfuncpyniGbtipp inbinh G0 nlGbgt) 2000001 @M

dwpYuyhl wynpndbiinid swotuwwnnn Jupytiph wbuwywpwp Yarh °TE"g
nwunwbnnulwnipjwb Guaqiwh L nnipugpnidGbph Ypdwndwh -200,000 1

| | |
hGunlwbpny: -400,000 - I I I I

-600,000 -
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-1,000,000

N ® ® O - o ® T 1w © N~ ©
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]
o
./j Glph hGwpwnp Ynpne tph wwhniunpg dwuhwlned @
s inhynuuyhl Swifuu
Snlynuuyhl swfuu
.’., /aliph h [np Ynpnrunbph wwhniunpl Jbpwnwnd
4.2. dUPyU3hL YURAUUUENPMNFE@3NFLLEN W s oyt syinin
Snlynuuyhli Glpwdnin
33 Phlwluwluwh hwdwlwnpgh Gpypnpn funznp hwnywép Unpymipp’ 33 Ylstunpnitustyuls pustl:

Juplwjhb yuwqiwybpwnepyntGbbnb GG, npnbg wywnhdbbpp Ywg-
Onud GO0 pplwluwywl hwiwlywpgh plnhwlnip wynhybbph
10.0%-p: “hwwpyynn dwiwlwywhwwndwéntd Juplwiht Yuwg-
GwybpwnipyntGbbpld wwwhnyb] 66 wywnhybbpp L wwpwnwynpnt-
pjntbbGph qquih wa:

dwpluyhl yuqdurybpunepyniléph wiinhdlanp,
wwmnwdnpnpinlGatnh L uwpuinuwy h deémpintGatGpp

hwqupn 37 npwd

8Snigwlhy 31.12.2017 30.06.2018 us (%)
Uhwinhyltip 474,750,664 533,835,426 12.4%
MuwpuwynpnipjniGlbip 217,389,789 292,536,134 34.6%
Uwuwhwnw 257,360,874 241,299,291 -6.2%

Unpynipp ™ 33 YGGunpnlwlwl pwll:

57 Swppbpynid b $3UU-hg whinpdlbph qdny wlinpyGaph hGwpudnp Gnpniun-
Gbph wwhneuinhl hwanluwgnidGbnh dwuny':
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dwpyuwyht yuqiwytpwynipniGbtph pnhwlnp wynhybbph
wdh wnbdwp qbpwquwbgb] £ pnhwbnip uwwhwnwih wdh wnbdwp,
hGsh wpryniGpnid pGnhwlnip Yuwwhwwih L pGnhwGnep wywnhy-
GGph hwpwpbpwygnipjwb gnigwbhyp GJwqbp £ 9.0 wninynuwyjhl
ytwnny L wqib| 45.2%:

dwpywjht yuwqiwytipynipntGbtph qnun 2whnypp Ywaqob) k
27.9 d|pn npwy, pln npnid whnypny £ wpfuwwntbp 34 JunpyuwyhG
JuqgowytpwnegyncG, huy Jawuny 2-p 38 Lwfunpn wwnpdw Gnyh
dwiwbwlwnowbh hwitdwwnnipjwdp pun wynhybtph (RoA) L
puin Juwhwwih (RoE) 2whnipwpbpnipjulb gnigwbhpGhnh wab|
G0 hwiwwwwnwufuwlwpwp®™ 0.6 L 1.3 wninynuwjhlb Yhwnbpn L
Yuqgub| hwiwwwwnwufuwbwpwn' 10.9% L 23.5%:

2018 pywywlh wnwohl Yhuwdjwyh pGpwgpnid Jwnpyuwjhb
wnpndbined swzfuwnnn qupytiph L nbphninpuywb wwpwnptiph
nGuwywpwp Yphrt wskb £ 1.1 wnnynuwhl Ybnng L Juqibg
4.3%: dwpytiph §ninuyhl pwzfujwénipjwb inGuwbynibhg swp-
fuwwnnn Jwpytph L nGphuninpuywl wywpunpbph nbuwywpwp
Uzhnp hwibdwwmwpwnp pwpdp b uywennuywa, hwGpwihG uGhnh
L uywuwnpydwb wyp npnpunGtiph, wnpwbuwynpnh L uwwh npnpun-
Gph0  wpwdwnpdwd  Jwpybpnd  hwdwwwwnwufuwbwpwp
19.1%, 9.4% L 6.9%:

Lwfunpn nnwpdw Gnu0 dwdwlwlwpowbh hwdbGdwwnnipjwdp
wywnhybbph hGwpwynp Ynpniunlbph wwhniunhl Junwnpywsé
gnin dwuhwbnuibbph L pGnhwlnp wynhybtiph dGénpywb hw-
npwpbtpwygnipjwb gnigwbhpp GJwqb) £ 0.3 vinynuwjhb Ytwnny L
Ywaqub] 1.2%:

hpwgybihnipjwl wnGuwGyntGhg wywnhdbbph L wywpuwyn-
nnLp)nLGGEph pninp dwdybunwihb quipjninbGtpned (GpGsl 180 op,
GBGpwnjw gywhwby, 180 ophg vhGslk ALY wwph, 1 mwpnig wyb-
th) wywnhybtpph dwlwbbpp qbpwquwbgt)] G0 wwpunwynpnipyncl-
Gtph Swyw | Gbpp Jywytind wyp hwjwuwp wwjdwbaGbpnid Jup-
Ywyhl  YuqdwybpwnepyntGGph  hpwgdtithnipjwl gwép rhuyh
JwuhG:

dwpluyhl phulh qUwhunnidwl uppbu-ugbGunlbn®

Thunwpyynn upptiu-ugklwpGtp
UhwdwdwGwly huyynn, Yuwulwébih

Uunwnwpun

30.06.2018 p.

ng unwlnwpw b
Ywulwétih nwubiph

nwuh ywpytnh
75%-h nwuw-

nwuh ywpytnh
30%-h nwuw-

Junytiph 25%-h Ywpqned wGhnt-
nwuwlwnpgnd uwlh nwuh uwum? Twhuuiq"hn
wehnLuwih dunbbph | dwnbtiph i ran

dwpluwjhl Yuwg-

3.9 dipn npwd Ywyd

704 4106 npwd

9.4 dpn npwad

dwybpwnipynil- GnpdwwnhywjhG Ywd Gnpdwwnp- i Jwd Gnpdwinp-
G&nh YGwup Ywwhwwih 1.7%-p Juwjhb uwh- § Juyhb Juwhwwih
uténLpynLlp wnwih 0.3%-p 4.2%-n

Unpynipp ™ 37 GGunpnGwlwl puwll:

Pwlywihl hwdiwlwpgh hwitdwwnnipjwip Juplywjha jugiw-
YepwnipntGGeph Yuwhwwiwgndb wybh pwpép k, L, pun wnwp-
ptp uppbu-ugbbwnGtph, Jupywjht YuqiwytpwnigynlGGbpp (hn-
yhb nilwy 66 ypwbbint hGupwynp yGwubbipp:

% dwpluyhl YuwquwlbpwnipiniGGGpk gnun pwhnypp, hupdwnplywd pun S300-p,
Lwquty t24.6 dipnn npwd:

% Uppbu-ugblwnlGnp Ywenigdwd GG Juplughl wqdwlbpuynipiniGaGph Jwnlb-
nh wthnihnfu SwywyGaph L gnudwnnyws gnuyph whnmbudwl Juplwdny (puwn
nph Yyuwnplbnl wohniuwyh nwuwlwnoybyne ugblwnnid Yyuwnlbnh npdwg qnuigw-
nnywo whpwnd gnuph ownwndwl hGwnwynpnipiniln sh npuwnplyned):

dwplwyh YuwquwlspwnipynGGinh Ynnihg
ntighnbGunGGphl wpwdwnpywé Jupybph dGwgnpnl puwn
inGunbuncpjwG G)nintiph
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4.3. UPdtPNE®ENrh CNFYU3h UUULULUPBLEN4?

