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1. -./012'-' 03425260' 7-.896:7' 8;4:9<252' -' =-3/-4260' 1->:?@852/A:'  2A1:' 2.'

 :-7?2.' 8' ?:.-4A8B' C8A2A385318B' 8;4:9<252' ;2' DEFGH' 7-.8A0' 32' >89I:6:>'

3=-IA-7'?:48;-?2. 

2. -./012'-'=-1?8J0'70 8<12' 2A1:'8;'DEFGH'7-.8A:. 

3. -./012' -' ?23=-?:K84260' .:/2' A:?23=-?:K:A-7' .- 8<12' 8;' ?2A858B' 7-.8A2' ;2''''

.848.:A.:';2'=?:C:?:A@852/A:'21@85:' 2A1:. 

4. 8;5242'/8@2'-.7-4-?A8B';2'323<24I26:'C8A2A385318B'8;4:9<252. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1. C8A2A385318'8;4:9<258  

&'()*+,+-).)  

&'()*+,/+012)  

"3415-)6,7,7+-)(78,913/(-)-/  

"3415-)6,7,09781*)8),*),:)0'-)(/  

"3415-)6,7,-7:74'8),;7-74'*1  

<)0781*1,/3,='*)*+'6+:1,'3415-)61  

2. 8;4:9<25'-'?:48;858   

3. 7-.8968'8;4:9<25'-'=-3/-4260  

$+*74*' 07:)3)-1>' 07+(74).)  

?):971:7*78+:' /+(74',07+(74).)  

&)*:)9+:' +1:-79 !10/@(':1,A9@'61 ',='*)*+'6+:' 07(7B)6,&)*:1  

$9;)*' &)*:1 ',79;)*'3)C'7*),+-9/:-/9)   

$;9)*C',&)*:1  

D'*)*+'6+:' 07(7B)6,',913/(-)-' 07+(74).),&)*:1 /,EFGHI,;7J'*'  

K();).) /,C'>/,3)5-'-1 B'47-*1,+91J'*1  

L*)M)6*',J7;)N)6',07,3)4951-:/,07+(74*1,;7J'*1  

 ()*,@/J/O1;,9)3476),&)*:1  

"+-9)B'4).1,',9)3476  

$-:/0,+70+-41*'2,):C'6),',/J1()  

D'*)*+'6+:','*+-9/81*-',3*)M)6*',3),097C1*/ ='*)*+'6+:7;,07(7B)6)  

K09)4>).1,9'3'C'8)  

P9/5-41*7,7J;7479*7,07+(74).1  

!1)('3)C'6),@'3*'+,0()*) &)*:1,3),EFGHI,;7J'*/  
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1. !3*&4(I#+&+/!3)!4(I# 
 
%&'(")*+!,-!$.!-/!$!3435$6(&8"!4$9:$4!;('$#(/<#:$=6!-/!=>$&<-&?!-!$+($13$4()('."!$1@703$8&4*-(5$
!$ #"!-<A&"'*<!-!$ +($ :$ !/)*&-!"</&$ 4":B#?&$ C3$ '!+!$ 1@@23$ 8&4*-(3$ 6!-/!$ +($ "(8*<#"&?!-!$ /&4$
D"8&?*-</&8$ <:4!$ :$ 6(&8"!4:$ 103$ +:,!$ 1@@13$ 8&4*-(5$ !$ E!/&-</*$ +($ F"("(8*<#"&?!-! :$ G8(-)*+*$ E!$
F"*?"(4-($"(8*<#"($1H3$!F"*,!$200C3$8&4*-(3$6!-/!$+($4&.*,! 4&E?&,:$E!$.!-/!"</:$4(,!#-&<#$&4$
I!"&4-($.!-/($J:8&<,!?*+($K3$+:,!$1@@13$8&4*-(3 
 
I!+?(L($:M(BL($:$:F"!?;!M/*'$!/)*+!'!$6!-/($*'!+:N 
 
O(F:.,*/!$P".*+! 

 
41.74% 

QRST5$U&-4&- 
 

24.43% 
 
6!-/!$ +($ "(8*<#"&?!-!$ E!$ &.!?;!V($ /"(4*#-*W5$ 4(F&E*#-*W$ *$ 8!"!-)*+</*W$ F&<,&?!5$ /!&$ *$ E!$
&.!?;!V($F&<,&?!$F,!#-&8$F"&'(#!5$:$E(';*$*$*-&<#"!-<#?:3 
 
I!$4!-$K13$4()('."!$20163$8&4*-(5$6!-/:$M*-($)(-#"!,!$:$6(&8"!4:$:$:,*)*$P?(#&8$P!?($."3$1H5$2K 
A*,*+!,e$*$208 (/<F&E*#:"a -!$#("*#&"*+*$P".*+( 9K13$4()('."!$20153$8&4*-(N$2H$A*,*+!,e$*$209 
(/<F&E*#:"a -!$#("*#&"*+*$P".*+(>3  
 
I!$4!-$K13$4()('."!$20163$ 8&4*-($6!-/!$ +($*'!,!$25858 E!F&<,(-*W$9K13$4()('."!$20153$ 8&4*-(N$
2,877 E!F&<,(-*W>3$X&"(</*$*4(-#*A*/!)*&-*$."&+$6!-/($+($100001@K13 
 
 
2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+ 
 
2.1. !LHFM=+NA+LALOAMPAQ=+G+RBGSANGMAQ=+TGHAHLGULSGV+GNM=WOAUA 
 
X&+(4*-!M-*$ A*-!-<*+</*$ *E?(B#!+*$ 6!-/($ 9:$ 4!;('$ #(/<#:$ �A*-!-<*+</*$ *E?(B#!+*�>$ E!$ 2016. 
8&4*-:$ <!<#!?;(-*$ <:$ :$ </,!4:$ <!$  (Y:-!"&4-*'$ <#!-4!"4*'!$ A*-!-<*+</&8$ *E?(B#!?!V!$
9� PZ[�>3$ 
 
X"*,&\(-*$ A*-!-<*+</*$ *E?(B#!+*$ F"(4<#!?;!+:$ F&+(4*-!M-($ A*-!-<*+</($ *E?(B#!+(3$ 6!-/!$
F&<(.-&$<!<#!?;!$*$F"*/!E:+($ /&-<&,*4&?!-($A*-!-<*+</($*E?(B#!+($ :$ </,!4:$<!$ (Y:-!"&4-*'$
<#!-4!"4*'!$A*-!-<*+</&8$*E?(B#!?!V!3 
 
].+!?;(-*$<#!-4!"4*$*$#:'!M(V!$/&+*$<:$<#:F*,*$-!$<-!8:$:$#(/:L('$F("*&4:$&.(,&4!V(-*$<:$:$
-!F&'(-*$ 2323, a ].+!?;(-*$ <#!-4!"4*$ *$ #:'!M(V!$ /&+*$ +&B$ :?(/$ -*<:$ F&<#!,*$ (A(/#*?-*5$
&.(,&4!V(-*$<:$:$-!F&'(-*$23K3 
 
X"*,&\(-*$A*-!-<*+</*$ *E?(B#!+*$ <:$ F"*/!E!-*$ :$A&"'!#:$ F"&F*<!-&'$]4,:/&'$&$&."!<)*'!$*$
<!4"\*-*$ F&E*)*+!$ :$ &."!<)*'!$ A*-!-<*+</*W$ *E?(B#!+!$ E!$ .!-/($ 9�P,:\.(-*$ 8,!<-*/$ OP�$ ."3$
71^201H$*$1K_^201H>3 
 
Z*-!-<*+</*$ *E?(B#!+*$ <:$ <!<#!?;(-*$ :$ </,!4:$ <!$ -!M(,&'$ *<#&"*+</&8$ #"&B/!5$ &<*'$ !/&$ +($
4":8!M*+($-!?(4(-&$:$"!M:-&?&4<#?(-*'$F&,*#*/!'!$/&+($<:$4!#($:$4!;('$#(/<#:3 
 
6!-/!$ +($ :$ <!<#!?;!V:$ &?*W$ A*-!-<*+</*W$ *E?(B#!+!$ F"*'(V*?!,!$ "!M:-&?&4<#?(-($ F&,*#*/($
&."!E,&\(-($:$-!F&'(-*$K3$ 
 
Z*-!-<*+</*$ *E?(B#!+*$ 6!-/($ <:$ *</!E!-*$ :$ W*;!4!'!$ 4*-!"!3$ `*-!"$ F"(4<#!?;!$ E?!-*M-:$
*E?(B#!+-:$?!,:#:$:$O(F:.,*)*$P".*+*3$ 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 
 

2.2. &N?=H=+ G+ <FRYH=+ "32&+ ZGU=+ LY+ LOYRAQ=+ HA+ LHAEY+ G+ RBG?=HA+ F@AM=NHG+ Y+ O=SY[FU+
EF<GHG  

 
b<?&+(-($"!M:-&?&4<#?(-($F&,*#*/($<:$:$</,!4:$<!$&-*'!$*E$F"(#W&4-($A*-!-<*+</($8&4*-(5$*E:E(?$
<,(4(L*W$*E'(V(-*W$ PZ[$/&+!$<:$:<?&+(-!$&4$<#"!-($6!-/($&4$13$+!-:!"!$201C3$8&4*-(N$ 
 

· "$3+C\]+/FU=<GHAZHG+TGHAHLGULSG+GNM=WOAUG+XGN?=HA^ 
 
[E'(-($ *$ 4&F:-($ <#:F!+:$ -!$ <-!8:$ E!$ 8&4*BV($ F("*&4($ &4$ 13$ +!-:!"!$ 201C3$ 8&4*-(3$
[E'(-!'!$*$4&F:-!'!$+($4&E?&;(-&$(-#*#(#*'!$4!$/&"*<#($'(#&4$/!F*#!,!$E!$F"*E-!?!V($
:,!8!V!$ :$ E!?*<-!$ 4":B#?!5$ E!+(4-*M/($ F&4:W?!#($ *$ F"*4":\(-!$ 4":B#?!$ :$ V*W&?*'$
F&+(4*-!M-*'$ A*-!-<*+</*'$ *E?(B#!+*'!5$ B#&$ L($ F&'&L*$ &4"(Y(-*'$ E!/&-&4!?<#?*'!$
F"(,!E$ -!$  PZ[$ E!$ F&+(4*-!M-($ A*-!-<*+</($ *E?(B#!+(5$ <'!V:+:L*$ #"&B/&?($
:<!8,!B!?!V!5$ F"*$ #&'$ -($ :'!V:+:L*$ &.*'$ *-A&"'!)*+!$ 4&<#:F-*W$ *-?(<#*#&"*'!3$
 (-!c'(-#$6!-/($+($F"*'(-*&$F"&'(-($&?&8$<#!-4!"4!$-!$A*-!-<*+</&$*E?(B#!?!V(3 

 

· "$3+;]+/B=N=HOA>GUA+TGHAHLGULSGV+GNM=WOAUA 
 
[E'(-($  OP$ 1$ X"(E(-#!)*+!$ A*-!-<*+</*W$ *E?(B#!+!$ &W"!.":+:$ /&'F!-*+($ :$ F"*'(-*$
F"&A(<*&-!,-($ F"&)(-($ :$ &4,:M*?!V:$ /&+($ *-A&"'!)*+($ L($ &.(,&4!-*#*$ *$ /!/&$ 4!$ *W$
<#":/#:"*"!+:$ :$ <?&+*'$A*-!-<*+</*'$ *E?(B#!+*'!3$ [E'(-($ $ <#:F!+:$ -!$ <-!8:$ E!$ 8&4*BV($
F("*&4($&4$13$+!-:!"!$201C3$8&4*-(3$b\($A&/:<*"!-($*E'(-!'!$<($?*B($F&+!BV!?!$ OP$1$
-(8&$ B#&$ <($ '(V!+:$ F&<#&+(L*$ E!W#(?*3$ [E'(-($ <($ &4-&<($ -!$ '!#("*+!,-&<#5$ "(4&<,(4$
-!F&'(-!$ :E$A*-!-<*+</($*E?(B#!+(5$ E.*"&?($*$V*W&?&$"!BM,!V!?!V(5$"!M:-&?&4<#?(-($
F&,*#*/($ *$ F"(E(-#!)*+:$ <#!?/*$ &<#!,&8$ :/:F-&8$ "(E:,#!#!$ 9]d[>$ /&+*$ F"&*E*,!E*$ *E$
:,!8!V!$ F&$ '(#&4*$ :M(BL!3  (-!c'(-#$ 6!-/($ je$ F"*'(-*&$ F"&'(-($ &?&8$ <#!-4!"4!$ -!$
A*-!-<*+</&$*E?(B#!?!V(3$ 

 

· "$3+;_+*=SB=OHGH=8+RFLOBFU=QA+G+FRB=?A8+"$3+:`+*=?AO=BGUAaHA+YaAEAQA+XGN?=HA^]+
/FUAWQ=Q=+RBGVMAOPGMGV+?=OF<A+F@BAZYHA+A?FBOGNA>GU= 
 
[E'(-!$ <#:F!$ -!$ <-!8:$ E!$ F("*&4($ /&+*$ F&M*V:$ 13$ +!-:!"!$ 201C3$ 8&4*-(3$ [E'(-!$ $ 4!+($
4&4!#-($ <'("-*)($ &$ #&'($ /!/&$ #"(.!$ 4!$ <($ &."!M:-!?!$ !'&"#*E!)*+!$ -(/"(#-*-!5$
F&<#"&+(V!$ *$ &F"('($*$ -('!#("*+!,-*W$ :,!8!V!3$[E'(-!$F&+!BV!?!$F"*-)*F($ OP$ 1C$ *$
 OP$Kf$F"('!$/&+*'!$F"*W&4*$&4"!\!?!+:$(/&-&'</($/&"*<#*$/&+($<($8(-("*B:$F&<,&?!V('$
9M*+*$ +($ *'&?*-!$4(&>5$ !$ -($(/&-&'</($ /&"*<#*$ /&+*$ <($ :\*?!+:$ /&"*BL(V('$*'&?*-(3$ %!&$
"(E:,#!#5$ &4-&<$ 8(-("*<!-*W$ F"*W&4!$ *$ :/:F-*W$ F"*W&4!$ E!$ /&+($ <($ &M(/:+($ 4!$ L($ .*#*$
8(-("*<!-*$-($'&\($<($/&"*<#*#*$F"*$!'&"#*E!)*+*$-(/"(#-*-!5$F&<#"&+(V!$*$&F"('($#($<($
'&\($/&"*<#*#*$<!'&$ :$?",&$&8"!-*M(-*'$&/&,-&<#*'!$F"*$!'&"#*E!)*+*$-('!#("*+!,-*W$
:,!8!V!3$  (-!c'(-#$ 6!-/($ je$ F"*'(-*&$ F"&'(-($ &?&8$ <#!-4!"4!$ -!$ A*-!-<*+</&$
*E?(B#!?!V(3$ 

 

· &N?=H=+G+<FRYH=+"32&+;;]+0aAEAQ=+Y+NAU=<HGZS=+ABAHb?AH=+XGN?=HA^]+ 
 
]?($ *E'(-($ *$ 4&F:-($ <#:F!+:$ -!$ <-!8:$ E!$ 8&4*BV($ F("*&4($ /&+*$ F&M*V:$ 13$ +!-:!"!$ 201C3$
8&4*-($ *,*$ -!/&-$ #&8!3$  PZ[$ 11$ <($ &4-&<*$ -!$ "!M:-&?&4<#?(-*$ #"(#'!-$ :M(BL!$ :$
E!+(4-*M/*'$F&4:W?!#*'!$*$E!+(4-*M/*'$&F("!)*+!'!3$[E'(-($4!+:$-&?($<'("-*)($&$$#&'($
/!/&$ "!M:-&?&4<#?(-&$ #"(#*"!#*$ <#*)!V($ :M(BL!$ :$ E!+(4-*M/&+$ &F("!)*+*$ /&+!$ M*-*$
F&<,&?!V($ :$ </,!4:$ <!$  PZ[5$ *$ :#?"Y:+($ !4(/?!#!-$ "!M:-&?&4<#?(-*$ #"(#'!-$ #!/?*W$
<#*)!V!3$6!-/!$-('!$#"!-<!/)*+($/&+($<:$:$&.:W?!#:$&?*W$*E'(-!3$ 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I# 2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 
 

2.2. &N?=H=+ G+ <FRYH=+ "32&+ ZGU=+ LY+ LOYRAQ=+ HA+ LHAEY+ G+ RBG?=HA+ F@AM=NHG+ Y+ O=SY[FU+
EF<GHG (HALOAMAS^ 

 

· &N?=H=+G+<FRYH=+"$3-A+;c]+-=TGHGLAHG+RaAHFMG+HASHA<A]+<FRBGHFLG+NARFLa=HGV 
 
[E'(-($<:$<#:F*,($-!$<-!8:$E!$F("*&4($/&+*$<:$F&M(,*$13$A(.":!"!$201_3$8&4*-(3$[E'(-($<($
&4-&<($-!$4&F"*-&<($&4$E!F&<,(-*W$*,*$#"(L*W$,*)!$F"*,*/&'$F"*E-!?!V!$4(A*-*<!-*W$
F,!-&?!$-!/-!4!3$P?"W!$*E'(-!$ $ +($F&+(4-&<#!?;(V($F"*E-!?!V!$&?*W$4&F"*-&<!$/&+*$<:$
-(E!?*<-*$ &4$ ."&+!$ 8&4*-!$ <,:\.($ E!F&<,(-&85$ -!$ F"*'("5$ 4&F"*-&<*$ E!F&<,(-*W$ <($
&."!M:-!?!+:$/!&$A*/<-*$F"&)(-!#$E!"!4(3$6!-/!$-('!$4(A*-*<!-($F,!-&?!$-!/-!4!$/&+*$
<:$:$&.:W?!#:$&?*W$*E'(-!3$ 

 

· ]4.&"$ E!$ '(Y:-!"&4-($ "!M:-&?&4<#?(-($ <#!-4!"4($ +($ *E4!&$ %GSaYL+ EF<GWQGV+
RF@FPWAQA+"32&+ CD;D+ � 20125$ /&+*$ +($ </:F$ 4&F:-!$  PZ[3$ `&F:-($ <:$ F"*'(-;*?($ E!$
8&4*BV*$F("*&4$F&M(?$&4$*,*$-!/&-$13$A(.":!"!$201_3$ 8&4*-(3$ $ I*+(4-!$&4$&?*W$4&F:-!$$
-('!$:#*)!+!$-!$A*-!-<*+</($*E?(B#!+($6!-/(N 

 
Ø  !"#$ 2$%&'(')*$ '+,-.'/': ]?&$ F&.&;B!V( '(V!$ 4(A*-*)*+:$ g:<,&?!$ <#*)!V!g$ *$

g#"\*B-*W$ :<,&?!g$ *$ 4&4!+($ 4(A*-*)*+($ E!$ g<#!V($ :M*-/!g$ *$ g:<,&?$ :<,:8!g$ 9/&+*$ <:$
F"(#W&4-&$.*,*$4(&$4(A*-*)*+($g:<,&?!$<#*)!V!g>3$ 
 

Ø  !"#$ 3$ %01&045*$ +0/6-5',-.*: ]?&$ F&.&;B!V($ F&+!BV!?!$ 4!$ <($ /&-#*8(-#$
"!E'!#"!V!$ :$ F&<,&?*'!$ <#*)!V!$ /&+*$ -*+($ /,!<*A*/&?!-$ /!&$ /!F*#!,$ -!/-!4-&$
?"(4-:+($F&$A("$?"(4-&<#*$/"&E$.*,!-<$:<F(W!$.(E$&.E*"!$4!$,*$<F!4!$:$&/?*"$ PZ[$@$
Z*-!-<*+</*$*-<#":'(-#*3 

 
Ø  !"#$ 8$ !*7/*59-$ ;01&04')': ]?&$ F&.&;B!V($ E!W#(?!$ 4!$ (-#*#(#$ &.(,&4!-*$

F"&)(-($":/&?&4<#?!$:$F"*'(-*$/"*#("*+:'!$E!$&.+(4*V!?!V($:$<(8'(-#*'!$F&<,&?!V!$
*$ F&+!BV!?!$ 4!$ L($ (-#*#(#$ &.(E.(4*#*$ <!'&$ :<!8,!B!?!V($ :/:F-*W$ <"(4<#!?!$ F&$
<(8'(-#*'!$<!$<"(4<#?*'!$(-#*#(#!$!/&$<($&$<"(4<#?*'!$<(8'(-#!$"(4&?-&$*E?(B#!?!3 

 
Ø  !"#$ <3$  *=*)*$ >*=$ 4=*?5019-: ]?&$ F&.&;B!V($ :$ ]<-&?!'!$ E!$ E!/;:M*?!V($

 PZ[$1K$F&+!BV!?!$4!$*E4!?!V($ PZ[1K$*$4&F:-!$ PZ[$@$*$ OP$K@$-*+($:/*-:,&$
'&8:L-&<#$'("(V!$/"!#/&"&M-*W$F&#"!\*?!V!$*$&.!?(E!$.(E$-!?(4(-($/!'!#-($<#&F($
F&$ V*W&?*'$ A!/#:"-*'$ ?"(4-&<#*'!$ .(E$ 4*</&-#&?!V!$ !/&$ +($ (A(/!#$ 4*</&-#&?!V!$
-('!#("*+!,!-3$ 

 
Ø  @!$ <A$ %019=0.*)'$ 5*+=*95-5*$ -$ 0;=*/': `&F:-!$ F&+!BV!?!$ 4!$ /!4!$ +($ <#!?/!$

-(/"(#-*-!5$ F&<#"&+(V!$ *$ &F"('($ "(?!,&"*E&?!-!5$ .":#&$ -!.!?-!$ ?"(4-&<#$ <($
F"*,!8&Y!?!$-!$-!M*-$/&+*$+($/&-E*<#(-#!-$<!$"(?!,&"*E!)*+&'$<!4!BV($?"(4-&<#*3$ 

 
Ø  @!$ 2B$C6*&0?')-4')*$ ;04*D'5-E$ 19='5': `&F:-!$ F&+!BV!?!$ 4!$ +($ (-#*#(#$ /&+*$

F":\!$ :<,:8($ /;:M-&8$ ":/&?&Y(V!$ *E?(B#!+-&'$ (-#*#(#:$ *,*$ '!#*M-&'$ 4":B#?:$
*E?(B#!+-&8$(-#*#(#!$+(5$:$#&'$<,:M!+:5$F&?(E!-!$<#"!-!$*E?(B#!+-&8$(-#*#(#!3$ 

 
Ø  @!$ 38$ F*/'9*=-.'&5'$ -/04-5': `&F:-!$ F&+!BV!?!$ 4!$ /!4!$ +($ -('!#("*+!,-!$

*'&?*-!$ "(?!,&"*E&?!-!$ .":#&$ <!4!BV!$ ?"(4-&<#$ +($ F"*,!8&Y(-!$ -!$ -!M*-$ /&+*$ +($
/&-E*<#(-#!-$<!$"(?!,&"*E!)*+&'$<!4!BV($?"(4-&<#*3 
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*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 
 

2.2. &N?=H=+ G+ <FRYH=+ "32&+ ZGU=+ LY+ LOYRAQ=+ HA+ LHAEY+ G+ RBG?=HA+ F@AM=NHG+ Y+ O=SY[FU+
EF<GHG (HALOAMAS^ 

 

· ]4.&"$E!$'(Y:-!"&4-($"!M:-&?&4<#?(-($<#!-4!"4($+($*E4!&$%GSaYL+EF<GWQGV+RF@FPWAQA+
"32&+ CD;C+ � 20145$ /&+*$ +($ </:F$ 4&F:-!$  PZ[3$ `&F:-($ <:$ F"*'(-;*?($ E!$ 8&4*BV* F("*&4$
F&M(?$ &4$ *,*$ -!/&-$ 13$ +!-:!"!$ 201C3$ 8&4*-(3  I*+(4-!$ &4$ &?*W$ 4&F:-! -('!$ :#*)!+!$ -!$
A*-!-<*+</($*E?(B#!+($6!-/(.  

 
Ø  !"#$G$!9'&5'$-/04-5'$+0.'$1*$?=H-$D'$;=0?'.I$-$;=*19'5'+$;01&04')'N$X"&'(-!$

F&+!BV!?!$ 4!$ F"&'(-!$ +(4-&8$ '(#&4!$ "!<F&,!8!V!$ 4":8*'!$ 9F:#('$ F"&4!+($ *,*$
4*<#"*.:)*+($ ?,!<-*)*'!>$ -($ #"(.!$4!$ <($ <'!#"!$-&?*'$F,!-&'$&#:Y(V!5$ ?(L$ -!<#!?/&'$
&"*8*-!,-&8$F,!-!3$P#&8!5$-($F&<#&+*$F"(/*4$:$F"*'(-*$E!W#(?!$ PZ[$_3 X"&'(-!$#!/&Y($
F&+!BV!?!$4!$F"&'(-!$'(#&4!$&#:Y(V!$-($'(V!$4!#:'$/,!<*A*/!)*+(3 
 

Ø  !"#$J$"-5'51-.1+-$#519=I/*59-: C6*&0?')-4')': X"&'(-!$F&+!BV!?!$4!$:8&?&"$&$
<("?*<*"!V:$/&+*$ :/;:M:+($-!/-!4:$'&\($F"(4<#!?;!#*$-!<#!?!/$:M(BL!$:$A*-!-<*+</&'$
<"(4<#?:3 D!/&Y(5$ F"&'(-!$ F&+!BV!?!$ 4!$  PZ[$ 7$ &.(,&4!V*?!V!$ /&+!$ <($ &4-&<($ -!$
F"(.*+!V($ A*-!-<*+</*W$ <"(4<#!?!$ *$ A*-!-<*+</*W$ &.!?(E!$ -*<:$ &.!?(E-!$ :$ <!\(#&'$
F("*&4*M-&'$A*-!-<*+</&'$*E?(B#!+:3 

 
Ø  @!$ <K$ %=-/')'$ D';01&*5-EN$ X"&'(-!$ F&+!BV!?!$ 4!$ <($ 4:.*-!$ #"\*B#!$

?*<&/&/?!,*#(#-*W$/&"F&"!#*?-*W$&.?(E-*)!$&4"(Y:+($-!$&<-&?:$?!,:#($:$/&+&+$<:$&.!?(E($
4(-&'*-*"!-(5$ F"($ -(8&$ -!$ &<-&?:$ E(';($ :$ /&+&+$ <:$ &.!?(E($ ,&)*"!-(3$ %!4!$ -($ F&<#&+*$
4:.&/&$ #"\*B#($ E!$ ?*<&/&/?!,*#(#-($ /&"F&"!#*?-($ &.?(E-*)($ :$ #&+$ ?!,:#*5$ '&"!+:$ <($
/&"*<#*#*$4"\!?-($&.?(E-*)(3 

 
Ø  @!$ 3B$ %*=-0?-L50$ >-5'51-.1+0$ -D4*M9'4')*: X"&'(-!$ F&+!BV!?! 4!$ E!W#(?!-!$

F("*&4*M-!$ &.(,&4!V*?!V!$ '&"!+:$ .*#*$ *,*$ :$ F("*&4*M-*'$ A*-!-<*+</*'$ *E?(B#!+*'!$
*,*$*-/&"F&"*"!-!$F&?(E*?!V('$*E'(Y:$F("*&4*M-*W$A*-!-<*+</*W$*E?(B#!+!$*$84($8&4$<:$
:/;:M(-!$ :$ &/?*":$ B*"*W$ F("*&4*M-*W$ A*-!-<*+</*W$ *E?(B#!+!$ 9-F"35$ :$ /&'(-#!": 
":/&?&4<#?!$ *,*$ *E?(B#!+:$ &$ "*E*)*'!>3 ]4.&"$ <F()*A*)*"!$ 4!$ &<#!,($ *-A&"'!)*+($ :$
&/?*":$F("*&4*M-*W$A*-!-<*+</*W$*E?(B#!+!$'&"!+:$.*#*$4&<#:F-($/&"*<-*)*'!$F&4$*<#*'$
:<,&?*'!$/!&$F("*&4*M-*$A*-!-<*+</*$*E?(B#!+*$*$:$*<#&$?"('(3$b/&,*/&$/&"*<-*)*$-('!+:$
F"*<#:F$&<#!,*'$*-A&"'!)*+!'!$-!$&?!+$-!M*-5$&-4!$F("*&4*M-*$A*-!-<*+</*$*E?(B!+$-*+($
/&'F,(#!-3 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG 

 
I!$4!-$&.+!?;*?!V!$&?*W$A*-!-<*+</*W$*E?(B#!+!$<,(4(L*$<#!-4!"4*5$V*W&?($4&F:-($*$#:'!M(V!$
.*,*$<:$&.+!?;(-*5$!,*$-*<:$ +&B$:?(/$<#:F*,*$-!$<-!8:$E!$F&<,&?-:$ 8&4*-:$ /&+!$<($E!?"B!?!$K13$
4()('."!$20163$8&4*-(N 

 

· "=dYHABF<HG+LOAH<AB<+TGHAHLGULSFE+GNM=WOAMAQA+c+2GHAHLGULSG+&HLOBY?=HOG]+
 aALGTGSA>GUA+G+"=B=Q=+ 
 
P#!-4!"4$ +($ F"*'(V*?$ E!$ 8&4*BV($ F("*&4($ /&+*$ F&M*V:$ -!$ 4!-$ *,*$ -!/&-$ 13$ +!-:!"!$ 201f3$
8&4*-(5$<!$4&E?&;(-&'$"!-*+&'$F"*'(-&'3$Z*-!,-!$?("E*+!$ PZ[$@$Z*-!-<*+</*$[-<#":'(-#*$
&4"!\!?!$ <?($ A!E($ F"&+(/#!$ A*-!-<*+</*W$ *-<#":'(-#!$ *$ E!'(V:+($  OP$ K@$ Z*-!-<*+</*$
[-<#":'(-#*N$ X"*E-!?!V($ *$ &4'("!?!V($ *$ <?($ F"(#W&4-($ ?("E*+($ PZ[$ @3$ P#!-4!"4$ :?&4*$
-&?($E!W#(?($E!$/,!<*A*/!)*+:$*$'("(V(5$&.(E?"(Y(V(5$*$"!M:-&?&4<#?&$W(c*-8!3$ 

 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG+

XHALOAMAS^ 
 

· "32&+;e+/BGVF<G+GN+YEFMFBA LA+SYR>G?A 
 
P#!-4!"4$ +($ F"*'(V*?$ F&M(?$ &4$ *,*$ F&<,($ 13$ +!-:!"!$ 201f3$ 8&4*-(3$  PZ[$ 1_$ :<F&<#!?;!$
'&4(,$&4$F(#$/&"!/!$/&+*$L($<($F"*'(V*?!#*$-!$F"*W&4($*E$:8&?&"!$<!$/:F)*'!$9:E$&8"!-*M(-$
."&+$$*E:E(#!/!>5$-(E!?*<-&$&4$?"<#($F"*W&4!$*,*$*-4:<#"*+(3$h!W#(?*$<#!-4!"4!$L($<($#!/&Y($
F"*'(V*?!#*$-!$ F"*E-!?!V($ *$'("(V($4&.*#!/!$ *$ 8:.*#!/!$ &4$ F"&4!+($ -(/($-(A*-!-<*+</($
*'&?*-(5$/&+!$-*+($F&<,(4*)!$:&.*M!+(-*W$!/#*?-&<#*$6!-/($9-F"3$F"&4!+!$<#!,-($'!#("*+!,-($
*,*$ -('!#("*+!,-($ *'&?*-(>3$ P#!-4!"4$ E!W#(?!$ 4(#!;-!$ &.(,&4!V*?!V!5$ :/;:M:+:L*$
"!E?"<#!?!V($:/:F-*W$F"*W&4!5$*-A&"'!)*+($&$M*-*4.(-*'$&.!?(E!'!$*E$:8&?&"!5$F"&'(-($:$
<#!V:$ *'&?*-($ *$ &.!?(E!$ F&$ &<-&?:$ :8&?&"!$ *E'(Y:$ F("*&4!5$ /!&$ *$ /;:M-($ F"&)(-(3$ I($
&M(/:+($ <($ 4!$ L($ E!W#(?*$ &?&8$ <#!-4!"4!$ *'!#*$ E-!M!+!-$ :#*)!+$ -!$ A*-!-<*+</($ *E?(B#!+($
6!-/(3 

 

· "32&+;e+/BGVF<G+GN+YEFMFBA LA+SYR>G?A+XRFUAWQ=QA^ 
 
X&+!BV(V!$ <#!-4!"4!$ L($ <($ F"*'(V*?!#*$ F&M(?$ &4$ *,*$ F&<,($ 13$ +!-:!"!$ 201f3$ 8&4*-(5$ :E$
4&E?&;(-:$ "!-*+:$ F"*'(-:3$ d*;$ +($ F&+!BV(V($ -!'("($ /&+:$ +($ ]4.&"$ E!$ '(Y:-!"&4-($
"!M:-&?&4<#?(-($<#!-4!"4($*'!&$F"*$4(A*-*<!V:$E!W#(?!$ PZ[$1_$X"*W&4*$*E$:8&?&"!$<!$
/:F)*'!5$ F&<(.-&$ :$ 4(,:$ /&+*$ <($ &4-&<*$ -!$ "!M:-&?&4<#?(-&$ &.:W?!#!V($ *4(-#*A*/&?!-*W$
M*-*4.(-*W$&.!?(E!5$F&+!BV!?!+:L*$F"*-)*F$�F&+(4*-!M-($*4(-#*A*/!)*+(�5$F"*-)*F!,-!8(-#$
F"&.,('$9F"&)(-!$$4!$,*$+($`":B#?&$F"*-)*F!,$*,*$!8(-#>5$/!&$*$F"*'(-:$/&-#"&,-&8$F"*<#:F!$
*$,*)(-)*"!V!5$&.(E.(Y:+:L*$4&4!#-($<'("-*)($E!$"!M:-&?&4<#?(-*$#"(#'!-$*-#(,(/#:!,-($
<?&+*-($*$!:#&"</*W$F"!?!3$X&+!BV(V!$#!/&Y($&.(E.(Y:+:$4&4!#-($F"!/#*M-($<!?(#($E!$6!-/($
/&+!$ L($ F"*'(V*?!#*$  PZ[$ 1_$ F&#F:-&$ "(#"&<F(/#*?-&5$ *,*$ /&+!$ L($ *E!."!#*$ F"*'(-:$
'&4*A*/&?!-&8$"(#"&<F(/#*?-&8$F"*<#:F!3$I($&M(/:+($<($4!$L($E!W#(?*$&?&8$<#!-4!"4!$*'!#*$
E-!M!+!-$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

 

· "32&+;_+)GNGHE 
 
P#!-4!"4$ +($ F"*'(-;*?$ F&M(?$ &4$ *,*$ F&<,($ 13$ +!-:!"!$ 201@3$ 8&4*-(3$  PZ[$ 1C$ 4(A*-*B($
F&M(#-&$ F"*E-!?!V(5$ &4'("!?!V($ *$ &.(,&4!V*?!V($ ,*E*-8!$ E!$ &.($ <#"!-($ :$ :8&?&":5$
&4-&<-&$ E!$ /:F)!$ 9�E!+'&F"*')!�>$ *$ E!$4&.!?;!M!$ 9�E!+'&4!?)!�>3$I&?*$ <#!-4!"4$ E!W#(?!$4!$
E!+'&F"*'!)$F"*E-!$?(L*-:$E!+'&?!$:$<?&+*'$A*-!-<*+</*'$*E?(B#!+*'!3 h!+'&4!?)*$L($*'!#*$
+(4!-$ "!M:-&?&4<#?(-*$ '&4(,$ E!$ <?($ ?"<#($ ,*E*-8!5$ :E$ F&+(4*-($ *E:E(#/(3$ O!M:-&?&4<#?&$
E!+'&4!?)!$&<#!+($<:B#*-</*$-(F"&'(V(-&3$I($&M(/:+($<($4!$L($E!W#(?*$&?&8$<#!-4!"4!$*'!#*$
E-!M!+!-$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG+