2018 pJwywhh hnilGhuh ytipgh npnipjwdp Ywpguynpynn 2nt-
Juwynid wnnijwdwnph pnijjwwnpydbp G0 22 hwpybinne pnnuipynn-
GGph 66 nwuh wpdtipnptin. pln npnd” Gpyneup pnnuipybp GG hGs-
wbu pwdbbunndutin, wjlwbu £ ywpunwwnndubip:

Uhuwdjwyh JGpoh npnipjwidp pnnupywé pwdGbunndubiph
pGnhwOnip Swywp Ywqgdndd £ 57.7 i pn npwd, huy ywpunwwnni-
ubph dwydwip® 122.4 §ipn npwyd: @nnupyjwéd pwdbbnndubiph
swywintd snpu wnbinpuwjhb pwGybph dwulwygnipynilp 88.1% t,
huly wwpunwwnndubph plnbhwOnp swywinid nip wrbinpwjhG
pwlytiph dwubwygnipjnilp® 86.9%: Mnnwplydwéd 66 wwpuw-
inndubiphg 35-p wpunwndnipwjhb GG, npnGg Yphrp 80.1% L:

2018 p. Yhuwdywyh dtipeh npnipjwdp 33 wnpdbtpnptiph 2niuw-
JjnLd gnpot GG GEpnpnudwyhb dwnwjnigjntl dwwnnignn 17 pwGy L
9 GbpnpnudwyhG pGyLpnep)ncG:

Swpbtybpoh hwiabtdwwnipjwip GopnpnudwghG pGytpnegnda-
GGph wywnhybtpp L pGnhwbnip wwhwwp GJwqgb) GG 10.1%-ny
L 1.1%-ny" Jwqutiny 57.8 djpn npwd L 9.7 dipn npwd: LeGpnpnt-
Uwjhb pGytpnipyncGGEpph pnhwbnep whnypp Yugob £ 1.4 dipn
npwy:

LbnnpnudwyhG pGyGpnipyntGGbph wwhwwih hwdwpdtpnt-
pjwl Gnpdwuwnhyp hniGhuph ybpoh hwdbdwwnnipjwdp GJuqb) £ 0.5
innynuwihG YGwny L hniGhup yGpohb Ywqib) £ 17.4%: LGpnpnt-
Owjht pGybpnigynGabpp Jupyuyht rhuyp Ywgobp b rhuyny
Uzrndwdé wyinpybtph 19.7%-p, 2nijuywlwl rhuyp™ 78.0%-np, huy
gnpédwnbwywh nhuyp”™ 2.3%-p: LEpnPNLwhG pOyGpnepynLGGEpp
2ntjuwywlwh rhuyh Yurenigwépnid gbipwlypnt) b wninynuwnpn-
ph rhulyp” 89.6%, wpunwnpdnipwihl L pwdbwihlG wpdtipnpbph
qlUwjhl nhuybpp Ywqgibp G0 hwiwwwwnwufuwlwpwnp  9.0% L
1.3%: ULbpnpnudwyhG pGuGpnipyniGGbph Yuwhwwih hwdwndt-
pnipjntlp gqunlGynid £ vwhiwlGjwé Guquagnylt dwlywpnwyhg
pwnép, L ybpnGjw rhuybipp qunbGyned GG pnyjwwnptih uwhdowG-
GGpnuy:

30.06.2018 pywlwlh npnipjwip Iwjwutnwbh YGhnpnGwywb
nGwnghwnwphwjnid yunyb| GG 2443 wpdbpnpbph pnnupynnGtph
nGGunplbbp L wjyn wpdtpnptph 103832 ubtthwlwlwwnbiptph
nGtuwnnpbtin:

COnhwlnp wndwdp, wpdbpnpbph 2ntywh dwubwyhgbtph
gnpénilbinipyntip $hO0wluwlywl  YuwynilGnepjwlb  fungbiihnipjw
nbuwbyjnibhg qGwhwwnynid £ gwén nhulwyhG:

4.4.MUursuhr ysLuu@NSULU3PL dNLAGN

2018 p. hntthup npnepjwdp 33 Lwpwdépnid wwpwnwnhp Yeo-
uwpnwlwjhl $nlntiph YuwrwywphsGbph gnpénibbinigynit hpw-
Ywlwglbnt |hgtlghw GG niGbgt) 2 GepnpnedwihG $nlnh Yunw-
JwphsGtp, npnGghg jnipwpwbsynipp Juwrwywpnid £ 3 ywpuw-
nhp Ythuwpnawywjhl dnln:

033 wpdbpnpbnh snihuyh Swulwlhglbnl GG wpdbpnpbp pnnwplnnlbpn L
wndbpnplpnid Gepnpndlbn ppwlwlwglnnbbnp, GGpnpniduyhl Swewynipyni G-
G6p Junnignn wldhlp, Gapnpnidughl pnlnbnh GwewdwnphsGbnp, YGGunpniw-
bl nbwynqpuwppwl b wndbpnpbnh yupquidnpdnn 2niluyp owbpuwnnpp:
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LtipnpnudwyhG pGytpnipyncGGhph Yuwhwwih
hwiwpdtpnipjwl gnigwhznid hwzadwplyynn wywnhyGbph
Juwrnigwdépp 30.06.2018 p. npnLpjwip

2%

20%

78%

=y, inluyhl nhuly = Cnt nhuly Qny 4 nhuly

Unpynipp 33 Yalinpnbwlwl pwy.:



TMwnwnwnpn YhGuwpnpwlhuyhl pnlintinfq qnin wipinfdGbnh wndtpp
30.06.2018 p. nnnipywdp (Net Asset Value - NAV)

LtGuwpnwlwjhl 2niwn wywhybbph wpdtip
Hwrwiunzh wojwlnuip | o 6o v GywGnudp (NAV)
Swywuwpwyrrws 1.5 d;pn npwd
$nlin
Udnilnh Ubpw Uutip
Ubiliboutilp Updtlhw ’T/whu/wﬁg/zwl/wﬁ 60.7 4 pn npwad
oep Priin
Yuwjntlb GYwinwihh 829 010 npwy
$nln
Swjwuwpwyrrws 637 010 npwy
$nln
8t bywnpuwn Udwbqu
Uubp Ubltpdttp ’T/whu/gnﬁngl/wﬁ 59.4 dipn npwad
UpdtGu UMD "
Yw)nLl GHwinwihh 393 0106 npwy
$nlin

UGGuwpnywwihG $nlnbph gniin wynhybbph wpdbpp Yug-
uG| £ 123.5 dipn npwd, gnun wynhybbp / 3LU hwpwpGpwygnt-
pjntlp’ 2.2% 2017 p. tnwptytipph hwibdwwnnipjwip wadking 0.3
nnynuwjhb YGwnny:

2018 p. wnwohl Yhuwdjwyh ybpohl YGGuwpnawywihlt $ni-
ntiph wywnhy dwulwyhgltinh phyp 2ntpg 207 hwquin t:

ULGuwpnwlwjhb $nlntiph Gapnpnudbtpp YeGunpnGwgywént-
pjwl 3tpdhlnw-3hp20wlh gnigwlhyp 2017 p. hwibdwwnne-
pjwip GJwab b L Ywqub) £ 0.26:

2018 p. wnwohl Yhuwijwyh pbpwgpnty, 2017 p. hwdtdwwnnt-
pjwip, $nlnbiph GEpnpnudlEph Yurenigwépnid 2.2 inynuwjhl
yGwnnd wybiwgb] GG GGpnpnudbbpp ng wnwywl wywpunwnno-
ubpnid L Ywquib| pnhwGnip wynhyGtph 11.2%-n, hGsp ywgned
£ 33 ny whnmwywlb ywpunwwnndubph oncuynid wynphybbph Y-
nwywphsbbiph  wywhynipjwlb dbéwgiwl  dwuhG: Ypwiwyw
Uhongltpnid ni wywlnbGpnd GGpnpnudlGbnb wybjwgtb) GG 1.9
nnynuwihb YGunnd L Ywgib] pGnhwbnip wywmphybbph 31.9%-p,
ownwnpbpypw GGpnpnudwghlG $nlnbph wpdbpnpbipnid GGpnpnd-
GGpp gptipb s60 thnfudb] L Ywqgubp G0 pGnhwGnip wynphyGbph
28%-p: LnylO dwiwlwywhwwnwoénd whnwywlb wwpunwwnnd-
ubph mGuwywpwnp Yhep Ypdwnyb £ 3.7 tiinynuwjhb Ytunny:

dnlnbph wpunwpdnipwihl wywnhybbph nbGuwlwpwp Yhep
wnwohbt Yhuwdjwyh Jtpohlt Ywagubp L 33.7% Jwd 41.66 dipn
npwy, nph qbpwyyhn dwup Ywd 34.4 dipn npwdp Jugdnwd GG
ownwntipypyw Gepnpnidwyhl $nlnbiph wndtipnptinp:

dnlnbpph GUwdwnwptpnipintlp 2018 p. wnwehl Yhuwdjwyh
plpwgpntd Yuqub £ 5.2%: 2014 p. uygphg snpu mwpdw Ynewnw-
Ywjhb Gwdwnwptpnipnilp Yuadbp £ 45.9% (1 thwjh dhohl ghbp
6 $nlntph hwiwp unbnddwl wywhhl 1000 npwihg wakb| t 459
npwuiny 30.06.2018 p. Juqubkiny 1459 npwd):

bdnlntiph wywhybbiph 28.6%-p Ywd 35.2 dipn npwdp Yuqgdnid
G0 GGpnpnudGBpp 33 wEnwwb ywpunwnndubpned: 33 whnw-
Ywh bGypnpnbnbpnud GepnpnudGbpp 386 G0 npwd GG: dnlnkiph
Gpnpnud hwlnhuwgnn  whwnwlwl  wwpunwwmndubph  dheohl
Yonqwé dwiytnw)lnipynitlp 9.2 wwph t, dhohlb Yrjwd GHwa-
wnwptipnipynibp (GhGsk dwpnudp) 9%:

Uk GuwpnwlwihG $nbntiph GhpnpnuiGbpp
31.12.2017 p. npnLpjwdp

4
9%

3
28%\

32%
2

30%

UtiGuwpnwlwjhG $nbnkph GEpnpnudGtpp
30.06.2018 p. npnipjwip

4
10%

5
1.0%

7
30%

y

31%

1. 37 whnwlwl wwpnunnndubin, 2. nwdwlwl dhonglbn L

wywlinlbp, 3. Ounwnpbnynyw GapnpncduyhlG pnlnbinh
wndbpnpbp, 4. Uy wwpnunndubp, 5. Uy whunpylbp

Unpynipp 33 Yalhinpnbwlwl pway.
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4.5. Umulnduaruyuv cvusrnrE3NELLEN

2018 pdwlwlh wnwohl Yhuwdjwyh plpwgpnid wwwhnjw-
gpwlwb pGyGpnipnlGGGph wynpybbptd wdbp G0 2.2%-ny L
30.06.2018 p. Jwquk] 50.6 dpn npwy, wwpunwynpnipjntGbbnl
wak| 60 6.1%-ny" Ywqutind 32.1 §pn npwy, huy plGnhwlnip
Jwwhwwip Gwqb £ 3.9%-ny Yuqibing 18.5 dipn npwd: 33 dph-
Owluwlwb hwiwywpgnud wywhnjwagpwywb paytpnepyntGGbph
Gwulwpwdhbp GJuwqb] £ 0.1 ninynuwyhb YGwnny L Ywqik] 0.9%
(2017 p. hntGhuphG 1.0%): Uwywhnwqpwlwb pGytpnipynGGtph
wywnhynepjnilp  plGnipwgpnn hhdGwywb  gnigwbhyp®  hwp-
Jbgpywd wwwhnwgpwysdwnpbtiph aténipynilp, 2018 pdwlwap
wnwohl Yhuwdjwyh pGpwgpnil, Gwpunpn nwpdw Gnyl dwdw-
Owlywhwwnywdéh hwibdwwnnipjwdp, wybiwgb| £ 29.5%-nd" Jwg-
uGnd 22.3 dipn npwd (Gwfunpn nwpdw 0nyyb dwdwlwlywhwn-
Jwéh plpwgpntl GoJwé gnigwlh0 wybijwgb) t 5.8%-ny):

Uywhnwgpwywb paytpnipjnibGbtiph wynpynipyniGp  plne-
pwannn YjnLu gnigwlhyp” wwwhnjwgpwydwnbtp/3uU hwpwpk-
pwygnipjntlp, Ywqgib £ 0.69%" 2017 p. hwibdwwnipjwip wiok-
(nd 0.06 wnnynuwyhG Yawnnd*': PGuysnipjwb kY 2GshG pwdhi
pGyGnn wwwhnjwqpwysdwnplbph gnigwlhyp Ywquib £ 13,577
npwd (nwpbywbwgywdé) 2017 p. 11,835 npwih thnfuwntl:

Uwwhnwgpwywb pGaytpnipnibGtph Jowuwpbpnipjwb gni-
gwlhyp, Gwfunpn wwpdw hwibdwwnnipjwdp, wabkp £ 5.1 wnn-
YnuwjhG Ybwnny L Yugib] 64.8%*: Uwywhnjwaqpwulwb pGytpne-
pjnLGGGph dwiuuwwnwpnepjwl gnigwlhyp 2018 pywlwlh wnw-
ohlG Yhuwdywynid, Gwhunpn tnwpdw hwibdwwmnipjwip, Gjugb &
1.2 nnynuwjhb Yewnnyg L Yugob) 28.7%43:

Uywhnwagpwywb hwiwlwpgh Ywwhwwih hwdwnpdtpnt-
pjwl gnigwlhonid hwpdwpyynn rhuyny Yzrdwéd wywnhybtiph b
JowpniOwynipjwl wwhwboynn dténipjwl inbGuwlwpwn Y2hrlb-
np wwpbytipohl Ywqgib] G0 hwiwwwunwuuwlwpwnp 35.0% L
65.0%: bwwhwwh hwiwndtpnipjwb Gnpdwwhdp 156.9% L (Y-
whwwih hwdwpdtipnipjwl Gnpdwwnhdh uwhdwbwswihp 100%):

downntGuwlynipywl nhuly

Uwnnpl nhinwpyynn hGwpwynp uppbiu-ugbbwpbGtph npulinp-
Uwl nbwpnud qlwhwwndbp £ wywhndwgpwywb pGytpnepynil-
GGph  JowpniOwynipjwlb  dwlwpnwyh  thnthnfuncpynilp:  Cuwn
uppbtiu-ugtiwpbtph wpryniGpbbpp’ JadwpniGwynepjwl dwlwp-
nwyp qquwih thnthnfunipniGGbph sh Ghpwpyynid, L wwwhn-
Juwqpwywb hwiwywpgh $hlwluwyuwb Yuynibnipjwlb wnbuwl-
YjnLbhg rhuytiph wrwowgdwl hwywbwlwbnepjntbp wwn thnpp £
qlwhwwnyncd:

412017 p. wnjuyGbpny quinquigwd wpnyntGupbpwlwl GpypGapnid ns wiph
wuwhnywaenpmpyuwl qdny «Uwwhnywanuiownlbn/3LUy gnigwlpyp dhoplnid
Luwquty t 3.57%, qupquwgnn Gphynlbpnnid”™ 1.48% (wnpnipp” Swiss Re, Sigma No
3/2018, duypu, 2018):

2 dwuwpbpnupiwl gnigwlhsp hupdwnldby E hbnlyuwy puwGuélbng (gnin huwpdb-
gnywdo hunnnignidlbn + qnun wwhwlplbnh wwhniunlbbnh hinhnfunipnia +
LuwnpquiynpdwlG swfuubp)(qnin hwpdbonywd wuwhnywaenuilownlbn — nwnuw-
nligwd wuwydwlwanbnh qdny hbundbnwnwndynng qnun gnidwnpbbn — 2U7M-h
hnhnfunipneG):

% Swfuuwnnwpnipiwl gnigulpyn hwpdwplby b hbnlywy pwlwdbng’ ns nnln-
uuyhl swfuubp/(qnun hwpdbonwd wwwhnywaonwyownlbn - nunwnpbgywd wuy-
dwlwanbinh qond htiinybnwnwndynn qnin gnedwplbn — 2UTN-h thnghinfunipynib):

40

Uywhnjwgopwlwl hwiwlwpgh wlwmhyGhph
Jwrnigywépp 30.06.2018 p. nnnipjwip

6 7

5 53% 75/ 23/ ,8/
53/
4 /78/
5.2%'\
50

3
15.2%

%

7
2 _/ 35.9%
19.4%

1. UwlnlGbn pwllbnnid, 2. Maunwlwl b ns whnwlwl
wndbpnpbn (Gapwrywy rbuyn hwiwdwyGwanbnny
Ywowndwd wndbpnplnn), 3. Unwgybihp qnidwnlbn
nnnwlh wwwhndwanpnipywl gony, 4. dbpw-
wwwhnywagnnnh pwdhll wwwhnywgnulwl wwhniun-
Gtpned, 5. Uywqu dwiwluwlwpnowlh dwfuubn b
wwwhngwagnnipjwl gony Yuwlfuwydwnlbtn, 6. Ipdbuwlwl
Uhonglbp, 7. Jwpywplywo unwgdbihp ninynulbn,

8. Funnnignidlinh qdny wwhwlplbn, 9. Unippnnqughuyh
hbwnbwlpny wpwowguwo wwhwlplbn, 10. Pwlluyhl
hwphdbbn L nnwdwlwl dhonglbtn, 11. Uy whwnpdbbn

Unpynipp 37 YGlinpnGuwlwl puwll:

33 wywhnywgpwywh hwiwywpgh hhiGwyw
plnipwaphsltinp

37 npwd
0.9% 16000
0.8% L 14000
0.7% - 12000
g‘g;’ L 10000
. ]
0.4% r 8000
0.3% - 6000
0.2% r 4000
0.1% - 2000
0.0% 0
N~ @ [} o -~ N o < wn © N~ [ee]
S © & ¥ ¥ ¥ Y » ¥ ©» +« +—
o o o o o o o o o
N N N N N N N N N N N

30.06.20

Uwwhnwepuifswnlbn/30U4

Plhwlisnipywl Jbly 20shl puwdhl plGllnn wuywhnywgnui/swplbn
(wp wrulgp)

Unpnipn’ 33 GGGunnnGwlwl pwlly:

Uwwhnjwaqpwyswpbtip / ILU hwpwpbipwlygnipynlp
UplGywa 6ypnwwh L UM3 GpynGtpnid (2017 p.)

2.5%

2.0%
1.5%
1.0%
0.5% I I
0.0%

1 2 3 4 5 6 7 8

1. Mypwhluw, 2. Pnipphw, 3. Mncuwunwl,
4. dpwuinw, 5. NMnedhlpw, 6. Mwquifuunwd,
7. Fwywunwl 2017, 8. Fwywuwnwl 2018-06

Unpynippn™ 33 4P, Swiss Re, Sigma No 3/2018:



dawpnGuwlnpiwl QlGuhunndwl uppbiu-ugblbwnplbn

Nhuwpyynn uppbu-ugtiGiwp

SwuwnnignuiGhph
30.06.2018 p. hwiwhwywinipjwl ws' | L2 2nlwjhG
10% L hujangl‘J_nn wad 25%
qnuiwpltiph wéd 5%
Uwwhnjwagpwywb

1.2 d;pn npwd Ywd
hwdwywpgh
GnpdwwunhywjhG
Yuwhwwih 6.5%-n

0.5 i pn npwd Ywd
hwdwywpgh
GnpdwwunhywjhG
Juwwhwnwih 2.6%-p

hwiwywpgh uywuynn Yawuh
wybwgnid Ywad Gywdwnh
OJwgntd uppbiu-ugblwph
hwlnbu quint nbwpntd

Uwwhnjwagpwywb
hwiwywnagh plnhwbnip
Juwwhwwih hwdwpdtipnipnilp
upptiu-ugtiGwph hwlnbu quint
nGwpntd

146.6% 152.8%

Unpynipp 37 YGlinpnGwlwl puwll:

dwpluyhl nhuly

Uywhnwapwywb hwdwlwpgh dhongltiph nbnwpwzfunctdp
gwdén nhulwihl wywmphyObpnid hGwpwynpnepyneh £ wnwihu Gep-
npnudwjhG rhuyp wwhbint gwén dwywpnwyh ypw: Stpubh-
Juwywh wwhniunbbphlG hwdwnpdtip wynhyGbpp hpdGwlwbned
nbnwpwfujws G0 pwllwiht dwiybunwiht L gywhwby wywln-
Gbpnuy, 33 wEnwywb L ny WEnwlwb ywpunwnndubpned:

dwnljuyhli nhulh @Gwhwindwl upnbu-ugbGuwnbbn

Nhuwpyynn uppbiu-ugbGwnGbp

UwnwGnwnwn nwuh UwnnwGnwnw nwuh
30.06.2018 p. wlnhyGliph 30%-h wlwnhyGtph 5%-h
nwuwlwpgnrd huyynn nwuwlwpgntd
nwuh wlhniuwih nuuh
0.9 i pn npwd Ywd 1.6 4 pn npwd Ywd
Eﬂﬁmiﬁgﬁﬁgﬁgh hwdwlwpgh hwdwlwpgh
skonLpynLan GnpdwwnhywjhG GnpdwwnhywjhG
Juwwhwwih 5.0%-p Juwwhwnwih 9.1%-p
Uwwhnjwagpwywb
hwiwywnpgh pGnhwbnep
Jwwhwnwih hwiwndtipnipnilp 150.5% 145.1%
uppbiu-ugbiGwnh npubinpdw
nbtiwpntd

Unpynipp 37 YGGinpnGuwlwl puwll:

dwplwyhG rphuyh qlwhwwnidwb uppbiu-ptiuntph wpnyniGp-
GGpp gnuyg GG nwihu, np wywhnwapwywb hwdwywpgh hGw-
pwynp Ynpuwnh dGénepynilp thnpp L

Ununwndnipuyhl nhuly

Upwnwpdnipwihl rhuyh qlwhwwnidwl uppbu-ptiuntph wnn-
Jnibpltpp Jywynid GG, np wpunwnpdnipwjhbt nhuyhg wwwhnjw-
gpwlwb paytpnepyntGGEph hGwpwynp YnpneunbGbpp Gowbwuwih
skih:

Uwwhnjwqpuywl hwiwywnpgh yGwuwpbpnipjwl L
SwiuuwunwpnepjwG gnigwhzGhpp

140%
120%

100% —

80% twwr e — 1 1
60%
40%
20%

0%

N @ O - o ® ¥ 0w © N~
S © O ¥ ¥ ¥ ¥ = ¥ = <
S © © © © © © © o o ©o
8 & § & &8 & & & & &«

Owfuuunnwpnipywl gnigulhy u dGwuwpbpnipiuwl gniguwlpy

30.06.2018

Unpnipn’ 33 GGGunnpnGuwliwl pwily:

Uwwhnjwgpwywh hwiwywnpgh Yuuwhwwih
hwiwnpdtpnipjwb gnigwbhznid hwdwnyynn rhulyny Yzndws
wywhybph L yGwpnGwynipjwl wwhwbgynn dténLpjwb
inbuwywpuwp Y2hrGtpp 30.06.2018 p. npnipjwidp

29.8% 0.8%
4.4%

/

ké‘&ﬂ%

LIV (Yowpnt Gulnipywl wwhwhoynn d6dnipnil)
duplyugpls npuly
L] Upuinwipdnipuyhli nhuly

Qnpdwnlwlwl nhuly
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Upuinwindnipuypli npulih @Guwhwindwl uppbu-ugbGuwplbn +

NYhwwpyynn uppbiu-ugkGunbbp
UUL nnjwph GUpnjh IGwnwynp
GYwwndwap 33 GYwuwndwip 33 wnwybjwagnt)G
npwdh npwdh wnwuliopjw
30.06.2018 p. JnLpwpwlisjnep Jnpwpwlsinin yhwup®
5%-ny 5%-ny qOwhwwnywé
wndtgnydwh wpdtgnlydwh VaR dnntiiny
(wpdlnpdw) (wpdlnpuwa)
nbwpntd ognin nbwpnid ognin
(4Giwu) (4Gwu)
Uwwhnjwagnwlwhb -7.2 010 npwd wd § 2.2 016 npwd wd 1.9 410 npwd
hwiwlwpgh ogntwnp hwiwywpgh hwdwlwpgh Juid
/ JGuwup Gnpdwwnhywjhb Gnpdwwnhywihb hwdwywpgh
wnuwndniph Yuuwhwwih Yuwuwhwwih i Gnpdwnhywghhb
YGpwqlwhwwniwb 0.04%-n 0.01%-p Juuwhwwih
ntwpntd (7.2 9.0) (-2.2 410) 0.01%-p