XHALOAMAS^ 
 

· "32&+;D+  FHLFaG<FMAHG+TGHAHLGULSG+GNM=WOAUG+ G+"$3+ C`+&HM=LOG>GU=+ Y+ RBG<BYb=H=+
=HOGO=O=]+/BF<AUA+ASOGM= GN?=dY+GHM=LOGOFBA+G+NAMGLHFE+RB=<YN=[A+X&N?=HA^ 
 
[E'(-($*$4&F:-($:/!E:+($-!$F&E-!#&$-(<,!8!V($*E'(Y:$E!W#(?!$:$ PZ[$10$*$&-*W$$:$ OP$2f5$
?(E!-*W$E!$F"&4!+:$*,*$:-&B(V($!/#*?($*E'(Y:$*-?(<#*#&"!$*$V(8&?*W$E!?*<-*W$F"(4:E(L!$*$
E!+(4-*M/*W$ F&4:W?!#!3$ O(E:,#!#$ 4&F:-!$ &4-&<*$ <($ -!$ #&$ 4!$ +($ :/:F!-$ 8:.*#!/$ *,*$ 4&.*#!/$
F"*E-!#$/!4!$#"!-<!/)*+!$#!-8*"!$.*E-*<5$.(E$&.E*"!$4!$,*$+($"(M$&$E!?*<-&'$4":B#?:$*,*$-(3 
`(,*'*M!-$4&.*#!/$*,*$8:.*#!/$ +($F"*E-!#$/!4!$#"!-<!/)*+!$#!-8*"!$!/#*?:$/&+!$-*+($/;:M-!$
E!$ &.!?;!V($ .*E-*<!5$ M!/$ *$ /!4!$ +($ &?!$ !/#*?!$ 4(&$ E!?*<-&8$ F"(4:E(L!3$ b$ 4()('.":$ 201_3$
8&4*-(5$]4.&"$ E!$'(Y:-!"&4-($ "!M:-&?&4<#?(-($ <#!-4!"4($ &4,&\*&$ +($ 4!#:'$ F"*'(-($ &?&8$
<#!-4!"4!$M(/!+:L*$*<W&4$*<#"!\*?!V!$?(E!-&$E!$'(#&4$:M(BL!3$I($&M(/:+($<($4!$L($*E'(-($
&?&8$<#!-4!"4!$*'!#*$$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

 

· "$3+ ;C+ /FB=N+ HA+ <F@GO+ X&N?=HA^] /BGNHAMAQ=+ F<aFb=HGV+ RFB=LSGV+ LB=<LOAMA+ NA+
H=B=AaGNFMAH=+EY@GOS= 
 
[E'(-($ <:$ F"*'(-;*?($ F&M(?$&4$*,*$ F&<,($13$ +!-:!"!$20173$ 8&4*-(5$ <!$'&8:L-&BL:$ "!-*+(8$
F&M(#/!$ F"*'(-(3$ d*;$ &?*W$ *E'(-!$ *$ 4&F:-!$ +($ 4!$ F&+!<-*$ &."!M:-$ E!$ &4,&\(-!$ F&"(</!$
<"(4<#?!$ E!$-("(!,*E&?!-($ 8:.*#/(5$ /!/&$.*$<($&48&?&"*,&$-!$"!E,*M*#:$F"*'(-:$ OP$12$ : 
F"!/<*3$ %&-/"(#-*$ F"&.,('*$ E!$ /&+($ F&<#&+($ "!E,*M*#!$ "(B(V!$ :$ F"!/<*$ <($ &4-&<($ -!$
<,:M!+(?($ /!4!$ <($ +!?;!$ &4.*#-!$ F"*?"('(-!$ "!E,*/!$ -!/&-$ F!4!$A("$ ?"(4-&<#*5$ E!#*'$ -!$
-!4&/-!4:$ <"(4<#?!$ ?*B&+$ &4$ V(8&?($ /V*8&?&4<#?(-($ ?"(4-&<#*5$ -!$ ?("&?!#-:$ .:4:L:$
&F&"(E*?:$4&.*#$*$-!$/&'.*-&?!-:$F"&)(-:$-!<F"!'$F&+(4*-!M-($F"&)(-(3$I($&M(/:+($<($4!$L($
*E'(-($&?&8$<#!-4!"4!$*'!#*$$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

 

· "$3+\+&NM=WOAU+F+HFMZAHG?+OFSFMG?A+X&N?=HA^]+!@=aF<AQGMAQ= 
 
P#!-4!"4$ +($ F"*'(V*?$ F&M(?$ &4$ *,*$ F&<,($ 13$ +!-:!"!$ 20173$ 8&4*-(5$ <!$ '&8:L-&BL:$ "!-*+(8$
F&M(#/!$ F"*'(-(3$ d*;$ &?($ *E'(-($ *$ 4&F:-($ +($ 4!$ &'&8:L*$ /&"*<-*)*'!$ A*-!-<*+</*W$
*E?(B#!+!$ 4!$ F"&)(-($ F"&'(-($ :$ &.!?(E!'!$ F"&*E!B,*'$ *E$ !/#*?-&<#*$ A*-!-<*"!V!5$
:/;:M:+:L*$F"&'(-($/&+($F"&*E*,!E($/!/&$*E$-&?M!-*W5$#!/&$*$*E$-(-&?M!-*W$F"&'(-!3$`&F:-!$
4(A*-*B($ 4!$ +($ +(4*-*$ -!M*-$ 4!$ <($ *<F:-*$ E!W#(?$ E!$ &.(,&4!V*?!V('$ #!.(,!"-*$ F"*/!E$
F&M(#-&8$ *$ /"!+V(8$ <#!V!$ :$ .*,!-<:$ <#!V!$ E!$ &.!?(E($ /&+($ F"&*<#*M:$ *E$ !/#*?-&<#*$
A*-!-<*"!V!5$ :/;:M:+:L*$ F"&'(-($ :$ -&?M!-*'$ #&/&?*'!$ *E$ !/#*?-&<#*$ A*-!-<*"!V!5$
F"&'(-($/&+($F"&*E*,!E($*E$<#*)!V!$/&-#"&,($*$F"&4!+($:4(,!$*,*$:M(BL!5$(A(/!#$F"&'(-($
4(?*E-&8$ /:"<!5$ F"&'(-!$A("$ ?"(4-&<#*$ *$ 4":8($ F"&'(-!3$ I($ &M(/:+($ <($ 4!$ L($ *E'(-($ &?&8$
<#!-4!"4!$*'!#*$$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG+

XHALOAMAS^ 
 

· "32&+C]+ aALGTGSA>GUA+G+MB=<HFMAQ=+OBAHLAS>GUA+RaA[AQA+AS>GUA?A+X&N?=HA^ 
 
[E'(-!$ * 4&F:-($ <#!-4!"4!$ <:$ F"*'(V*?($ E!$ F("*&4$ F&M(?$ &4$ *,*$ F&<,($ 13$ +!-:!"!$ 201f3$
8&4*-(5$ <!$ '&8:L-&BL:$ "!-*+(8$ F&M(#/!$ F"*'(-(3$ [E'(-($ <#!-4!"4!$ <($ &4-&<($ -!$ E!W#(?($
"!M:-&?&4<#?(-&8$ F"*/!E*?!V!$ (A(/!#!$ *<F:V!?!V!$ *$ -(*<F:V!?!V!$ :<,&?!$ <#*)!V! /&4$
?"(4-&?!V!$#"!-<!/)*+!$!/)*+!'!$E!<-&?!-($-!$8&#&?*-*5$/&4$#"!-<!/)*+!$F,!L!V!$!/)*+!'!$<!$
/!"!/#("*<#*/!'!$-(#&$F&"!?-!V!$F"*,*/&'$&."!M:-!$&.!?(E($F&"(E!$F&$&4.*#/:$*$$/&4$*E'(-($
&4"(4.*$*$ :<,&?!$F,!L!V!$!/)*+!'!5$ /&+($'(V!+:$ /,!<*A*/!)*+:$ #"!-<!/)*+($&4$ E!<-&?!-($-!$
8&#&?*-*$#&$#"!-<!/)*+!$F,!L!V!$!/)*+!'!$E!<-&?!-($-!$/!F*#!,:3$I($&M(/:+($<($4!$L($*E'(-($
&?&8$<#!-4!"4!$*'!#*$$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

 

· "$3+fD]+6BAHLT=B+HA+GHM=LOG>GFH=+H=SB=OHGH=+X&N?=H=^ 
 
[E'(-($ *$ 4&F:-($ <#!-4!"4!$ <:$ F"*'(V*?($ E!$ F("*&4$ F&M(?$ &4$ *,*$ F&<,($ 13$ +!-:!"!$ 201f3$
8&4*-(5$<!$'&8:L-&BL:$"!-*+(8$F&M(#/!$F"*'(-(3$[E'(-($<#!-4!"4!$:/!E:+:$/!4!$(-#*#(#$#"(.!$
4!$ :"!4*$ #"!-<A("$ *'&?*-(5$ :/;:M:+:L*$ *$ *'&?*-:$ :$ F"*F"('*$ *,*$ "!E?&+:$ :5$ *,*$ *E$
*-?(<#*)*&-*W$ -(/"(#-*-!3$ [E'(-($ *$ 4&F:-($ -!?&4($ 4!$ F"&'(-!$ :F&#"(.($ -!<#!+($ /!4!$
*'&?*-($ *<F:-*5$ *,*$ F"(<#!-($ 4!$ *<F:V!?!5$ 4(A*-*)*+:$ *-?(<#*)*&-($ -(/"(#-*-($ *$ F&<#&+($
4&/!E*$ F"&'(-($ :F&#"(.($ *<#(3$ X"&'(-!$ -!'("($ ":/&?&4<#?!$ :$ ?(E*$ <!$ -!M*-&'$ /&"*BL(V!$
*'&?*-($-($F":\!$4&/!E($&$F"&'(-*$:F&#"(.($*<#(3 I($&M(/:+($<($4!$L($*E'(-($&?&8$<#!-4!"4!$
*'!#*$$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

 

· &2$&%+OY?AZ=Q=++CC]++6BAHLAS>GU=+Y+LOBAHFU+MAaYOG+G+AMAHLHF+BAN?AOBAQ= 
 
D:'!M(V($+($F"*'(V*?&$E!$F("*&4$F&M(?$&4$*,*$F&<,($13$+!-:!"!$201f3$8&4*-(5$<!$'&8:L-&BL:$
"!-*+(8$ F&M(#/!$ F"*'(-(3 `!#!$ *-#("F"(#!)*+!$ #:'!M*$ "!M:-&?&4<#?&$ #"!-<!/)*+!$ /&+($
&.:W?!#!+:$ !?!-<-*$ F"*+('$ *,*$ -!F,!#:$ :$ <#"!-&+$ ?!,:#*3$ D:'!M(V($ &.:W?!#!$ #"!-<!/)*+($ :$
<#"!-&+$?!,:#*$:$<*#:!)*+*$/!4!$(-#*#(#$F"*E-!+($-('&-(#!"-!$<"(4<#?!$*,*$&.!?(E(5$-!<#!,($
E.&8$ !?!-<-&8$ F"*+('!$ *,*$ F,!L!V!5$ !$ F"($ -(8&$ B#&$ (-#*#(#$ F"*E-!$ "(,(?!-#-:$ *'&?*-:5$
#"&B!/$ *,*$ F"*W&43$ $ [-#("F"(#!)*+!$ -!?&4*$ 4!$ 4!#:'$ #"!-<!/)*+(5$ E!$ <?"W:$ &4"(Y*?!V!$
&48&?!"!+:L(8$ 4(?*E-&8$ /:"<!5$ +($ 4!#:'$ *-*)*+!,-&8$ F"*E-!?!V!$ -('&-(#!"-&8$ :-!F"(4$
F,!L(-&8$ <"(4<#?!$ *,*$ &.!?(E($ E!$ &4,&\(-($ F"*W&4(3$ b/&,*/&$ F&<#&+*$ ?*B($ #"!-<!/)*+!$
!?!-<-&8$F"*+('!$*,*$F,!L!V!5$:$#*'$<*#:!)*+!'!$(-#*#(#$'&"!$4!$&4"(4*$4!#:'$#"!-<!/)*+($E!$
<?!/:$ #"!-<!/)*+:$!?!-<-&8$F"*+('!$*,*$F,!L!V!3$I($&M(/:+($<($4!$L($*E'(-($&?&8$<#!-4!"4!$
*'!#*$$:#*)!+$-!$A*-!-<*+</($*E?(B#!+($6!-/(3 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG+

XHALOAMAS^ 
 
]4.&"$ E!$ '(Y:-!"&4-($ "!M:-&?&4<#?(-($ <#!-4!"4($ +($ *E4!&$ %GSaYL+ EF<GWQGV+ RF@FPWAQA+
"32&+CD;f+� 20165$/&+*$F"(4<#!?;!$</:F$*E'(-!$*$4&F:-!$F&<#&+(L*W$ PZ[3$[E'(-($<#!-4!"4!$<:$
F"*'(V*?($E!$F("*&4($F&M(?$&4$*,*$F&<,($13$+!-:!"!$20173$8&4*-(5$E!$ PZ[$12$].(,&4!V*?!V($
*-#("(<!$:$4":8*'$(-#*#(#*'!$*$E!$F("*&4($F&M(?$&4$*,*$F&<,($13$+!-:!"!$201f3$8&4*-($E!$ PZ[$1$
X"?!$ F"*'(-!$ '(Y:-!"&4-*W$ <#!-4!"4!$A*-!-<*+</&8$ *E?(B#!?!V!$ *$ E!$  OP$ 2f$ [-?(<#*)*+($ :$
F"*4":\(-($ (-#*#(#(3$  &8:L-&<#$ "!-*+($ F"*'(-($ +($ 4&E?&;(-!$ E!$  OP$ 2f$ [-?(<#*)*+($ :$
F"*4":\(-($ (-#*#(#(. I($&M(/:+($ <($ 4!$ L($ *E'(-($&?&8$ <#!-4!"4!$ *'!#*$ $ :#*)!+$ -!$A*-!-<*+</($
*E?(B#!+($6!-/(3 

 
Ø  !"#$<$%=4'$;=-/*5'$/*NI5'=0?5-E$19'5?'=?'$>-5'51-.1+07$-D4*M9'4')': `!#&$

F&.&;B!V($ ."*B($ /"!#/&"&M-!$ *E:E(L!$ :$ ?(E*$ <!$ &.(,&4!V*?!V*'!$ &$ A*-!-<*+</*'$
*-<#":'(-#*'!5$ F"*'!V!$ E!F&<,(-*W$ [$ *-?(<#*)*&-*W$ (-#*#(#!5$ F"*'(-;*?*W$ /&4$ F"?($
F"*'(-($<#!-4!"4!3 
 

Ø  @!$28$#54*19-,-.*$ I$ ;=-?=IH*5*$ *59-9*9*N$ [E'(-($ F&+!BV!?!+:$ 4!$ F"*'(-!$A("$
?"(4-&?!V!$ /"&E$ .*,!-<$ :<F(W!$ *-?(<#*)*+($ :$ F"*4":\(-($ (-#*#(#($ &4$ <#"!-($
&"8!-*E!)*+!$ $ :,!8!M/&8$ /!F*#!,!5$ *,*$ 4":8&8$ /?!,*A*/&?!-&8$ (-#*#(#!5$ +($ 4&<#:F-!$ E!$
<?!/:$ *-?(<#*)*+:$ :$ F"*4":\(-($ (-#*#(#($ -!$ F&+(4*-!M-&8$ *-?(<#*)*&-&+$ &<-&?*5$ -!/&-$
*-*)*+!,-&8$F"*E-!?!V!3 

 
Ø  !"#$<2$C6*&0?')-4')*$-59*=*1'$I$?=I7-/$*59-9*9-/': [E'(-($F&+!BV!?!+:$4!$

E!W#(?*$  PZ[$ 12$ /&4$ &.(,&4!V*?!V!5$ &<*'$ &-*W$ /&+*$ <:$ F"*/!E!-*$ :$ <:'!"-*'$
A*-!-<*+</*'$ *-A&"'!)*+!'!$ /&4$ F"*4":\(-&8$ (-#*#(#!5$ :M(BL!$ :$ 4":8&'$ (-#*#(#:$ *,*$
E!+(4-*M/&'$F&4:W?!#:5$ F"*'(V:+:$ E!$ F"*4":\(-($(-#*#(#(5$ :M(BL!$ :$ 4":8*'$ (-#*#(#*'!$
*,*$E!+(4-*M/*'$F&4:W?!#*'!$/&+*$<:$/,!<*A*/&?!-*$/!&$-!'(V(-*$E!$F"&4!+:5$-!'(V(-*$
4*<#"*.:)*+*$*,*$E!$&#:Y(V($:$</,!4:$<!$ PZ[$_3 

 
"32&+c+�2GHAHLGULSG+GHLOBY?=HOG� 
 
b$ +:,:$ 201H3$ 8&4*-(5$ iklR$ +($ *E4!&$A*-!,-*$ #(/<#$ <#!-4!"4!$ PZ[$@$Z*-!-<*+</*$ *-<#":'(-#*5$
<#!-4!"4$ /&+*$L($ E!'(-*#*$F&M(?B*$&4$013013201f3$ 8&4*-($F&<#&+(L($<#!-4!"4($ OP$K@3$b$ 201C3$
8&4*-*$6!-/!$+($:<F&<#!?*,!$':,#*<(/#&"</*$#*'$E!$*'F,('(-#!)*+:$/&+(8$M*-($M,!-&?*$*E$"*E*/!5$
A*-!-<*+!$*$4":8*W$F&<,&?-*W$&"8!-*E!)*&-*W$4(,&?! :$)*;:$*'F,('(-#!)*+($ PZ[$@$F"&+(/#!3$
X"&+(/!#$+($?&Y(-$&4$<#"!-($E!'(-*/!$F"(4<(4-*/!$[E?"B-&8$&4.&"!$-!4,(\-&8$E!$"*E*/(3$6!-/!$+($
!-8!\&?!,!$ /&-<:,#!-#($ :$ )*;:$ :<F(B-($ *'F,('(-#!)*+($  PZ[$ @$ <#!-4!"4!3$ %!&$ "(E:,#!#$
!-!,*E($ F&<,&?-&8$ '&4(,!$ :#?"Y(-&$ +($ 4!$ -($ F&<#&+($ M*V(-*)($ /&+($ :/!E:+:$ 4!$ )*;$ F&<,&?-&8$
'&4(,!$6!-/($-*+($=4"\!V($"!4*$F"*/:F;!V!$-&?M!-*W$<"(4<#!?!$F&$&<-&?:$8,!?-*)($*$/!'!#!=3$
D"(-:#-&5$ 6!-/!$ E!?"B!?!$ !-!,*E($ :$ A!E*$ /,!<*A*/!)*+($ *$ '("(V!$ *$ !-!,*E*"!$ (,('(-#($ E!$
:-!F"(Y(V($'(#&4&,&8*+($E!$&.(E?"(Y(V($A*-!-<*+</*W$<"(4<#!?!$*$E!W#(?!$E!$&.(,&4!V*?!V(3 

 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG+

XHALOAMAS^ 
 

"32&+c+�2GHAHLGULSG+GHLOBY?=HOG� XHALOAMAS^ 
 

O&'1->-+',-.'$-$/*=*)* 
 

P!$!<F(/#!$/,!<*A*/!)*+($*$'("(V!5$-&?*$<#!-4!"4-*$E!W#(?!+:$4!$<($<?!$A*-!-<*+</!$<"(4<#?!5$
&<*'$ ?,!<-*M/*W$ *-<#":'(-!#!$ *$ 4("*?!#!5$ F"&)(V:+:$ -!$ &<-&?:$ F&<,&?-&8$ '&4(,!$ :F"!?;!V!$
A*-!-<*+</*'$<"(4<#?*'!$*$ :8&?&"-*W$/!"!/#("*<#*/!$-&?M!-*W$#&/&?!$*-<#":'(-!#!3$%!#(8&"*+($
'&8:L($F"&)(-($:$</,!4:$<!$ OP$K@$.*L($E!'(V(-(N$!'&"#*E!)*&-!$?"(4-&<#5$A("$?"(4-&<#*$/"&E$
6*,!-<$:<F(W!$9mnop>5$A("$?"(4-&<#*$/"&E$q<#!,*$"(E:,#!#$9mnrsi>3$b$</,!4:$<!$ PZ[$@$*$4!;($
L($ .*#*$ &'&8:L(-&$ 4!$ <($ -!<#!?*$ F"&)(-!$ ?"(4-&<#*$ A*-!-<*+</*W$ *-<#":'(-!#!$ -!$ &<-&?:$
!'&"#*E&?!-($?"4-&<#*$F&$A("$?"(4-&<#*$ /"&E$&<#!,*$A*-!-<*+</*$ "(E:,!#$ /"&E$6*,!-<$ :<F(W!5$
!/&$ <($ -!$ #!+$ -!M*-$ (,*'*-*B:$ *,*$ E-!M!+-&$ :'!V:+:$ -(4&<,(4-&<#*$ F"*,*/&'$ '("(V!$ *$
F"*E-!?!V!3$ t,!<-*M/*$ *-<#:'(-#*$ /&+*$ <($ -($ 4"\($ "!4*$ #"8&?*-($ '&8:$ <($ /,!<*A*/&?!#*$ /!&$
<"(4<#?!$ M*+!$ <($ ?"(4-&<#$ F"&)(V:+($ F&$ A("$ ?"(4-&<#*$ /"&E$ &<#!,*$ "(E:,#!#5$ .(E$ -!/!-4&8$
"(/,!<*A*/&?!V!$4&.*#!/!$*$8:.*#!/!$/"&E$6*,!-<$:<F(W!3 
 
O!M:-&?&4<#?&$A*-!-<*+</*W$ &.!?(E!$ L($ .*#*$ :$ ?(,*/&+$ '("*$ *<#&$ /!&$ *$ :$ </,!4:$ <!$ E!W#(?*'!$
 OP$K@3 

 
D&/&'$*-*)*+!,-($F"&)(-(5$6!-/!$&M(/:+($4!$<(N 
 
�$ %"(4*#*$*$F,!<'!-*$4!#*$/,*+(-#*'!$*$.!-/!'!$4!$<($*$:$</,!4:$<!$ PZ[$@$F"&)(V:+:$*$4!;($
/!&$*$:$</,!4:$<!$ OP$K@$F&$!'&"#*E&?!-&+$?"(4-&<#*u 

�$ Z*-!-<*+</*$*-<#:'(-#*$/&+*'!$<($#"8:+($*$M*+!$<($?"(4-&<#$F"&)(V:+:$F&$A("$?"(4-&<#*$/"&E$
6*,!-<$:<F(W!5$-!<#!?*$F"&)(-!$-!$*<#*$-!M*-u 

�$ `:\-*M/*$ *-<#:'(-#*$ /,!<*A*/&?!-*$ /!&$ "!<F&,&\*?*$ E!$ F"&4!+:$ :$ </,!4:$ <!$  OP$ K@5$
F"&)(V:+:$ F&$ A("$ ?"(4-&<#*$ /"&E$ 6*,!-<$ :<F(W!5$ F&$ !'&"#*E&?!-&+$ ?"(4-&<#*$ *,*$ F&$ A("$
?"(4-&<#*$ /"&E$ &<#!,*$ "(E:,#!#3$ %!&$ B#&$ +($ -!?(4(-&$ *E-!45$ 6!-/!$ +($ :$ "!-&+$ A!E*$
*'F,('(-#!)*+($ PZ[$@3$6!-/!$ "!4*$ <!$ /&-<:,#!-#*'!$-!$ :#?"Y*?!V:$?"(4-&<#*$ F&$ /&+&+$ L($
4:\-*M/($W!"#*+($"!<F&,&\*?($E!$F"&4!+:$.*#*$'("(-(3 

�$ `:\-*M/*$*-<#:'(-#*$ /&+*$ <($4"\($4&$4&<F(L!$*$4!;($F"&)(V:+:$ :$ </,!4:$ <!$!'&"#*E&?!-&'$
?"(4-&BL:.  

 
C6*D4=*N*)*$>-5'51-.1+-E$1=*?19'4' 
 
b$ </,!4:$ <!$  PZ[$ @5$ '(#&4&,&8*+!$ E!$ &.(E?"(Y(V($ <($ E-!M!+-&$ '(V!3$ P#!-4!"4 L($ E!'(-*#*$
F"*<#:F$ "(!,*E&?!-&8$ 8:.*#/!5$ :$ </,!4:$ <!$  OP$ K@5$ <!$ F"*-)*F&'$ .:4:L(8$ &M(/*?!-&8$ 8:.*#/!$
9Qsp>3$6!-/!$L($.*#*$:$&.!?(E*$4!$&."!M:-!$#"&B/&?($&.(E?"(Y(V!$E!$&M(/*?(-($ 8:.*#/($E!$<?!$
F&#"!\*?!V!$*$ 4":8($ 4:\-*M/($*-<#:'(-#($ /&+*$ <($ -($ F"&)(V:+:$ F&$A("$?"(4-&<#*$ /"&E$6*,!-<$
:<F(W!5$ :/;:M:+:L*$ *$ -(&F&E*?($&.!?(E($ *$ *E4!#($ 8!"!-)*+(3$[<F"!?/($ ?"(4-&<#*$.!E*"!+:$ <($ -!$
&M(/*?!-&'$ /"(4*#-&'$ 8:.*#/:$ :$ </,!4:$ <!$ ?("&?!#-&L&'$ -(*E'*"(V!$ &.!?(E!$ :$ -!"(4-*W$ 12$
'(<()*5$&<*'$:$<,:M!+:$4!$F&<#&+*$E-!M!+-&$F&8&"B!V($/"(4*#-&8$"*E*/!$&4$#"(-:#/!$*-*)*+!,-&8$
F"*E-!?!V!5$ /!4!$ <($ -*?&$ *<F"!?/*$ ?"(4-&<#*$ .!E*"!$ -!$ ?("&?!#-&L*$ -(*E'*"(V!$ &.!?(E!$ E!$
F("*&4$\*?&#-&8$?(/!$*-<#:'(-#!3 

 
6!-/!$!-!,*E*"!$:$/&'$4(,:$F&"#A&,*!$+($*4(-#*A*/&?!-&$E-!M!+-&$F&8&"B!V($/"(4*#-&8 "*E*/!$:$
&4-&<:$-!$F"?&.*#-&$F"*E-!?!V($:$)*;:$:/;:M*?!V!$:$?("&?!#-&L($-(*E'*"(V!$&.!?(E!$E!$)(&$
\*?&#-*$?(/$A*-!-<*+</&8$*-<#":'(-#!$ :$&."!M:-$ #"&B/&?<$&.(E?"(Y(V!3$X"&)(<$:<F&<#!?;!V!$
-!?(4(-&8$-!$"(8:,!"-&+$&<-&?*$+($:$F&<#:F/:3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG+

XHALOAMAS^ 
 

"32&+c+�2GHAHLGULSG+GHLOBY?=HOG� XHALOAMAS^ 
 
D"&B/&?*$&.(E?"(Y(V!$<($.!E*"!+:$-!$<!4!BV&+$?"(4-&<#*$ -&?M!-*W$ #&/&?!$4&$&M(/*?!-&8$"&/!$
#"!+!V!$A*-!-<*+</($!/#*?(5$*$F"(4<#!?;!+:$"!E,*/:N 
 
�$ :8&?&"-*W$-&?M!-*W$#&/&?!5$* 
�$ -&?M!-*W$ #&/&?*$ /&+($ 6!-/!$ &M(/:+($ 4!$ F"*'*5$ 4*</&-#&?!-*W$ (A(/#*?-&'$ /!'!#-&'$ <#&F&'$
/"(4*#!3 
 

b$F&"(Y(V:$<!$ OP$K@5$6!-/!$&M(/:+($4!$L($#"&B/&?*$&.(E?"(Y(V!$.*#*$?*B($?&,!#*,-*$*$4!$L($
.*#*$-!$?*B('$-*?&:3 

 
b/:F-*$F&"#A&,*&$/"(4*#!$.*L($/,!<*A*/&?!-$:$<(8'(-#!$15$<(8'(-#$2$*$<(8'(-#$KN 

 

· 3=E?=HO+; - %"(4*#*$/&4$/&+*W$-*+($*4(-#*A*/&?!-&$F&8&"B!V($/"(4*#-&8$"*E*/!$:$&4-&<:$
-!$#"(-:#!/$F"?&.*#-&8$F"*E-!?!V!3$ 
6!-/!$ L($ &."!M:-!?!#*$ *<F"!?/($ ?"(4-&<#*$ .!E*"!-($ -!$ 12-'(<(M-*'$ &M(/*?!-*'$
/"(4*#-*'$8:.*)*'!u 

· 3=E?=HO+ C -%"(4*#*$ /&4$ /&+*W$ +($ *4(-#*A/&?!-&$ E-!M!+-&$ F&8&"B!V($ /"(4*#-&8$ "*E*/!$ :$
&4-&<:$-!$#"(-:#!/$F"?&.*#-&8$F"*E-!?!V!3$ 
6!-/!$L($&."!M:-!?!#*$*<F"!?/($?"(4-&<#*$.!E*"!-($-!$&M(/*?!-*'$/"(4*#-*'$8:.*)*'!$
E!$)(&$\*?&#-*$?(/$*-<#:'(-#!u 

· 3=E?=HO+: - ].(E?"(Y(-*$/"(4*#*3$ 
6!-/!$ F"*E-!+($ &M(/*?!-($ /"(4*#-($ 8:.*#/($ E!$ \*?&#-*$ ?(/$ /"(4*#!3$ X&"(4$ -!?(4(-&85$ :$
<(8'(-#:$ K5$ 6!-/!$ :/;:M:+($ F"*W&4$ &4$ /!'!#($ :$ </,!4:$ <!$ !'&"#*E&?!-*'$ #"&B/&'$ -(#&$
*<F"!?/*$?"(4-&<#*$/"(4*#!.  

 
6!-/!$L($&."!M:-!#*$#"&B/&?($&.(E?"(Y(V!$4":\-*M/*W$W!"#*+!$&4$?"(4-&<#*$/&+($<($F"*E-!+:$F&$
A("$ ?"(4-&<#*$ /"&E$ &<#!,*$ "(E:,#!#$ 9mnrsi>5$ :$ E!?*<-&<#*$ &4$ #&8!$ 4!$ ,*$ <:$ /,!<*A*/&?!-($ :$
P(8'(-#$15$2$*,*$K5$/!&$B#&$+($?(L$-!?(4(-&3$ (Y:#*'5$&M(/*?!-*$/"(4*#-*$8:.*)*$-(L($:'!V*#*$
*E-&<$ A*-!-<*+</($ !/#*?($ :$ .*,!-<:$ <#!V!$ E!$ W!"#*+($ &4$ ?"(4-&<#*$ /&+($ <($ *$ 4!;($ .:4:$
F"&)(V*?!,($ F&$ A("$ ?"(4-&<#*3$ b'(<#&$ #&8!5$ *E-&<$ +(4-!/$ *<F"!?/!'!$ ?"(4-&<#*5$ :/&,*/&$ <($
-!?(4(-!$ !/#*?!$ .:4($ F"&)(V*?!,!$ F&$ !'&"#*E&?!-&+$ ?"(4-&<#*5$ .*L($ F"*E-!#*$ /"&E$ &<#!,*$
"(E:,#!#$9rsi>$/!&$!/:':,*"!-*$*E-&<$&.(E?"(Y(V!5$*$:#*)!L($-!$6*,!-<$:<F(W!3 

 
3=E?=HO+; 
 
D"&B/&?*$ &.(E?"(Y(V!$A*-!-<*+</*W$ *-<#":'(-!#!5$ /&4$ /&+*W$ <($ -($ <'!#"!$ 4!$ F&<#&+*$ E-!M!+-&$
F&8&"B!V($/"(4*#-&8$"*E*/!5$.*L($&."!M:-!#*$-!$&<-&?:$12-'(<(M-*W$&M(/*?!-*W$8:.*#!/!$9Qsp>$:$
</,!4:$<!$ PZ[$@5$!,*$<($&M(/:+($4!$.:4:$-!$?*B('$-*?&:$:<,(4$-('&8:L-&<#*$:'!V(V!$&<-&?*)($
E!$&."!M:-$*EF"!?/($?"(4-&<#*$E!$F"&)(V(-:$?"(4-&<#$/&,!#("!,!3 
 
3=E?=HO+C 
 
P?*$ A*-!-<*+</*$ *-<#:'(-#*$ /&4$ /&+*W$ +($ "(!,*E&?!-&$ F&8&"B!V($ /"(4*#-&8$ "*E*/!$ .*L($
/,*!<*A*/&?!-*$ :$ <(8'(-#$ 2$ *$ #"&B/&?*$ &.(E?"(Y(V!$ .*L($ &."!M:-!#($ -!$ &<-&?:$ &M(/*?!-*W$
8:.*#!/!$ E!$ )(&$ \*?&#-*$ ?(/$ *-<#":'(-#!5$ B#&$ F"(4<#!?;!$ -&?*$ /&-)(F#$ :$ &4-&<:$ -!$  OP$ K@3$
O(E:,#!#$-!?(4(-&8$.*L($F&?(L!V($#"&B/&?!$&.(E?"(Y(V!$:$&4-&<:$-!$-*?&$-!$/"!+:$201C3$8&4*-(3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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2. !3*!4#+1(+3(36(4J(I#+&+/$& (1&4(I#+2&*(*3&'3 &K+&14#56('(+
XHALOAMAS) 

 
2.3. 3OAH<AB<G+SFUG+LY+GN<AOG+AaG+UFW+YM=S+HGLY+LOYRGaG+HA+LHAEY+G+HGLY+BAHGU=+YLMFU=HG+

XHALOAMAS^ 
 

"32&+c+�2GHAHLGULSG+GHLOBY?=HOG� XHALOAMAS^ 
 

6!-/!$"!E'!#"!$4!$,*$F&<#&+*$E-!M!+!-$"!<#$/"(4*#-&8$"*E*/!$F&"(Y(V('$,*A(-#*'($?("&?!#-&L($
-(*E'*"(V!$&4$*-*)*+!,-&8$F"*E-!?!V!$<"(4<#?!$ :$&4-&<:$-!$"*E*/$-(*E'*"(V!$-!$ /"!:$<?!/&8$
*E?(B#!+-&8$F("*&4!3$$X"&)(-!$+($.!E*"!-!$-!$.:4:L*'$4&8!Y!+*'!$/&+*$:E*'!+:$:$&.E*"$"!E,*M*#!$
(/&-&'</!$ <)(-!"*+!$ /!/&$ .*$ <($ :E(,!$ :$ &.E*"$ ?("&?!#-&L!$ ?(L*W$ 8:.*#!/!$ F&?(E!-*W$ <!$
-(8!#*?-&'$ (/&-&'</*'$ 4(B!?!V*'!3$ [4(-#*A*/&?!V($ E-!M!+-&8$ F&8&"B!V!$ /"(4*#-&8$ "*E*/!$
.!E*"!$<($-!$<*<#(':$*-#("-&8$"(+#*-8!3$ (#&4&,&8*+&'$6!-/($L($<($F"(4?*4(#*$*$:E*'!V($:$&.E*"$
*$4":8*W$"!<F&,&\*?*W$.:4:L*W$*-A&"'!)*+!3 
 
3=E?=HO+: 
 
%!&$*$:$</,!4:$<!$ OP$K@5$A*-!-<*+</*$*-<#":'(-#*$L($.*#*$:/;:M(-*$:$<(8'(-#!$K5$:$<,:M!+:$/!4!$
F&<#&+*$&.+(/#*?!-$4&/!E$&.(E?"(Y(V!$*$-($&M(/:+($<($4!$L($<($&.:W?!#$/"(4*#!$/,!<*A*/&?!-*W$$:$
-!?(4(-*$<(8'(-#$F"&'(-*#*3$]."!M:-$&.(E?"(Y(V!$-!$*-4*?*4:!,-&+$&<-&?*$L($<($-!<#!?*#*$F&$
*<#&'$F"*-)*F:3 
 
]M(/:+($ <($ 4!$ L($ *-<#:'(-#*$ :$ <(8'(-#:$ K$ .*#*$ *<#*$ /!&$ :$ </,!4:$ <!$  OP$ K@3 
b$ <,:M!+:$ /!4!$ <:$ "(<#":/#:"*"!-*$ F,!<'!-*$ "(E:,#!#$ F&8&"B!V!$ F"?&.*#-&8$ F,!<'!-!5$ -&?$
F,!<'!-$L($.*#*$/,!<*A*/&?!-$/!&$&.(E?"(Y(-3 
 
#5>0=/',-.*$0$0L*+-4')-/' 
 
6!-/!$ L($ :/;:M*#*$ *-A&"'!)*+($ &$ &M(/*?!-*'$ #"(-4&?*'!$ :$ F"&)(-:$ E-!M!+-&8$ F&8&"B!V!$
/"(4*#-&8$ "*E*/!5$ /!&$ *$ :$ F"&)(-:$ &M(/*?!-*W$ 8:.*#!/!$ 9Qsp>3$ [-A&"'!)*+!'!$ &$ &M(/*?!-*W$
#"(-4&?*'!$6!-/!$L($<'!#"!#*$'!/"&(/&-&'</($A!/#&"($9/!&$B#&$<:$-(E!F&<,(-&<#5$<#&F!$"!<#!$
6`X-!5$/!'!#-($<#&F($*$)(-($-(/"(#-*-!>$*$F"&)(-($(/&-&'</*W$/"(#!V!3 
 
C7='5-L*)'$9*E5-+'$;=0,*5* 
 
 &4(,*$/&+($L($6!-/!$F"*'(V*?!#*$-($'&8:$:?(/$:/;:M*#*$<?($/!"!/#("*<#*/($#"\*B#!$:$#"(-:#/:$
/!4!$-($ &<,*/!?!+:$ -!$ *<#*$ -!M*-$ #"(-&?($ #"\*B-*W$ :<,&?!3$]M(/:+:$ <($ *-#("-!$F"*,!8&Y!?!V!$
4&/$ <($ '&4(,*$ -($ :-!F"(4(3$ 6!-/!$ L($ /&"*<#*#*$ #"(-:#-&$ "!<F&,&\*?($ *-A&"'!)*+($ *$
F"*,!8&Y!?!V($ L($ <($ ?"B*#*$ E!$ E-!M!+-($ 4&8!Y!+($ /&+*$ <($ "(!,*E:+:$ 4&$ *E?(B#!+-&8$ F("*&4!3$
X"*,!8&Y!?!V!$<:$+&B$:?(/$:$F&<#:F/:$"!E?&+!3 
 
0RBAMPAQ=+SARGOAaF? 
 
6!-/!$+($:$F"&)(<:$F"&)(-($:#*)!+!$(A(/!#!$-&?*W$#"&B/&?!$&.(E?"(Y(V!$-!$"(8:,!#&"-*$/!F*#!,$
*$ &$ M(':$ L($ 4(#!;*$ .*#*$ F&E-!#*$ F&<,($A*-!,*E!)*+($ F"&+(/#!3$ I*?&$ (A(/#!$ E!?*<*L(5$ *E'(Y:$
&<#!,&85$*$&4$#&8!$4!$,*$L($<($&4"(4.($E!$&."!M:-$/!F*#!,!$'(V!#*$:$</,!4:$<!$F"*'(-&'$ PZ[$@$
*,*$L($<($:/;:M*#*$F"(,!E-($&4"(4.($?(E!-($E!$(A(/#($F"*'(-($ PZ[$@3 
 
2.4.  *AZ=aF+LOAaHFLOG+RFLaFMAQA 

 
Z*-!-<*+</*$ *E?(B#!+*$ <:$ F"*F"(';(-*$ :$ </,!4:$ <!$ -!M(,&'$ <#!,-&<#*$ F&<,&?!V!5$ B#&$
F&4"!E:'(?!$ 4!$ L($ 6!-/!$ -!<#!?*#*$ 4!$ F&<,:+($ :$ -(&8"!-*M(-&'$ F("*&4:$ :$ F"(4?*4;*?&+$
.:4:L-&<#*3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+ 
 
O!M:-&?&4<#?(-($ F&,*#*/($ 4!#($ :$ -!<#!?/:$ 6!-/!$ /&-E*<#(-#-&$ F"*'(V:+($ :$ <?*'$ F("*&4*'!$
F"(E(-#*"!-*'$:$&?*'$A*-!-<*+</*'$*E?(B#!+*'!3 
 
P'Q O0510&-?',-.' 
 
6!-/!$ *'!$ /&-#"&,:$ -!4$ <,(4(L*'$ F"!?-*'$ ,*)*'!5$ M*+!$ /&-<&,*4!)*+!$ -*+($ *E?"B(-!$ :$ &?*'$
A*-!-<*+</*'$*E?(B#!+*'!N 
 

/BAMHF+aG>= 
0Z=W[=+Y+
SARGOAaY 

 
%&'(")*+!,-!$.!-/!$!3435$6:4?!5$d"-!$v&"! 100% 
%&'(")*+!,-!$.!-/!$!3435$6!V!$U:/!5$6&<-!$*$w(")(8&?*-! 99.99% 
`":B#?&$E!$:F"!?;!V($*-?(<#*)*&-*'$A&-4&' %&'6!-/$[-?(<#  !3435$6(&8"!4 100% 
  
 
%&-<&,*4&?!-*$A*-!-<*+</*$*E?(B#!+*$<($F&<(.-&$F"*F"('!+:$*$&.(,&4!V:+:3 
 
b$F&+(4*-!M-*'$A*-!-<*+</*'$*E?(B#!+*'!$:,!8!V!$:$F&?(E!-!$,*)!$<($?"(4-:+:$F&$-!.!?-&+$
?"(4-&<#*3 

 
P6Q %=*='LI5'4')*$?*4-D5-E$-D501' 
 
X&<,&?-($ F"&'(-($ :$ <#"!-&+$ ?!,:#*$ <:$ F"("!M:-!#($ :$ 4*-!"($ F&$ <"(4V('$ /:"<:$ ?!,:#($ /&+* +($
?!\*&$-!$4!-$F&<,&?-($F"&'(-(3 
 
 &-(#!"-($ F&E*)*+($ !/#*?($ *$ F!<*?($ :$ <#"!-&+$ ?!,:#*5$ /&+($ <:$ *</!E!-($ F&$ -!.!?-&+$ ?"(4-&<#*5$
F"("!M:-!#($ <:$ :$ 4*-!"($ F"('!$ <"(4V('$ /:"<:$ /&+*$ +($ ?!\*&$ -!$ 4!-$ .*,!-<!3$ %:"<-($ "!E,*/($
-!<#!,($ /!&$ "(E:,#!#$ F"("!M:-!$ 4(?*E-*W$ F&E*)*+!$ *</!E!-($ <:$ :$ &/?*":$ .*,!-<!$ :<F(W!. 
I('&-(#!"-($F&E*)*+($!/#*?($/&+($<($?"(4-:+:$F&$-!.!?-&+$?"(4-&<#*$:$<#"!-&+$?!,:#*$F"("!M:-!#($
<:$:$4*-!"($F"('!$<"(4V('$/:"<:$?!,:#($/&+*$+($?!\*&$-!$4!-$F&<,&?-($F"&'(-(3 
 
%:"<(?*$ -!+E-!M!+-*+*W$ ?!,:#!$ /&+*$ <:$ /&"*BL(-*$ F"*,*/&'$ F"("!M:-!$ F&E*)*+!$ .*,!-<!$ <#!V!$
*</!E!-*W$:$<#"!-&+$?!,:#*5$:#?"Y(-*$&4$<#"!-($I!"&4-($.!-/($P".*+(5$.*,*$<:$<,(4(L*N 
 

0+<GHABG?A 
 2016.  2015. 

    
USD 117.1353  111.2468 
EUR 123.4723  121.6261 
CHF 114.8473  112.5230 
JPY 1.00441  0.92400 
 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P,Q O'/'9' 
 
X"*W&4*$*$"!<W&4*$&4$/!'!#!$F"*E-!+:$<($:$.*,!-<:$:<F(W!$F"*'(-&'$'(#&4!$(A(/#*?-($/!'!#-($
<#&F(3$ xA(/#*?-!$ /!'!#-!$ <#&F!$ +($ <#&F!$ /&+&'$ <($ 4*</&-#:+:$ .:4:L*$ -&?M!-*$ #&/&?*$ #&/&'$
&M(/*?!-&8$ F("*&4!$ #"!+!V!$ A*-!-<*+</*W$ <"(4<#!?!$ *,*$ &.!?(E!$ 9*,*5$ F"('!$ F&#"(.*5$ #&/&'$
/"!L(8$F("*&4!>$-!$V(8&?:$<!4!BV:$?"(4-&<#3$ 

 
X"*,*/&'$&."!M:-!$(A(/#*?-($/!'!#-($<#&F(5$6!-/!$F"&)(V:+($.:4:L($-&?M!-($#&/&?($:E*'!+:L*$:$
&.E*"$<?($:8&?&"(-($:<,&?(5$/&+*$<($#*M:$A*-!-<*+</&8$*-<#":'(-#!5$!,*$-($*$.:4:L($8:.*#/($/&+*$
'&8:$-!<#!#*3 
 
]."!M:-$(A(/#*?-($/!'!#-($<#&F($:/;:M:+($<?($F,!L(-($*,*$F"*';(-($-!/-!4($*$#"&B/&?(5$/&+*$
<:$<!<#!?-*$4(&$(A(/#*?-($/!'!#-($<#&F(3$ 

 
D"!-<!/)*&-*$ #"&B/&?*$ <:$ #"&B/&?*$ /&+*$ <($ '&8:$ 4*"(/#-&$ F"*F*<!#*$ -!.!?)*$ *,*$ ('*#&?!V:$
A*-!-<*+</&8$<"(4<#?!$*,*$&.!?(E(3 
 
X"*E-!?!V($F"*W&4!$&4$/!'!#!$-!$&.(E?"(Y(-($F,!<'!-($?"B*$<($F&$-(#&$F"*-)*F:5$:'!V(V('$
.":#&$&."!M:-!#($/!'!#($E!$*E-&<$*<F"!?/($?"(4-&<#*5$&4-&<-&$E!$*E-&<$/&+*$+($*E?(<-&$4!$<($-(L($
-!F,!#*#*3$ 

 
X"*W&4*$*$"!<W&4*$&4$/!'!#!$*</!E!-*$:$&/?*":$*E?(B#!+!$&$:/:F-&'$"(E:,#!#: :/;:M:+:N 
 

· %!'!#($ &."!M:-!#($ E!$ A*-!-<*+</!$ <"(4<#?!$ *$ A*-!-<*+</($ &.!?(E($ ?"(4-&?!-($ F&$
!'&"#*E&?!-&+$?"(4-&<#*$:E$/&"*BL(V($(A(/#*?-($/!'!#-($<#&F($* 

· %!'!#($F&$&<-&?:$*-?(<#*)*&-*W$W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$E!$F"&4!+:3 
 
X"*W&4*$*$"!<W&4*$&4$/!'!#!$E!$<?!$<"(4<#?!$*$&.!?(E($/&+*'!$<($#"8:+($<'!#"!+:$<($<F&"(4-*'$E!$
F&<,&?($ #"8&?!V!$ 6!-/($ *$ F"*/!E:+:$ <($ E!+(4-&$ <!$ <?*'$ &<#!,*'$ F"&'(-!'!$ :$ A("$ ?"(4-&<#*$
<"(4<#!?!$*$&.!?(E!$/&+*'!$<($#"8:+($:$&/?*":$-(#&$F"*W&4!$&4$#"8&?!V!3$ 
 
P?Q F'+5'?*$-$;=04-D-.* 
 
X"*W&4*$ *$ "!<W&4*$ &4$ -!/-!4!$ *$ F"&?*E*+!5$ /&+*$ <:$ <!<#!?-*$ 4(&$ (A(/#*?-($ /!'!#-($ <#&F($
A*-!-<*+</&8$<"(4<#?!$*,*$&.!?(E(5$:/;:M(-*$<:$:$:#?"Y*?!V($(A(/#*?-($/!'!#-($<#&F(3 
 
]<#!,*$F"*W&4*$&4$-!/-!4!$*$F"&?*E*+!$<($(?*4(-#*"!+:$ :$#"(-:#/:$F":\!V!$:<,:8!3$X"*W&4*$&4$
-!/-!4!$ *$ F"&?*E*+!$ :/;:M:+:$ F"*W&4($ F&$ &<-&?:$ *E?"B(-*W$ :<,:8!$ '(Y:-!"&4-&8$ *$ 4&'!L(8$
F,!#-&8$ F"&'(#!5$ *E4!?!V! *$ /&"*BL(V! F,!#-*W$ /!"#*)!5$ *E4!?!V!$ 8!"!-)*+!5$ !/"(4*#*?!$ *$
&<#!,*W$.!-/!"</*W$:<,:8!3$ 
 
]<#!,*$ "!<W&4*$ &4$ -!/-!4!$ *$ F"&?*E*+!$ <($ :8,!?-&'$ &4-&<($ -!$ -!/-!4($ F&$ &<-&?:$ *E?"B(-*W$
#"!-<!/)*+!$*$:<,:8!$*$(?*4(-#*"!+:$<($:$#"(-:#/:$F"*'!V!$:<,:8(3 
 
P*Q F*90$;=-E0?-$0?$9=704')' 
 
I(#&$ F"*W&4*$ &4$ #"8&?!V!$ &.:W?!#!+:$ 4&.*#/($ :'!V(-($ E!$ 8:.*#/($ F"&*<#(/,($ *E$ #"8&?!V!$
<"(4<#?*'!$*$&.!?(E!'!5$:/;:M:+:L*$*$<?($"(!,*E&?!-($*$-("(!,*E&?!-($F"&'(-($A("$?"(4-&<#*$
*$/:"<-($"!E,*/(3  
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 

P>Q F*90$ ;=-E0?-$ 0?$ 019'&-E$ >-5'51-.1+-E$ -519=I/*5'9'$ ;0$ >*=$ 4=*?5019-$ +=0D$
6-&'51$I1;*E' 

 

I(#&$ F"*W&4*$ &4$ &<#!,*W$A*-!-<*+</*W$ *-<#":'(-!#!$ F&$ A("$ ?"(4-&<#*$ /"&E$ .*,!-<$ :<F(W!$ <($
&4-&<($ -!$ A*-!-<*+</!$ <"(4<#?!$ *$ &.!?(E($ *</!E!-($ F&$ A("$ ?"(4-&<#*$ /"&E$ .*,!-<$ :<F(W!$ *$
:/;:M:+:$<?($"(!,*E&?!-($*$-("(!,*E&?!-($F"&'(-($:$V*W&?&+$A("$?"(4-&<#*3 
 

P7Q R-4-?*5?* 
 

X"*W&4*$F&$&<-&?:$4*?*4(-4*$<($F"*E-!+:$ :$'&'(-#:$F"*,*?!$(/&-&'</*W$/&"*<#*$&4$4*?*4(-4*3$
`*?*4(-4($<:$F"*/!E!-($:$&/?*":$F&E*)*+($&<#!,*$F"*W&4*3$ 
 

PEQ C;*='9-45-$-$>-5'51-.1+-$&-D-57 
 

P?!$F,!L!V!$#&/&'$8&4*-($F&$&<-&?:$&F("!#*?-&8$,*E*-8!5$(?*4(-#*"!-!$<:$/!&$#"&B!/$:$.*,!-<:$
:<F(W!$ "!?-&'("-&$ F"!?&,*-*+</*$ #&/&'$ F("*&4!$ #"!+!V!$ ,*E*-8!3$ ]4&."(-($ <#*':,!)*+($ E!$
,*E*-8$<($F"*E-!+:$:$&/?*":$:/:F-*W$#"&B/&?!$,*E*-8!$#&/&'$#"!+!V!$F("*&4!$,*E*-8!3 
 

 *-*'!,-($,*E*-8$ "!#($ E!$A*-!-<*+</*$,*E*-8$ <($"!<F&4(;:+:$ *E'(Y:$A*-!-<*+</*W$ #"&B/&?!$*$
<'!V(V!$ F"(&<#!,&8$ *E-&<!$ &.!?(E($ E!$ A*-!-<*+</*$ ,*E*-83$ Z*-!-<*+</*$ #"&B/&?*$ <($
"!E8"!-*M!?!+:$-!$<?($F("*&4($#&/&'$#"!+!V!$,*E*-8$F("*&4!5$#!/&$4!$4!+:$:+(4-!M(-:$F("*&4*M-:$
/!'!#-:$<#&F:$E! F"(&<#!,*$*E-&<$,*E*-8$&.!?(E(3 
 

P-Q %0=*1+-$='1E0?- 
 

X&"(</*$"!<W&4*$&.:W?!#!+:$#(/:L($F&"(E($*$&4,&\(-($F&"(E(3$D(/:L*$F&"(E*$*$&4,&\(-*$F&"(E*$
<($F"*/!E:+:$:$.*,!-<:$:<F(W!5$&<*'$:$'("*$:$/&+&+$<($&4-&<($-!$<#!?/($/&+($<($4*"(/#-&$F"*E-!+:$:$
&/?*":$/!F*#!,!$*,*$:$&/?*":$&<#!,&8$:/:F-&8$"(E:,#!#!3$ 
 

( ) !"#$% &'()"*&+,&-(. / 
 

D(/:L*$ F&"(E$ F"(4<#!?;!$ &M(/*?!-:$ &.!?(E:$ *,*$ F&#"!\*?!V($ F&$ &<-&?:$ F&"(E!$ -!$ 4&.*#$ E!$
&."!M:-</*$ F("*&45$ :E$ /&"*BL(V($ F&"(</*W$ <#&F!$ ?!\(L*W$ *,*$ /&+($ L($ ?!\*#*$ -!$ 4!#:'$
*E?(B#!?!V!5$<!$&48&?!"!+:L*'$/&"(/)*+!'!$F&"(</($&.!?(E($*E$F"(#W&4-($8&4*-(3$ 
 

(  ) 0-1(2"+ &'()"*  
 

]4,&\(-*$F&"(E*$<($ :#?"Y:+:$ :$&4-&<:$-!$F"*?"('(-($"!E,*/($-!<#!,($*E'(Y:$ /V*8&?&4<#?(-*W$
?"(4-&<#*$ *'&?*-($ *$ &.!?(E!$ :$ A*-!-<*+</*'$ *E?(B#!+*'!$ *$ ?"(4-&<#*$ *'&?*-($ *$ &.!?(E!$ E!$
F&"(</($ <?"W(3$ X"*,*/&'$ &4"(Y*?!V!$ &4,&\(-*W$ F&"(E!$ /&"*<#($ <($ F&"(</($ <#&F($ E!$ /&+($ <($
&M(/:+($ 4!$ L($ .*#*$ :$ F"*'(-*$ :$ #"(-:#/:$ -!<#!-/!$ F"*?"('(-*W$ "!E,*/!5$ !$ -!$ &<-&?:$ E!/&-</*W$
F"&F*<!$/&+*$<:$.*,*$:$F"*'(-*$-!$*E?(B#!+-*$4!#:'3 

 

]4,&\(-!$ F&"(</!$ <"(4<#?!$ *$ &4,&\(-($ F&"(</($ &.!?(E($ <($ -(#*"!+:$ :/&,*/&$ F&<#&+*$ E!/&-</&$
F"!?&$ 4!$ <($ -(#*"!+:$ #(/:L!$ F&"(</!$ <"(4<#?!$ *$ #(/:L($ F&"(</($ &.!?(E($ *$ &4,&\(-!$ F&"(</!$
<"(4<#?!$ *$ &4,&\(-($ F&"(</($ &.!?(E($ <($ &4-&<($ -!$ F&"(E$ -!$ 4&.*#!/$ /&+*$ +($ -!'(#-:,!$ *<#!$
F&"(</!$?,!<#$*<#&'$F&"(</&'$&.?(E-*/:$*,*$"!E,*M*#*'$F&"(</*'$&.?(E-*)*'!$/&+*$-!'("!?!+:$
4!$ *,*$ *E'*"($ #(/:L($ F&"(</($ &.!?(E($ *$ <"(4<#?!$ -!$ -(#&$ &<-&?*$ *,*$ 4!$ *<#&?"('(-&$ &<#?!"($
<"(4<#?!$ *$ *E'*"($ &.!?(E($ :$ <?!/&'$ .:4:L('$ F("*&4:$ :$ /&'$ <($ &M(/:+($ *E'*"(V($ *,*$ F&?"!L!+$
E-!M!+-*W$*E-&<!$&4,&\(-*W$F&"(</*W$&.!?(E!$*,*$<"(4<#a?!. 
 

]4,&\(-!$F&"(</!$ <"(4<#?!$ <($ F"*E-!+:$ E!$ <?($&4.*#-($ F"*?"('(-($"!E,*/($ *$ (A(/#($ F&"(</*W$
8:.*#!/!$*$F&"(</*W$/"(4*#!5$/&+*$<($'&8:$F"(-&<*#*$:$-!"(4-($A*</!,-($F("*&4(5$4&$<#(F(-!$4&$
/&+(8$L($?("&?!#-&$F&<#&+!#*$&F&"(E*?!$4&.*#$&4$/&+($<($F"(-&<*$F&"(</*$8:.*#!/$*$/"(4*#*$'&8:$
:'!V*#*3$]4,&\(-!$F&"(</!$<"(4<#?!$<:$F"(4'(#$!-!,*E($-!$/"!+:$<?!/&8$*E?(B#!+-&8$F("*&4!$*$
/&"*8:+:$<($4&$*E-&<!$E!$/&+*$?*B($-*+($?("&?!#-&$4!$L($4&L*$4&$"(!,*E!)*+($-(&FW&4-($&F&"(E*?($
4&.*#*3$]4,&\(-($F&"(</($&.!?(E($<($F"*E-!+:$E!$<?($&F&"(E*?($F"*?"('(-($"!E,*/(3 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 

P-Q %0=*1+-$='1E0?-$P5'19'4'+Q 
 

(   3&&&04/,1 &'()"* & &-(') +(4  
 

b$ </,!4:$ <!$ ?!\(L&'$ "(8:,!#*?&'$ :$ O(F:.,*)*$ P".*+*5$ 6!-/!$ F,!L!$ "!E,*M*#($ F&"(E($ *$
4&F"*-&<(5$ F&"(E$ -!$ 4&4!#:$ ?"(4-&<#5$ F&"(E$ -!$ /!F*#!,-*$ 4&.*#!/$ *$ 4&F"*-&<($ -!$ E!"!4(3$]?*$
"!<W&4*$:/;:M(-*$<:$:$�]<#!,($F&<,&?-($"!<W&4(�3 
 

P.Q "-5'51-.1+'$1=*?194'$-$06'4*D* 
 

( ) 5) *+,6,7" 
 

6!-/!$ ?"B*$ F&M(#-&$ F"*E-!?!V($ F,!<'!-!5$ 4(F&E*#!5$ E!+'&?!$ *$ <:.&"4*-*"!-*W$ &.!?(E!$ &-4!$
/!4!$ <:$ F,!<*"!-!$ *,*$ F"*';(-!33$ P?!$ &<#!,!$ A*-!-<*+</!$ <"(4<#?!$ *$ &.!?(E($ <($ F&M(#-&$
F"*E-!+:$-!$4!#:'$ $ /!4!$6!-/!$<#:F!$ :$ :8&?&"-*$&4-&<$ :$ </,!4:$<!$ :<,&?*'!$4!#&8$A*-!-<*+</&8$
*-<#":'(-#!3$ 
 

X&M(#-&$ ?"(4-&?!V($ A*-!-<*+</*W$ <"(4<#!?!$ *,*$ A*-!-<*+</*W$ &.!?(E!$ <($ ?"B*$ F&$ A("$
?"(4-&<#*$:?(L!-&+$E!$<#!?/($/&+($<($-($?&4($F&$A("$?"(4-&<#*$/"&E$.*,!-<$:<F(W!5$E!$#"&B/&?($
#"!-<!/)*+($/&+*$<($'&8:$4*"(/#-&$F"*F*<!#*$V*W&?&+$/:F&?*-*$*,*$*E4!?!V:3 
 

(  ) 81,4 9 #,: ;, 
 

6!-/!$ /,!<*A*/:+($A*-!-<*+</!$ <"(4<#?!$ :$ <,(4(L($ /!#(8&"*+(N$A*-!-<*+</!$ <"(4<#?!$ -!'(V(-!$
#"8&?*-*5$/"(4*#($*$F&#"!\*?!V!$*$*-?(<#*)*&-($W!"#*+($&4$?"(4-&<#*3$t*4(#*$"!M:-&?&4<#?(-($
F&,*#*/($K9,>5$K9'>$*$K9->3 
 

6!-/!$ ?"(4-:+($ <?&+($ A*-!-<*+</($ &.!?(E($ F&$ !'&"#*E&?!-&+$ ?"(4-&<#*$ *,*$ *W$ /,!<*A*/:+($ /!&$
&.!?(E($/&+($<($4"\($"!4*$#"8&?*-(3$X&8,(4!#*$"!M:-&?&4<#?(-($F&,*#*/(3$ 
 

(   3&&&5)"4/,+,#&') *+,6,7, 
 

6!-/!$ F"(<#!+($ <!$ F"*E-!?!V('$ A*-!-<*+</&8$ <"(4<#?!$ /!4!$ :8&?&"-!$ F"!?!$ -!4$ 8&#&?*-</*'$
#&/&?*'!$?(E!-*'$E!$<"(4<#?&$*<#(/-:5$*,*$/!4!$6!-/!$#"!-<!/)*+&'$F"(-(<($<?!$<:B#*-</!$F"!?!$
*$ /&"*<#*$ ?(E!-($ E!$ ?,!<-*B#?&$ -!4$A*-!-<*+</*'$ <"(4<#?&'$ *,*$ !/&$ #"!-<!/)*+&'$ 6!-/!$ -*#*$
F"(-(<($-*#*$E!4"\*$<?!$<:B#*-</!$F"!?!$?(E!-!$E!$?,!<-*B#?&5$!,*$-($E!4"\!?!$/&-#"&,:$-!4$
A*-!-<*+</*'$<"(4<#?&'3$P?&$?,!<-*B#?&$-!4$F"(-(<(-*'$A*-!-<*+</*'$<"(4<#?&'$/&+($*<F:V!?!$
:<,&?($ E!$ F"(<#!-!/$ F"*E-!?!V!$ /&+($ +($ 6!-/!$ <#?&"*,!$ *,*$ E!4"\!?!$ F"*E-!+($ <($ /!&$ E!<(.-&$
<"(4<#?&$ *,*$ &.!?(E!$ :$ *E?(B#!+:$ &$ A*-!-<*+</&+$ F&E*)*+*3$ X"*,*/&'$ F"(<#!-/!$ F"*E-!?!V!$
A*-!-<*+</&8$ <"(4<#?!5$ "!E,*/!$ *E'(Y:$ /V*8&?&4<#?(-($ ?"(4-&<#*$ 9*,*$ /V*8&?&4<#?(-($
?"(4-&<#* 4(,!$<"(4<#?!$/&+*$+($F"(-(#>5$*$E.*"!$F"*';(-($-!4&/-!4($9:/;:M:+:L*$-&?!$<"(4<#?!$
/&+!$ <:$ -!.!?;(-!$ :'!V(-!$ E!$ -&?($F"(:E(#($&.!?(E(>5$ /!&$*$ E.*"-*$ 4&.*)*$*,*$ 8:.*)*$ /&+*$ <:$
F"(#W&4-&$F"*E-!#*$:$*E?(B#!+:$&$:/:F-&'$"(E:,#!#:5$F"*E-!+:$<($:$.*,!-<:$:<F(W!3$$ 

 

6!-/!$ &.!?;!$ #"!-<!/)*+($ F&$ /&+*'!$ ?"B*$ F"(-&<$ <"(4<#!?!$ F"*E-!#*W$ :$ <?&'$ *E?(B#!+:$ &$
A*-!-<*+</&+$F&E*)*+*5$'!4!$E!4"\!?!$<?($*,*$<:B#*-</*$<?($"*E*/($*$/&"*<#*$*,*$V*W&?$4(&$&4$
F"(-(<(-*W$<"(4<#!?!3$G/&$<($<?*$*,*$<:B#*-</*$<?*$"*E*)*$*$/&"*<#*$E!4"\!?!+:5$&-4!$-($4&,!E*$
4&$F"(<#!-/!$F"*E-!?!V!$<"(4<#?!3$X"(-&<$<"(4<#!?!$<!$E!4"\!?!V('$<?*W$*,*$<:B#*-</*$<?*W$
"*E*/!$*$/&"*<#*$:/;:M:+(5$-!$F"*'("5$#"!-<!/)*+($F&-&?-&8$&#/:F!3 
 

%&4$#"!-<!/)*+!$:$/&+*'!$6!-/!5$-*#*$E!4"\!?!5$-*#*$F"(-&<*$<:B#*-</*$<?($"*E*/($*$/&"*<#*$&4$
?,!<-*B#?!$-!4$A*-!-<*+</*'$<"(4<#?&'$*$E!4"\!?!$/&-#"&,:$-!4$<"(4<#?&'5 6!-/!$-!<#!?;!$4!$
F"*E-!+($<"(4<#?&$:$'("*$:$/&+&+$V(-!$F&?(E!-&<#$<!$<"(4<#?&' <( -!<#!?;!5$!$/&+!$<($&4"(Y:+($-!$
&<-&?:$V(-($*E,&\(-&<#*$F"&'(-!'!$ :$?"(4-&<#*$F"(-(<(-&8$<"(4<#?!3$6!-/!$?"B*$*</V*\(V($
&.!?(E($/!4!$+($&.!?(E!$*E'*"(-!5$:/*-:#!$*,*$/!4!$+($F"(-(#!$-!$4":8&8!3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P.Q "-5'51-.1+'$1=*?194'$-$06'4*D*$P5'19'4'+Q 
 
( 6) <"/ ),7" 
 
Z*-!-<*+</!$<"(4<#?!$*$&.!?(E($<($-(#*"!+:5$!$-(#&$*E-&<$<($F"*/!E:+($:$*E?(B#!+:$&$A*-!-<*+</&+$
F&E*)*+* <!'&$ /!4!$6!-/!$*'!$E!/&-</&$ F"!?&$4!$-(#*"!$F"*E-!#($*E-&<($*$ /!4!$*'!$-!'(":$4!$
*E'*"*$&.!?(E($-!$-(#&$&<-&?*$*,*$4!$*<#&?"('(-&$"(!,*E:+($<"(4<#?&$*$*E'*"*$&.!?(E:3$ 
 
X"*W&4*$*$"!<W&4*$<($*</!E:+:$F&$-(#&$F"*-)*F:$<!'&$:$<,:M!+(?*'!$/!4!$+($#&$4&E?&;(-&$F"('!$
 PZ[$*,*$E!$F"*W&4($*$"!<W&4($/&+*$-!<#!+:$F&$&<-&?:$8":F($<,*M-*W$#"!-<!/)*+!5$/!&$B#&$<:$#&$
#"!-<!/)*+($/&+($6!-/!$*'!$F&$&<-&?:$#"8&?!V!3 

 
(6) =)"-+(6,7"&'(&,>()/ *(6,+(;&6)"-+(4/  
 
G'&"#*E&?!-!$ ?"(4-&<#$ A*-!-<*+</&8$ <"(4<#?!$ *,*$ &.!?(E($ +($ *E-&<$ F&$ /&'($ <($ <"(4<#?!$ *,*$
&.!?(E($*-*)*+!,-&$?"(4-:+:5$:'!V(-$E!$&#F,!#($8,!?-*)(5$!$:?(L!-$*,*$:'!V(-$E!$!/:':,*"!-:$
!'&"#*E!)*+:$ /&"*BL(V('$ '(#&4!$ (A(/#*?-($ /!'!#-($ <#&F($ -!$ "!E,*/:$ *E'(Y:$ *-*)*+!,-($
?"(4-&<#*$*$-&'*-!,-($?"(4-&<#*$-!$4!-$4&<F(L!$*-<#":'(-#!5$:'!V(-&8$E!$&.(E?"(Y(V(3 
 
(6 ) =)"-+(6,7"&'(&9")&6)"-+(4/  
 
Z("$ ?"(4-&<#$ A*-!-<*+</*W$ *-<#":'(-!#!$ F"(4<#!?;!$ *E-&<($ F&$ /&+*'!$ <($ <"(4<#?!$ '&8:$
"!E'(-*#*$ *,*$ &.!?(E($ *E'*"*#*$ *E'(Y:$ :F:L(-*W5$ ?&;-*W$ <#"!-!$ :$ #"!-<!/)*+*$ F&$ #"\*B-*'$
:<,&?*'!3 
 
%!4$ 8&4$ +($ '&8:L(5$ 6!-/!$ '("*$A("$ ?"(4-&<#$ :F&#"(.&'$ #"\*B-*W$ )(-!$ 4&<#:F-*W$ -!$ !/#*?-&'$
#"\*B#:$E!$4!#*$*-<#":'(-#3$D"\*B#($<($<'!#"!$!/#*?-*'$!/&$<:$/&#*"!-($)(-($,!/&$*$"(4&?-&$
4&<#:F-($*$F"(4<#!?;!+:$<#?!"-($*$"(4&?-($#"\*B-($#"!-<!/)*+($F&4$#"\*B-*'$:<,&?*'!3$ 
 
b$ <,:M!+:$ 4!$ #"\*B#($ E!$ A*-!-<*+</($ *-<#":'(-#($ -*+($ !/#*?-&5$ 6!-/!$ &4"(Y:+($ A("$ ?"(4-&<#$
:F&#"(.&'$ '(#&4&,&8*+($ F"&)(-(3$  (#&4&,&8*+($ F"&)(-($ :/;:M:+:$ #"!-<!/)*+($ F&$ #"\*B-*'$
:<,&?*'!$*E'(Y:$:F:L(-*W5$?&;-*W$<#"!-!$9!/&$<:$4&<#:F-(>5$F&E*?!V($-!$F&<#&+(L:$A("$?"(4-&<#$
&<#!,*W$ *-<#":'(-!#!$ /&+*$ <:$ <:B#*-</*$ *<#*5$ !-!,*E!$ 4*</&-#&?!-*W$ #&/&?!$ 8&#&?*-($ *$ 4":8($
!,#("-!#*?-($ '(#&4(3$ ]4!."!-!$ '(#&4&,&8*+!$ F"&)(-($ '!/<*'!,-&$ /&"*<#*$ #"\*B-($ F&4!#/(5$
E!<-*?!$ <($ :$ -!+'!V&+$ '&8:L&+$ '("*$ -!$ F"&)(-!'!$ /&+($ <:$ <F()*A*M-($ E!$ 6!-/:5$ :/;:M:+($ <?($
A!/#&"($/&+($:M(<-*)*$-!$#"\*B#:$<'!#"!+:$/!&$&4"(Y:+:L($E!$)(-:5$*$:$</,!4:$+($<!$F"*W?!L(-*'$
(/&-&'</*'$'(#&4&,&8*+!'!$ E!$ &4"(Y*?!V($ )(-($A*-!-<*+</*W$ *-<#":'(-!#!3$ b,!E-*$ F&4!)*$ E!$
'(#&4($ F"&)(-($ "!E:'-&$ &4"!\!?!+:$ #"\*B-!$ &M(/*?!V!$ *$ A!/#&"!$ "*E*/!-F"*-&<!$ /&+*$ <:$
<!4"\!-*$ :$ A*-!-<*+</&'$ *-<#":'(-#:3$ 6!-/!$ F&4(B!?!$ '(#&4($ F"&)(-($ *$ #(<#*"!$ V*W&?:$
*<F"!?-&<#$:F&#"(.&'$)(-!$*E$:&M;*?*W$F&<#&+(L*W$#"!-<!/)*+!$-!$#"\*B#:$E!$*<#($*-<#":'(-#(5$
-!$&<-&?*$4":8*W$4&<#:F-*W$:&M;*?*W$#"\*B-*W$F&4!#!/!3$ 