Unpynipp 37 YGlinpnGwlwl puwll:

hpwgdbpntpywl nhuly

Uwywhnwqpwywb hwiwywpgh hpwgybihnipjwl nhuyh dw-
ywpnwyp gwdép £, hGsh dwuhb Jywynid £ Gwbl uppbiu-ugbbGuwph
wpdwlwagpwdé wprynibpp:

hnwgdG pnprwl nhulip qGwhwindwl uppbu-ugbGuwn

Nhunwpyynn uppbiu-ugkiGun

30.06.2018 p.
L2NMM 2njwjhl wd 25%

Uwwhnjwagpwywb hwiwywpgh L2MMN
wOhpwdtin wa uppbiu-ugbGwnh hwanbu
quwnt ntwpntd

0.5 g pn npwd Ywd hwdwlwngh
Gnpowwnhdwjhb Ywuwhwnwih 2.6%-p

Uwwhnjwagnpwywb hwiwywngh
hpwgytiihntpyntlp upptiu-ugtiGwnh 498.0%
hwlnbu quint nGwpnLd

Unpynipp 37 YGhuinpnGwlwl puwll:

Llnhwlnin wedwdp, wwwhnywaonwlhwl nihuyp Yrpnp ph-
Gwluwlwl hwdwlhwnpgned pwpncbGwlned F dGwy hnpn.: Uwwhn-
Ywgnwlwl plhbpnipintGlbph nhulibpp Jbpwhullbih Jnowlwl-
Gbpnud 66 L phowluwlwl GuyntGnipywl inGuwblyntGhg fungliih
sta:

“ punwplyng  uppliu-ugblwnGbnny L VaR dnnbinyg (Jbpoplu sh hwdwnpynid
uppliv-ugbiwn, pwhh np VaR-h hupdwnynid hwpdh 66 welbynid wpunwndnyp-
Gbph thnfuwundbplbnh wwwndwlwl pwppbpn) Qluwhwndwd Unpniunlbpn huw)p-
Yuwnlbpu Gopwnpynid £, np 10 ondw plpwgpnid wwwhnywgnuwlwl hwdw-
buwngh wpwnwndnipuyhl nhppp sh dinginfudh:
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uvonontu

Shlwluwlywlb hwiwlwpgp 2018 p. wnwohlt Yhuwdjwyh po-
pwgpnty, oqunybiny dwynnuinbunbuwlwl pwpblwywuwn dhowywy-
nh hbnwGlywphg L hpwgyth dhongltiph wrlywjnipjnibhg, hlw-
pwynpnipynib £ nlGbgbp pOnpwjbtnt Jupluwihl ynpndbip’ npn-
2wyhnptb nynipwgbbng Jupywynpdwl wywjdwbatbpp: dwplywjha
2nctjuyned dpgwygnepjwl wdh L npuwidwydwpluyhb dbnd wwjdwl-
G6ph WwhwwOdwlh ywpwquwynd nhunwplyb] E wninynuwnpnyyp-
GGph GJwqnid: Ppwgybhnepjwb gnigwbhbbph Gwgnudp  wwy-
Uwlwynpywé £ pugwnwwbu Jupywynpdwb wdny:

33 $hlwluwyulb hwiwlwpgp wwhwwbnid £ pwdwpwp dyne-
Gnipyntt™ $pOwluwywb YuyniOnepjwl wwwhnydwl nbuwGy-
JnLbhg:
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5. druuvuvuyuL uERUYWUNNF8YUSLLEMP
yusanruvnk@3nkue

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

UhopwGlywjhG hwdwpybbpp Iwjwunwbh Iwbpwwbnnigjwl
nwpwépntd hhdGwywbnid (JowpnudGbph dwywih 99%-hg wyb-
Lh@) Ywwnwpyned GG YGGunpnGwlwb pwGyh hwdwlywpgbpny*s:

5.1. UhRPULYU3NL dGUMrNFULENM 33 UP
ELEuSMPALU3PL dGUMNEULENP JUUTUWUNGNY

UGaunpnOwlywb pwOyh EGYWPNGwihG YyewpnudGbph hwdw-
Ywpgny (E43) hwyybnnt dwdwlwlwpowlnid Ywwwpyb) k
3899.9 dipn 33 npwdh dnwn 1.5 410 Jdwnpned (JowpwihG hwnnp-
nwagnntpjnt0):

dswpniilbph dwdwpnid wiobklwibs dwulwpwdhlp (45%)
Ywqguinwd GO dhppwGUwyihG JydwpnudGbpp, npnbGg q6ny wpdwlw-
apyb] £ 16.0% wd Gwiunpn nnwpyw Onyylb dwdwlwlywhwwnydwdéh
hwitdwwnnipjwip: US £ qpwlgyt) Gwb pjnepbunwihG Jdwpned-
GGph qény (8.9%), thGsntin UGGunpNGwywb pwOyh hGwn gnpéwn-
GnipyncGObpp 0Owgbp GG gpbpt GnuyGp: UpnyniGpnud E43 Jow-
nniiltph pGnhwlnip dwywip, Gwhunpn twpyw Gnyyl dwiwbw-
Ywhwwindwéh hwabtdwwnnipjwdp, wak| £ 8.7%-ny:

Swpybwnnt  dwiwlbwywypowlnid Jdwpwjhl  hwnnpnwgqpnt-
pjntbbtph pwlwyp Gwpunpn vwpjw hwdbiwwnnipjwip wybijw-
gb| t pGnwatkGp 0.4%-ny:

Swiwywpagnid rhuyuwybnipynilp nhuwpyyned £ uinnpl GepYw-
Jjwgynn ninnnipjntGltinny:

dwnljughl nhuly

Swiwywpgned hw2dwpywihb pwGyh (WGGnpnGwlwb pwbyh)
JwpYuwyhl rhuyp pwgwluwynid k, pwbh np GWGGunpnGwlwb pwbyp
Uhoonjw Jwpytip £ wnpwdwnpnud hwiwlwpgh dwubwyhgbtphG
Uhoopjw nbwn qnpédhpny, npld wwwhnyywsé b 33 wbwnwyw
wwnpuwwnniubipny, 33 YGGunpntwlwb pwbyh ywpumwnndubipny
W/ywd pwpdp Juwplwbhy nGtignn Ynpwynpwunhy wywpunwwnndub-
nnd, huy Gepgpwyywé dhongh swihp hwzdwpldnid £ wwpuw-
nnduh 2nityuywywb wpdbpny Guqbignwé ulygplwlwb dwpdw-
jny (haircut): Uhwdwdwlwl, pwgwlwjned £ Gwlb unnwignn Ynndp

% 33 4P hwiwlwnpqbnny Jownpnidabpp Gepwencd 6G L 6Gunpnbuyhl JowpnidGanp
hwdwlwpagny (wunihln” Fd3) Gunmwnpywd yowpnidabnp wewlg pnpuwywlwli
gnpownlnipniGabph  dGomppwl, P npwdwywnlughli  pwnwpwlwlnipjuwl
wlninnwlh gnpndhplbinny qnpdwnplbnh hbinn Guwwywo Jownpnidlbpp, hlswbu
Gwl UnPw pwpmnuyhl hwdwlhwngh Japnolwhwpdwnlylbnh htn L Nhunwlwl
wndtpnplinh  hwpduwerdwl  nt hwpdwnpllbnh - ppwhwbwgdwl - hwdwlwngny
wndipnpbinny qnpdwnrlnipniGlbnh  npwduyhl  hwpdwnlGbnh  hbwn Guwdwo
Yownpntdbbpp: 33 Jowpwhwpdwnlughl plwquwidwnh, wn pynid” hwdwlwngbnh
dwupl dwlpwdwul qunptyh b nbnGhwlwy «downwhwpdwnluyghl L wndtpnptnh
hwdwlwngbpn Iuwywuwnwbh IwlnwwbinnipintGnidy (2010 p.) hpnwwwnwlnidhg:
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td3 qnpdniObinupywl Spuwnpunwplidwl (DnGhpnphlgh)
opowlwlGbpnd wpdwlwenywo gnigwlhatnp Jhyuynid
&4, np hwiwlywnpql whdwnwiq £, L YuyniGmpywl
wnbiuwlytiinhg hhoGwfulinhplbn s60 uinbndynid:

td3-ny ySwpnedGtiph Swyw) G nt pwlwyp’ wrwhg
pnpuwjwlwi yGwpnuiGhph

dypn 33 ppwd hwquip hun 38

2000

4000 - 1600
3000 - 1200
2000 - 800
1000 400
0 0
CTEYEQEIEL2E=ELRELER
T Bd3-my awpnidlbph Swuwyp
T rAny oy pynllbpp b (wg )

Unpynipp 33 YGlinpnGuwlwl puwll:

Fd3-md Jupluypl nhulp pugwluymd £



JwnYuwyhG rhulyp, pwlh np JtipghlGu hptb hwugbiwgnpywé Jdwn-
Uwl dwuhlG nbnGYwbnwd £ dhwjb Jownpdwb yGpgtwlwb b wbdb-
pwnwndbih nwrlwinig htnn:

hpwgdbpnipywl phuly

hpwgybhnipjwl nhuyh qGwhwwmdwl hwdwp Yhpweynn ub-
thwywl dhongltph hwdht Jdwpnudbbph wwwhnydwl dhohl
onpwlwa gnigwbhyp®” hwyybunne dwiwlwlywhwwnywénid Yuagib)
L 5.1 (2017 p. 4.4), pGn npnud thGnpdwphb hwulbind 5.7-h
(2017 p. wnwybwant)b gnigwbhpp hnynbtdptph Ep' 5.2): 8nigw-
Ghoh pwpép dwywpnwyp, pGnbhwlnip wniwdp, wwjdwlwynp-
Jwé t ntnlu 2014 p. nGywunbdptpht wwpunwnhp wwhniunwynp-
Gw0 Gnpdwwnhyh hbn Yuwydwé thnthnfuncpyniGltipny, hGsh wpn-
JjnLbpnd pwGytpp 33 YEhunpnlGwlywb pwaynid hptlg 33 npwdny
pnpwlgwjhl hwhybbphl wwhnod GG 066 dwdwih hpwgybiihne-
pjnth: Iwpybinne dwdwlwlwpowlnid gnigwlhh wdp wwjdw-
Gwynpywé b hwidwlwpgnid opdw ulygphG dhohl opwlywb hpwg-
yGhnipjwl wybjwgdwdp (15%" Gufunpn inwpdw Gniyt dwiwbw-
Ywnpowlh hwitdwwnnipjwdp): OGnpdwphb gpubtgywdé whlywjhl
uténipntbp wwjdwbwynpqwd £ Gwb dhohl opwlwb Ydwpnid-
GGph qquiph Gwqgiwip (22% Gwpunpn wdujw hwdGdwwnnt-
pjwaip):

dbpp Gpdwé gnigwlhzh inbuwGyynGhg hpwgybihnpjwl nhu-
Up qbwhwwnbhu wGhpwdtiwn £ hwydh webb) Gwb wyl, np gnLgw-
Gh2h hwzwpynid plingnpywé b0 pwbytiph hwinhwwywg unw-
gnuiltipp (hwzyhl Ywwwpdnn Yptinhinbbpp) WYwd wyp wnpjnip-
GGphg hpwgybhnipjwl hwdwpdwab ninnywdé dhongltpp, hGsh
£ wybh k£ sGgnpwglnid hpwgybihnipjwl nhuyp:

Ppwywbwgytb| £ Gub Gnyyb gnigwbhzh dunwnhunwnpyned pun
wnw08hb pwaytph, nph wpnynilpbtph hhdwb Jypw hpwgythnt-
pjwl nhuyh hwywbGwwbnipintlp gGwhwwnynid £ GuwquanyG:

Ppwgdbihnipjwl rhulh qOwhwwndwb hwdwp Yuplnp swihw-
OhG6p GG Gl hwdwlwpgnid gpubgywéd dtpdnudbbpp L npwbg
nGuwywpwp Y2hnp hwdwlwpgny Ywwnwpynn pGnhwGnep Jaw-
npnLdGGpnLy:

hpwgybihnipjwl whpwywpwpnipjwl ywndwnny dbpdnidlt-
nh pwOwyb nu Y2hrp pGnhwlnip E43 JdwpndGbpnid wnpnilw-
ynd GO wGOwO VOw). YhuwdjwlywihlG dwupnwpny dwywih
0.003%-n, pwGwyh 0.001%-n:

JdGpnGjw dGpdnudbbpp wwydwbwynpywé GG dh pwbh wnw-
ahG nbwptpny L Ywpnn GG |hGGL dwubwlyhglbph Ynndhg hpwg-
JGihnipjwl  (JdwpwjhG hnupbph) ns  8hpin Junwydwpdwl
hGunlwbp, hGsp sh wlnpwnwpdb] hwdwlywnpgh hpwgdbhnipjw
Upuw:

9 Sty 2007 p. «bplwbuwlwl GuyniGnippul hupdbungnipinily L 2010 p. «dow-
nwhwpdwnlughl b wpdbpnptinh hwdwlwnpgabpn Iuwywuunwbh Iwlnwwtbinngpn.-
Gned» hpwwwnwlynedabpn:

7 Ulhwlwl  shongltinh hwpdhl |dwpnidlbnp wuwpwhnddwl dhopl opwlwl
gnigwlpph hwpduwnldwl hpdpnid puwllhbnh 33 npwdny pnpwlguyhl huphdlb-
nnid onyw ulgphl welw hpwgdbpnippul L hwpdnd unwnywo nbpbnbbnh
(YownnLdlbinh) hwpwpbpwlgnipniGa £ Sniguwlpipn sh Gepwentd pwllhbph unw-
gnLdbtipn (hwlnhwwlwg YownpnidGbnn), npp GuuwnwllG b ppwlwlbwglly upnbu -
pnwyhowlyh JbpnionipiniG’ qUwhwwntyne hwdwn opyw plpwgpnid (nwgnighs
hnwgdthnipini sunwluwynt wuydwlGbnnid pwllybnh Jownnidbbnh dGpdowl
hwiwlwlhwlniginiGp. wyl £ nppwlng Gupnn 66 pwlGhbnl wupwhndly pnbibg
yownntdbbnp dhuyl onyw ulqrhl wehw vbhwlhwl dhonglbnh hwpyhl: Pwllhbnh
Unndhg pnbilg huphdlbnh Guwlfuplnyg winwanpnidGbnn Gmwndwd s66 hupdwn-
Yned: 8nigwlppn hwpdwpldnid b puwn hwiwlwpgh (pninn pwllybphln hwdw-
fuwnrl) b puwn wrwldhl pwllbnh (gniguwlhyGbnp Luwnnn G0 nwppbndby):

Fd3-md ppwgybihniprwl nhulp b hwowlwpouyhl
[fulnpplbbph wrwowgiwl hwywlwlwlnipiman sGspi L:

Ubthwywa GhengGliph hwyhG ySwpnudGlph
wwjwhnydwl dhohG opwlwG gnigwhop
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0.5

IvuluLl3vuluvLivuUulvLIUU’IULAUU
14 5 6 18

T Smguilfzh dhohl opwlwa daugnpn (opyw ulhqr)/ dhohl opwlyul
nbipln (huwzypg und)
8niguilipph uwhdwluyhl wpdtp

Unpynipp 33 YalGinpnbwlwl pway.

UhohG opwlwl JowpnuiGliph L opyw uyqpnid dhohb
opwlw hpwgybihnipjwl hwibdwwnwlwa ybpniénipyna
(ouwn pnnp pwGyph)

dipn 37 i
400 i 37 nw
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IvuluvuvlivuuluvLliIvUl’lIULIUUIULIUU
14 15 16 17 18

UPghts opulyuts dgnpy (opdus ulfhgr)

Uhohl opwlywl JswpntdGan (nbpbu)

Unpynipp 33 YGhinpnGuwlwl pwll.

UGGpwh 66 Owl ppwgdby pnipywl wlpwywpwpnipyuwli
wunndwneny dapdnidlbnp:
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Jownnidlbnh dwiuyhl pupfugwdnipinilp

Swybtinnt dwiwlwywpowbnid whywjhbt dwdwjhb dhowlwyj-
pnud hpwywlwgdbp £t opdw Ydwnpnudlbph Swdwih 31.0%-p
(10:00-11:00), pwlwyh 19.3%-p (10:00-11:00):

Opduw plpwgpntld Swywwjhl pw2fudwh whlwihG dhowyw)pp
2wpniOwynid £ qpwbgytp opyw ulgphl (10:00-11:00), nphG
pwdhl £ pOYyGnud ydwpnidlGbph Swwih gqqwih dwup: 20wjwé
npwl, opdw ulgph why dwdh Yzhep twlwlnpblb Odwab) E
(Gwpunpn nmwpdw Gnyb dwdwlwlywhwwnywséh hwikdwwmnipjwip
4.0, huy 2017 p. Il Yhuwdywyh hwitdwnnipjwdp 7.4 nnynuwjhG
yGwntpny) npn swihny Gjwqbiglbiny opqw pGpwgpnid ydwpnii-
Gtph 6wdwih wlhwywuwpwswih pw2funcdp: 0wjwé GYwd
wlhwywuwpwswih pwzfudwap, whywyht dhowywypp gpwbgyt t
opJw wnwohb Ytuhh, hGsp dtndnid t YyGGunpnGwgdwl hGn Juw-
Jwé nhulbipp, pwlh np fulnhpltiph nbwpnid dwulwyhglbpp
Jdwnpnudbbpp ndjw opnd Ywwwpbint hwdwp wbhpwdtin dp-
onglObip dGnGwnybnt dwdiwbwy GG ncGGEGnLd:

Jdswpnuibbph pwlwlwihl pwpfuntdbt opjw plGpwgpnid  hho-
Owywlnud hwdwswih pGnyp nibh: Opdw JbpohG (15:00-16:00)
pwlwlwyhb pwzfudwh Y2hrp GJuqb) £ (1.6 winynuwyhlb Ybwnny
Ywqubind 17.4%)" whyp wnbnwinpubing opdw uyhqgp (2.1 wninyn-
uwhb yeunng wd Gwiunpn nmwpyw Gnyylb dwdwlwlwpowbh hw-
UGdwuwnnipjwdp):

Swyyh wnbGn hwdwlwpgh pnnniwynipjwb pwywpwn dw-
Jwpnwyp, hpwgybihnipjwb L hwuwGbihnipjwlb gnigwbhpGbiph
npwywb wpryniGpbbpp, hGswtu Gwb dGpdnudbtph wbaGwh Yhnh
plnhwlnp  JdwpniuibGbpnd  (nb'u Owhunpn GOopwpwdhGGtpp)
Jdwpnidlbph wGhwwuwpwswih pwpfunidp L opjw npnwyh
dwibppl Yninwynidlbpp fulnhpGbp s60 uwnbndét, L nrhulyh
wnwowgiwl hwjwlwlwlnip)niGp, pGnhwlnip wrdwdp, qlw-
hwunynid £ guép:

Jwdwlwngh pnnnLGwlnipinin

Swdwlwpgned 4Gy dwidw plpwgpnid yowpnidlbph pwbwyh
(puin wihubGbph dwadntd yowpnudGbph wnwybjwaneyb gnigwbhp-
GGpp) 2wpdp dlwgb] £t gptpt GnuGp, uwlwyt hniGhu wduhG
gnpwbgyt £ Jdwpnudbbph wrwydbjwagne)t pwlwyh Yupney wa:

Unwybijiwagnt)0 dwdwjhbG gnigwbhzp 2018 p. wnwohlt Yhuwd-
jwynd Yuwqobk] £ 5990 Jdwpnud/dwainid (2017 p. whyp 4628):
Mhy dwdp qpwbgyt) £ hniGhupG, 12:00-13:00-h dhowlwjpntd
(opqw YsdwpnuiGtph pwlwyh 38.1%-p, dwywih 9.6%-p): Syjwy
onqw whyp wwydwbwynpyws t 2 pwbyh Ynnohg opdw plpwg-
pnul ydwnpnudGbiph wohwjwuwpwswih pwfudwip:

Npnawyh wd t qpwbgybp Gwl pnpnp uwhdwbwswihbph (dw-
Untd Jowpnuibtph hnuph dténipjnilGp pGnipwgpnn gnigwlhy-
Gtiph) qony:

Lwlwlwjhl gnigwbhGbph wap hpdGwlwbned wwjydwbwynn-
Jwé t hnGhuhl ShopwGlywjhl JowpniudlGtph pwlwyh 26% wany
Uwjhu widujw hwiatdwwnnepjwip: Jdbpphlu wwydwlwynpywé
Gnti ns pb nbGinbuwywb qnpénlny (Swlw 0 wdk) t pGnwakOp
1%-ny), wy| pwlytph Ynnidhg Yhpwnynn hwinwihl hwnnpnuw-
agpnipjnt0Gtph wybjwgdwip:

JdawpnudlGbph opwlwb wnwybiwqgnyt gnigwbhyp Gwgb) £
Ywqubnd 21737 yowpnwi/op (2017 p. whyp 24637):
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Ondw npnpwlh dwihl welw Yniwnwlm oG6np fulinfiplbn
s60 wpwowgnly :

UhohG Yhuwdjwywjhb JSwpniiGbph wywph dwdwjhG
pw2funcib opyw plGpwgpntd
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Unpynipp 37 YGlinpnlwlwl pwll:
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Unpynipp 33 YGlinpnGulwl pwll:

Jawpniy/dwi wewybijwagnyG pwwl pun wdhubtph

hwtn

8000

7000

6000

5000
o

4000

3000

2000 +rrrrrrTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTOTTT
¥IOOMDoWODOTrDOODOrDAINDDOMrDO®XDD
L n m m m

Unpynipp 33 YaGinpnbwlwl pway.
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Unpynipp 37 Ybluinpnlwlw puwll:



wzdh wnlGbiny ybpnlzjwy gnigwlbhbbph dwywpnwyp, hbs-
wtu Owl wjl hwGgqwiwbpp, np hwdwlwpgh pnnniOwynipjwb
GGpnudh gnigwbhpp 6000 Jdwpnud/dwdhg wybih £, L yGpnGojwy
uwhdwlwswihGphl hwdwwwwnwufuwlnn nbwpbpp 2wwn thnpp
Owulwpwdhl nlG6G*® plGnhwlnip JSwpwihG hnupnud pnnniGw-
Unipjwl htn Juwwywdéd rphuytiph wnwowgiwl hwywlwlwbne-
pjntlp, pGnhwbnip wndwdp, gGwhwwnynid £ guén:

Jwiwlpupgh enpéwnluwlwl hwuwbbpnipinlp

Swpybtitnnt dwdwlwywnpowlned EGYwnpnbwihl Jdwpnidbtph
hwiwlwpgh hwuwGGhnipyjwb  Jpw  wagnbignipyntd  nilbgnn
twywb (1 dwd L wybih wnbnnnipjwip) dhownbiy sh gpwbgyt,
nph wpryncpnid E43 gnpéwnbwlwb hwuwGbhnipjntGp Yuguobg
t 100.0%:

5.2. dUPYU3PL NEALUSN

2003 pywywOh hniOjwph 1-hg 33 YGOGupnGwywb pwGyh
Jhswlwagnpnipjwl Jupsnipjwl Yuagintd gnpénid £ dwplwihlb nk-
ghuwnpp, nph hhdGwywb gnpédwnnypl wprynitbwybn yGpwhuyn-
nntpjwl L gbppniénpywl hpwywlwgdiwl hwdwnp wpdwlwhw-
Jwuwn nbnbywwnynipjwl hwywpwagnpniil £ dwpyuwjhlb nbghuwinpp
ntnGywwynipntld £ hwjwpwagnpnid pninp wyl JwpywihG qnp-
Swpplbph Gpwptpjwi, npnlp wwpunwynpnipjntd G0 wnwowg-
Gnud Jupywuinneh hwlnbw:

2018 p. wnwohl Yhuwdjwyh ytpoh npnipjwdp dwpyuwihb nb-
ghunnph nywbtiph nGdwpwind welw pnhwlnp Jupybph
phup Ywaquk] £ 1107196, nphg 1096812-n Shghlwywb whdwlg,
huly 10384-p hpwywpwlwywb whdwlg dwuny:

dwpljuyhl nbepuwnpnd hwpywneynn Juplibph pwlwlp 2018 p. wpwphl
Upuwdpwlh Gpoh npnipywdp

dwpytiph pwlwy Qnpénn Uwpywé LOnwiklp
Cuwn phahlulw whdwlg 885833 210979 1096812
Cuwn hpwywpwlwywb wodwhg 6148 4236 10384
COnwakap 891981 215215 1107196

Lwhunpn vnwpdw  wrwohl  Yhuwdjuwyh hwibdwnnipjudp
dwpywjhb rbghuwnpnid hwydwreynn Jupybpph phylt wybjwghbp t
920612-nJ: Lwfunpn wnwpw wnpwohl Yhuwdjwyh pbpwgpnid
dwplwjht  rbGghunpp  hwdwpwgptp Lt wnbnbGywuwdnipincl
186584, huly wju wwpdw wnwohlt Yhuwdjwyh phpwgpnid
1107196°%° Jwpytiph ybpwpbpjwy:

% Opplwly” dwinid 3500 L wibyh dwpnidlbph dwulbwpwdhin wqdnid Fuwntb-
Yl 3.5%:

® 3 dwulbwlgnipiwl wuwydwlwanny  hwdwlwngp qnpdwnlwlwl hwuwGh-
1hnupjwl dwlwnnwlp vwhdwlywd b nwnblwl wetywql 98.0%:

0 Jwnfwpwgnynn inbnblhunynipuw huljuywlwlG wnwppbpnipindGn wwydwbuwgnn-
Ywd L Gnp Snwgnuypl  hwdwlwngh Gapnpdwdp, nph  hwdwduyl  Jupluyhl
nbghuwnpp ululy F hwiwpwagnty pninp wnbuwlp Jupltnh dwuhl nbnbluwumgn: -
pnLl” wowlg Guifulihlned welw nplt vwhdwGuwswiph.
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pwlyh pwhnyph L (Ywd) Ywwhwwih gpw:

Qhuyhl nhuly

Mthuy, np 2nLyuyncd wpdtpnptiph L pwGyh hwpdtyzenid welyw Gowh wy
Phlwlbuwlwb gnpshpltinh qltiph thnthnfunipynilp pwgwuwpwp Ywagnh
pwayh pwhnyph L (ud) uwwhwnwih ypw:

Unwlnwnu wlwnpy

Uywnhy, npp uywuwpyyned £ ywjdwbwagph hwdwéw)b L fubnpwhwpnyyg sk:

Fulpnn whinpy

Uywhd, npp uywuwpyyned £ uygpbwlwb wwydwbwanh hwiwdw)b, uwluyh
h hwjywn GG quihu wylwhuph WwydwbGbp, npnlGg Wwpwaqu)nd wnpnn t
Juwbqyb| thnfuwnnih” wynhyp uywuwnpybne pwdwpwp niGwynipynilp:

s uinwlbnwnu wlhmpy

Uywnhy, nph gény ywjdwbwagpwjhl wywpwnwynpnipyntGGbpp s60
Juwwnwpynid juwywé thnfuwnneh $hlwbuwywb Juwwn npnipjwl Yud
wwnupp dwnbne Gpw wllwnpnnnepjwb htwn:

buwuljwobyh wlinpd

Uywnhd, nph qénd wwjdwbwagpwihl wwnwnwynpnepyntbGbpp s60
Ywwwpynid, wjb wnwyb| fuGnpwhwnneg k, hbGsh ywwndwnny ytipphGhu
hwywpwaqnpnidp nyjwp wwhpb nuebnud £ swhwqubg ndwp Yud wbhGuwn:

UGhntuwy h whinpy

UGhwywpwaptih L wdpnnonipjwidp wpdbgqpyqwé wywnhy, npp hwpyky2rnid
npwbu wywnhy hwqwrenidp wybu Gywwnwwhwpdwn st:

Quwipfuwnnn wlnpy

Ulwhd, npp pwGyh Ynndhg nuuwluwngybi £ npwtiu hulynn ud ng
utnwlnuwpw, Jwd Yuwulwétih, uwd wlhniuwph:

funpnn hnfuwnrnt

uGa, nph qény rhuyp qbipwqubgned £ pwGyh pGnhwbnip Yuwwhwnwih 5
wnnynup:

funpnn wwpunwiynpnepindG

Muwpunwynpnipyncl, npp, wrwbGdhb Yytipgpwd, Yuwqinwd £ pwGyh pGnhwbnip
wwpuwynpnepjntbbtiph 5 L wybh tinynup™ wnwbGg hwyyh webbnt
thnfuywwJwénipniGp:
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Luwn wlhinpybbinh
whnipwpbnnipinia (ROA)

Swpbtywh gniwn pwhnyph L tnnwptulygphg Bhohl tnwnpblywb plnhwlnip
wywnhyltiph hwpwpbpwygnepjwb gnigwbhy:

Luwn uwwpinwygh
swhnipwpbinnipinii (ROE)

Swptywh gniwn pwhnyph L tnnwptuygphg dhohl tnwnpblywb plnhwlnip
Jwwhwwh hwpwpbpwygnipjwl gnigwlhy:

Llanhwnin fpwgybypnepiniG

Pwpdp hpwgdtith wywnhyGtinh b plrhwinip wynhdGbph
hwpwpbpwygnipjwl gnigwbhy:

Llpwghly hpwgdbypnipyncl

Fwndép hpwgybith wywnhybbpp L gywhwby ywpunwynpnepntGltph
hwpwptGpwygnipjwb gnigwbhy:

Unpdwiinhyuyhl plGnhwlnen
Guypunwy

«dhbwluwlwb yhsdwyh dwuhl» hwpytunynipjnilnid wpnwgnpdnn
plnhwlnip yuwwhwnwih L pwGluwihb gnpénibtnepynilp Yuwpgwynpnn
LwlnGwywpq 2-ny OGwfuwwnbujwéd Guqgbtigniibtiph nmwppbipnigncG:

bwuhunuy h hwdwndbpnipini

Clnhwnip Gnpdwunhywjhb yuwwhwnwih W rhuyny Yrrywé wyinhyltiph
hwpwpGpwygnipjwb gnigwbhy:

LLbnpo Clnhwlnip wywnhybEpp L pGnbwOnep Yuwhwnwih hwpwpGpwygnepjw
gnigwlhy:

Fhwnhwpblpnuyhl uywinhd, npp hwdwreynid £ pwGyh hGinhwytyzenid: IGinhwzygtyznwhl

wuydwbwlwl whmnpy wwjiwlwywb wywmhybbiph dbe G0 GEpwrynid Jupywihb qébph, yupyw)hG
pwpwtiph L odtipnpwdinltiph soquwgnpdywé dwup, wynptinhnhyGtnp,
inpwiwnpywé Gpwfuppbtnp L GpwfuwynpnigynlGltipn:

2nuwn dwuhwlndbbn Uywnhybtpp hGupwynp YnpneunGbph wwhniunhb juwnwpgwé

hwwnwgnidGbpp L yGpwnwpdbbph mmwpptpnigndG:

Ununwindnipuyhl gnin nhnp

Upwnwpdnipwjhl, hGswbu Gwl wpunwpdnipwihb rhuly ywpnibwynn
npwiwjht wywmhybtph L wwpunwynpnipyntGbbiph nmwnpptpnipyncG:

Twdwfuwnl wnunwndnipuyhl
nhnp

Fwdwpyynid £ npwbu tmwppbip wpnwnpdnuplbinh nhpptinh pwgwpdwy
dtGéenip nLGbtph hwlpwanidwn:

Tbnphlnwy-Ihn dwlh hlinbpu

Cniyuwywlywl dwulwpwdhbGbbph pwnwyniuhGbph hwGpwanudwnp:
8nigwlhzp plnnilnid £ wpdbpltp 0 — 1 dhowlwjpned L pGnipwgnpnid
2ntywyh YeGunpnGwgywénep)nilp. 0-hG dnun winpdtipltipp pGnipwagpnid GG
YEGupnGwgywénipjwl guwén wunhdwlp:

bwuwhwnuwy h inGinbuwlwl Clnhwlnip wywnhybbpp Gepyw wpdtph L pGnhwbnip
wndtp wwpuwynpnep)ntbbtiph Gaplyw wpdbph mwpptpnigniG:
Uwyntin dwpybpp L wwlnbtph nninynuwnpneplbbph nwnpbpnipyniG:
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Updnuph dhowgquwjhlG hhaGunpwad

Uhwynpywé waqbiph Yuqiwytipwnigynil

UGYwhu whwnnepyniGGtph hwdawagnpswlygnpnil

GYpnwwywh yEaunpnGwlywb pwy

Udtphywjh Uhwgjw] LwhwOqObp

Nw0wjhG wwhniunwihb hwdwlwng

Ownwnbpypjw nunnwiyh GepnpnudGep

MncuwunwGh Ywbnigyndh

Shlwluwlwb hwyybinynipjntGlGtph showggquwjihl unwbnwpwnbbp
Uunnunpwbuwnpuwiht ywwnwufuwbwwnynipjwb ywpunwnhp wywhnjwagpnipynil
Swjwuwnwbh YeaunpnGwywhb nbwynghinwnphw

MGnwywb ywpunwwnndubip

MGnwywb Yupdwdwdybn ywpunwnndutbin

ElGUwnpnGuyhl yadwpnudGtph hwiwlwpg

MGunwywb wpdtipnptiph hwaqwnriwb L hwaqwnybtph hpwlwlwgiwb hwiwywpg
Uqquwjh hhthnptipwyhb pGytinnipyntl
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