 
I!+.&;*$ 4&/!E$ A("$ ?"(4-&<#*$ A*-!-<*+</&8$ *-<#":'(-#!$ F"*,*/&'$ *-*)*+!,-&8$ F"*E-!?!V!$ +($
)(-!$&<#?!"(-!$:$#"!-<!/)*+*5$#+3$A("$?"(4-&<#$-!4&/-!4($/&+!$+($4!#!$*,*$F"*';(-!5$&<*'$!/&$+($
A("$ ?"(4-&<#$ 4!#&8$ *-<#":'(-#!$ 4&/!E!-!$ F&"(Y(V('$ <!$ 4":8*'$ :&M;*?*'$ F&<#&+(L*'$
#"!-<!/)*+!'!$-!$#"\*B#:$E!$*<#($*-<#":'(-#($9#+3$.(E$'&4*A*/&?!V!$*,*$F"(A&"':,*<!V!>$*,*$
+($ E!<-&?!-!$ -!$ '(#&4*$ F"&)(-($ M*+($ ?!"*+!.*,($ :/;:M:+:$ <!'&$ F&4!#/($ /&+*$ <:$ :&M;*?*$ -!$
#"\*B#:3$ %!4!$ )(-!$ &<#?!"(-!$ :$ #"!-<!/)*+*$ 4!+($ -!+.&;*$ 4&/!E$ A("$ ?"(4-&<#*$ F"*,*/&'$
*-*)*+!,-&8$F"*E-!?!V!5$A*-!-<*+</*$*-<#":'(-#*$<($*-*)*+!,-&$'("($F&$)(-*$#"!-<!/)*+($*$<?($
"!E,*/($*E'(Y:$#($)(-($*$?"(4-&<#*$/&+!$+($*-*)*+!,-&$:<#!-&?;(-!$'(#&4&'$F"&)(-($<($-!/-!4-&$
*</!E:+($:$.*,!-<:$:<F(W!5$ :$E!?*<-&<#*$&4$F&+(4*-*W$M*V(-*)!$*$&/&,-&<#*$#"!-<!/)*+(5$!,*$-($
/!<-*+($ &4$ '&'(-#!$ /!4!$ +($ F"&)(-!$ F&4"\!-!$ :&M;*?*'$ #"\*B-*'$ F&4!)*'!$ *,*$ /!4!$ +($
#"!-<!/)*+!$E!/;:M(-!3  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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 3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P.Q "-5'51-.1+'$1=*?194'$-$06'4*D*$P5'19'4'+Q 
 
?6 3 =)"-+(6,7"&'(&9")&6)"-+(4/ &?+,4/,6,#3 

 
P?($"!E,*/($*E'(Y:$A("$?"(4-&<#*$F"*,*/&'$F&M(#-&8$F"*E-!?!V!$*$*E-&<!$/&+*$'&\($4!$E!?*<*$
&4$-(:&M;*?*W$ F!"!'(#!"!$F"*E-!+:$ <($ :$ &/?*":$ .*,!-<!$ :<F(W!$.(E$ &4,!8!V!5$ !,*$ <($ F"*E-!+:$
#&/&' ?(/!$ #"!+!V!$ *-<#":'(-#!$ -!$ &48&?!"!+:L*$ -!M*-$ *,*$ F"*,*/&'$ V*W&?&8$ F"(-&<!$ *,*$
&#:Y(V!5$*,*$/!4!$A("$?"(4-&<#$F&<#!-($:&M;*?!3$P"(4<#?!$*$4:8($F&E*)*+($<($'("($F&$F&-:Y(-&+$
)(-*5$ !$ &.!?(E($ *$ /"!#/($ F&E*)*+($ <($ '("($ F&$ #"!\(-&+$ )(-*3$ Z("$ ?"(4-&<#$ &4"!\!?! /"(4*#-*$
"*E*/$ *-<#":'(-#!$ *$ :/;:M:+($ /&"(/)*+($ /&+($ &4"!\!?!+:$ /"(4*#-*$ "*E*/$ 6!-/($ *$ 4":8($ :8&?&"-($
<#"!-(5$84($+($#&$"(,(?!-#-&3$X"&)(-($A("$?"(4-&<#*$E!<-&?!-($-!$'&4(,*'!$F"&)(-($<($/&"*8:+:$
E!$ <?($ &<#!,($A!/#&"(5$ /!&$B#&$ <:$ "*E*/$ ,*/?*4-&<#*$ *,*$ '&4(,*$ -(*E?(<-&<#*5$ :$ '("*$ :$ /&+&+$
6!-/!$<'!#"!$4!$#"(L!$,*)!$:M(<-*)*$-!$#"\*B#:$'&8:$4!$*W$:E':$:$&.E*"$F"*,*/&'$&4"(Y*?!V!$
)(-($#"!-<!/)*+(3 

 
(6  ) @-"+/ 9 #,: ;,& &6)"-+(6,7"&(."*6)"A"7, 
 
I!$ 4!#:'$ .*,!-<!$ <#!V!$ 6!-/!$ F"&)(V:+($ 4!$ ,*$ F&<#&+($ &.+(/#*?-*$ 4&/!E*$ &$ &.(E?"(Y(V:$
A*-!-<*+</*W$ <"(4<#!?!$ /&+!$ -*<:$ (?*4(-#*"!-!$ F&$ A("$ ?"(4-&<#*$ /"&E$ .*,!-<$ :<F(W!3$
Z*-!-<*+</&$ <"(4<#?&$ *,*$ 8":F!$A*-!-<*+</*W$ <"(4<#!?!$ <($ <'!#"!+:$ &.(E?"(Y(-*'$ /!4!$ 4&/!E*$
:/!E:+:$ -!$ -!<#!-!/$ 4&8!Y!+!$ 8:.*#/!5$ -!/&-$ F&M(#-&8$ F"*E-!?!V! <"(4<#?!5$ /!&$ *$ 4!$ 4&8!Y!+$
8:.*#/!$:#*M($-!$.:4:L($#&/&?($8&#&?*-($?(E!-($E!$<"(4<#?&$/&+*$<($'&8:$F&:E4!-&$F"&)(-*#*3 

 
].+(/#*?-*$ 4&/!E*$ 4!$ <:$ A*-!-<*+</!$ <"(4<#?!$ 9:/;:M:+:L*$ *$ ?,!<-*M/($ W!"#*+($ &4$ ?"(4-&<#*>$
&.(E?"(Y(-!$ '&8:$ <($ <!<#&+!#*$ &4$ E-!M!+-*W$ A*-!-<*+</*W$ #(B/&L!$ 4:\-*/!$ *,*$ *E4!?!&)!5$
-(*<F:V!?!V!$*,*$/"B(V!$:8&?&"-*W$&.!?(E!$4:\-*/!5$"(A*-!-<*"!V!$/"(4*#!$&4$<#"!-($6!-/($
-!$ -!M*-$ /&+*$ 6!-/!$ *-!M($ -($ .*$ :E(,!$ :$ "!E'!#"!V(5$ *-4*/!)*+!$ 4!$ <($ F"&#*?$ 4:\-*/!$ *,*$
*E4!?!&)!$ F&/"(L($ <#(M!+-*$ F&<#:F!/5 -(<#!-/!$ !/#*?-&8$ #"\*B#!$ E!$ W!"#*+:$ &4$ ?"(4-&<#*5$ *,*$
4":8*W$ :&M;*?*W$ F&4!#!/!$ /&+*$ <($ &4-&<($-!$ 8":F:$ <"(4<#!?!5$ /!&$B#&$ <:$ -(F&?&;-($F"&'(-($ :$
/"(4*#-&'$<#!#:<:$4:\-*/!$*,*$*E4!?!&)!$:$&/?*":$8":F(5$*,*$(/&-&'</*$:<,&?*$/&+*$<($F&4:4!"!+:$
<!$/"B(V*'!$&.!?(E!$:$&/?*":$8":F(3$I!4!;(5$E!$*-?(<#*)*+($:$?,!<-*M/($W!"#*+($&4$?"(4-&<#*5$
E-!M!+-&$ *,*$ /&-#*-:*"!-&$ <'!V(V($ V*W&?($ A("$ ?"(4-&<#*$ *<F&4$ V*W&?($ -!.!?-($ ?"(4-&<#*$
F"(4<#!?;!$&.+(/#*?!-$4&/!E$&.(E?"(Y(V!3$$ 
 
6!-/!$ "!E'!#"!$ 4&/!E($ &$ &.(E?"(Y(V:$ F,!<'!-!5$ /!&$ *$ W!"#*+!$ &4$ ?"(4-&<#*$ /&+($ <($ 4"\($ 4&$
4&<F(L!5$/!/&$-!$-*?&:$F&+(4*-!M-&8$<"(4<#?!5$#!/&$*$-!$8":F-&'$-*?&:3$P?*$F&+(4*-!M-&$E-!M!+-*$
/"(4*#*5$ /!&$ *$ W!"#*+($ &4$ ?"(4-&<#*$ /&+($ <($ 4"\($ 4&$ 4&<F(L!$ <($ F"&)(V:+:$ F&+(4*-!M-&$ -!$
&.(E?"(Y(V(3$ P?*$ F&+(4*-!M-&$ E-!M!+-*$ /"(4*#*5$ /!&$ *$ W!"#*+($ &4$ ?"(4-&<#*$ /&+($ <($ 4"\($ 4&$
4&<F(L!$ E!$ /&+($ <($ :<#!-&?*$ 4!$ -*<:$ F&+(4*-!M-&$ &.(E?"(Y(-*$ <($ 8":F-&$ F"&)(V:+:$ -!$
&.(E?"(Y(V($ /&+($ +($ -!<#!,&, !,*$ -*+($ *4(-#*A*/&?!-&3$ %"(4*#*$ *$ W!"#*+!$ &4$ ?"(4-&<#*$ /&+($ <($
4"\($4&$4&<F(L!$/&+*$-*<:$F&+(4*-!M-&$E-!M!+-*$<($8":F-&$F"&)(V:+:$-!$&.(E?"(Y(V($8":F*<!V('$
/"(4*#!$*$W!"#*+!$&4$?"(4-&<#*$/&+($<($4"\($4&$4&<F(L!$F&$<,*M-*'$/!"!/#("*<#*/!'!3$ 

 
b$ F"&)(V*?!V:$ 8":F-&8$ &.(E?"(Y(V!$ 6!-/!$ /&"*<#*$ <#!#*<#*M/($ '&4(,($ *<#&"*+</*W$ /"(#!V!$ :$
?("&?!#-&L*$ 4!$ L($ 4&L*$ 4&$ /"B(V!$ &.!?(E!5$ ?"('(-!$ F&#"(.-&8$ E!$ F&?"!L!+$ *$ *E-&<!$ -!<#!,&8$
8:.*#/!5$/&"*8&?!-*W$E!$F"&)(-:$":/&?&4<#?!$&$#&'($4!$,*$<:$#(/:L*$(/&-&'</*$*$/"(4*#-*$:<,&?*$
#!/?*$4!$F&<#&+*$?("&?!#-&L!$4!$<#?!"-*$8:.*)*$'&8:$.*#*$?(L*$*,*$'!V*$&4$&-*W$-!$/&+($:/!E:+:$
*<#&"*+</*$ '&4(,*3$ P#&F!$ /"B(V!$ &.!?(E!5$ <#&F!$ 8:.*#/!$ *$ &M(/*?!-&$ ?"('($ .:4:L(8$ F&?"!L!+!$
"(4&?-&$<($F&"(4($<!$<#?!"-*'$"(E:,#!#*'!$4!$.*$<($:<#!-&?*,&$4!$,*$<:$&48&?!"!+:L*3$ 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 

 

 

18 

3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P.Q "-5'51-.1+'$1=*?194'$-$06'4*D*$P5'19'4'+Q 
 
?6  3 @-"+/ 9 #,: ;,& &6)"-+(6,7"&(."*6)"A"7,&?+,4/,6,#3 
 
v:.*)*$E.&8$&.(E?"(Y(V!$<"(4<#!?!$(?*4(-#*"!-*W$F&$!'&"#*E&?!-&+$-!.!?-&+$?"(4-&<#*$<($'("($
/!&$ "!E,*/!$ *E'(Y:$ /V*8&?&4<#?(-($ ?"(4-&<#*$ A*-!-<*+</&8$ <"(4<#?!$ *$ <!4!BV($ ?"(4-&<#*$
.:4:L*W$ F"&)(V(-*W$ #&/&?!$ 8&#&?*-($ 4*</&-#&?!-*W$ :F&#"(.&'$ *-*)*+!,-($ (A(/#*?-($ /!'!#-($
<#&F($ 4!#&8$ <"(4<#?!3$ v:.*)*$ <($ F"*E-!+:$ :$ .*,!-<:$ :<F(W!$ *$ "(A,(/#&?!-*$ <:$ -!$ /&-#:$
"(E("?*<!V!$E!$8:.*#/($F&$/"(4*#*'!3$%!4!$4&8!Y!+*$-!/&-$4!#:'!$.*,!-<!$<#!V!$:#*M:$-!$*E-&<$$
<'!V(V!$*E-&<!$8:.*#/!$E.&8$&.(E?"(Y(V!5$#!/?&$<'!V(V($8:.*#/!$E.&8 &.(E?"(Y(V!$<($<#&"-*"!$
/"&E$.*,!-<$ :<F(W!3$v:.*)*$ E.&8$&.(E?"(Y(V!$W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$ E!$F"&4!+:$ <($
F"*E-!+:$F"(-&<&'$E.*"-&8$*E-&<!$F"*E-!#&8$8:.*#/!$-!$&<#!,*$:/:F-*$"(E:,#!#$:$.*,!-<:$:<F(W!3$
h.*"-*$ 8:.*#!/$ /&+*$ <($ F"(-&<*$ <!$ &<#!,&8$ :/:F-&8$ "(E:,#!#!$ -!$ .*,!-<$ :<F(W!$ F"(4<#!?;!$
"!E,*/:$*E'(Y:$-!.!?-($)(-($:'!V(-($E!$*E-&<$?"!L(-($8,!?-*)($*$!'&"#*E!)*+(5$*$<!4!BV($A("$
?"(4-&<#*$:'!V(-($E!$8:.*#/($E.&8$&.(E?"(Y(V!$F"(#W&4-&$F"*E-!#($:$.*,!-<:$:<F(W!3$X"&'(-($:$
"(E("?*<!V*'!$E!$8:.*#/($E.&8$&.(E?"(Y(V!$/&+($<($F"*F*<:+:$?"('(-</&+$?"(4-&<#*$<:$:/;:M(-($
/!&$/&'F&-(-#!$/!'!#-($<#&F(3$ 
 
G/&$ <($ :$ .:4:L('$ F("*&4:$ A("$ ?"(4-&<#$ &.(E?"(Y(-*W$ 4:\-*M/*W$ W!"#*+!$ &4$ ?"(4-&<#*$
"!<F&,&\*?*W$ E!$ F"&4!+:$ F&?(L!$ *$ F&?(L!V($ '&\($ 4!$ <($ &.+(/#*?-&$ F"*F*B($ 4&8!Y!+:$ /&+*$ <($
4&8&4*&$ -!/&-$ F"*E-!?!V!$ 8:.*#/!$ E.&8$ &.(E?"(Y(V!$ :$ .*,!-<:$ :<F(W!5$ &-4!$ <($ 8:.*#!/$ E.&8$
&.(E?"(Y(V!$ <#&"-*"!5$ !$ <#&"-*"!-*$ *E-&<$ <($ F"*E-!+($ :$ .*,!-<:$ :<F(W!3$  (Y:#*'5$ -!/-!4-*$
F&?"!L!+$A("$?"(4-&<#*$&.(E?"(Y(-*W$?,!<-*M/*W$W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$E!$F"&4!+:$
<($F"*E-!+($:$&/?*":$&<#!,&8$:/:F-&8$"(E:,#!#!3 
 
6!-/!$?"B*$&#F*<$&4"(Y(-*W$/"(4*#!5$F,!<'!-!$*$W!"#*+!$&4$?"(4-&<#*$E!$/&+($+($:#?"Y(-&$4!$-(L($
.*#* -!F,!L(-*$9?*4(#*$-!F&'(-:$H3131). 

 
P+Q S0904-5'$-$70904-51+-$*+4-4'&*59- 
 
v&#&?*-!$ *$ 8&#&?*-</*$ (/?*?!,(-#*$ &.:W?!#!+:$ 8&#&?*-:$ :$ .,!8!+-*5$ <"(4<#?!$ /&4$ )(-#"!,-*W$
.!-!/!$ /&+*'!$ <($ '&\($ -(&8"!-*M(-&$ "!<F&,!8!#*$ *$ ?*<&/&$ ,*/?*4-:$ A*-!-<*+</:$ !/#*?:$ <!$
4&<F(L('$ /"!L*'$ &4$ K$ '(<()!5$ '!,*'$ "*E*/&'$ F"&'(-($ ?"(4-&<#*5$ !$ /&+!$ <($ /&"*<#( &4$ <#"!-($
6!-/($E!$:F"!?;!V($/"!#/&"&M-&'$,*/?*4-&BL:3 
 
I&?M!-!$<"(4<#?!$<($?&4($F&$!'&"#*E&?!-&+$?"(4-&<#*$:$.*,!-<:$<#!V!. 
 
P&Q !=*?194'$-$06'4*D*$5'/*)*5*$9=704-5- 
  

P"(4<#?!$*$&.!?(E($-!'(V(-($#"8&?*-*$F"(4<#!?;!+:$<"(4<#?!$*$&.!?(E($/&+($6!-/!$-!.!?;!$*,*$
/&+!$<:$-!<#!,!$F"(?!<W&4-&$ :$)*;:$F"&4!+($*,*$ F&-&?-&8$&#/:F!$ :$.,*</&+$.:4:L-&<#*5$*,*$ /&+($
6!-/!$ 4"\*$ :$ &/?*":$ F&"#A&,*+!$ /&+*'$ <($ +(4*-<#?(-&$ :F"!?;!$ :$ )*;:$ /"!#/&"&M-($ 4&.*#*$ *,*$
"(8*<#"&?!V!$F&E*)*+(3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P&Q !=*?194'$-$06'4*D*$5'/*)*5*$9=704-5-$P5'19'4'+Q 
 
P"(4<#?!$*$&.!?(E($-!'(V(-($#"8&?*-*$<($F&M(#-&$F"*E-!+:$*$-!/-!4-&$'("($F&$A("$?"(4-&<#*$:$
*E?(B#!+:$ &$ A*-!-<*+</&+$ F&E*)*+*5$ <!$ #"&B/&?*'!$ #"!-<!/)*+($ 4*"(/#-&$ F"*E-!#*'$ :$ .*,!-<:$
:<F(W!3$P?($ *E'(-($ :$A("$ ?"(4-&<#*$ <($ F"*E-!+:$ :$ &/?*":$ -(#&$ F"*W&4!$ &4$ #"8&?!V!$ :$ .*,!-<:$
:<F(W!3$ P"(4<#?!$ *$ &.!?(E($ -!'(V(-($ #"8&?*-*$ <($ -($ "(/,!<*A*/:+:$ -!/&-$ V*W&?&8$ F&M(#-&8$
F"*E-!?!V!5$&<*'$B#&$<($-(4("*?!#-!$<"(4<#?!$-!'(V(-!$#"8&?!V:5$*E:E(?$&-*W$/&+!$<:$&E-!M(-!$
F&$A("$?"(4-&<#*$ /"&E$.*,!-<$ :<F(W!$F"*,*/&'$F&M(#-&8$F"*E-!?!V!5$'&8:$ "(/,!<*A*/&?!#*$*E$
/!#(8&"*+($-!'(V(-($#"8&?!V:5$:/&,*/&$<($?*B($-($4"\($<!$)*;('$F"&4!+($*,*$F&-&?-&8$&#/:F!$:$
.,*</&+$.:4:L-&<#*5$*$!/&$<:$<,(4(L*$:<,&?*$*<F:V(-*N 
 

· G/&$ A*-!-<*+</&$ <"(4<#?&$ *<F:V!?!$ 4(A*-*)*+:$ F,!<'!-!$ *$ F&#"!\*?!V!$ 9!/&$
A*-!-<*+</&$<"(4<#?&$-*+($'&"!,&$4!$<($/,!<*A*/:+($/!&$-!'(V(-&$#"8&?!V:$F"*,*/&'$
F&M(#-&8$ F"*E-!?!V!>5$ &-4!$ <($ &-&$ '&\($ "(/,!<*A*/&?!#*$ *E$ /!#(8&"*+($ -!'(V(-($
#"8&?!V:5$ <!'&$ :/&,*/&$ F"!?-&$ ,*)($ *'!$ -!'(":$ *$ '&8:L-&<#$ 4!$ 4"\*$ A*-!-<*+</&$
<"(4<#?&$:$4&8,(4-&+$.:4:L-&<#*$*,*$4&$V(8&?&8$4&<F(L!3 

· G/&$A*-!-<*+</&$<"(4<#?&$-($*<F:V!?!$4(A*-*)*+:$F,!<'!-!$*$F&#"!\*?!V!$&-4!$<($
&-&$ '&\($ "(/,!<*A*/&?!#*$ *E$ /!#(8&"*+($ -!'(V(-($ #"8&?!V:5$ !,*$ <!'&$ :$ "(#/*'$
<,:M!+(?*'!3 

 
B") 6,/  
 
Z*-!-<*+</*$4("*?!#*$&.:W?!#!+:$forward *$swap #"!-<!/)*+(3$Z*-!-<*+</*$4("*?!#*$*-*)*+!,-&$<($
F"*E-!+:$ F&$ -!.!?-&+$ ?"(4-&<#*$ *$ -!/-!4-&$ <($ F"("!M:-!?!+:$ F&$ #"\*B-&+$ ?"(4-&<#*3$ D"\*B-($
?"(4-&<#*$<($4&.*+!+:$-!$&<-&?:$"!E,*M*#*W$#(W-*/!$F"&)(-(5$:/;:M:+:L*$4*</&-#&?!V($-&?M!-*W$
#&/&?!3$ Z*-!-<*+</*$ 4("*?!#*$ <($ "!M:-&?&4<#?(-&$ F"*/!E:+:$ :$ &/?*":$ !/#*?($ :/&,*/&$ +($ V*W&?!$
#"\*B-!$ ?"(4-&<#$ F&E*#*?-!5$ &4-&<-&$ :$ &/?*":$ F!<*?($ :/&,*/&$ +($ V*W&?!$ #"\*B-!$ ?"(4-&<#$
-(8!#*?-!3$ X"&'(-($ :$ #"\*B-&+$ ?"(4-&<#*$ A*-!-<*+</*W$ 4("*?!#!$ *</!E:+:$ <($ :$ *E?(B#!+:$ &$
:/:F-&'$"(E:,#!#:5$:$&/?*":$-(#&$F"*W&4!$&4$#"8&?!V!. 
 
P/Q O=*?-9-$-$;09='H-4')' 
 
%"(4*#*$ *$ F&#"!\*?!V!$ <:$ -(4("*?!#-!$ A*-!-<*+</!$ <"(4<#?!$ <!$ A*/<-*'$ *,*$ &4"(4*?*'$
&#F,!#!'!$/&+!$-*<:$/&#*"!-!$-!$!/#*?-&'$#"\*B#:$*$/&+!$6!-/!$-($-!'("!?!$4!$F"&4!$:$/"!#/&'$
"&/:3$%"(4*#*$*$F&#"!\*?!V!$-!<#!+:$/!4!$6!-/!$F,!<*"!$-&?!)$*,*$:<,:8($4:\-*/:$.(E$-!'("($4!$
4!;($#"8:+($&?*'$F,!<'!-*'!3$%"(4*#*$*$F&#"!\*?!V!$&.:W?!#!+:$F,!<'!-($.!-/!'!$*$F,!<'!-($
/,*+(-#*'!3$ %"(4*#*$ *$ F&#"!\*?!V!$ <($ *-*)*+!,-&$ ?"(4-:+:$ F&$ -!.!?-&+$ ?"(4-&<#*$ :?(L!-&+$ E!$
4*"(/#-($ #"!-<!/)*&-($ #"&B/&?(3$ I!/&-$ *-*)*+!,-&8$ F"*E-!?!V!5$ /"(4*#*$ *$ F&#"!\*?!V!$ <($
?"(4-:+:$F&$!'&"#*E&?!-*'$?"(4-&<#*'!$F"*'(-&'$'(#&4!$(A(/#*?-($/!'!#-($<#&F(3 

 
%"(4*#*$ &4&."(-*$ :$ 4*-!"*'!5$ E!$ /&+($ +($ :8&?&"(-!$ E!B#*#!$ &4$ "*E*/!$ F:#('$ ?(E*?!V!$ E!$ /:"<$
4*-!"!$:$&4-&<:$-!$QUR5$4":8:$*-&<#"!-:$?!,:#:$*,*$"!<#$*-4(/<!$)(-!$-!$'!,&$F"("!M:-!#*$<:$:$
4*-!"($-!$4!-$.*,!-<!$ :$ </,!4:$<!$&4"(4.!'!$ /&-/"(#-&8$ :8&?&"!$E!$ /"(4*#3$xA(/#*$*E?"B(-&8$
F"("!M:-!$ <:$ *</!E!-*$ :$ &/?*":$ F"*W&4!$ *$ "!<W&4!$ &4$ #"8&?!V!3 %"(4*#*$ <($ F"*/!E:+:$ :$ *E-&<:$
:'!V(-&'$ E!$ F&+(4*-!M-!$ *$ 8":F-!$ "(E("?*<!V!$ F&$ &<-&?:$ &.(E?"(Y(V!3$ X&+(4*-!M-!$ *$ 8":F-!$
"(E("?*<!V!$ <($ &4:E*'!+:$ &4$ /V*8&?&4<#?(-($ ?"(4-&<#*$ /"(4*#!$ /&+*$ <:$ *4(-#*A*/&?!-*$ /!&$
&.(E?"(Y(-*$ 4!$ .*$ <($ V*W&?!$ ?"(4-&<#$ <'!V*,!$ 4&$ V*W&?($ -!4&/-!4*?($ ?"(4-&<#*3$ G/&$ :$
.:4:L('$ F("*&4:$ 4&Y($ 4&$ <'!V(V!$ &.(E?"(Y(V!$ E.&8$ 8:.*#/!5$ !$ <'!V(V($ <($ '&\($ &.+(/#*?-&$
F"*F*<!#*$ 4&8!Y!+:$ /&+*$ <($ 4&8&4*&$ -!/&-$ F"*E-!?!V!$ 8:.*#/!$ E.&8$ &.(E?"(Y(V!$ 9/!&$ B#&$ +($
F&.&;B!V($ :$ /"(4*#-&'$ "(+#*-8:$ 4:\-*/!>5$ &-4!$ <($ E!$ F"(#W&4-&$ F"*E-!#$ 8:.*#!/$ E.&8$
&.(E?"(Y(V!$<#&"-*"!$"(E("?*<!V($E!$&.(E?"(Y(V(3$P#&"-*"!-*$*E-&<$<($F"*E-!+($:$*E?(B#!+:$&$
:/:F-&'$"(E:,#!#:$:$&/?*":$F"*W&4!$&4$:/*4!V!$#"&B/&?!$&.(E?"(Y(V!$E!$/"(4*#-($8:.*#/(3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
  

P5Q #54*19-,-05*$E'=9-.*$0?$4=*?5019- 
 
[-?(<#*)*&-($W!"#*+($&4$?"(4-&<#*$<($*-*)*+!,-&$?"(4-:+:$ F&$A("$?"(4-&<#*5$ :/;:M:+:L*$*$<?($
4*"(/#-($ #"!-<!/)*&-($ #"&B/&?(5$ E!$ <?($ W!"#*+($ &4$ ?"(4-&<#*$ /&+($ <($ -($ *</!E:+:$ F&$ A(" 
?"(4-&<#*$/"&E$.*,!-<$:<F(W!5$4&/$<($V*W&?&$-!/-!4-&$?"(4-&?!V($?"B*$:$E!?*<-&<#*$&4$V*W&?($
/,!<*A*/!)*+($ /!&$ W!"#*+!$ /&+($ <($ 4"\($ 4&$ 4&<F(L!5$ /!&$ W!"#*+!$ F&$A("$ ?"(4-&<#*$ /"&E$ .*,!-<$
:<F(W!$*,*$/!&$W!"#*+!$"!<F&,&\*?*W$E!$F"&4!+:3 
 
P--Q "-5'51-.1+'$1=*?194'$+0.'$1*$?=H*$?0$?01;*(' 
 
Z*-!-<*+</!$<"(4<#?!$/&+!$<($4"\($4&$4&<F(L!$<:$-(4("*?!#-!$A*-!-<*+</!$<"(4<#?!$<!$A*/<-*'$
*,*$ :#?"4*?*'$ "&/&?*'!$ F,!L!V!$ *$ A*/<-*'$ "&/&?*'!$ 4&<F(L!5$ E!$ /&+($ 6!-/!$ *'!$ -!'(":$ *$
'&8:L-&<#$ 4!$ 4"\*$ 4&$ "&/!$ 4&<F(L!$ *$ /&+!$ -*<:$ *</!E!-!$ /!&$ A*-!-<*+</!$ <"(4<#?!$ F&$ A("$
?"(4-&<#*$/"&E$.*,!-<$:<F(W!$*,*$/!&$<"(4<#?!$"!<F&,&\*?!$E!$F"&4!+:3 
 
Z*-!-<*+</!$ <"(4<#?!$ /&+($ <($ 4"\($ 4&$ 4&<F(L!$ <($ *</!E:+:$ F&$ !'&"#*E&?!-&+$ ?"(4-&<#*$
/&"*BL(V('$ '(#&4!$ (A(/#*?-($ /!'!#-($ <#&F(3$ b$ <,:M!+:$ 4!$ 4&Y($ 4&$ F"&4!+($ E-!M!+-&8$ 4(,!$
A*-!-<*+</*W$ <"(4<#!?!$ /&+!$ <($4"\($4&$4&<F(L!5$ )(,!$ /!#(8&"*+!$ L($.*#*$"(/,!<*A*/&?!-!$ /!&$
"!<F&,&\*?!$E!$F"&4!+:5$&4-&<-&$6!-/!$-(L($.*#*$:$'&8:L-&<#*$4!$*E?"B*$F&-&?-:$/,!<*A*/!)*+:$
A*-!-<*+</*W$ <"(4<#!?!$ /&+!$ <($ 4"\($ 4&$ 4&<F(L!5$ -*$ :$ #(/:L('5$ -*$ :$ -!"(4-!$ 4?!$ *E?(B#!+-!$
F("*&4!3$  (Y:#*'5$ F"&4!+!$ *$ "(/,!<*A*/!)*+!$ :$ -(/&'$ &4$ -!?(4(-*W$ <,:M!+(?!$ -(L($ :8"&E*#*$
"(/,!<*A*/!)*+:N 

 

· X"&4!+!$ *,*$ "(/,!<*A*/!)*+!$ /&+*$ <:$ *E?"B(-*$ -(F&<"(4-&$ F"($ "&/!$ 4&<F(L!5$ #!/&$
F"&'(-($:$#"\*B-*'$/!'!#-*'$<#&F!'!$-($.*$*'!,($E-!M!+!-$:#*)!+$-!$A("$?"(4-&<#$
A*-!-<*+</&8$<"(4<#?!5 

· X"&4!+!$*,*$"(/,!<*A*/!)*+!$/&+*$<:$*E?"B(-*$-!/&-$B#&$+($6!-/!$-!F,!#*,!$-!+?(L*$
4(&$8,!?-*)($A*-!-<*+</&8$<"(4<#?!$* 

· X"&4!+!$ *,*$ "(/,!<*A*/!)*+!$ /&+*$ <($ &4-&<($ -!$ F&+(4*-!M-($ <,:M!+(?(5$ E!$ /&+($ <($ -($
&M(/:+($4!$L($<($F&-&?-&$4&8&4*#*5$&4-&<-&$/&+*$-*<:$F&4$/&-#"&,&'$6!-/($*$/!&$#!/?*$
<($-($'&8:$F"(4?*4(#*$:$"!E:'-&+$'("*3 

 
(---) "-5'51-.1+'$1=*?194'$;0$>*=$4=*?5019-$+=0D$6-&'51$I1;*E'  
 
Z*-!-<*+</!$ <"(4<#?!$ F&$ A("$ ?"(4-&<#*$ /"&E$ .*,!-<$ :<F(W! <:$ A*-!-<*+</!$ <"(4<#?!$
/,!<*A*/&?!-!$/!&$<"(4<#?!$/&+($<($4"\*$"!4*$#"8&?!V!$*,*$/&+!$<:$F&<,($F&M(#-&8$F"*E-!?!V!$
-!E-!M(-!$ &4$ <#"!-($ 6!-/($ /!&$ A*-!-<*+</!$ <"(4<#?!$ F&$ A("$ ?"(4-&<#*$ /"&E$ .*,!-<$ :<F(W!3$
Z*-!-<*+</!$ <"(4<#?!$ F&$ A("$ ?"(4-&<#*$ /"&E$ .*,!-<$ :<F(W! <:$ <"(4<#?!$ /&+!$ <:$ <#(M(-!$ *,*$
-!<#!,!$ F"?(-<#?(-&$ "!4*$ F"&4!+($ *,*$ /:F&?*-($ :$ .,*</&+$ .:4:L-&<#*5$ /&+!$ <:$ 4(&$ F&"#A&,*+!$
A*-!-<*+</*W$ *-<#":'(-!#!$ /&+*'!$ <($ E!+(4-&$ :F"!?;!$ *$ E!$ /&+!$ F&<#&+*$ 4&/!E$ &$ -(4!?-&'$
&<#?!"(V:$4&.*#*$:$/"!#/&'$"&/:$*,*$4("*?!#*3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P5Q #54*19-,-05*$E'=9-.*$0?$4=*?5019-$P5'19'4'+Q 
 
(----) "-551-.1+'$1=*?194'$='1;0&0H-4'$D'$;=0?'.I$-$IL*M('$I$+';-9'&I 
 
Z*-!-<*+</!$ <"(4<#?!$ "!<F&,&\*?!$ E!$ F"&4!+:$ <:$ -(4("*?!#-!$ A*-!-<*+</!$ <"(4<#?!$ /&+!$ <:$
-!E-!M(-!$ /!&$ "!<F&,&\*?!$ E!$ F"&4!+:$ *,*$ /&+!$ -*<:$ /,!<*A*/&?!-!$ -*$ :$ +(4-:$ 4":8:$ /!#(8&"*+:$
A*-!-<*+</*W$ <"(4<#!?!3$ Z*-!-<*+</!$ <"(4<#?!$ "!<F&,&\*?!$ E!$ F"&4!+:$ <:$ F,!<'!-*$ E!$ /&+($
F&<#&+*$-!'("!$4"\!V!$:$-(&4"(Y(-&'$?"('(-</&' F("*&4:5$/&+*$'&8:$.*#*$F"&4!#* E.&8$F&#"(.($
E!$,*/?*4-&BL:$*,*$:<,(4$F"&'(-($/!'!#-*W$<#&F!5$4(?*E-*W$/:"<(?!$*,*$#"\*B-*W$)(-!3$ 

 
b/&,*/&$ E!$ A*-!-<*+</!$ <"(4<#?!$ "!<F&,&\*?!$ E!$ F"&4!+:$ -($ F&<#&+*$ !/#*?-&$ #"\*B#(5$ V*W&?&$
?"(4-&?!V($ <($ ?"B*$ F& -!.!?-&+$ ?"(4-&<#*3$ P?!$ &<#!,!$A*-!-<*+</!$ <"(4<#?!$ "!<F&,&\*?!$ E!$
F"&4!+:$<($?"(4-:+:$F&$A("$?"(4-&<#*3 
 
X"*W&4*$*$"!<W&4*$&4$/!'!#!$F"*E-!+:$<($:$.*,!-<:$:<F(W!$F"*'(-&'$'(#&4!$(A(/#*?-($/!'!#-($
<#&F(3$X"*W&4($ &4$ 4*?*4(-4*$6!-/!$ F"*E-!+($ :$ '&'(-#: F"*,*?!$ (/&-&'</($ /&"*<#*. X"*W&4*$ *$
"!<W&4*$F&$&<-&?:$/:"<-*W$"!E,*/!$/&+*$-!<#!+:$F&$&<-&?:$W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$E!$
F"&4!+:$F"*E-!+:$<($:$&/?*":$*E?(B#!+!$&$:/:F-&'$"(E:,#!#:. 
 
]<#!,($ F"&'(-($ :$ A("$ ?"(4-&<#*$ <($ F"*E-!+:$ :$ &/?*":$ &<#!,&8$ :/:F-&8$ "(E:,#!#!$ 4&$ #"(-:#/!$
F"&4!+($*,*$&.(E?"(Y(V!$W!"#*+($&4$?"(4-&<#*5$/!4!$<($/:':,*"!-*$F"*W&4*$*$"!<W&4*5$F"(#W&4-&$
F"*E-!#*$:$&/?*":$&<#!,&8$:/:F-&8$"(E:,#!#!5$"(/,!<*A*/:+:$*$*</!E:+:$:$&/?*":$F"*W&4!$*$"!<W&4!5$
/!&$/&"(/)*+!$F&$&<-&?:$"(/,!<*A*/!)*+(3 

 
b <,:M!+:$ /!4!$ A*-!-<*+</!$ <"(4<#?!$ "!<F&,&\*?!$ E!$ F"&4!+:$ E!.(,(\($ F!4$ A("$ ?"(4-&<#*5$ :E$
F&<#&+!V($ &.+(/#*?-*W$ 4&/!E!$ :'!V(V!$ ?"(4-&<#*$ <"(4<#!?!$ 94:8&#"!+!-$ *$ /&-#*-:*"!-$ F!4$
?"(4-&<#*$ :$ F("*&4:$ 4:\('$ &4$ 4?!-!(<#$ '(<()*5$ /!&$ *$ F!4$ ?"(4-&<#*$ *E-!4$ K0y$ -!.!?-($
?"(4-&<#*$<"(4<#!?!>5$ $!/:':,*"!-*$ 8:.*#!/$ /&+*$ +($F"*E-!#$4*"(/#-&$:$ /!F*#!,$*</V*\!?!$<($*E$
/!F*#!,!$ *$ F"*E-!+($ /!&$ "!<W&4$ &.(E?"(Y(V!5$ *!/&$ F"*E-!?!V($ A*-!-<*+</&8$ <"(4<#?!$ -*+($
F"(<#!,&$9 OP$K@3_@5$ OP$K@3C7$*$ OP$K@3Cf>3 

 
I(4("*?!#*?-!$ A*-!-<*+</! <"(4<#?!$ <($ '&8:$ "(/,!<*A*/&?!#*$ *E$ /!#(8&"*+($ <"(4<#!?!$
"!<F&,&\*?*W$ E!$ F"&4!+:$ :$ /!#(8&"*+:$ /"(4*#!$ *$ F&#"!\*?!V!$ :$ <,:M!+:$ /!4!$ E!4&?&;($
/"*#("*+:'($4(A*-*<!-($E!$#:$/!#(8&"*+:$*$:/&,*/&$6!-/!$*'!$-!'(":$*$'&8:L-&<#$4!$#!$<"(4<#?!$
4"\*$:$F"(4?*4*?&'$?"('(-</&'$F("*&4:$:$.:4:L-&<#*$*,*$4&$V*W&?&8$4&<F(L!3 
 
b$ 201C3$ 8&4*-*$ 6!-/!$ +($ *E'(-*,!$  (#&4&,&8*+:$ ?"(4-&?!V!$ &?*W$ W!"#*+!$ &4$ ?"(4-&<#*$ E.&8$
*<F"!?/($8"(B/($&4$F"&B,($8&4*-($9I!F&'(-!$K31). 
 
P0Q F*+=*95-5*$-$0;=*/' 
 
( ) 5) *+,6,7"& &6)"-+(6,7" 
 
X&M(#-&$'("(V($-(/"(#-*-($*$&F"('($?"B*$<($F&$-!.!?-&+$?"(4-&<#*$*,*$F&$)(-*$/&B#!V!3$ 
 
I!.!?-!$?"(4-&<#$:/;:M:+($*E4!#/($/&+*$<($4*"(/#-&$'&8:$F"*F*<!#*$-!.!?)*$<"(4<#?!3$%:F;(-*$
<&A#?("$/&+*$+($<!<#!?-*$4(&$-(&FW&4!-$E!$A:-/)*&-!,-:$:F&#"(.;*?&<#$&F"('(5 /!F*#!,*E:+($<($
/!&$4(&$#($&F"('(3 
 
I!/&-$ F&M(#-&8$ F"*E-!?!V!5$ &F"('!$ <($ ?"(4-:+($ F&$ -!.!?-&+$ ?"(4-&<#*$ :'!V(-&+$ E!$ :/:F-:$
!/:':,*"!-:$!'&"#*E!)*+:$*$:/:F-($!/:':,*"!-($8:.*#/($:<,(4$<'!V(V!$?"(4-&<#*3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P0Q F*+=*95-5*$-$0;=*/'$P5'19'4'+Q 
 
? 3 5) *+,6,7"& &6)"-+(6,7"&?+,4/,6,#3 
 
I!/&-$ F&M(#-&8$ F"*E-!?!V!5$ -(/"(#-*-($ <($ ?"(4-:+:$ F&$ "(?!,&"*E!)*&-&'$ *E-&<:5$ /&+*$
F"(4<#!?;!$V*W&?:$ A("$ ?"(4-&<#$ -!$ 4!#:'$ "(?!,&"*E!)*+($ :'!V(-:$ E!$ -!/-!4-:$ !/:':,*"!-:$
!'&"#*E!)*+:$*$-!/-!4-($!/:':,*"!-($8:.*#/($E.&8$:'!V(V!$?"(4-&<#*3$O(?!,&"*E!)*+!$<($?"B*$$
4&?&;-&$"(4&?-&5$$/!/&$.*$<($&.(E.(4*,&$4!$<($/V*8&?&4<#?(-!$?"(4-&<#$.*#-&$-($"!E,*/:+($&4$
?"(4-&<#*$4&$/&+($.*$<($4&B,&$/&"*BL(V('$$A("$?"(4-&<#*$-!$/"!+:$*E?(B#!+-&8$F("*&4!3 

 
%!4!$ 4(,&?*$ -(/"(#-*-($ *,*$ &F"('($ *'!+:$ "!E,*M*#($ /&"*<-($ ?(/&?($ #"!+!V!5$ &-*$ <($ ?&4($ /!&$
E!<(.-($<#!?/($98,!?-($/&'F&-(-#(>$&F"('(3 
 
`&.*)*$ *,*$ 8:.*)*$ -!<#!,*$ &#:Y(V('$ -(/"(#-*-!$ *$ &F"('($ :#?"Y:+:$ <($ /!&$ "!E,*/!$ *E'(Y:$
?"(4-&<#*$ &<#?!"(-( V*W&?&'$ F"&4!+&'$ *$ V*W&?($ /V*8&?&4<#?(-($ ?"(4-&<#*$ *$ *</!E:+:$ <($ :$
&/?*":$&<#!,*W$F"*W&4!$*,*$"!<W&4!3 
 
(  )        <,#+,-+ &/)(C#(6  
 
D"&B/&?*$ E!'(-($ <!<#!?-&8$ 4(,!$ -(/&8$ &<-&?-&8$ <"(4<#?!$ F"*E-!+:$ <($ /!&$ 4(&$ /V*8&?&4<#?(-($
?"(4-&<#*$ #&8$ &<-&?-&8$ <"(4<#?!$ :/&,*/&$ +($ ?("&?!#-&$ 4!$ L($ <($ .:4:L($ (/&-&'</($ /&"*<#*$
F&?(E!-($<!$#*'$<!<#!?-*'$4(,&'$F"*,*#*$:$6!-/:$*$!/&$<($)(-!$/&B#!V!$#&8$4(,!$'&\($F&:E4!-&$
*E'("*#*3$ %V*8&?&4<#?(-!$ ?"(4-&<#$ E!'(V(-&8$ 4(,!$ <($ *</V*\!?!3$ D"&B/&?*$ "(4&?-&8$
<("?*<*"!V!$-(/"(#-*-($*$&F"('($<($F"*E-!+:$:$.*,!-<:$:<F(W!$/!4!$-!<#!-:3 
 
(   )       D>()/ *,: ;, 
 
G'&"#*E!)*+!$<($F"*E-!+($:$.*,!-<:$:<F(W!$:$+(4-!/*'$8&4*BV*'$*E-&<*'!$#&/&'$F"&)(V(-&8$?(/!$
#"!+!V!$ 4!#($ <#!?/($ -(F&/"(#-&<#*5$ F&<#"&+(V!$ *$ &F"('(5$ .:4:L*$ 4!$ <($ -!$ #!+$ -!M*-$ -!+.&;($
&4"!\!?!$ &M(/*?!-!$ F&#"&BV!$ :F&#"(.-($ (/&-&'</($ ?"(4-&<#*$ <!4"\!-($ :$ <"(4<#?:3$ P"(4<#?!$
:E(#!$ -!$ ,*E*-8$ <($ !'&"#*E:+:$ #&/&'$ F("*&4!$ ,*E*-8!$ *,*$ /&"*<-&8$ ?(/!$ <"(4<#?!5$ :$ E!?*<-&<#*$
/&+*$+($F("*&4$/"!L*3 
 
X"*'(V(-($<#&F($!'&"#*E!)*+($:$#(/:L('$*$F"(#W&4-&'$&."!M:-</&'$F("*&4:$<:N 
 

!RGL 

/BF>=Q=H+
SFBGLOAH+M=S           
XY+EF<GHA?A^  %  

    
v"!Y(?*-</*$&.+(/#* 40  2.50% 
%&'F+:#("</!$&F"('! 4  25% 
I!'(B#!+$*$&<#!,!$&F"('! 5 � 15  6.7%-50% 
b,!8!V!$-!$#:Y*'$&<-&?-*'$<"(4<#?*'! 1 � 23  4.25%-86.2% 
 
 
 (#&4$!'&"#*E!)*+(5$/&"*<-*$?(/$*$"(E*4:!,-!$?"(4-&<#$<($F"&)(V:+:$-!$/"!+:$<?!/&8$*E?(B#!+-&8$
F("*&4!$*$/!4!$+($#&$F&#"(.-&$?"B*$<($V*W&?!$/&"(/)*+!3 
 
D"&B/&?*$&4"\!?!V!$<"(4<#!?!$<($F"*E-!+:$:$.*,!-<:$:<F(W!$E!$F("*&4$:$/&'($-!<#!-:3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 

P;Q F*/'9*=-.'&5'$I&'7')' 
 
I('!#("*+!,-!$ :,!8!V!$ <($ ?"(4-:+:$ F&$ -!.!?-&+$ ?"(4-&<#*$ *,*$ )(-*$ /&B#!V!$ :'!V(-&+$ E!$
!'&"#*E!)*+:$*$8:.*#/($:<,(4$&.(E?"(Y(V!3$ 
 
I!/-!4-*$ #"&B/&?*$F&$&<-&?:$ :,!8!V!$ :$-('!#("*+!,-!$ :,!8!V!$<($'&8:$ /!F*#!,*E&?!#*$<!'&$ :$
<,:M!+:$ /!4!$ <($ '&8:$ &M(/*?!#*$ F&?(L!-($ .:4:L($ (/&-&'</($ /&"*<#*$ &4$ <"(4<#?!$ -!$ /&+($ <($ &-*$
&4-&<(3$P?*$&<#!,*$#"&B/&?*$F"(4<#!?;!+:$"!<W&4$F("*&4!$:$/&+('$<:$-!<#!,*3 
 
G'&"#*E!)*+!$ <($ F"*/!E:+($ :$ .*,!-<:$ :<F(W!$ :$ +(4-!/*'$ 8&4*BV*'$ *E-&<*'!$ #&/&'$ F"&)(V(-&8$
?(/!$#"!+!V!$4!#($<#!?/($-('!#("*+!,-*W$:,!8!V!5$.:4:L*$4!$<($-!$#!+$-!M*-$-!+.&;($&4"!\!?!$
&M(/*?!-!$ F&#"&BV!$ :F&#"(.-($ (/&-&'</($ ?"(4-&<#*$ <!4"\!-($ :$ <"(4<#?:3$X"&)(V(-*$ /&"*<-*$
?(/$ -('!#("*+!,-*W$ :,!8!V!$ *E-&<*$ &4$ K$ 4&$ 7 8&4*-!5$ &4-&<-&$ !'&"#*E!)*&-($ <#&F($ <($ /"(L:$ :$
"!<F&-:$&4$1H32@y$4&$KK3KHy3 

 
 (#&4$!'&"#*E!)*+(5$/&"*<-*$?(/$*$"(E*4:!,-!$?"(4-&<#$<($F"&)(V:+:$-!$/"!+:$<?!/&8$*E?(B#!+-&8$
F("*&4!$*$/!4!$+($#&$F&#"(.-&$?"B*$<($V*W&?!$/&"(/)*+!3 
 
(T) #54*19-,-05*$5*+=*95-5* 

 
[-?(<#*)*&-($-(/"(#-*-($F"(4<#!?;!+:$-(/"(#-*-($/&+($<($4"\($:$)*;:$&<#?!"*?!V!$F"*W&4!$&4$
E!/:F-*-($ *,*$ F&"!<#!$ ?"(4-&<#*$ /!F*#!,!$ *,*$ :$ &.($ <?"W(5$ !$ -($ E!$ F"&4!+:$ :$ "(4&?-&'$ #&/:$
F&<,&?!V!$ *,*$ E!$ /&"*BL(V($ :$ F"&*E?&4V*$ *,*$ -!.!?)*$ 4&.!"!$ *,*$ :<,:8!$ *,*$ : 
!4'*-*<#"!#*?-($<?"W(3$ 
 
[-*)*+!,-&$?"(4-&?!V($*-?(<#*)*&-*W$-(/"(#-*-!$<($?"B*$F&$-!.!?-&+$?"(4-&<#*5$&4-&<-&$)(-*$
/&B#!V!3$I!.!?-!$?"(4-&<#$/:F;(-($*-?(<#*)*&-($-(/"(#-*-($&.:W?!#!$V(-:$/:F&F"&4!+-:$)(-:$
*$<?($*E4!#/($/&+*$<($4*"(/#-&$'&8:$F"*F*<!#*$-!.!?)*$<"(4<#?!3 
 
h!$ -!/-!4-&$ ?"(4-&?!V($ *-?(<#*)*&-*W$ -(/"(#-*-!$ 6!-/!$ /&"*<#*$ '&4(,$ -!.!?-($ ?"(4-&<#*5$
&4-&<-&$ *-?(<#*)*&-($ -(/"(#-*-($ <($ ?"(4-:+:$ F&$ -!.!?-&+$ ?"(4-&<#*$ :'!V(-&+$ E!$ !/:':,*"!-:$
!'&"#*E!)*+: *$8:.*#/($:<,(4$&.(E?"(Y(V!3$ 
 
X"&)(V(-*$?(/$#"!+!V!$*-?(<#*)*&-*W$-(/"(#-*-!$+($H0$8&4*-!5$!$!'&"#*E!)*+!$<($&."!M:-!?!$F&$
<#&F*$&4$23_y3$G'&"#*E!)*+!$<($F"*/!E:+($:$.*,!-<:$:<F(W!$:$+(4-!/*'$8&4*BV*'$*E-&<*'!$#&/&'$
F"&)(V(-&8$?(/!$#"!+!V!$4!#($<#!?/($-(F&/"(#-&<#*5$.:4:L*$4!$<($-!$#!+$-!M*-$-!+.&;($&4"!\!?!$
&M(/*?!-!$F&#"&BV!$:F&#"(.-($(/&-&'</($?"(4-&<#*$<!4"\!-($:$<"(4<#?:3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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:;7+<=>=?@AB+CD;67+EF<GH= 

 

 

24 

3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P=Q U-D-57 
 
X&$&<-&?:$:8&?&"!$&$,*E*-8:$6!-/!$<($F&+!?;:+($/!&$/&"*<-*/$,*E*-8!3$6!-/!$/,!<*A*/:+($,*E*-8$
/!&$A*-!-<*+</* :$ <,:M!+:$ /!4!$ +($ :8&?&"&'$ "(8:,*<!-&$ 4!$ <($ :$ &<-&?*$ <?*$ "*E*)*$ *$ /&"*<#*$ F&$
&<-&?:$?,!<-*B#?!$-!4$F"(4'(#&'$,*E*-8!$F"(-&<($-!$/&"*<-*/!$,*E*-8!3$P?*$&<#!,*$:8&?&"*$&$
,*E*-8:$<($/,!<*A*/:+:$/!&$:8&?&"*$&$&F("!#*?-&'$,*E*-8:3 
 
U*E*-8$:8&?&"*$/&+*$<($&4-&<($-!$E!/:F$F&<,&?-&8$F"&<#&"!$:$/&+*'!$<($-!,!E($(/<F&E*#:"($6!-/(5$
:8,!?-&'$ <($ &4-&<($ -!$ &F("!#*?-*$ ,*E*-83$ P?!$ F,!L!V!$ #&/&'$ 8&4*-($ F&$ &<-&?:$ &F("!#*?-&8$
,*E*-8!5$(?*4(-#*"!-!$<:$/!&$#"&B!/$:$*E?(B#!+:$&$:/:F-&'$"(E:,#!#:$"!?-&'("-&$F"!?&,*-*+</*$
#&/&'$F("*&4!$#"!+!V!$,*E*-8!3 
 
P"(4<#?!$/&+($<($4"\($F&$&<-&?:$:8&?&"!$&$A*-!-<*+</&'$,*E*-8:$<($F"*E-!+:$/!&$<"(4<#?!$6!-/($
F&$ V*W&?&+$ A("$ ?"(4-&<#*$ *,*5$ !/&$ +($ #!$ ?"(4-&<#$ -*\!5$ F&$ <!4!BV&+$ ?"(4-&<#*$ '*-*'!,-*W$
,*E*-8$ "!#!5$ :#?"Y(-*W$ -!$ F&M(#/:$ #"!+!V!$ :8&?&"! &$ ,*E*-8:3$ ]48&?!"!+:L!$ &.!?(E!$ F"('!$
4!?!&):$ ,*E*-8!$ :/;:M(-!$ +($ :$ &/?*":$*E?(B#!+!$ &$A*-!-<*+</&+$ F&E*)*+*$ /!&$ &.!?(E!$ F&$&<-&?:$
A*-!-<*+</&8$ ,*E*-8!3$U*E*-8$ "!#($ <:$ F&4(;(-($-!$4(&$ /&+*$ <($ &4-&<*$-!$A*-!-<*+</*$ #"&B!/$*$
4(&$/&+*$:'!V:+($&.!?(E:$F&$&<-&?:$A*-!-<*+</&8$,*E*-8!5$#!/&$4!$<($F&<#*8-($/&-<#!-#-!$/!'!#-!$
<#&F!$-!$F"(&<#!,&'$4(,:$&.!?(E(3$Z*-!-<*+</*$#"&B!/$<($*</!E:+($4*"(/#-&$/!&$"!<W&4$F("*&4!3 
 
P1Q C6*D4=*N*)*$5*>-5'51-.1+-E$1=*?19'4' 
 
%V*8&?&4<#?(-!$ ?"(4-&<#$ -(A*-!-<*+</*W$ <"(4<#!?!$ <($ !-!,*E*"!$ -!$ /"!+:$ <?!/&8$ *E?(B#!+-&8$
F("*&4!5$ /!/&$ .*$ <($ :#?"4*,&$ 4!$ ,*$ F&<#&+($ F&/!E!#(;*$ /&+*$ :/!E:+:$ 4!$ +($ 4&B,&$ 4&$ V*W&?&8$
&.(E?"(Y(V!3$b$<,:M!+:$4!$<($ :#?"4*$4!$F&<#&+($&4"(Y(-*$F&/!E!#(;*$&.(E?"(Y(V!5$ :#?"Y:+($<($
-!4&/-!4*?!$?"(4-&<#$<"(4<#!?!3$v:.*#!/ F&$&<-&?:$&.(E?"(Y(V!$<($F"*E-!+($!/&$/V*8&?&4<#?(-!$
?"(4-&<#$<"(4<#?!$F"(?!E*,!E*$V(8&?:$F"&)(V(-:$-!4&/-!4*?:$?"(4-&<#3$ 

 
I!4&/-!4*?!$ ?"(4-&<#$ <"(4<#?!$ <($ :#?"Y:+($ /!&$ ?"(4-&<#$ /&+!$ +($ ?(L!$ &4$ :F&#"(.-($ ?"(4-&<#*$
<"(4<#?!$ *$ V(8&?($ A("$ ?"(4-&<#*3$ h!$ F&#"(.($ :#?"Y*?!V!$ :F&#"(.-($ ?"(4-&<#*5$ F"&)(V(-*$
.:4:L*$ -&?M!-*$ F"*,*?*$ F&$ &<-&?:$ <"(4<#?!$ <($ 4*</&-#:+:$ -!$ V*W&?:$ <!4!BV:$ ?"(4-&<#5$
F"*'(-&'$ 4*</&-#-($ <#&F($ F"($ F&"(E!5$ /&+!$ &4"!\!?!$ #"(-:#-:$ #"\*B-:$ F"&)(-:$ ?"('(-</($
?"(4-&<#*$-&?)!5$/!&$*$"*E*/!$<F()*A*M-*W$E!$<"(4<#?&3$ 
 
v:.*#!/$F&$&<-&?:$&.(E?"(Y(V!$<($F"*E-!+($:$<,:M!+:$/!4!$ +($/V*8&?&4<#?(-!$?"(4-&<#$<"(4<#?!$
?(L!$ &4$ V(8&?($ -!4&/-!4*?($ ?"(4-&<#*3$ v:.*#!/$ F&$ &<-&?:$ &.(E?"(Y(V!$ <($ F"*E-!+($ :$ &/?*":$
"(E:,#!#!$F("*&4!3$ 
 
v:.*)*$F&$&<-&?:$&.(E?"(Y(V!$*E$F"(#W&4-*W$F("*&4!$<($F"&)(V:+:$-!$ /"!+:$<?!/&8$*E?(B#!+-&8$
F("*&4!5$/!/&$.*$<($:#?"4*,&$4!$,*$ +($4&B,&$4&$<'!V(V!$8:.*#!/!$*,*$4!$&-*$?*B($-($F&<#&+(3$
v:.*#!/$ F&$ &<-&?:$ &.(E?"(Y(V!$ <($ :/*4!$ :$ <,:M!+:$ 4!$ +($ 4&B,&$ 4&$ F"&'(-($ F"(#F&<#!?/*$
/&"*BL(-*W$E!$:#?"Y*?!V($-!4&/-!4*?($?"(4-&<#*$<"(4<#?!3$v:.*#!/$F&$&<-&?:$&.(E?"(Y(V!$<($
:/*4!$ <!'&$ 4&$ *E-&<!$ 4&$ /&+(8$ /V*8&?&4<#?(-!$ ?"(4-&<#$ <"(4<#?!$ -($ F"(,!E*$ /V*8&?&4<#?(-:$
?"(4-&<#$ /&+!$ .*$ .*,!$ :#?"Y(-!5$ :'!V(-!$ E!$ !'&"#*E!)*+:$ <"(4<#?!5$ :$ <,:M!+:$ 4!$ -*+($ .*,&$
F"*E-!?!V!$8:.*#/!$F&$&<-&?:$&.(E?"(Y(V!3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
P9Q R*;0D-9-V$+=*?-9-$-$1I60=?-5-='5*$06'4*D* 
 
`(F&E*#*5$ 4:\-*M/($ W!"#*+($ &4$ ?"(4-&<#*5$ /"(4*#*$ *$ <:.&"4*-*"!-($ &.!?(E($ F"(4<#!?;!+:$
&<-&?-*$*E?&"$A*-!-<*"!V!$6!-/(3 
 
6!-/!$/,!<*A*/:+($*-<#":'(-#($A*-!-<*"!V!$/!&$A*-!-<*+</($&.!?(E($*,*$/!&$/!F*#!,$:$</,!4:$
<!$<:B#*-&'$:8&?&"(-*W$:<,&?!$E!$/&-/"(#-*$*-<#":'(-#3$ 
 
`(F&E*#*5$ 4:\-*M/($ W!"#*+($ &4$ ?"(4-&<#*5$ /"(4*#*$ *$ <:.&"4*-*"!-($ &.!?(E($ <($ *-*)*+!,-&$
?"(4-:+:$ F&$ A("$ ?"(4-&<#*$ :?(L!-&+$ E!$ <?($ 4*"(/#-($ #"!-<!/)*&-($ #"&B/&?(5$ 4&/$ <($ V*W&?&$
-!/-!4-&$ ?"(4-&?!V($ ?"B*$ F&$ !'&"#*E&?!-&+$ ?"(4-&<#*$ F"*'(-&'$ '(#&4!$ (A(/#*?-($ /!'!#-($
<#&F(3 
 
PIQ @*D*=4-1')' 
 
O(E("?*<!V($<($F"*E-!+($ :$ <,:M!+:$ /!4!$<($&M(/:+($4!$L($6!-/!5$ /!&$"(E:,#!#$F"&B,*W$4&8!Y!+!5$
*'!#*$ <!4!BV:$ E!/&-</:$ *,*$ *E?(4(-:$ &.!?(E:5$ /&+!$ <($ '&\($ F&:E4!-&$ :#?"4*#*$ *$ E!$ M*+($
*E'*"(V($<($&M(/:+($4!$L($4&L*$4&$&4,*?!$"(<:"<!5$/&+*$F"(4<#!?;!+:$(/&-&'</:$/&"*<#$E!$6!-/:3$
O(E("?*<!V($ <($ :#?"Y:+($ F:#('$ 4*</&-#&?!V!$ &M(/*?!-*W$ .:4:L*W$ -&?M!-*W$ &4,*?!5$ F"*'(-&'$
4*</&-#-($<#&F($F"($F&"(E!5$/&+!$&4"!\!?!$#"(-:#-:$#"\*B-:$F"&)(-:$?"('(-</($?"(4-&<#*$-&?)!$
*5$#!'&$84($+($#&$&48&?!"!+:L(5$"*E*/!$<F()*A*M-*W$E!$&.!?(E:3 
 
P4Q W*5*>-,-.*$D';01&*5-E 
 
b$</,!4:$<!$F"&F*<*'!$/&+*$<($F"*'(V:+:$:$O(F:.,*)*$P".*+*5$6!-/!$+($:$&.!?(E*$4!$F,!L!$&.!?(E($
4"\!?-*'$A&-4&?*'!$/&+*'!$<($&.(E.(Y:+($<&)*+!,-!$<*8:"-&<#$E!F&<,(-*W3$]?($&.!?(E($:/;:M:+:$
4&F"*-&<($ E!$ E!F&<,(-($ -!$ #("(#$ F&<,&4!?)!$ :$ *E-&<*'!$ &."!M:-!#*'$ F&$ <#&F!'!$ F"&F*<!-*'$
"(,(?!-#-*'$ E!/&-</*'$ F"&F*<*'!3$ 6!-/!$ +(5$ #!/&Y(5$ &.!?(E-!$ 4!$ &4$ .":#&$ E!"!4!$ E!F&<,(-*W$
&.:<#!?*$ 4&F"*-&<($ *$ 4!$ *W5$ :$ *'($ E!F&<,(-*W5$ :F,!#*$ #*'$ A&-4&?*'!3$ `&F"*-&<*$ -!$ #("(#$
F&<,&4!?)!$ *$ 4&F"*-&<*$ -!$ #("(#$ E!F&<,(-&8$ <($ /V*\($ -!$ #("(#$ "!<W&4!$ F("*&4!$ -!$ /&+*$ <($
&4-&<(3$ 
 
b$ </,!4:$ <!$ h!/&-&'$ &$ "!4:5$ 6!-/!$ +($ :$ &.!?(E*$ 4!$ *<F,!#*$ -!/-!4:$ E!F&<,(-*'!$ F"*,*/&'$
&4,!</!$:$F(-E*+:3$`:8&"&M-($&.!?(E($F&$&<-&?:$"(E("?*<!V!$F&$&<-&?:$&#F"('-*-!$E!$&4,!E!/$:$
F(-E*+:$ -!/&-$ *<F:V(-*W$ :<,&?!5$ *</!E!-($ -!$ 4!-$ K13$ 4()('."!$ 20163$ 8&4*-($ F"(4<#!?;!+:$
<!4!BV:$?"(4-&<#$&M(/*?!-*W$.:4:L*W$*<F,!#!$E!F&<,(-*'!$:#?"Y(-:$!/#:!"</*'$&4'("!?!V('$
:E$/&"*BL(V($F"(#F&<#!?/*$&.(,&4!V(-*W$:$-!F&'(-*$KH9.>3$ 
 
PNQ "-5'51-.1+*$7'='5,-.* 
 
Z*-!-<*+</($ 8!"!-)*+($ F"(4<#!?;!+:$ :8&?&"($ /&+*'!$ <($ 6!-/!$ &.!?(E:+($ 4!$ *E?"B*$ F,!L!V!$
V*W&?*'$ /&"*<-*)*'!$ E!$ 8:.*#/($ -!<#!,($ E.&8$ -(*<F:V!?!V!$ &.!?(E($ F,!L!V!$ &4"(Y(-&8$
4:\-*/!$F&$4&<F(L:$&.!?(E(5$!$:$</,!4:$<!$:<,&?*'!$4:\-*M/&8$*-<#":'(-#!3 

 
].!?(E($ F&$ A*-!-<*+</*'$ 8!"!-)*+!'!$ <($ *-*)*+!,-&$ F"*E-!+:$ F&$ A("$ ?"(4-&<#*5$ !$ *-*)*+!,-!$
A("$?"(4-&<#$<($!'&"#*E:+($#&/&'$#"!+!V!$A*-!-<*+</($8!"!-)*+(3$].!?(E!$F&$&<-&?:$8!"!-)*+($<($
-!/-!4-&$ &4'("!?!$ :$ *E-&<:$ /&+*$ +($ ?(L*$ &4$ !'&"#*E&?!-($ ?"(4-&<#*$ *$ <!4!BV($ ?"(4-&<#*$
&M(/*?!-&8$ .:4:L(8 F,!L!V!$ 9/!4!$ +($ F,!L!V($ F&$ &<-&?:$ 8!"!-)*+($ ?("&?!#-&>3$ Z*-!-<*+</($
8!"!-)*+($<($(?*4(-#*"!+:$:$&/?*":$?!-.*,!-<-*W$<#!?/*3$ 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
(x) O';-9'&$-$=*D*=4* 
 
%!F*#!,$ 6!-/($ &.:W?!#!$ &<-*?!M/($ !/)*+(5$ !/)*+($ -!"(4-*W$ ('*<*+!5 ('*<*&-:$ F"('*+:5$ "(E("?(5$
"(E("?($A("$?"(4-&<#*5$!/:':,*"!-*$"(E:,#!#$*$4&.*#!/$#(/:L($8&4*-(3 
 
%!F*#!,$ 6!-/($ A&"'*"!-$ +($ *E$ :,&\(-*W$ <"(4<#!?!$ &<-*?!M!$ 6!-/($ :$ -&?M!-&'$ *$ -(-&?M!-&'$
&.,*/:3$]<-*?!M$-($'&\($F&?,!M*#*$<"(4<#?!$:,&\(-!$:$/!F*#!,$6!-/(3 
 
(H) X'='?'$;0$'+,-.'/' 
 
6!-/!$F"*/!E:+($&<-&?-:$*$:'!V(-:$E!"!4:$F&$!/)*+*$E!$<&F<#?(-($&.*M-($!/)*+(3$]<-&?-!$E!"!4!$
F&$!/)*+*$<($"!M:-!$4(;(V('$4&.*#/!$*,*$8:.*#/!$/&+*$F"*F!4!$?,!<-*)*'!$&.*M-*W$!/)*+!$6!-/($
F&-4("*<!-*'$F"&<(/&'$."&+!$&.*M-*W$!/)*+!$:$&F#*)!+:$#&/&'$F("*&4!3$ 

 
b'!V(-!$ E!"!4!$ F&$ !/)*+*$ <($ "!M:-!$ 4(;(V('$ /&"*8&?!-&8$ 4&.*#/!$ *,*$ 8:.*#/!$ /&+*$ F"*F!4!$
?,!<-*)*'!$ &.*M-*W$ !/)*+!$ E!$ (A(/#($ F"(A("(-)*+!,-*W5$ E!'(-;*?*W$ !/)*+!5$ F&-4("*<!-*'$
F"&<(/&'$."&+!$&.*M-*W$!/)*+!$:$&F#*)!+:$#&/&'$F("*&4!3 
 
PDQ #D4*M9'4')*$;0$1*7/*59-/' 

 
P(8'(-#$F&<,&?!V!$+($4(&$6!-/($/&+*$<($.!?*$F&<,&?-*'$!/#*?-&<#*'!$*E$/&+*W$<($'&8:$&<#?!"*#*$
F"*W&4*$*$-!<#!#*$#"&B/&?*5$:/;:M:+:L*$F"*W&4($*$#"&B/&?($/&+*$-!<#!+:$*E$#"!-<!/)*+!$<!$4":8*'$
4(,&?*'!$ 6!-/(5$ M*+*$ F&<,&?-*$ "(E:,#!#$ "(4&?-&$ /&-#"&,*B($ '(-!c'(-#$ 6!-/($ 9/!&$ 8,!?-*$
&F("!#*?-*$ 4&-&<*,!)$ &4,:/!>5$ /!/&$ .*$ 4&-&<*&$ &4,:/($ &$ !,&/!)*+*$ "(<:"<!$ F&$ <(8'(-#*'!$ *$
&)(V*?!&$ V*W&?($ "(E:,#!#(3$ h!$ <(8'(-#($ F&<,&?!V!$ 6!-/($ <:$ 4&<#:F-($ E!<(.-($ A*-!-<*+</($
*-A&"'!)*+(3$ 

 
b$</,!4:$<!$ (Y:-!"&4-*'$<#!-4!"4&'$A*-!-<*+</&8$*E?(B#!?!V!$f$- P(8'(-#*$F&<,&?!V!5$6!-/!$
&.(,&4!V:+($ *$ *-A&"'!)*+($ &$ F&<,&?!V:$ <(8'(-!#!5$ $ *$ -!$ #!+$ -!M*-$ /&"*<-*)*'!$ *-A&"'!)*+!$
F":\!$ 4&4!#-($ *-A&"'!)*+($ &$ F"*W&4*'!$ *$ "!<W&4*'!$ /&+*$ <($ &<#?!":+: *E$ /;:M-*W$ F&<,&?-*W$
!/#*?-&<#*3 

 
X"*,*/&'$:#?"Y*?!V!$<(8'(-!#!$/&"*BL(-*$<:N 
 

!>$"!E,*M*#*$F"&*E?&4*$*$:<,:8($/&+*$<(8'(-#*$-:4(u 
.>$&4?&+(-&$:F"!?;!V($<(8'(-#*'!$*$ 
?>$<#":/#:"!$*-#("-&8$*E?(B#!?!V!3 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 

3.1.)   @'LI5040?194*5*$;0&-9-+*V$;=0/*5*$='LI5040?194*5-E$;=0,*5'$-$7=*M'+' 
 

%!&$"(E:,#!#$ /&"(/)*+($ 8"(B/(5$6!-/!$ +($F"&'(-*,!$F&M(#-!$<#!V!$*$"(E:,#!#$ E!$201_3$ 8&4*-:$*$
-!F"!?*,!$/&"(/)*+($/!&$:$#!.(,*$*<F&4N 
 

%=*7&*?$+0=*+,-.'$5'$;0D-,-.'/'$W-&'51'$19')' 

0+$3-++gDDD 

/B=+
SFB=S>GU= 

 FB=S>GUA+Y+
2015 

 FBGEFMAHF+
LOAQ= 

w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?($E!$F"&4!+: 127.173.383 1.583.025 128.756.408 

0 0/*(+( 6&4( 127.173.383 1.583.025 128.756.408 

]4,&\(-($F&"(</($&.!?(E( 23.592 201.713 225.305 

O(E("?(-F&"(</*$(A(/#*  (201.713) (201.713) 

v:.*#!/ (6.299.631) 238.273 (6.061.358) 

O(E("?(-(A(/!#$F"(-&<!$F"('*+($*$4*</&-#! 27.542.265 (238.273) 27.303.992 

O(E("?(-*E'(-!$'(#&4&,&8*+(  1.583.025 1.583.025 

0 0/*#+!,(4#1#+&+ (/&6() 21.242.634 1.583.025 22.825.659 

 
 

%=*7&*?$+0=*+,-.'$5'$;0D-,-.'/'$W-&'51'$I1;*E' 

0+$3-++gDDD 

/B=+
SFB=S>GU= 

 FB=S>GU=+Y+
2015. 

 FBGEFMAHF 

X"*W&4*$&4$/!'!#! 18.856.309 238.273 19.094.582 

I(#&$8:.*#!/ (6.299.631) 238.273 (6.061.358) 

 
 
I!$ &<-&?:$ E!W#(?!$  OP$ K@$ Z*-!-<*+</*$ *-<#":'(-#*N$ F"*E-!?!V($ *$ &4'("!?!V(5$  PZ[$ 1K$
 ("(V($A("$?"(4-&<#*$*$ OP$f$O!M:-&?&4<#?(-($F&,*#*/(5$F"&'(-($"!M:-&?&4<#?(-*W$F"&)(-!$
*$ 8"(B/(5$ 6!-/!$ je$ *E'(-*,!$ '(#&4&,&8*+:$ /!,/:,!)*+($ A("$ ?"(4-&<#*$ W!"#*+!$ &4$ ?"(4-&<#*$
"!<F&,&\*?*W$E!$F"&4!+:5$F"?(-<#?(-&$&.?(E-*)!$*E4!#*W$&4$O(F:.,*/($P".*+(3 
 

%=*9E0?5'$/*90?0&07-.'$4=*?504')'$E'=9-.'$0?$4=*?5019- ='1;0&0H-4-E$D'$;=0?'.I 
 

h!$#"(E&"<($E!F*<($O(F:.,*/($P".*+($('*#&?!-*W$:$?!,:#*$xbO$/"*?!$F"*-&<!$<($/&-<#":*<!,!$-!$
&<-&?:$ *E?"B-*W$ <#&F!$ <!$ F&<,(4V($ 4&<#:F-*W$ !:/)*+!$ F"*'!"-&8$ #"8&?!V!$ 4&/$ <($ E!$ /:F&-</($
&.?(E-*)($('*#&?!-($:$?!,:#*$xbO$/"*?!$F"*-&<!$/&-<#":*<!,!$-!$&<-&?:$(:"*.&"$/!'!#-*W$<#&F!$
"&M-&<#*$&4$14$4&$12'$*$-!$&<-&?:$<?&F$/!'!#-*W$<#&F!$E!$?!,:#:$xbO$"&M-&<#*$F"(/&$+(4-($8&4*-($
:E$ 4&4!?!V(  "*E*/&$ F"('*+($ /&+!$ +($ +(4-!/!$ "!E,*)*$ /:F&-</($ <#&F($ *$ .(E"*E*M-($ /!'!#-$ <#&F($
M*+*$#(-&"$/&"(<F&-4*"!$4:"!)*+*$&.?(E-*)(3 
 

b$ <,:M!+:$ #"(E&"</*W$ E!F*<!$ O(F:.,*/($ P".*+($ ('*#&?!-*W$ :$ ?!,:#*$ OP`$ /"*?!$ F"*-&<!$ <($
/&-<#":*<!,!$ -!$ &<-&?:$ 6(,*.&"$ /!'!#-*W$ <#&F!$ "&M-&<#*$ &4$ 14$ 4&$ C'$ *$ *E?"B-*W$ <#&F!$ <!$
F&<,(4V($ 4&<#:F-*W$ !:/)*+!$ F"*'!"-&8$ #"8&?!V!$ E!$ "&M-&<#*$ 4:\($ &4$ C$ '(<()*$ 4&/$ :$ <,:M!+:$
/:F&-</*W$&.?(E-*)!$O(F:.,*/($P".*+($('*#&?!-*W$:$?!,:#*$OP`$-!?(4(-!$/"*?!$+($#"!-<,*"!-!$
E!$"*E*/&$F"('*+:$/&+!$+($+(4-!/!N$ 
 

· Z*/<-&+$'!"8*-*$:$<,:M!+:$&.?(E-*)!$M*+*$/:F&-*$E!?*<($&4$"(A("(-#-($<#&F($I!"&4-($.!-/($
P".*+($:?(L!-($E!$-(F"&'(-;*?*$<F"(4$9A*/<-!$'!"8*-!>5 

· O!E,*)*$ /:F&-</($ <#&F($ *$ .(E"*E*M-($ /!'!#-($ <#&F($ M*+*$ #(-&"$ /&"(<F&-4*"!$ 4:"!)*+*$
&.?(E-*)($:$<,:M!+:$&.?(E-*)!$<!$A*/<-*'$/:F&-&'3 
 

Z("$?"(4-&<#$W!"#*+!$+($&4"(Y*?!-!$4*</&-#&?!V('$<?!/&8$F&+(4*-!M-&8$#&/!$8&#&?*-($"!E,*M*#*'$
4*</&-#-*'$A!/#&"*'!$/&"(<F&-4*"!+:L*W$#(-&"!$*E$/"*?($F"*-&<!3$ 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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3. /$#.)#-+!3*!4*&K+$(90*!4!-364#*&K+/!)&6& (+XHALOAMAS^ 
 
3.1.)   @'LI5040?194*5*$;0&-9-+*V$;=0/*5*$='LI5040?194*5-E$;=0,*5'$-$7=*M'+' 
             P5'19'4'+Q 
 
@'D&0D-$D'$-D/*5I$/*90?0&07-.*$-$7&'45*$;=*9;019'4+*$504*$/*90?0&07-.* 
 
X"(#W&4-!$'(#&4&,&8*+!$E!$A("$?"(4-&?!V($W!"#*+!$-*+($:E*'!,!$:$&.E*"$&/&,-&<#*$-!$,&/!,-&'$
#"\*B#:$W!"#*+!$&4$?"(4-&<#*$-*#*$E!W#(?($F"(&?,!Y:+:L*W$"!M:-&?&4<#?(-*W$<#!-4!"4!N$ 
 

· 6!-/!$ +($ /&"*<#*,!$ "!E,*M*#($ 4*</&-#-($ <#&F($ E!$ "!E,*M*#($ #&/&?($ 8&#&?*-($ 8(-("*<!-($ -!$
+(4-&+$W!"#*+*$&4$?"(4-&<#*$4&/5$F&$<#!-4!"4*'!5$+(4-!$4*</&-#-!$<#&F!$#"(.!$4!$<($/&"*<#*$E!$
4*</&-#&?!V($ <?*W$ .:4:L*W$ #&/&?!$ 8&#&?*-($ +(4-!$ W!"#*+($ &4$ ?"(4-&<#*$ <$ &.E*"&'$ 4!$ +(4-!$
/!'!#-!$<#&F!$9/&+!$/&"(<F&-4*"!$4&<F(L:$W!"#*+(>$&4"!\!?!$<?($"*E*/($#($W!"#*+(u$ 

· h!$ #"(E&"</($ E!F*<($ 6!-/!$ +($ /&"*<#*,!$ 4*</&-#-:$ <#&F:$ &4$ -:,!$ <$ &.E*"&'$ 4!$ F"*'!"-&$
#"\*B#($ -*+($ .*,&$ "!E?*+(-&$ E!$ &?($ W!"#*+($ B#&$ +($ 4&?(,&$ 4&$ <*#:!)*+($ 4!$ +($ V*W&?!$ A("$
?"(4-&<#$+(4-!/!$V*W&?&+$-&'*-!,-&+$?"(4-&<#*u 

· h!$/:F&-</($&.?(E-*)($:$(?"*'!5$.(E"*E*M-!$/!'!#-!$<#&F!$+($.*,!$E!<-&?!-!$-!$(:"*.&"^$<?&F$
<#&F!'!$4&/$.*$ #"(.!,&$ /&"*<#*#*$<#&F($ /&+($<:$ *-W("(-#-($4&'!L('$ #"\*B#:$ 9<#&F($ /&+($ <:$
F"*'(-;*?($E!$(:"</($&.?(E-*)($*E4!#($&4$<#"!-($4"\!?($-!$4&'!L('$#"\*B#:>3$ 

 
]<-&?-($ F"(#F&<#!?/($ -&?($ '(#&4&,&8*+($ <:$ 91>$ E!<-&?!-&<#$ '&4(,!$ -!$ <#?!"-*'$ :<,&?*'!$ -!$
4&'!L('$ #"\*B#:$ *$ 92>$ *E'(V(-*$ F!"!'(#"*$ E!$ :#?"Y*?!V($ +(4*-<#?(-($ 4*</&-#-($ <#&F($ <?*W$
.:4:L*W$-&?M!-*W #&/&?!$E!$F&+(4*-!M-($W!"#*+(3$ 
 
F04'$$/*90?0&07-.'$4=*?504')'$E'=9-.'$0?$4=*?5019- ='1;0&0H-4-E$D'$;=0?'.I 
 
X"('!$ *E'(V(-&+$ '(#&4&,&8*+*$ F"*,*/&'$ &4"(Y*?!V!$ A("$ ?"(4-&<#*$ #"(E&"</*W$ E!F*<!$ *$
/:F&-</*W$&.?(E-*)!$O(F:.,*/($P".*+($('*#&?!-*W$:$?!,:#*$xbO$/"*?!$F"*-&<!$<($/&-<#":*B($&4$
F&<,(4V($ 4&<#:F*W$ 9:$ &4-&<:$ -!$ 4!#:'$ ?"(4-&?!V!>$ *E?"B-*W$ <#&F!$ W!"#*+!$ &4$ ?"(4-&<#*$
O(F:.,*/($P".*+($ ('*#&?!-*W$ :$ ?!,:#*$ xbO$ <!$ F"*'!"-&8$ #"8&?!V!$ E!$ #(-&"($ /&+*$ <:$ ?(L*$ *,*$
+(4-!/*$&4$8&4*-:$4!-!$*$F&<,(4V($4&<#:F-*W$*E?"B-*W <#&F!$<!$<(/:-4!"-&8$#"8&?!V!$W!"#*+!$&4$
?"(4-&<#*$O(F:.,*/($P".*+($M*+!$+($F"(&<#!,!$"&M-&<#$'!V!$&4$8&4*-:$4!-!3$ 
 
D!/&Y($ :$ <,:M!+:$ W!"#*+!$ &4$ ?"(4-&<#*$ *E4!#*W$ &4$ <#"!-($ O(F:.,*/($ P".*+($ :$ ?!,:#*$ OP`$
:-!F"(Y(-!$'(#&4&,&8*+!$E!$&."!M:-$A("$?"(4-&<#*$<($.!E*"!$-!$/"*?*$F"*-&<!$/&-<#":*<!-&+$-!$
&<-&?:$ 6(,*.&"$ /!'!#-*W$ <#&F!$ E!$ "&M-&<#*$ &4$ 14$ 4&$ C'$ 9/!'!#-($ <#&F($ <($ :E*'!+:$ <!$ 4!#:'!$
?"(4-&?!V!>$*$*E?"B-*W$<#&F!$<!$F&<,(4V($4&<#:F-*W$!:/)*+!$<!$F"*'!"-&8$#"8&?!V!$E!$#(-&"($
F"(/&$C$'(<()*3 
 
Z("$ ?"(4-&<#$ W!"#*+!$ <($ &4"(Y:+($ 4*</&-#&?!V('$ <?!/&8$ -&?M!-&8$ #&/!$ 4*</&-#&'$ <#&F&'$ M*+*$
#(-&"$&48&?!"!$F"(&<#!,&'$4&<F(L:$W!"#*+(3$ 
 
xA(/#($ F"&'(-($ '(#&4&,&8*+($ &."!M:-!$ A("$ ?"(4-&<#*$ 6!-/!$ +($ /V*\*,!$ *$ :$ #(/:L&+$ 8&4*-*$ *$
F"*'(V(-!$ +($ "(#"&<F(/#*?-!$ *E'(-!5$ $ !$ (A(/#($ F"(#W&4-($ 8&4*-(  F"*/!E!,!$ -!$ F&E*)*+*$ w]t$
"!<F&,&\*?*W$ E!$ F"&4!+:$ 9-!F&'(-!$ 21>$ *$ :$ &/?*":$ /!F*#!,!N$ 4&.*#!/$ F"(#W&4-&8$ F("*&4!$ *$
"(?!,&"*E!)*&-($"(E("?($9-!F&'(-!$KC>3 
 
%&"(/)*+&'$F&4!#!/!$F"(#W&4-&8$*E?(B#!+-&8$F("*&4!$6!-/!$ +($F"*'(-*,!$E!W#(?$ OP$f$ /&+*  <($
&4-&<*$ -!$ "(#"&<F(/#*?-&$ F"(F"!?;!V($ F&4!#!/!$ F"*,*/&'$ /&"(/)*+($ 8"(B!/!$ *E$ F"(#W&4-*W$
F("*&4!$*$&.(,&4!V*?!V($E!$<?!/:$,*-*+</:$<#!?/:$A*-!-<*+</*W$*E?(B#!+!$-!$/&+:$<($#&$&4-&<*3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4.           0/$(4J(I#+$&1&%&"( 
 
6!-/!$+($F"(F&E-!,!$F"&)(<$:F"!?;!V!$"*E*)*'!$/!&$/;:M-*$(,('(-#$:F"!?;!V!$F&<,&?!V('5$<$
&.E*"&'$4!$*E,&\(-&<#$"*E*)*'!$F"&*E*,!E*$*E$<?*W$F&<,&?-*W$!/#*?-&<#*5$/!&$-(&4?&+*?&8$4(,!$
.!-/!"</&8$F&<,&?!V!5$/&+*'!$<($:F"!?;!$/"&E$*4(-#*A*/&?!V(5$'("(V(5$:.,!\!?!V(5$F"!L(V($
*$ /&-#"&,:5$ &4-&<-&$ :<F&<#!?;!V('$ &8"!-*M(V!$ "*E*/!5$ /!&$ *$ *E?(B#!?!V($ :$ </,!4:$ <!$
<#"!#(8*+!'!$*$F&,*#*/!'!3 

 
6!-/!$ +($ :<F&<#!?*,!$ <?(&.:W?!#!-$ *$ F&:E4!-$ <*<#('$ :F"!?;!V!$ "*E*)*'!$ /&+*$ &.:W?!#!N$
<#"!#(8*+(5$ F&,*#*/($ *$ F"&)(4:"($ :F"!?;!V!$ "*E*)*'!5$ &48&?!"!+:L:$ &"8!-*E!)*&-:$ <#":/#:":5$
(A(/#*?!-$*$(A*/!<!-$F"&)(<$ :F"!?;!V!$<?*'$"*E*)*'!$/&+*'!$ +($*E,&\(-!5$!4(/?!#!-$<*<#('$
:-:#"!BV*W$ /&-#"&,!5$ &48&?!"!+:L*$*-A&"'!)*&-*$<*<#('$*$ !4(/?!#!-$F"&)(<$*-#("-($F"&)(-($
!4(/?!#-&<#*$/!F*#!,!3 

 
X"&)(<$:F"!?;!V!$"*E*)*'!$:/;:M:+($+!<-&$4(A*-*<!V($*$4&/:'(-#&?!V($F"&A*,!$"*E*M-&<#*5$
/!&$*$:</,!Y*?!V($F"&A*,!$"*E*M-&<#*$<!$</,&-&BL:$6!-/($E!$F"(:E*'!V($"*E*/!5$!$:$</,!4:$<!$
:<?&+(-*'$<#"!#(8*+!'!$*$F&,*#*/!'!3$ 

 
P#"!#(8*+&'$ :F"!?;!V!$ "*E*)*'!$ *$ P#"!#(8*+&'$ :F"!?;!V!$ /!F*#!,&'5$ 6!-/!$ +($ F&<#!?*,!$
<,(4(L($)*;(?($ :$ &/?*":$ <*<#('!$ :F"!?;!V!$"*E*)*'!N$'*-*'*E*"!V($-(8!#*?-*W$(A(/!#!$-!$
A*-!-<*+</*$"(E:,#!#$*$/!F*#!,$ :E$F&B#&?!V($4(A*-*<!-*W$&/?*"!$F"*W?!#;*?&8$-*?&!$"*E*/!5$
&4"\!?!V($ F&#"(.-&8$ -*?&!$ !4(/?!#-&<#*$ /!F*#!,!5$ "!E?&+$ !/#*?-&<#* 6!-/($ :$ </,!4:$ <!$
F&<,&?-*'$'&8:L-&<#*'!$*$"!E?&+('$#"\*B#!$:$)*;:$&<#?!"*?!V!$/&-/:"(-#</*W$F"(4-&<#*3 
 
b?!\!?!+:L*$*E'(-($"(8:,!#*?($I!"&4-($.!-/($P".*+($*$F&#"(.($4!;(8$:-!F"(Y(V!$:F"!?;!V!$
"*E*)*'!5$ 6!-/!$ +($ #&/&'$ 201C3$ 8&4*-($ *E?"B*,!$ &"8!-*E!)*&-($ * F"&)(<-($ F"&'(-($ :$ &/?*":$
A:-/)*+($ :F"!?;!V!$ "*E*)*'!$ 9<!$ F&<(.-*'$ !/)(-#&'$ -!$ F"&)(<$ F"(?(-)*+($ *$ :F"!?;!V!$
F&#(-)*+!,-&$ "*E*M-*'$ F,!<'!-*'!$ *$ ,&B&'$ !/#*?&'>5$ /!&$ *$ $ *E'(-($ *-#("-*W$ !/!#!$ /&+*'!$ <($
:"(Y:+($:F"!?;!V($"*E*)*'!3$[E'(-&'$P#"!#(8*+($*$X&,*#*/($:F"!?;!V!$"*E*)*'!$4(A*-*<!-*$
<:$ /"*#("*+:'*$ E!$ :#?"Y*?!V($ *$ &<-&?-!$ -!M(,!$ :F"!?;!V!$ ,&B&'$ !/#*?&'5$ /!&$ *$ -!+?*B*$
F"*W?!#;*?$-*?&$-(-!F,!#*?*W$/"(4*#!$E!$6!-/:3 

 
6!-/!$#"(-:#-&$F"*'(V:+($6!E(,$ii$<#!-4!"4($*$F("'!-(-#-&$F"!#*$<?($-!+!?($*$*E'(-($:$E!/&-</&+$
"(8:,!#*?*5$!-!,*E*"!$:#*)!+$-!$-*?&$"*E*/!$*$F"(4:E*'!$'("($E!$.,!8&?"('(-&$:</,!Y*?!V($<?&8$
F&<,&?!V!$<!$-&?*'$F"&F*<*'!5$!$:$</,!4:$<!$F"*W?!#;*?*'$-*?&&'$"*E*/!$E!$6!-/:3$%"&E$+!<-&$
4(A*-*<!-$ F"&)(<$ :?&Y(V!$ -&?*W$ F"&*E?&4!$ 6!-/!$ !-!,*E*"!$ :#*)!+$ <?*W$ -&?*W$ :<,:8!$ *$
F"&*E?&4!$ -!$ .:4:L:$ *E,&\(-&<#$ "*E*)*'!$ :$ )*;:$ &F#*'*E!)*+($ <?&+*W$ F"*W&4!$ *$ #"&B/&?!$ E!$
F"&)(V(-*$ "*E*/5$ /!&$ *$ '*-*'*E*"!V!$ <?*W$ F&#(-)*+!,-&$ '&8:L*W$ -(8!#*?-*W$ (A(/!#!$ -!$
A*-!-<*+</*$"(E:,#!#$6!-/(3 
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4.           0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

3GLO=?+YRBAMPAQA+BGNG>G?A 
 

P*<#('$:F"!?;!V!$"*E*)*'!$+($4(A*-*<!-$<,(4(L*'$!/#*'!N$ 
 
· P#"!#(8*+&'$:F"!?;!V!$"*E*)*'!$*$P#"!#(8*+&'$*$X,!-&'$:F"!?;!V!$/!F*#!,&'u 
· X&,*#*/!'!$:F"!?;!V!$"*E*)*'!u 
· X"&)(4:"!'!$:F"!?;!V!$"*E*)*'!u 
·  (#&4&,&8*+!'!$E!$:F"!?;!V($F&+(4*-!M-*'$"*E*)*'!u 
· ]<#!,*'$!/#*'!3 
 

P#"!#(8*+&'$:F"!?;!V!$"*E*)*'!$4(A*-*<!-*$<:N 
 
· `:8&"&M-*$)*;(?*5$:#?"Y(-*$F&<,&?-&'$F&,*#*/&'$*$<#"!#(8*+&'$6!-/(5$/!&$*$</,&-&<#$

/!$"*E*)*'!$&4"(Y(-*$:$</,!4:$<!$#*'$)*;(?*'!u 
· ]<-&?-!$-!M(,!$F"(:E*'!V!$*$:F"!?;!V!$"*E*)*'!u 
· ]<-&?-!$-!M(,!$F"&)(<!$*-#("-($F"&)(-($!4(/?!#-&<#*$/!F*#!,!$6!-/(u 
· X"(8,(4$ *$ 4(A*-*)*+($ <?*W$ "*E*/!$ /&+*'!$ +($ 6!-/!$ *E,&\(-!$ *,*$ '&\($ 4!$ .:4($

*E,&\(-!3 
 

6!-/!$ +($ :#?"4*,!$ &<-&?-($ F"*-)*F($ :F"!?;!V!$ "*E*)*'!$ /!/&$ .*$ *<F:-*,!$ <?&+($ 4:8&"&M-($
)*;(?(N 

 
· ]"8!-*E&?!V($F&<,&?!V!$E!<(.-($&"8!-*E!)*&-($+(4*-*)($E!$:F"!?;!V($"*E*)*'!u 
· Z:-/)*&-!,-!$ *$ &"8!-*E!)*&-!$ &4?&+(-&<#$ !/#*?-&<#*$ :F"!?;!V!$ "*E*)*'!$ &4$

"(4&?-*W$F&<,&?-*W$!/#*?-&<#*$6!-/(u 
· P?(&.:W?!#-&<#$:F"!?;!V!$"*E*)*'!u 
· xA(/#*?-&<#$:F"!?;!V!$"*E*)*'!u$ 
· d*/,*M-&<#$:F"!?;!V!$"*E*)*'!u$ 
· O!E?&+$:F"!?;!V!$"*E*)*'!$/!&$<#"!#(B/&$&F"(4(;(V(u$ 
· bF"!?;!V($"*E*)*'!$+($4(&$F&<,&?-($/:,#:"(3$ 
 

X&,*#*/($:F"!?;!V!$F&+(4*-*'$?"<#!'!$"*E*/!$.,*\($4(A*-*B:N$ 
 

· I!M*-$ &"8!-*E&?!V!$ F"&)(<!$ :F"!?;!V!$ "*E*)*'!$ 6!-/($ *$ +!<-!$ "!E8"!-*M(V!$
&48&?&"-&<#*$E!F&<,(-*W$:$<?*'$A!E!'!$$#&8$F"&)(<!u 

· I!M*-$F"&)(-($"*E*M-&8$F"&A*,!$6!-/($*$'(#&4&,&8*+($E!$*4(-#*A*/&?!V($*$'("(V(5$
&4-&<-&$F"&)(-:$"*E*/!u 

· I!M*-($ F"!L(V!$ *$ /&-#"&,($ "*E*/!$ *$ :<F&<#!?;!V($ <*<#('!$ ,*'*#!5$ &4-&<-&$ ?"<#($
,*'*#!$/&+($6!-/!$/&"*<#*$*$V*W&?:$<#":/#:":u 

·  ("($E!$:.,!\!?!V($"*E*/!$*$F"!?*,!$E!$F"*'(-:$#*W$'("!u 
· I!M*-$*$'(#&4&,&8*+:$E!$<F"&?&Y(V($F"&)(<!$*-#("-($F"&)(-($!4(/?!#-&<#*$/!F*#!,!$

6!-/(u 
· X"*-)*F($A:-/)*&-*<!V!$<*<#('!$:-:#"!BV*W /&-#"&,!u 
· ]/?*"$ $ *$ :M(<#!,&<#$ <#"(<$ #(<#*"!V!5$ /!&$ *$ F&<#:F!V($ :$ <,:M!+(?*'!$ -(F&?&;-*W$

"(E:,#!#!$<#"(<$#(<#&?!3 
 

X"&)(4:"!'!$ :F"!?;!V!$ "*E*)*'!$ 6!-/!$ .,*\($ 4(A*-*B($ F"&)(<$ :F"!?;!V!$ "*E*)*'!$ *$
-!4,(\-&<#*$*$&48&?&"-&<#*$<?*W$&"8!-*E!)*&-*W$4(,&?!$6!-/($: <*<#(':$:F"!?;!V!$"*E*)*'!3 

 

6!-/!$+($F&+(4*-!M-*'$'(#&4&,&8*+!'!$4(#!;-*+($F"&F*<!,!$'(#&4($*$F"*<#:F($/&+*$<($/&"*<#($:$
<*<#(':$:F"!?;!V!$"*E*)*'!3 
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f7+++++++++++0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

b$ 201C3$ 8&4*-*$ 6!-/!$ +($ *E?"B*,!$ :</,!Y*?!V($ *-#("-*W$ !/!#! 9F"&)(4:"($ *$ '(#&4&,&8*+(>$ <!$
*E'(-!'!$"(8:,!#*?($I!"&4-($.!-/($P".*+(5$/&+($<($&4-&<($-!$:F"!?;!V($/"(4*#-*'$"*E*)*'!$:$
4(,:$ <?(&.:W?!#-&<#*$ 4(A*-*)*+($ "*E*M-*W$ F,!<'!-!5$ :/*4!V!$ "(F"&8"!'!$ *$ F"&'(-($
4(A*-*)*+($*$-!M*-!$/,!<*A*/!)*+($$"(<#":/#:"*"!-*W$F,!<'!-!5$/!&$*$*'F,('(-#!)*+($&4"(4.*$
/&+*'!$<($&'&8:L!?!$"(,!/<!)*+!$&."!M:-!#&8$-*?&!$F&#"(.-($"(E("?($E!$ F"&)(V(-($ 8:.*#/(5$-!$
&<-&?:$ F"&!/#*?-&8$ :F"!?;!V!$ *$ <'!V(V!$ -*?&!$ F"&.,('!#*M-*W$ F,!<'!-!3$ X&"(4$ -!?(4(-&85$
.,*\($ <:$ 4(A*-*<!-*$ /"*#("*+:'*$ E!$ '!#("*+!,-:$ E-!M!+-&<#$ F,!<'!-!$ /&+*$ <($ F&+(4*-!M-&$
F"&)(V:+:5$F"&)(V(-($?"(4-&<#*$/&,!#("!,!5$F"&)(-*#(;!5$za{|}~�-a5$F"&'(-:$4*-!'*/($F"&)(-($
?"(4-&<#*$F&<,&?-*W$-(F&/"(#-&<#*$/&4$IXU-!$*$8&4*BV:$!-!,*E:$/"(#!V!$#"\*B-*W$?"(4-&<#*5$
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E'),6+ &(-.()&&+($-!4,(\!-$*$&48&?&"!-$E!$:<?!+!V($<#"!#(8*+($*$F&,*#*/!$:F"!?;!V!$"*E*)*'!$
*$<#"!#(8*+:$:F"!?;!V!$/!F*#!,&'5$:<F&<#!?;!V($<*<#('!$:-:#"!BV*W$/&-#"&,!$:$6!-)*$*$?"B*$
-!4E&"$ -!4$ V(8&?&'$ (A*/!<-&BL:5$ -!4E&"$ -!4$ "!4&'$ [E?"B-&8$ &4.&"!5$ :<?!+!V($ #"&'(<(M-*W$
*E?(B#!+!$&$:F"!?;!V:$"*E*)*'!5$:<?!+!V($X,!-!$&F&"!?/!5$/!&$*$<F"&?&Y(V($F"&)(<!$*-#("-($
F"&)(-($!4(/?!#-&<#*$/!F*#!,!$*$4":8&3 

 

@*6)C+ & (-.()& +($ -!4,(\!-$ *$ &48&?&"!-$ E!$ <F"&?&Y(V($ <#"!#(8*+($ *$ F&,*#*/!$ :F"!?;!V!$
"*E*)*'!$ *$ <#"!#(8*+:$ :F"!?;!V!$ /!F*#!,&'$ :<?!+!V('$ F"&)(4:"!$ E!$ :F"!?;!V($ "*E*)*'!5$
&4-&<-&$ *4(-#*A*/&?!V(5$ '("(V($ *$ F"&)(-:$ "*E*/!5$ *$ &.(E.(Y*?!V('$ V*W&?($ F"*'(-($ *$
*E?(B#!?!V('$ bF"!?-&8$ &4.&"!$ :$ ?(E*$ <$ #*'$ !/#*?-&<*#'!3$ D!/&Y(5$ [E?B-*$ &4.&"$ !-!,*E*"!$
<*<#('$ :F"!?;!V!$ "*E*)*'!$ *$ -!+'!V($ +(4-&'$ #"&'(<(M-&$ *E?(B#!?!$ bF"!?-*$ &4.&"$ &$ -*?&:$
*E,&\(-&<#*$ "*E*)*'!$ *$ :F"!?;!V:$ "*E*)*'!$ *$ &4,:M:+(5$ :E$ F"(#W&4-:$ <!8,!<-&<#$ bF"!?-&8$
&4.&"!5$ &$ <?!/&'$ F&?(L!V:$ *E,&\(-&<#*$ 6!-/($ F"('!$ ,*):$ F&?(E!-*'$ <!$ 6!-/&'$ *$ &$ #&'($
&.!?(B#!?!$bF"!?-*$&4.&"3  
 
0-.()&*,&)"6 * ;$&+($-!4,(\!-$*$&48&?&"!-$E!$!-!,*E:$*$-!4E&"$F"*'(-($*$!4(/?!#-&8$<F"&?&Y(V!$
:<?&+(-*W$ <#"!#(8*+!$ *$ F&,*#*/!$ E! :F"!?;!V($ "*E*)*'!$ *$ <*<#('!$ :-:#"!BV*W$ /&-#"&,!3$
I!+'!V($ +(4-&'$ '(<(M-&$ *E?(B#!?!$ bF"!?-*$ &4.&"!$ &$ <?&+*'$ !/#*?-&<#*'!$ *$ :#?"Y(-*'$
-(F"!?*,-&<#*'!$*$$F"(4,!\($-!M*-$-!$/&+*$L($<($&-($&#/,&-*#*3 

 
0-.()&*,&$'),6F,7"&,#/ 6(>& &',4 6(>&+($-!4,(\!-$*$&48&?&"!-$E!$F"!L(V( *E,&\(-&<#*$6!-/($
"*E*)*'!$/&+*$F"&*E*,!E($*E$ <#":/#:"($V(-*W$.*,!-<-*W$F&#"!\*?!V!5$&.!?(E!$*$ ?!-.*,!-<-*W$
<#!?/*5$/!&$*$F"(4,!8!V($'("!$E!$:F"!?;!V($/!'!#-*'$"*E*/&'$*$"*E*/&'$,*/?*4-&<#*3 

 
8)"- /+ &(-.()&&4,:M:+($&$/"(4*#-*'$E!W#(?*'!$:$&/?*"*'!$:#?"Y(-*'$!/#*'!$6!-/(5$!-!,*E*"!$
*E,&\(-&<#$ 6!-/($ /"(4*#-&'5$ /!'!#-&'$ *$ ?!,:#-&'$ "*E*/:5$ !-!,*E*"!$ /"(4*#-*$ F&"#A&,*&5$ !$
#!/&Y($F"(4,!\($'("($[E?"B-&'$&4.&":$6!-/(3$ 

 
0-.()& *,& +,'1,/$& '(/),2 6,7,& -!4,(\!-$ *$ &48&?&"!-$ E!$ :F"!?;!V($ "*E*M-*'$ F,!<'!-*'!5$
4&-&<*$&4,:/($&$&#F*<:$"*E*M-*W$F,!<'!-!$4&$4(A*-*<!-&8$,*'*#!$&4,:M*?!V!$*$F"(4,!\($&#F*<$
F,!<'!-!$[E?"B-&'$&4.&":$*$bF"!?-&'$&4.&":$F"(/&$<?&8$,*'*#!3$ 
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G$+#: ;,& $'),6F,7,& ) * : >,& 4(A*-*B($ *$ F"(4,!\($ E!$ :<?!+!V($ <#"!#(8*+:5$ F&,*#*/(5$
F"&)(4:"($ *$ '(#&4&,&8*+($ :F"!?;!V!$ "*E*)*'!5$ *4(-#*A*/:+(5$ '("*5$ :.,!\!?!5$ F"!#*$ *$
/&-#"&,*B($ *$ *E?(B#!?!$ &$ "*E*)*'!$ /&+*'!$ +($ 6!-/!$ *E,&\(-!$ :$ <?&'$ F&<,&?!V:3$ D!/&Y(5$
-!4,(\-!$ +($ E!$ "!E?*+!V($ '&4(,!$ *$ '(#&4&,&8*+!$ E!$ :F"!?;!V($ "*E*)*'!$ *$ *E?(B#!?!V($
-!4,(\-*W$&"8!-!$6!-/(3 

 
H"#/()&$'),6F,7,&4)"-4/6 >, +($&48&?&"!-$E!$:F"!?;!V($<"(4<#?*'!$*$,*/?*4-&BL:5$/!&$*$:$
:F"!?;!V($ !/#*?&'$ *$ F!<*?&'$ 6!-/(3$ D!/&Y(5$ :M(<#:+($ *$ :$ :F"!?;!V:$ "*E*/&'$ ,*/?*4-&<#*5$
/!'!#-&'$"*E*/:$*$4(?*E-&'$"*E*/:3$ 

 
H"#/()& $+$/),C7"& )"6 * ;"& +($ &48&?&"!-$ E!$ /&-#*-:*"!-$ -!4E&"$ <F"&?&Y(V! F&,*#*/!$ *$
F"&)(4:"!$:F"!?;!V!$"*E*)*'!5$*<F*#:+($!4(/?!#-&<#$F"&)(4:"!$*$:<!8,!B(-&<#*$F&<,&?!V!$<!$
V*'!3$ b-:#"!BV!$ "(?*E*+!$ &$ <?&+*'$ -!,!E*'!$ *$ F"(F&":/!'!$ *E?(B#!?!$ ]4.&"$ E!$ "(?*E*+:$ *$
bF"!?-*$&4.&"3 

 
H"#/()&#(+/)(1"&$4#1,A"+(4/ &'(41(6,7,&-$2,+& +($4!$-!+'!V($+(4-&'$8&4*BV($*4(-#*A*/:+($*$
F"&)(-*$ "*E*/($ #($ :</,!Y(-&<#*$ *$ F"(4,&\*$ F,!-&?($ :F"!?;!V!$ "*E*)*'!5$ &$ M(':$ <!<#!?;!$
*E?(B#!+$/&+*$4&<#!?;!$[E?"B-&'$&4.&":$*$]4.&":$E!$F"!L(V($F&<,&?!V!$6!-/(3 

 
/BF>=L+YRBAMPAQA+BGNG>G?A 

 
6!-/!$ "(4&?-&$ '("*5$ &4-&<-&$ F"&)(V:+($ "*E*/($ /&+($ +($ *4(-#*A*/&?!,!$ :$ <?&'$ F&<,&?!V:3$
 ("(V($ F&4"!E:'(?!$ F"*'(-:$ /?!,*#!#*?-*W$ *$ /?!-#*#!#*?-*W$ '(#&4!$ *$ '&4(,!$ '("(V!$ /&+($
&'&8:L:+:$:&M!?!V($F"&'(-!$:$F"&A*,:$"*E*/!$*$F"&)(-:$-&?*W$"*E*/!3 

 
h!$ <?($ *4(-#*A*/&?!-($ "*E*/($ 6!-/!$ &4"(Y:+( V*W&?:$ E-!M!+-&<#$ /&+!$ +($ E!<-&?!-!$ -!$
<?(&.:W?!#-&+$ F"&)(-*$ "*E*/!$ /&+*$ <:$ <?&+<#?(-*$ F&+(4*-*'$ F&<,&?*'!5$ F"&*E?&4*'!5$
!/#*?-&<#*'!$*$F"&)(<*'!$6!-/(3$ 
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"*E*)*'!5$ "*E*/:$ ,*/?*4-&<#*5$ #"\*B-*'$ "*E*)*'!5$ &F("!#*?-*'$ "*E*)*'!5$ "*E*/:$ :,!8!V!5$
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4.1.  B=<GOHG+BGNGS+ 
 

%"(4*#-*$ "*E*/$ +($ "*E*/$ '&8:L-&<#*$ -!<#!-/!$ -(8!#*?-*W$ (A(/!#!$ -!$ A*-!-<*+</*$ "(E:,#!#$ *$
/!F*#!,$6!-/($:<,(4$-(*E?"B(V!$&.!?(E!$4:\-*/!$F"('!$6!-)*3$ 

 
6!-/!$ *'!$ 4(A*-*<!-($ /"*#("*+:'($ &4&."!?!V!$ /"(4*#!5$ *E'(-($ :<,&?!5$ F"&4:\(V($ "&/!$ $ *$
"(<#":/#:"*"!V($ F&#"!\*?!V!5$ /&+*$ <:$ F"&F*<!-*$ F"&)(4:"!'!$ *$ '(#&4&,&8*+!'!$ &4&."!?!V!$
F,!<'!-!$ *$ :F"!?;!V!$ "*E*)*'!3$ ]4&."!?!V($ /"(4*#!$ ?"B*$ <($ :$ E!?*<-&<#*$ &4$ )*;!-&8$
#"\*B#!5$/!"!/#("*<#*/!$4:\-*/!5$/!&$*$-!'(-($/"(4*#!3$ 
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9F"&)(-($ A*-!-<*+</&8$ <#!V!$ *$ /"(4*#-($ <F&<&.-&<#*$ 4:\-*/!5$ /!&$ *$ ?"(4-&<#*$ *$ F"!?-($
<*8:"-&<#*$ /"(4*#-($ E!B#*#($ *$ 4":8*W$ "(,(?!-#-*W$ A!/#&"!>$ *$ -(E!?*<-&8$ '*B;(V!$ &$ "*E*/:5$
-!4,(\-*$ &4.&"*$ *$ &"8!-*$6!-/(5$ <!8,!<-&$ 4(A*-*<!-&'$<*<#(':$&4,:M*?!V!$4&-&<($]4,:/:$ &$
&4&."(V:$F,!<'!-!3$ 
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E!?*<-&<#*$&4$?"<#($/,*+(-!#!$*$-*?&!$*E,&\(-&<#*N$E!$F,!<'!-($ :$&/?*":$4(A*-*<!-&8$,*'*#!5$
&4,:/($ 4&-&<($ /"(4*#-*$ &4.&"*$ A*,*+!,!5$ !$ :$ &4"(Y(-*'$ <,:M!+(?*'!$ -(&FW&4-!$ +($ <!8,!<-&<#$
&"8!-*E!)*&-&8$ 4(,!$ E!$ :F"!?;!V($ "*E*)*'!3$ b$ -!4,(\-&<#*$ )(-#"!,-*W$ /"(4*#-*W$ &4.&"!$ 9:$
E!?*<-&<#*$ &4$ ?"<#($ /,*+(-!#!>$ <:$ F,!<'!-*$ *E-!4$ 4(A*-*<!-*W$ ,*'*#!5$ /&+*$ &4,:/($ 4&-&<($ :E$
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0RBAMPAQ=+SB=<GOHG?+BGNGSF?+ 

 
b$ </,!4:$ <!$ &.*'&'5$ ?"<#&'$ *$ <,&\(-&BL:$ F&<,&?!$ /&+($ &.!?;!5$6!-/!$ +($ &"8!-*E&?!,!$ F"&)(<$
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#!/&Y( &.(E.(Y:+($ +!<-:5$ &F("!#*?-:$ *$ &"8!-*E!)*&-:$ "!E4?&+(-&<#$ A:-/)*+($ E!$ -(E!?*<-&$
:F"!?;!V($ "*E*)*'!$ *$ !/#*?-&<#*$ F&4"B/($ <$ +(4-($ <#"!-(5$ &4$ !/#*?-&<#*$ F"(:E*'!V!$ "*E*/!5$
&4-&<-&$ F&4(,:$ 4:\-&<#*5$ -!4,(\-&<#*$ *$ &48&?&"-&<#*3$ 6!-/!$ +($ :<F&<#!?*,!$ *$ !4(/?!#!-$
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F&"#A&,*+!$6!-/(u$ 
· ]4"\!?!V($-*?&!$/"(4*#-&8$"*E*/!$/&+*$'*-*'*E*"!$-(8!#*?!-$:#*)!+$-!$A*-!-<*+</*$

"(E:,#!#$*$/!F*#!,u 
· O!-8*"!V($F,!<'!-!$:$</,!4:$<!$V*W&?&'$"*E*M-&BL:u 
· X&<,&?!V($:$</,!4:$<!$4&."*'$F"!/<!'!$E!$&4&."!?!V($F,!<'!-!u 
· ].(E.(Y(V($!4(/?!#-*W$/&-#"&,!$E!$:F"!?;!V($/"(4*#-*'$"*E*/&'3 
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<F&<&.-&<#*$*$F"*.!?;!$&48&?!"!+:L($*-<#":'(-#($&.(E.(Y(V!$F,!L!V!3$6!-/!$&)(V:+($/"(4*#-:$
<F&<&.-&<#$<?!/&8$/,*+(-#!$:$'&'(-#:$F&4-&B(V!$E!W#(?!$*$?"B*$'&-*#&"*-8$4:\-*/!5$F,!<'!-!$*$
/&,!#("!,!5$/!/&$.*$.*,!$:$'&8:L-&<#*$4!$F"(4:E'($&48&?!"!+:L($!/#*?-&<#*$:$)*;:$-!F,!#($<?&8$
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/"(4*#-&8$ "*E*/!3$ X"&)(<$ '("(V!$ /"(4*#-&8$ "*E*/!$ +($ E!<-&?!-$ -!$ '("(V:$ -*?&!$ "*E*M-&<#*$
F&+(4*-!M-&8$F,!<'!-!$-!$&<-&?:$*-#("-&8$<*<#('!$"(+#*-8!3 

 
O(+#*-8$ <*<#('$ +($ *-<#":'(-#$ E!$ 4&-&B(V($ F&+(4*-!M-*W$ &4,:/!$ *$ F"&)(V*?!V($ -*?&!$ "*E*/!$
F&+(4*-!M-&8$ F,!<'!-!3$ X&"(4$ -!?(4(-&85$ "(+#*-8$ <*<#('$ <,:\*$ E!$ F"&)(V*?!V($ -*?&!$ "*E*/!$
:/:F-&8$ F&"#A&,*+!5$ !$ /&"*<#*$ <($ *$ :$ F&<#:F/:$ &.(E?"(Y(V!$ F,!<'!-!$ :$ )*;:$ "!-8*"!V!$ -*?&!$
"*E*M-&<#*$ *$ *</!E*?!V!$ "(!,-($ ?"(4-&<#*$ F&#"!\*?!V!3$ [-#("-*$ <*<#('$ "(+#*-8!$ F&4,(\($
"(4&?-&+$"(?*E*+*$*$:-!F"(Y(V:3$ 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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0RBAMPAQ=+SB=<GOHG?+BGNGSF?+XHALOAMAS^ 

 
b$!-!,*E*$/"(4*#-&8$"*E*/!$F&"(4$[-#("-&8$<*<#('!$"(+#*-8!$6!-/!$/&"*<#*$*$-!M(,!$F"&F*<!-!$
"(8:,!#*?&'$ I!"&4-($ .!-/($ P".*+(5$ /&+!$ E!W#(?!+:$ /,!<*A*/!)*+:$ <?!/&8$ F,!<'!-!$ -!$ &<-&?:$
F"&F*<!-*W$ /"*#("*+:'!$ *$ &."!M:-$ "(E("?($ E!$ F"&)(V(-($ 8:.*#/(3$ X"*'(-!$ &?*W$ /"*#("*+:'!$
&'&8:L!?!$ 6!-)*$ 4!$ F&/"*+($ -(&M(/*?!-($ 8:.*#/($ /&+*$ '&8:$ -!<#!#*$ :<,(4$ -('&8:L-&<#*$ *$
-(<F&<&.-&<#*$/,*+(-#!$4!$<?&+($&.!?(E($*E'*":+($&$"&/:$4&<F(L!$F"('!$ :8&?&"&'$4(A*-*<!-*'$
:<,&?*'!3$ b$ #&'$ <'*<,:$ 6!-/!$ ?"B*$ /,!<*A*/!)*+:$ F&#"!\*?!V!$ *$ &."!M:-$ F&#"(.-&8$ -*?&!$
"(E("?*$ E!$ F"&)(V(-($ 8:.*#/(5$ "(4&?-&'$ !-!,*E&'$ F&"#A&,*+!3$ G-!,*E!$ &.:W?!#!$ '("(V($
!4(/?!#-&<#*$ "(E("?*$ E!$ F"&)(V(-($ 8:.*#/($ F&$ /,*+(-#*'!5$ /!#(8&"*+!'!$ "*E*/!5$ 4(,&?*'!$
F&"#A&,*+!$*$:/:F-&'$F&"#A&,*+:3$ 

 
b$201C3$8&4*-*$6!-/!$+($:$</,!4:$<!$*E'(-!'!$"(8:,!#*?($I!"&4-($.!-/($P".*+(5$:</,!4*,!$-!M*-$
/,!<*A*/!)*+($ "(<#":/#:"*"!-*W$ F,!<'!-!5$ *E'(-*,!$ -!M*-$ &."!M:-!$ "(E("?($ E!$ F"&)(V(-($
8:.*#/($E!$-&?&&4&."(-($F,!<'!-($-!/&-$K030@3201C3$8&4*-(5$/,!<*A*/&?!-($:$$6$/!#(8&"*+:5$/!&$*$
-!M*-$ &."!M:-!$ $ F&#"(.-($ "(E("?($ /&+!$ F"(4<#!?;!$ &4.*#-:$ <#!?/:$ &4$ /!F*#!,!5$ :$ </,!4:$ <!$
<'!V(V('$ $F"&)(-#!$IXU-!$ :$-(A*-!-<*+</&'$*$ -(4"\!?-&'$<(/#&":$ :$&4-&<:$-!$<#!V($-!$4!-$
K030C3201C3$8&4*-(.  

 
b.,!\!?!V($/"(4*#-&8$"*E*/!$F&4"!E:'(?!$&4"\!?!V($"*E*/!$-!$F"*W?!#;*?&'$-*?&:$E!$"*E*M-*$
F"&A*,$6!-/(5$&4-&<-&$&4"\!?!V($F"*W?!#;*?&8$-*?&!$/?!,*#(#!$/"(4*#-&8$F&"#A&,*+!$6!-/(3$ 

 
]<-&?-($#(W-*/($:.,!\!?!V!$/"(4*#-&8$"*E*/!$<:N 

 
· U*'*#*$*E,&\(-&<#*$$� "*E*/$/&-)(-#"!)*+(5 
· `*?("<*A*/&?!V($:,!8!V!5 
· P"(4<#?!$&.(E.(Y(V!3 
 

U*'*#*$ *E,&\(-&<#*$ F&$ &<-&?:$ F&+(4*-!M-&8$ 4:\-*/!$ E!<-*?!+:$ <($ -!$ F"&)(-*$ /"(4*#-($
<F&<&.-&<#*$ 4:\-*/!5$ !$ ,*'*#*$ *E,&\(-&<#*$ -!$ -*?&:$ F&"#A&,*+!$ :<'("(-*$ <:$ -!$ &8"!-*M(V($
/&-)(-#"!)*+($ *E,&\(-&<#*$ :$ F&"#A&,*+:3$ 6!-/!$ /&-#*-:*"!-&$ /&-#"&,*B($ /"(#!V($ /"(4*#-&8$
"*E*/!$:$&/?*":$4(A*-*<!-&8$"*E*M-&8$F"&A*,!3$ 

 
O*E*/$ /&-)(-#"!)*+($ &.:W?!#!N$ ?(,*/:$ *E,&\(-&<#$ 9*E,&\(-&<#$ F"('!$ +(4-&'$ ,*):$ *,*$ 8":F*$
F&?(E!-*W$ ,*)!$ *$ ,*)*'!$ F&?(E!-*'$ <!$ 6!-/&'>5$ 8":F($ *E,&\(-&<#*$ <!$ *<#*'$ *,*$ <,*M-*'$
A!/#&"*'!$"*E*/!$/!&$B#&$<:$F"*?"(4-*$<(/#&"*5$?"<#($F"&*E?&4!5$8(&8"!A</!$F&4":M+!$*$<,*M-&5$
"*E*/$E(';(5$*-<#":'(-#($/"(4*#-($E!B#*#(3 
 
6!-/!$F"!#*$*E,&\(-&<#$F"('!$4(A*-*<!-*'$,*'*#*'!$<!$*<#*'$*,*$<,*M-*'$A!/#&"*'!$"*E*/!5$
*$:$E!?*<-&<#*$&4$&FB#*W$(/&-&'</*W$/"(#!V!5$/"(#!V!$:$F&+(4*-*'$4(,!#-&<#*'!$*$8(&8"!A</*'$
F&4":M+*'!5$ ?"(4-&<#*$ F"(4?*Y(-*'$ 6*E-*<$ F,!-&'$ 6!-/(5$ "(4&?-&$ *$ ?"B*$ F"(*<F*#*?!V($
4(A*-*<!-*W$,*'*#!$*$F"(4,!\($"(4(A*-*<!V($*<#*W$:$<,:M!+:$F"&'(-($A!/#&"!$"*E*/!3 

 
X"!L(V($ /?!,*#(#!$ F,!<'!-!$ -!$ -*?&:$ F&+(4*-!M-&8$ 4:\-*/!$ E!<-*?!$ <($ F"($ <?(8!$ -!$
&.(E.(Y*?!V:$ !\:"-*W$ F&4!#!/!$ &$ A*-!-<*+</&'$ <#!V:$ *$ /"(4*#-&+$ <F&<&.-&<#*$ 4:\-*/!$ *$
#"\*B-&+$?"(4-&<#*$<"(4<#!?!$&.(E.(Y(V!5$4&/$<($F"!L(V($/"(4*#-&8$"*E*/!$-!$-*?&:$F&"#A&,*!$
?"B*$ *4(-#*A*/&?!V('$ F"&'(-!$ -!$ -*?&:$ 8":F!$ /,*+(-!#!$ &4"(Y(-&8$ -*?&!$ "*E*/!5$ F,!<'!-!5$
/&,!#("!,!5$ F&#"(.-*W$ "(E("?*$ E!$ &M(/*?!-($ *$ -(&M(/*?!-($ 8:.*#/(5$ :$ )*;:$ :#?"Y*?!V!$ *$
:F"!?;!V!$<#!V('$*$/?!,*#(#&'$!/#*?(3$$ 
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0RBAMPAQ=+SB=<GOHG?+BGNGSF?+XHALOAMAS^ 

 
%&-#"&,!$ /"(4*#-&8$ "*E*/!$ F&4"!E:'(?!$ F"&)(<$ /&-#*-:*"!-&8$ :</,!Y*?!V!$ F&<,&?!V!$ <!$
4(A*-*<!-*'$<*<#('&'$,*'*#!5$/!&$*$:$:<,&?*'!$/!4!$*E,&\(-&<#$/"(4*#-&'$"*E*/:$#(\*$8&"V&+$
8"!-*)*$4(A*-*<!-&8$"*E*M-&8$F"&A*,!5$&4-&<-&$F"*,*/&'$:?&Y(V!$-&?*W$F&<,&?-*W$F"&*E?&4!$*$
!/#*?-&<#*3 

 
b$ )*;:$ E!B#*#($ &4$ "*E*/!$ -(*E?"B(V!$ &.!?(E!$ :$ F&<,&?!V:$ <!$ /,*+(-#*'!5$ 6!-/!$ F"(4:E*'!$
<,(4(L($ '("($ E!$ "(8:,*<!V($ F&#"!\*?!V!N$ F"&4:\(V($ "&/!5$ "(<#":/#:"*"!V(5$ F&"!?-!V(5$
F"(:E*'!V($ <"(4<#!?!$ &.(E.(Y(V!$ :$ )*;:$ -!F,!#($ F&#"!\*?!V!5$ E!/;:M(V($ :8&?&"!$ <!$
E!*-#("(<&?!-*'$#"(L*'$,*)('5$F&/"(#!V($<:4</&8$<F&"!$*$&<#!,($'("(3 

 
b/&,*/&$F"(4:E(#($'("($"(8:,*<!V!$F,!<'!-!5$&4-&<-&$F"*-:4-($-!F,!#($*$<:4</&8$F&<#:F/!$-*<:$
4!,($ &M(/*?!-($ "(E:,#!#(5$ &4-&<-&$ /!4!$ -($ F&<#&+*$'&8:L-&<#$ -!F,!#($ F&#"!\*?!V!$ :$ )(,&<#*5$
*-*)*"!$ <($ F"(4,&8$ E!$ #"!+!-$ &#F*<$ F"(&<#!,&8$ F&#"!\*?!V!$ 6!-/(5$ *,*$ F"(-&<$ *E$ .*,!-<-($ :$
?!-.*,!-<-:$(?*4(-)*+:3$ 

  
6!-/!$&<*'$/"(4*#-($*E,&\(-&<#*$*'!$*$?!-.*,!-<-:$*E,&\(-&<#$9F,!#*?($*$M*-*4.(-($8!"!-)*+(5$
!?!,*5$!/"(4*#*?*>$F&$&<-&?:$/&+*W$*'!$F&#(-)*+!,-:$&.!?(E:$4!$*E?"B*$F,!L!V($E!$"!M:-$#"(L*W$
,*)!3$ h!$ ?!-.*,!-<-:$ *E,&\(-&<#$ 6!-/!$ /&"*<#*$ *<#($ /&-#"&,-($ F"&)(<($ *$ F"&)(4:"($ /&+*$ <($
/&"*<#($E!$/"(4*#-*$"*E*/3 

 
[E?(B#!?!V($&$/"(4*#-&'$"*E*/:$&.:W?!#!$<*<#('$*-#("-&8$*$(/<#("-&8$*E?(B#!?!V!5$<F"&?&4*$
<($ -!$ '(<(M-&'$ -*?&:$ *$ F&$ :#?"Y(-&+$ 4*-!'*)*5$ !$ :$ </,!4:$ <!$ 4(A*-*<!-*'$ <*<#('&'$
*E?(B#!?!V!3 

 
@-"+/ 9 #(6,7"&')(.1">,/ I+ J& &)"4/)$#/$) /,+ J&'(/),2 6,7,& 

 
6!-/!$F"!#*$/?!,*#(#$F&"#A&,*!$-!$&<-&?:$*4(-#*A*/&?!V!$*$!-!,*E($"!-*W$<*8-!,!$:F&E&"(V!$
/&4$/,*+(-!#!3$P*8-!,*$:F&E&"(V!$<($F"!#($-!$"(8:,!"-&+$?"('(-</&+$&<-&?*$*$-!$&<-&?:$!-!,*E($
*<#*W5$ /,*+(-#*$ <($ <?"<#!?!+:$ :$ /!#(8&"*+:$ P#!-4!"4-*5$X&#(-)*+!,-&$ "*E*M-*$ 9�!�}z$ �{��>$ *$IXU$
/,*+(-#*$9/,*+(-#*$<!$F"&.,('!#*M-*'$F&#"!\*?!V*'!>3$ 

 
O(<#":/#:"*"!-*$ -(F"&.,('!#*M-*$ /,*+(-#*$ <($ <?"<#!?!+:$ :$ /!#(8&"*+:$ F&#(-)*+!,-&$ "*E*M-*W$
/,*+(-!#!5$ 4&/$ <($ "(<#":/#:"*"!-*$ F"&.,('!#*M-*$ <?"<#!?!+:$ :$ /!#(8&"*+:$ /,*+(-!#!$ <!$
F"&.,('!#*M-*'$F&#"!\*?!V*'!3$$ 

 
P?"W!$F"!L(V!$/?!,*#(#!$F&"#A&,*!$+($<F"(M!?!V($4*"(/#-&8$#"!-<A("!$P#!-4!"4-*W$/,*+(-!#!$
:$ /!#(8&"*+:$ /,*+(-!#!$ <!$ F"&.,('!#*M-*'$ F&#"!\*?!V*'!$ .(E$ F"(#W&4-&8$ *4(-#*A*/&?!V!$
/,*+(-!#!$ /!&$ F&#(-)*+!,-&$ "*E*M-*W$ *$ .(E$ <F"&?&Y(V!$ "!4V*$ F"(?(-)*+($ "*E*M-*W$ F,!<'!-!5$
&4-&<-&$ $ :.,!\!?!V!$*$ <'!V*?!V!$/"(4*#-&8$ "*E*/!$F:#('$<F"&?&Y(V!$!4(/?!#-($<#"!#(8*+($ *$
!/)*&-*W$ F,!-&?!3$ X&#(-)*+!,-&$ "*E*M-*$ /,*+(-#*$ <($ F"!#($ M(BL($ :$ &4-&<:$ -!$ P#!-4!"4-($
/,*+(-#($*$:/&,*/&$<($:#?"4*$4!;($F&?(L!V($/"(4*#-&8$"*E*/!5$/,*+(-#*$<($<?"#!?!+:$:$/!#(8&"*+:$
/,*+(-!#!$<!$F"&.,('!#*M-*'$F&#"!\*?!V*'!3$ 
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0RBAMPAQ=+SB=<GOHG?+BGNGSF?+XHALOAMAS^ 

 
X&4$F"&.,('!#*M-*'$F&#"!\*?!V*'! F&4"!E:'(?!+:$<($<?!$F&#"!\*?!V!$/&+!$/!<-($:$*E'*"*?!V:$
&.!?(E!$ F"(/&$ @0$ 4!-!5$ F&#"!\*?!V!$ /&4$ /&+*W$ +($ -!$ &<-&?:$ A*-!-<*+</&8$ <#!V!$ F"&)(V(-&$ 4!$
4:\-*/$-(L($'&L*$4!$*E'*"*$<?&+($&.!?(E($:$)(,&<#*$-($:E*'!+:L*$:$&.E*"$'&8:L-&<#$"(!,*E!)*+($
*-<#":'(-!#!$/"(4*#-($E!B#*#($9.(E$&.E*"!$4!$,*$/!<-*$:$*E'*"*?!V:$&.!?(E!>5$F&#"!\*?!V!$E!$
/&+!$+($:#?"Y(-$*E-&<$&.(E?"(Y(V!$-!$F&+(4*-!M-&+$&<-&?*5$/!&$*$F&#(-)*+!,-($&.!?(E($F&$&<-&?:$$
*E4!#*W$ $ 8!"!-)*+!$ 9!/&$ F&<#&+*$ ?("&?!#-&L!$ 4!$ L($ .*#*$ !/#*?*"!-(>$ *$ F"(:E(#*W$ -(&F&E*?*W$
&.!?(E!$9:/&,*/&$.*$V*W&?*'$F&?,!M(V('$4&B,&$4&$-!<#!-/!$F&#"!\*?!V!$E!$/&+($6!-/!$<'!#"!$
4!$ -($ .*$ .*,&$ -!F,!L(-&$ :$ )(,&<#*$ .(E$ "(!,*E!)*+($ <"(4<#!?!$ &.(E.(Y(V!>3$ X"&.,('!#*M-*'$
F&#"!\*?!V*'!$ <'!#"!+:$ <($ <?!$ F&#"!\*?!V!$ &4$ 4:\-*/!5$ :/&,*/&$ +($ +(4-& F&#"!\*?!V($
/,!<*A*/&?!-&$:$8":F:$F"&.,('!#*M-*W$F&#"!\*?!V!3 

 
O(<#":/#:"*"!V($F&#"!\*?!V!$+($&4&."!?!V(5$E.&8$A*-!-<*+</*W$F&#(B/&L!$4:\-*/!5$:<#:F!/!$:$
?(E*$ <!$ &#F,!#&'$ F&+(4*-!M-&8$ F&#"!\*?!V!$ /&+*$ -($ .*$ .*,*$ &4&."(-*$ 4!$ 4:\-*/$ -*+($ :$ #*'$
F&#(B/&L!'!5$.(E$&.E*"!$4!$,*$*'!$4&<F(,*W$&.!?(E!5$4!$,*$+($#&$F&#"!\*?!V($&.(E?"(Y(-&$*$4!$
,*$ +($ E!$ V(8!$ -!<#:F*&$ <#!#:<$ -(*E'*"*?!V!$ &.!?(E!3$ O(<#":/#:"*"!V($ <($ ?"B*$ -!$ +(4!-$ &4$
<,(4(L*W$-!M*-!N$F"&'(-&'$:<,&?!$F&4$/&+*'!$+($F&#"!\*?!V($-!<#!,&5$-!"&M*#&$!/&$<:$-!/-!4-&$
:8&?&"(-*$:<,&?*$&#F,!#($F&?&;-*+*$:$&4-&<:$-!$F"?&.*#-&$:8&?&"(-($9<'!V(V($/!'!#-($<#&F(5$
&#F*<$ 4(,!$ 8,!?-*)($ *^*,*$ /!'!#(5$ F"&'(-!$ 4!#:'!$ 4&<F(L!$ *$ 4">5$ /!&$ *$ "(A*-!<*"!V('$
F&#"!\*?!V!3$ X&"(4$ -!?(4(-&85$ :$ /!#(8&"*+:$ "(<#":/#:"*"!-*W$ F&#"!\*?!V!$ <?"<#!?!+:$ <($ *$
F&#"!\*?!V!$/&4$/&+*W$+(N 
 

· *E?"B(-!$F"&'(-!$:8&?&"(-*W$:<,&?!$&#F,!#($F"&.,('!#*M-*W$F&#"!\*?!V!$*,*$/&+!$.*5$:$
&4<:<#?:$-!?(4(-*W$*E'(-!5$.*,!$<?"<#!-!$:$/!#(8&"*+:$F"&.,('!#*M-*W5$$F&#"!\*?!V!5 

· *E?"B(-!$F"&'(-!$ :8&?&"(-*W$ :<,&?!$&#F,!#($ F&#"!\*?!V!$/&+!$4&?&4*$4&$F&#F:-&8$*,*$
4(,*'*M-&8$&#F*<!$:$'!#("*+!,-&$E-!M!+-&'$*E-&<:5 

· 6!-/!$ !/#*?*"!,!$ :8&?&"(-($ /,!:E:,($ &$ "(<#":/#:"*"!V:$ -!$ &<-&?:$ /&+*W$ <($ :<,&?*$
&#F,!#($'(V!+:$ :<,(4$-!<#:F!V!$&4"(Y(-*W$4&8!Y!+!$ 9:8"!Y(-($ /,!:E:,(>$ F"('!$ 4:\-*/:$
&4 /&8!$ +($F&#"!\*?!V($?(L$/,!<*A*/&?!-&$:$ 8":F:$F"&.,('!#*M-*W$F&#"!\*?!V!$*,*$.*$
.*,&$#!/&$/,!<*A*/&?!-&$4!$-*<:$!/#*?*"!-($#($/,!:E:,(5 

· :/&,*/&$+($4:\-*/$*<#&?"('(-&$/!4!$+($&4&."(-&$-&?&$F&#"!\*?!V($9*,*$:$/"!#/&'$F("*&4:$
F"($ *,*$ F&<,($ #&8$ &4&."!?!V!>$ *E?"B*&$ F,!L!V($ F&$ &<-&?:$ 4":8&8$ F&#"!\*?!V!$ 6!-/($
9*,*$4":8&8$F"!?-&8$,*)!$F"('!$/&'($+($:<#:F;(-&$F&#"!\*?!V($F"('!$#&'$4:\-*/:>5$!$/&+($
+($ .*,&$ /,!<*A*/&?!-&$ *,*$ +($ *<F:V!?!,&$ :<,&?($ 4!$ .:4($ /,!<*A*/&?!-&$ :$ 8":F:$
F"&.,('!#*M-*W$*,*$.*5$:$&4<:<#?:$-&?&8$F&#"!\*?!V!5$.*,&$/,!<*A*/&?!-&$:$-!?(4(-&+$
8":F*5$&4-&<-&$*<F:V!?!,&$#($:<,&?(3$$$$$$$ 
  

6!-/!$ "(4&?-&$ F"!#*$ F"(4:E(#($ '("($ E!$ "(<#":/#:"*"!V($ "*E*M-*W$ F,!<'!-!$ *$ /&-#"&,*B($
F"!?&?"('(-&<#$F"(4:E*'!V!$&?*W$'("!3$X"!L(V($F"(4:E(#*W$'("!5$&4-&<-&$"(!,*E!)*+!$*<#*W5$
/!&$B#&$+($-F"3$*E'*"(V($4&<F(,*W$&.!?(E!5$?"B*$<($-!$4-(?-&'$-*?&:3$X&,:8&4*BV*$'&-*#&"*-8$
F&<,&?!V!$ "(<#":/#:"*"!-*W$ /,*+(-!#!$ &.!?;!$ <($ "(4&?-&$ -!$ <?!/*W$ C$ '(<()*$ *,*$ M(BL($ :$
<,:M!+:$ $ F&#"(.(3$ G-!,*E!$A*-!-<*+</*W$ *E?(B#!+!5$ !-!,*E!$ E!4:\(-&<#*5$ F"&?("!$ !4(/?!#-&<#*$
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4!-!5$:$</,!4:$<!$*E'(V(-*'$:<,&?*'!$&#F,!#(u 

· -!$&<-&?:$!-!,*E($A*-!-<*+</&8$<#!V!5$&4-&<-&$/"(4*#-($<F&<&.-&<#*$4:\-*/!5$&)(V(-&$
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/"*#("*+:'*'!$4(A*-*<!-*'$*-#("-*'$<*<#('&'$"(+#*-8!3$[-#("-*$<*<#('$"(+#*-8!$<($E!<-*?!$-!$$
/?!-#*#!#*?-*'$ *$ /?!,*#!#*?-*'$ F!"!'(#"*'!$ E!$ &4"(Y*?!V($ "(+#*-8!$ 4:\-*/!3$ O(+#*-8$ </!,!$
<!4"\*$ F(#$ /!#(8&"*+!$ "*E*/!5$ /&+($ <:$ F&4(;(-($ -!$ 17$ F&4/!#(8&"*+!3$ O!E,*M*#( *E,&\(-&<#*$
F"('!$ *<#&'$ 4:\-*/:$ &F"(4(;:+:$ *<#:$ /!#(8&"*+:$ "(+#*-8!5$ .(E$ &.E*"!$ -!$ <F()*A*M-&<#*$
"!E,*M*#*W$?"<#!$/"(4*#!3$$ 
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F"*W?!#;*?$+($E!$6!-/:$9/!#(8&"*+($"(+#*-8!$1$*$2>5$F&?*B(-$-*?&$"*E*/!$F"(4<#!?;!$F&<,&?!V($<!$
/,*+(-#*'!$ /&+*$ *'!+:$ &4"(Y(-($F"&.,('($ :$ F&<,&?!V:5$ !$'&8:$ -(8!#*?-&$ 4!$ :#*M:$ -!$ *E'*"(V($
&.!?(E!$ *$ M*+($ F&<,&?!V($ <($ *-#(-E*?-&$ F"!#*$ 9/!#(8&"*+!$ "(+#*-8!$ K>$ *$ ?*<&/$ -*?&$ "*E*/!$
&E-!M!?!$ /,*+(-#($ <!$ -(8!#*?-*'$ "(E:,#!#*'!$ F&<,&?!V!$ *$ ,&B&'$ /"(4*#-&'$ *<#&"*+&'$
9/!#(8&"*+($"*E*/!$H$*$_>3$ 
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/,*+(-!#!5$*4(-#*A*/&?!V($F"&'(-!$/&+($'&8:$-!<#!#*$F&8&"B!V('$<#!V!$4:\-*/!5$/!BV(V('$:$
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/!4!$ F&<#&+*$ &.+(/#*?!-$ 4&/!E$ &$ &.(E?"(Y(V:$ /!&$ F&<,(4*)!$ 4&8!Y!+!$ /&+*$ <:$ -!<#!,*$ -!/&-$
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6!-/!$ F"&)(V:+($ *<F"!?/:$ ?"(4-&<#*$ E!$ <?!/*$ F&+(4*-!M-&$ E-!M!+!-$ F,!<'!-$ <!$ <#!#:<&'$
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A*-!-<*+</!$ F&E*)*+!$ /&"*<-*/!$ /"(4*#!5$ &4"\*?&<#$ .*E-*<$ F,!-!5$ V(8&?!$ <F&<&.-&<#$ 4!$
F&.&;B!$ <?&+($ F("A&"'!-<($ :$ <,:M!+:$ A*-!-<*+</*W$ #(B/&L!5$ F"&+(/#&?!-*$ F"*W&4*5$
"!<F&,&\*?&<# 4":8*W$ ?"<#!$ A*-!-<*+</($ F&4"B/($ *$ ?"(4-&<#$ /&,!#("!,!$ /&+!$ <($ '&\($
"(!,*E&?!#*5$ /!&$ *$ &M(/*?!-*$ -&?M!-*$ #&/&?*3$ b/&,*/&$ 4&Y($ 4&$ -&?*W$ *-A&"'!)*+!$ /&+($ F"('!$
F"&)(-*$.*#-&$'(V!+:$/"(4*#-:$<F&<&.-&<#$/,*+(-#!5$?"(4-&<#$/&,!#("!,!$*$*E?(<-&<#$*<F:V(V!$
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· *-A&"'!)*+!$&$.,&/!4*$"!M:-!$4:\-*/!5 

· :<#:F)*$ /&+($ 6!-/!$ F":\!$ 4:\-*/:$ :<,(4$ (/&-&'</*W$ *$ F"!?-*W$ "!E,&8!$ 94&/!E*$ &$
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:<,(4$A*-!-<*+</*W$$#(B/&L!$:$F&<,&?!V:$4:\-*/!>5 

· E-!M!+-($ F&#(B/&L($ :$ F&<,&?!V:$ 4:\-*/!$ 94&/!E*$ &$ .!-/"&#<#?:5$ ,*/?*4!)*+*5$ <#(M!+:5$
A*-!-<*+</&+$ "(&"8!-*E!)*+*$ 4:\-*/!5$ <'!V(V:$ "(+#*-8!$ 4:\-*/!5$ E-!M!+!-&'$ F!4:$
F"*W&4!5$E-!M!+-&'$<'!V(V:$/!F*#!,!5$B#(#*$/&+:$+($4:\-*/$F"(#"F(&$:<,(4$4(+<#?!$?*B($
<*,(5$8:.*#/:$,*)(-)(5$F"&'(-*$'(-!c'(-#!$*$4"3>5 

· :-:#"!BV*$ *$ <F&;-*$A!/#&"*$ /&+*$ '&8:$ :#*)!#*$ -!$ -!F,!#*?&<#$ F&#"!\*?!V!$ 94&/!E*$ &$
-(F&?&;-*'$ F"&'(-!'!$ :<,&?!$ F&<,&?!V!$ :$ -(/*'$ F"*?"(4-*'$ 8"!-!'!$ /&+*$ <($
&4"!\!?!+:$ -!$ F,!#(\-:$ <F&<&.-&<#$4:\-*/!5$ 4&/!E*$ &$'!/"&(/&-&'</*'$ /"(#!V*'!N$ F!4$
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-&?M!-*W$#&/&?!$*E$F&<,&?!V!3$b$&."!M:-$&M(/*?!-*W$.:4:L*W$-&?M!-*W$#&/&?!$:,!E($*$<"(4<#?!$
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0RBAMPAQ=+SB=<GOHG?+BGNGSF?+XHALOAMAS^ 
              
H)"-4/6,&*,C/ /"&(-&#)"- /+(M&) * #,&?#(1,/"),13 
 
b$ )*;:$ E!B#*#($ &4$ *E,&\(-&<#*$ /"(4*#-&'$ "*E*/:5$ -!+M(BL!$ F"!/<!$ /&+:$ 6!-/!$ /&"*<#*5$ F&"(4$
"(4&?-&8$ F"!L(V!$ F&<,&?!V!$ /,*+(-!#!5$ +($ *$ F"*.!?;!V($ *-<#":'(-!#!$ &.(E.(Y(V!$
9/&,!#("!,!>5$/&+*'!$<($&.(E.(Y:+($-!F,!#!$F&#"!\*?!V!$*$'*-*'*E*"!$/"(4*#-*$"*E*/3$%&,*M*-!$
*$#*F$F&#"(.-&8$/&,!#("!,!$E!?*<*$&4$F"&)(-($/"(4*#-&8$"*E*/!3$ 

 
%!&$ <#!-4!"4-($ *-<#":'(-#($ &.(E.(Y(V!$ 6!-/!$ &4$ /,*+(-!#!$ F"*.!?;!$ :8&?&"-&$ &?,!BL(V($ *$
'(-*)(5$ 4&/$ <($ /!&$ 4&4!#-*$ *-<#":'(-#*5$ :$ E!?*<-&<#*$ &4$ F"&)(-($ /"(4*#-&8$ "*E*/!5$ *$ ?"<#($
F,!<'!-!$:8&?!"!+:N$ 

 
· h!$ /&'(")*+!,-($ /"(4*#($ � E!,&8($ -!$ F&/"(#-*'$ *$ -(F&/"(#-*'$ <#?!"*'!$ 9W*F&#(/(>5$

4(F&E*#*5$ .!-/!"</(5$ /&"F&"!#*?-($ *$ 8!"!-)*+($ 4"\!?(5$ +('<#?!5$ E!,&8($ -!$ W!"#*+!'!$ &4$
?"(4-&<#*5$:4(,*'!$*$$F&#"!\*?!V*'!u 

· h!$ /"(4*#($ <#!-&?-*B#?:$ � W*F&#(/($ -!$ -(F&/"(#-&<*'!5$ 4(F&E*#*5$ +('<#?!$ <&,*4!"-&8$
4:\-*/!5$&<*8:"!V($I!)*&-!,-($/&"F&"!)*+($E!$&<*8:"!?!V($<#!'.(-*W$/"(4*#!$*$4":8&3 

  
X"*,*/&'$ F"&)(-($ -(F&/"(#-&<#*$ *,*$ E!,&8($ -!$ F&/"(#-&+$ *'&?*-*5$ 6!-/!$ &.(E.(Y:+($ <#":M-:$ *$
-(E!?*<-:$ F"&)(-:$ ?"(4-&<#*$ -(F&/"(#-&<#*$ &4$ <#"!-($ &?,!BL(-*W$ F"&)(-*#(;!5$ /!/&$ .*$
F&#(-)*+!,-*$ "*E*/$ &4 -("(!,-($ F"&)(-($ <?(,!$ -!$ -!+'!V($ '&8:L:$ '(":3$ I(F&/"(#-&<#5$ "&.!5$
&F"('!$ *$ &<#!,($ F&/"(#-($ <#?!"*$ /&+($ <:$ F"(4'(#$ E!,&8($ '&"!+:$ .*#*$ *$ &<*8:"!-($ &4$ <#"!-($
&<*8:"!?!+:L(8$4":B#?!$F"*W?!#;*?&8$E!$6!-/:5$!$F&,*<($?*-/:,*"!-($:$/&"*<#$6!-/(3  

 
b$ )*;:$ E!B#*#( &4$ F"&'(-($ #"\*B-*W$ ?"(4-&<#*$ /&,!#("!,!$ 9W*F&#(/!5$ E!,&8!5$ W!"#*+!$ &4$
?"(4-&<#*$*$<,3>5$F"&)(V(-!$?"(4-&<#$/&,!#("!,!$<($/&"*8:+($E!$4(A*-*<!-*$F"&)(-!#$9za{|}~�>$:$
E!?*<-&<#*$ &4$ ?"<#($ /&,!#("!,!$ *$ ,&/!)*+(5$ /&+*$ <($ "(4&?-&$ F"(*<F*#:+:$ *$ "(?*4*"!+:3$ I!$ &?!+$
-!M*-$6!-/!$<!$B#*#*$&4$F&#(-)*+!,-*W$8:.*#!/!$F&$&<-&?:$-('&8:L-&<#*$-!F,!#($F&#"!\*?!V!$*E$
<"(4<#!?!$&.(E.(Y(V!3$ 

 
%&"(/#*?-*$ A!/#&"$ 9za{|}~�>$ F"(4<#!?;!$ "!E,*/:$ *E'(Y:$ F"&)(V(-($ ?"(4-&<#*$ /&,!#("!,!$ *$
-&?M!-&8$ F"*,*?!$ /&+*$ +($ '&8:L($ &<#?!"*#*$ F"&4!+&'$ /&,!#("!,!$ :$ F&<#:F/:$ -!F,!#(3$ �a{|}~�$
F"&)(V(-:$#"\*B-:$?"(4-&<#$<?!/&8$*-<#":'(-#!$&.(E.(Y(V!$<?&4*$-!$&M(/*?!-:$?"(4-&<#$/&+!$
L($.*#*$-!F,!L(-!$V(8&?&'$"(!,*E!)*+&'$ :$.:4:L-&<#*5$*$ #&$ :?!\!?!+:L*$?&,!#*,-&<#$ #"\*B-($
?"(4-&<#*5$'&8:L-&<#$"(!,*E!)*+($* 8&#&?*-</($&4,*?($F&$&<-&?:$#"&B/&?!$!/#*?*"!V!$*$F"&4!+($
9<:4</*$ #"&B/&?*5$ #"&B/&?*$ F&"(E!$ /&+*$ F!4!+:$ -!$ #("(#$ F"&4!?)!5$ #"&B/&?*$ /&-<:,#!-!#!$ *$
&8,!B!?!V!$ *$ &<#!,*$ #"&B/&?*>5$ &M(/*?!-*$ F!4$ #"\*B-($ ?"(4-&<#*$ &4$ #"(-:#/!$ F"&)(-($ 4&$
#"(-:#/!$F,!-*"!-($"(!,*E!)*+(5$/!&$*$<?&+<#?(-:$-(*E?(<-&<#$:$:#?"Y*?!V:$?"(4-&<#*3 

 
6!-/!$&."!L!$F!\V:$-!$"(4&?-:$ F"&)(-:^?"(4-&?!V($ /&,!#("!,!3$h!$-("*E*M-($F,!<'!-($ 9Xx>5$
W*F&#(/($-!$<#!'.(-*'$*$F&<,&?-*'$-(F&/"(#-&<#*'!$$F"&)(V:+:$<($-!+'!V($+(4-&'$:$#"*$8&4*-(5$
&4$ <#"!-($ &?,!BL(-&8$ F"&)(V*?!M!3$ h!$ "*E*M-($ F,!<'!-($ 9IXx>5$ W*F&#(/($ -!$ <#!'.(-*'$
&.+(/#*'!$<($F"&)(V:+:$-!+'!V($+(4-&'$:$#"*$8&4*-(5$W*F&#(/($-!$F&<,&?-*'$&.+(/#*'!$9F&<,&?-*$
F"&<#&"*5$ ,&/!,*5$ </,!4*B#!5$ 8"!Y(?*-</&$ E(';*B#($ <!$ *$ .(E$ 8"!Y(?*-</($ 4&E?&,(5$
F&;&F"*?"(4-&$ E(';*B#(5$ &<#!,&>$ -!+'!V($ +(4-&'$ :$ 1f$ '(<()*5$ !$ W*F&#(/($ -!$ *-4:<#"*</*'$
&.+(/#*'!$ F"&)(V:+:$ <($ '*-*':'$ +(4-&'$ 8&4*BV($ 912$ '(<()*>5$ &4$ <#"!-($ &?,!BL(-&8$
F"&)(V*?!M!3$w!"#*+($&4$?"(4-&<#*$<($F"&)(V:+:$-!$'(<(M-&+$&<-&?*$E!$<?($F,!<'!-(3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4.           0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 

 

0RBAMPAQ=+SB=<GOHG?+BGNGSF?+XHALOAMAS^ 
 

O(4&?-&$ F"!L(V($ ?"(4-&<#*$ -(F&/"(#-&<#*$ F&4"!E:'(?!$ F"&?(":$ ?"(4-&<#*$ -(F&/"(#-&<#*$ -!$
&<-&?:$"!<F&,&\*?*W$F&4!#!/!$*$*-A&"'!)*+!5$F&"(Y(V($?"(4-&<#*$-(F&/"(#-&<#*$*E$F&"A&,*!$
6!-/($ <!$ /"(#!V*'!$ ?"(4-&<#*$ -!$ #"\*B#:$ O(F:.,*/($ P".*+($ 9"(!,*E&?!-!$ F"&4!+!5$ F&-:4!$ *$
#"!\V!>$F&$"(8*&-*'!$F"&F*<!-*'$:$/!#!,&8:$/&,!#("!,!5$/&"*BL(V($<#!#*<#*M/&8$'&4(,!$*#43$h!$
<?($ F&<,&?-($ -(F&/"(#-&<#*5$ 6!-/!$ <F"&?&4*$ F"&?(":$ ?"(4-&<#*$ -!+'!V($ +(4-&'$ 8&4*BV(5$ !$ E!$
<#!'.(-($*$&<#!,($-(F&/"(#--&<#*$-!+'!V($$+(4-&'$:$#"*$8&4*-(3$ 

 
t"(4-&<#$/&,!#("!,!$*$#(-4(-)*+($/"(#!V!5$6!-/!$F"!#*$*$!\:"*"!$/!/&$.*$<($F&#(-)*+!,-*$"*E*/$
&4$-("(!,-($F"&)(-($<?(&$-!$-!+'!V:$'&8:L:$'(":5$!$:$<,:M!+:$F&#"(.($'&\($E!W#(?!#*$*$4&4!#-*$
/&,!#("!,$:$</,!4:$<!$E!/;:M(-*'$:8&?&"&'3$%&,!#("!,*$F"(4<#!?;!+:$<(/:-4!"-*$*E?&"$-!F,!#($
F&#"!\*?!V!3 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY 
 
b/:F-!$ *E,&\(-&<#$ /"(4*#-&'$ "*E*/:$ -!$ 4!-$ K13$ 4()('."!$ 201C3$ *$ 201_3$ 8&4*-(5$ F"*/!E!-!$ +($ :$
<,(4(L('$ F"(8,(4:5$ .(E$ :E*'!V!$ :$ &.E*"$ .*,&$ /!/?&8$ /&,!#("!,!$ *,*$ -(/($ 4":8($ /"(4*#-($
E!B#*#(3$I!?(4(-($?"(4-&<#*$*</!E!-($<:$:$.":#&$*$-(#&$/V*8&?&4<#?(-&'$*E-&<:$9F&<,($(A(/!#!$
:.,!\!?!V!$F&$&<-&?:$&.(E?"(Y(V!>3$ 

 
E#$'+,& *1(2"+(4/&#)"- /+(>&) * #$&&    

 
31.12.2016 

 
31.12.2015 

 
,BYOF+ 

 
*=OF+ 

 

,BYOF+ 
 

*=OF+ 

 
h7+/B=Ea=<+ASOGM= 442,110,850 

 
400,017,469 

 
438,107,185 

 
393,439,874 

 
v&#&?*-!$*$<"(4<#?!$/&4$)(-#"!,-($.!-/( 55,153,209 

 
55,153,209 

 
63,523,715 

 
63,523,715 

%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/!$*$4":8*W$
A*-!-<*+</*W$*-<#*#:)*+! 40,911,287 

 
40,601,413 

 
17,243,760 

 
16,844,000 

%"(4*#*$*$F&#"!\*?!V!$&4$/&'*#(-!#! 180,056,414 
 

150,411,409 
 

199,026,572 
 

162,742,565 
Z*-!-<*+</!$<"(4<#?! 136,532,653 

 
136,366,773 

 
129,705,503 

 
129,607,464 

]<#!,!$<"(4<#?! 8,901,845 
 

6,252,855 
 

7,981,150 
 

6,040,483 
I('&-(#!"-!$*'&?*-! 20,555,442 

 
11,231,810 

 
20,626,485 

 
14,681,646 

hh7++4AH@GaAHLH=+LOAMS= 31,819,175 
 

31,388,234 
 

28,081,278 
 

27,541,155 

 
X,!#*?($8!"!-)*+( 3,635,706 

 
3,572,933 

 
4,702,206 

 
4,548,918 

�*-*4.(-($8!"!-)*+( 6,728,901 
 

6,695,266 
 

6,503,652 
 

6,392,930 
X"(:E(#($-(&F&E*?($&.!?(E( 20,862,103 

 
20,811,873 

 
16,303,173 

 
16,303,173 

]<#!,& 592,465 
 

308,162 
 

572,247 
 

296,133 

0SYRHF+Xhihh^ 473,930,025 
 

431,405,703 
 

466,188,463 
 

420,981,029 

 
 
I!+?(L*$ /"(4*#-*$ "*E*/$ E!$ 6!-/:$ -!<#!+($ *E$ &<#?!"(-*W$ /"(4*#-*W$ !"!-\'!-!5$ !,*$ +($ 6!-/!$
*E,&\(-!$*$"*E*/:$F&$&<-&?:$?!-.*,!-<-*W$F&E*)*+!$/&+*$F"&*<#*M($*E$F&#(-)*+!,-*W$*$F"(:E(#*W$
&.!?(E!3$ 
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f7+++++++++++0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 
 
8)"- / & &'(/),2 6,7,&(-&#(> /"+,/,N&.,+,#,& &-)$M J&9 +,+4 ;4# J&()M,+ *,: ;,& 
 

               
0+VGPA<A?A+<GHABA 

31.12.2016 
*=<FLR=aG 

H=F@=NMB=d=HG 
 

-FLR=aG8+A+
H=F@=NMB=d=HG 

 

.BYRHF+
F@=NMB=d=HG 

 

/FU=<GHAZHF+
F@=NMB=d=HG 

 
0SYRHF+ 

 

   .BYRHA+
GLRBAMSA+

MB=<HFLOG 
 

   /FU=<GHAZHA+
GLRBAMSA+

MB=<HFLOG 
 

0SYRHA+
GLRBAMSA+

MB=<HFLOG 
 

*=OF 

                  P#!'.(-* - 
 

- 
 

37,886,559 
 

1,377,239 
 

39,263,798 
 

227,609 
 

798,117 
 

1,025,726 
 

38,238,072 
v&#&?*-</* - 

 
- 

 
19,158,862 

 
733,472 

 
19,892,334 

 
251,092 

 
731,087 

 
982,179 

 
18,910,155 

X&;&F"*?"(4! - 
 

- 
 

6,133,843 
 

415,510 
 

6,549,353 
 

70,421 
 

362,217 
 

432,638 
 

6,116,715 
]<#!,& -   -   5,252,237 

 
650,232 

 
5,902,469 

 
72,444 

 
650,240 

 
722,684 

 
5,179,785 

 

 */"&$.*E-*<$ 
 

- 
 

 
 

 
6,647,544 

 
1,049,660 

 
7,697,204 

 
120,475 

 
663,981 

 
784,457 

 
6,912,748 

 
3OAHFMHGWOMF - 

 
- 

 
75,079,045 

 
4,226,113 

 
79,305,159 

 
742,041 

 
3,205,643 

 
3,947,684 

 
75,357,475 

 
t(,*/!$F"(4:E(L! - 

 
- 

 
32,748,652 

 
24,027,084 

 
56,775,736 

 
319,008 

 
19,521,746 

 
19,840,754 

 
36,934,982 

P"(4V!$F"(4:E(L! - 
 

- 
 

16,393,603 
 

3,048,236 
 

19,441,839 
 

191,212 
 

2,173,057 
 

2,364,269 
 

17,077,570 
 !,!$F"(4:E(L! -   -   6,661,894 

 
1,856,370 

 
8,518,264 

 
108,851 

 
1,130,266 

 
1,239,117 

 
7,279,146 

`"\!?! 775,175 
 

- 
 

7,912,023 
 

1,674,358 
 

10,361,556 
 

64,686 
 

562,870 
 

627,556 
 

9,734,000 
]<#!,& - 

 
- 

 
4,028,278 

 
1,625,583 

 
5,653,861 

 
42 

 
1,625,583 

 
1,625,625 

 
   4,028,236 

 
/BGMB=<HG+SaGU=HOG 775,175 

 
- 

 
67,744,450 

 
32,231,631 

 
100,751,255 

 
683,800 

 
25,013,521 

 
25,697,321 

 
  75,053,934 

 
0SYRHF 775,175 

 
- 

 
142,823,495 

 
36,457,744 

 
180,056,414 

 
1,425,841 

 
28,219,164 

 
29,645,005 

 
  150,411,409 

 
/FOBAbGMAQA+F<+@AHASA 40,601,413 

 
- 

 
- 

 
309,874 

 
40,911,287 

 
- 

 
    309,874 

 
309,874 

 
  40,601,413 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 
 
8)"- / & &'(/),2 6,7,&(-&#(> /"+,/,N&.,+,#,& &-)$M J&9 +,+4 ;4# J&()M,+ *,: ;,& 
 

               
0+VGPA<A?A+<GHABA 

31.12.2015 
*=<FLR=aG+

H=F@=NMB=d=HG 
 

-FLR=aG8+A+
H=F@=NMB=d=HG 

 

.BYRHF+
F@=NMB=d=HG 

 

/FU=<GHAZHF+
F@=NMB=d=HG 

 
0SYRHF+ 

 

   .BYRHA+
GLRBAMSA+

MB=<HFLOG 
 

   /FU=<GHAZHA+
GLRBAMSA+

MB=<HFLOG 
 

0SYRHA+
GLRBAMSA+

MB=<HFLOG 
 

*=OF 

                  P#!'.(-* - 
 

- 
 

37,037,879 
 

1,286,423 
 

38,324,302 
 

300,803 
 

588,041 
 

888,843 
 

37,435,459 
v&#&?*-</* - 

 
- 

 
16,598,429 

 
698,664 

 
17,297,093 

 
285,996 

 
698,664 

 
984,660 

 
16,312,433 

X&;&F"*?"(4! - 
 

- 
 

5,261,149 
 

411,036 
 

5,672,185 
 

62,177 
 

346,831 
 

409,008 
 

5,263,177 
]<#!,& - 

 
- 

 
5,776,215 

 
630,915 

 
6,407,131 

 
90,747 

 
630,914 

 
721,661 

 
5,685,470 

 */"&$.*E-*<$ - 
 

- 
 

5,381,398 
 

1,771,644 
 

7,153,042 
 

126,332 
 

923,537 
 

1,049,869 
 

6,103,173 

 
3OAHFMHGWOMF - 

 
- 

 
70,055,071 

 
4,798,682 

 
74,853,753 

 
866,054 

 
3,187,987 

 
4,054,041 

 
70,799,712 

 
t(,*/!$F"(4:E(L! - 

 
- 

 
29,888,613 

 
33,235,310 

 
63,123,923 

 
239,080 

 
19,462,909 

 
19,701,989 

 
43,421,934 

P"(4V!$F"(4:E(L! 
    

18,952,872 
 

6,194,571 
 

25,147,444 
 

103,343 
 

3,914,854 
 

4,018,197 
 

21,129,247 
 !,!$F"(4:E(L! - 

 
- 

 
6,154,894 

 
5,051,099 

 
11,205,994 

 
37,082 

 
3,717,555 

 
3,754,637 

 
7,451,357 

`"\!?! 2,296,663 
 

136,129 
 

15,781,903 
 

3,229,726 
 

21,444,421 
 

17,841 
 

2,796,528 
 

2,814,369 
 

18,630,052 
]<#!,& - 

 
- 

 
1,263,852 

 
1,987,185 

 
3,251,038 

 
454 

 
1,940,320 

 
1,940,775 

 
1,310,263 

 
/BGMB=<HG+SaGU=HOG 2,296,663 

 
136,129 

 
72,042,135 

 
49,697,892 

 
124,172,819 

 
397,800 

 
31,832,166 

 
32,229,966 

 
91,942,853 

 
0SYRHF 2,296,663 

 
136,129 

 
142,097,206 

 
54,496,574 

 
199,026,572 

 
1,263,854 

 
35,020,153 

 
36,284,007 

 
162,742,565 

 
/FOBAbGMAQA F<+@AHASA 15,620,284 

 
1,223,716 

 
- 

 
399,760 

 
17,243,760 

 
- 

 
399,760 

 
399,760 

 
16,844,000 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 
 
5)(>"+"& 4'),6# &6)"-+(4/ &'(/),2 6,7,&$&O 1,+4$&4/,7,& 

                
      0+VGPA<A?A+<GHABA 

 
31.12.2015. 

 

/FM=[AQ=+
GLRBAMSG+

MB=<HFLOG 
 

0SG<AQ=+
GLRBAMSG+

MB=<HFLOG 
 

-BYE=+
RBF?=H=j 

 
31.12.2016. 

          P#!-&?-*B#?& 4,054,041 
 

2,005,367 
 

(1,859,729) 
 

(251,995) 
 

3,947,684 
X"*?"(4-*$
/,*+(-#* 32,229,966 

 
19,375,522 

 
(8,327,007) 

 
(17,581,160) 

 
25,697,321 

 
0SYRHF 36,284,007   21,380,889   (10,186,736)   (17,833,155)   29,645,005 

/FOBAbGMAQA+
F<+@AHASA 399,760   -   -   (89,886)   309,874 

 
PB)$M"& ')(>"+"& 4"& (-+(4"& +,&  *6)C"+& ')"+(4& $& :"1(4/ & (."*6)"A"+ J& '(/),2 6,7,&  *& . 1,+4+"& $& 6,+. 1,+4+$&
"6 -"+: ;$N&#$)4+"&),*1 #"& &(4/,1"&')(>"+"Q 

 
0."*6)"A"+ &#)"- / & &'(/),2 6,7,& 

 
].(E?"(Y(-*$ /"(4*#*$ *$ F&#"!\*?!V! <:$ &-*$ /"(4*#*$ *$ F&#"!\*?!V!$ E!$ /&+($ 6!-/!$ :#?"4*$ 4!$
F&<#&+($&.+(/#*?-*$4&/!E*$/&+*$:/!E:+:$-!$&.(E?"(Y(V($*$E!$/&+($-($&M(/:+($-!F,!#:$:/:F-($4&<F(,($
8,!?-*)($*$/!'!#($:$</,!4:$<!$:8&?&"&'$&$/"(4*#:3$].(E?"(Y(V($<($?"B*$-!$F&+(4*-!M-&+$*$8":F-&+$
&<-&?*3$%"(4*#*$*$F&#"!\*?!V!$/&+*$<:$100y$&.(E?"(Y(-*$-!,!E($<($:$F&+(4*-!M-&$$&.(E?"(Y(-*'$
/"(4*#*'!$*$F&#"!\*?!V*'!3 

  
h-!M!+-&$ F&?(L!V($ *<F"!?/*$ ?"(4-&<#*$ F,!<'!-!$ :$ 201C3$ 8&4*-*$ :$ -!+?(L('$ 4(,:$ F&<,(4*)!$ +($
F&8&"B!V!$/?!,*#(#!$/"(4*#-&8$F&"#A&,*!5$-&?*W$"*E*M-*W$F,!<'!-!5$-*\*W$F"&)(-!$?"(4-&<#*$
W*F&#(/!$*$F&/"(#!V!$<#(M!+-*W$F&<#:F!/!3$ 

 
51,4>,+ &#(; &#,4+"&4,&+,'1,/(>&*,&#(;"&+ ;"& *6)C"+(&(."*6)"A"7" 

 
`&<F(,*, !$-(*<F"!?;(-*$/"(4*#*$*$F&#"!\*?!V!$F"(4<#!?;!+:$&-($/"(4*#($*$F&#"!\*?!V!$/&4$
/&+*W$<($+!?;!$/!BV(V($:$*E'*"(V:$&.!?(E!$F&$&<-&?:$:8&?&"(-($/!'!#($*,*$8,!?-*)($9*E?(B#!+$
F"*/!E:+($ /!&$ 4&<F(,&5$ :/:F-&$ F&#"!\*?!V($ /&+($ *'!$ .*,&$ /&+:$ 4&<F(,:$ &.!?(E:$ F&$ &<-&?:$
8,!?-*)($ *,*$ /!'!#(>3$ h!$ -!?(4(-!$ F&#"!\*?!V!$ 6!-/!$ ?(":+($ 4!$ -*+($ !4(/?!#-&$ A&"'*"!#*$
&.(E?"(Y(V($ *'!+:L*$ :$ ?*4:$ 4!$ <($ &4-&<($ -!$ F&#"!\*?!V!$ E!$ /&+!$ F&<#&+*$ *E?(<-&<#$ :$ -!F,!#*$
4:8!$ 9F&#"!\*?!V!$ &4$ O(F:.,*/($ P".*+(>3$ b$ 201C3$ 8&4*-*5$ 6!-/!$ -*+($ *'!,!$ 4&<F(,(5$ !$
-(*<F"!?;(-($F,!<'!-(3$ 

 
51,4>,+ &#(; &+"&#,4+"&4,&+,'1,/(>&*,&#(;"&+ ;"& *6)C"+(&(."*6)"A"7"& 

 
I(4&<F(,*$-(*<F"!?;(-*$/"(4*#*$*$F&#"!\*?!V!$&4-&<($-!$F,!<'!-($E!$/&+($+($:#?"Y(-&$4!$-*+($
!4(/?!#-&$A&"'*"!#*$&.(E?"(Y(V($*'!+:L*$ :$?*4:$?("&?!#-&L: -!<#!-/!$<#!#:<!$-(*E'*"*?!V!$
&.!?(E!$ *$ *E?(<-&<#$ :$ -!F,!#*$ F&#"!\*?!V!$ &4$ <#"!-($ 6!-/($ 9/"(4*#*$ *$ F&#"!\*?!V!$ &4$
O(F:.,*/($P".*+(>.  
 
6!-/!$+($F"!#*,!$P'("-*)($E!$$&.+!?;*?!V($F&4!#!/!$*$*-A&"'!)*+!$.!-/($/&+*$<($&4-&<($-!$
/?!,*#(#$!/#*?($$:$F"*F"('*$#!.(,!$/"(4*#-&8$"*E*/!3$$Z&"'!$*$<!4"\!+$#!.(,!$<:$:<,&?;(-*$
F&'(-:#*'$<'("-*)!'!3



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 

  
<"(."*6)"A"+,&'(/),2 6,7,&'(&-,+ >,&-(:7"             

0+VGPA<A?A+<GHABA 
31.12.2016 

 *GU=+Y+<F>QG   
-F>QA+<F+:D+

<AHA   !<+:;-_D+<AHA   !<+_;-cD+<AHA   /B=SF+cD+<AHA   0SYRHF 

/F+MBLOG+SB=<GOA  

           P#!'.(-* - 
 

- 
 

- 
 

- 
 

- 
 

- 

v&#&?*-</* - 
 

- 
 

- 
 

- 
 

- 
 

- 

X&;&F"*?"(4! - 
 

- 
 

- 
 

- 
 

- 
 

- 

]<#!,& - 
 

- 
 

- 
 

- 
 

- 
 

- 

 */"&$.*E-*<$ - 
 

- 
 

- 
 

- 
 

- 
 

- 

 
3OAHFMHGWOMF - 

 
- 

 
- 

 
- 

 
- 

 
- 

 
t(,*/!$F"(4:E(L! - 

 
- 

 
- 

 
- 

 
- 

 

- 

P"(4V!$F"(4:E(L! - 
 

- 
 

- 
 

- 
 

- 
 

- 

 !,!$F"(4:E(L! - 
 

- 
 

- 
 

- 
 

- 
 

- 

`"\!?! 775,175 
 

- 
 

- 
 

- 
 

- 
 

775,175 

]<#!,& - 
 

- 
 

- 
 

- 
 

- 
 

- 

 
/BGMB=<HG+SaGU=HOG 775,175 

 
- 

 
- 

 
- 

 
- 

 
775,175 

 
/B=?A+SAO=EFBGUA?A+RFOBAbGMAQA 

 *=RBF@a=?AOGZHA+RFOBAbGMAQA 535,531 
 

- 
 

- 
 

- 
 

- 
 

535,531 

&4$M(8!N$"(<#":/#:"*"!-! - 
 

- 
 

- 
 

- 
 

- 
 

- 
/BF@a=?AOGZHA+RFOBAbGMAQA 239,644 

 
- 

 
- 

 
- 

 
- 

 
239,644 

&4$M(8!N$"(<#":/#:"*"!-! -   -   -   -   -   - 

 
0SYRHF 775,175   -   -   -   -   775,175 

 
/FOBAbGMAQA+F<+@AHASA 40,601,413   -   -   -   -   40,601,413 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 

  
<"(."*6)"A"+,&'(/),2 6,7,&'(&-,+ >,&-(:7" 

0+VGPA<A?A+<GHABA 
31.12.2015 

 *GU=+Y+<F>QG   
-F>QA+<F+:D+

<AHA   !<+:;-_D+<AHA   !<+_;-cD+<AHA   /B=SF+cD+<AHA   0SYRHF 

/F+MBLOG+SB=<GOA 

           P#!'.(-* - 
 

- 
 

- 
 

- 
 

- 
 

- 

v&#&?*-</* - 
 

- 
 

- 
 

- 
 

- 
 

- 

X&;&F"*?"(4! - 
 

- 
 

- 
 

- 
 

- 
 

- 

]<#!,& - 
 

- 
 

- 
 

- 
 

- 
 

- 

 */"&$.*E-*<$ - 
 

- 
 

- 
 

- 
 

- 
 

- 

 
3OAHFMHGWOMF - 

 
- 

 
- 

 
- 

 
- 

 
- 

 
t(,*/!$F"(4:E(L! - 

 
- 

 
- 

 
- 

 
- 

 

- 

P"(4V!$F"(4:E(L! - 
 

- 
 

- 
 

- 
 

- 
 

- 

 !,!$F"(4:E(L! - 
 

- 
 

- 
 

- 
 

- 
 

- 

`"\!?! 2,296,663 
 

- 
 

- 
 

- 
 

136,128 
 

2,432,791 

]<#!,& - 
 

- 
 

- 
 

- 
 

- 
 

- 

 
/BGMB=<HG+SaGU=HOG 2,296,663 

 
- 

 
- 

 
- 

 
136,128 

 
2,432,791 

 
/B=?A+SAO=EFBGUA?A+RFOBAbGMAQA 

 *=RBF@a=?AOGZHA+RFOBAbGMAQA 1,934,651 
 

- 
 

- 
 

- 
 

- 
 

1,934,651 

&4$M(8!N$"(<#":/#:"*"!-! - 
 

- 
 

- 
 

- 
 

- 
 

- 
/BF@a=?AOGZHA+RFOBAbGMAQA 362,012 

 
- 

 
- 

 
- 

 
136,128 

 
498,140 

&4$M(8!N$"(<#":/#:"*"!-! -   -   -   -   -   - 

 
0SYRHF 2,296,663   -   -   -   136,128   2,432,791 

 
/FOBAbGMAQA+F<+@AHASA 15,627,732   1,216,268   -   -   -   16,844,000 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 

  
0."*6)"A"+,&'(/),2 6,7,&'(&-,+ >,&-(:7" 

0+VGPA<A?A+<GHABA 
31.12.2016 

 *GU=+Y+<F>QG   
-F>QA+<F+:D+

<AHA   !<+:;-_D+<AHA   !<+_;-cD+<AHA   /B=SF+cD+<AHA   0SYRHF 

/F+MBLOG+SB=<GOA 

           P#!'.(-* 36,669,540 
 

459,350 
 

144,202 
 

293,472 
 

1,697,234 
 

39,263,798 

v&#&?*-</* 17,691,368 
 

1,178,012 
 

118,689 
 

58,529 
 

845,736 
 

19,892,334 

X&;&F"*?"(4! 5,845,278 
 

188,304 
 

49,179 
 

18,329 
 

448,263 
 

6,549,353 

]<#!,& 4,928,681 
 

287,545 
 

23,343 
 

13,204 
 

649,696 
 

5,902,469 

 */"&$.*E-*<$ 5,716,370 
 

870,835 
 

28,826 
 

15,573 
 

1,065,600 
 

7,697,204 

 
3OAHFMHGWOMF 70,851,237 

 
2,984,047 

 
364,239 

 
399,106 

 
4,706,529 

 
79,305,158 

 
t(,*/!$F"(4:E(L! 35,161,014 

 
3,575,993 

 
49,512 

 
- 

 
17,989,216 

 

56,775,736 

P"(4V!$F"(4:E(L! 15,216,062 
 

1,534,555 
 

- 
 

13,254 
 

2,677,968 
 

19,441,839 

 !,!$F"(4:E(L! 6,388,799 
 

740,738 
 

7,518 
 

26,523 
 

1,354,687 
 

8,518,264 

`"\!?! 8,754,250 
 

234,309 
 

- 
 

- 
 

597,822 
 

9,586,381 

]<#!,& 5,563,821 
 

1,239 
 

- 
 

- 
 

88,801 
 

5,653,861 

 
/BGMB=<HG+SaGU=HOG 71,083,946 

 
6,086,834 

 
57,030 

 
39,777 

 
22,708,494 

 
99,976,081 

 
/B=?A+SAO=EFBGUA?A+RFOBAbGMAQA 

 *=RBF@a=?AOGZHA+RFOBAbGMAQA 135,841,998 
 

5,403,288 
 

311,907 
 

315,777 
 

3 
 

141,872,973 

&4$M(8!N$"(<#":/#:"*"!-! 2,014,929 
 

176,746 
 

10,745 
 

9,734 
 

- 
 

2,212,153 
/BF@a=?AOGZHA+RFOBAbGMAQA 6,093,185 

 
3,667,593 

 
109,362 

 
123,106 

 
27,415,020 

 
37,408,266 

&4$M(8!N$"(<#":/#:"*"!-! 2,841,737   3,579,359   60,187   7,057   20,125,424   26,613,763 

 
0SYRHF 141,935,183   9,070,881   421,269   438,883   27,415,023   179,281,239 

 
/FOBAbGMAQA+F<+@AHASA 309,874   -   -   -   -   309,874 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 

  
0."*6)"A"+,&'(/),2 6,7,&'(&-,+ >,&-(:7" 

0+VGPA<A?A+<GHABA 
31.12.2015 
 *GU=+Y+<F>QG   

-F>QA+<F+:D+
<AHA   !<+:;-_D+<AHA   !<+_;-cD+<AHA   /B=SF+cD+<AHA   0SYRHF 

/F+MBLOG+SB=<GOA 

           P#!'.(-* 35,666,670 
 

441,598 
 

211,258 
 

300,381 
 

1,704,395 
 

38,324,302 

v&#&?*-</* 15,363,373 
 

943,022 
 

104,969 
 

80,396 
 

805,333 
 

17,297,093 

X&;&F"*?"(4! 4,907,278 
 

231,435 
 

58,294 
 

26,503 
 

448,675 
 

5,672,185 

]<#!,& 5,458,262 
 

276,732 
 

27,077 
 

14,034 
 

631,026 
 

6,407,131 

 */"&$.*E-*<$ 4,711,624 
 

616,266 
 

52,076 
 

22,906 
 

1,750,170 
 

7,153,042 

 
3OAHFMHGWOMF 66,107,207 

 
2,509,053 

 
453,674 

 
444,220 

 
5,339,599 

 
74,853,753 

 
t(,*/!$F"(4:E(L! 34,710,493 

 
4,374,258 

 
- 

 
- 

 
24,039,172 

 

63,123,923 

P"(4V!$F"(4:E(L! 17,537,600 
 

858,503 
 

95,966 
 

656,781 
 

5,998,594 
 

25,147,444 

 !,!$F"(4:E(L! 5,677,657 
 

462,908 
 

20,295 
 

- 
 

5,045,133 
 

11,205,993 

`"\!?! 15,546,999 
 

273,911 
 

7,613 
 

- 
 

3,183,107 
 

19,011,630 

]<#!,& 2,766,301 
 

- 
 

- 
 

- 
 

484,737 
 

3,251,038 

 
/BGMB=<HG+SaGU=HOG 76,239,050 

 
5,969,580 

 
123,874 

 
656,781 

 
38,750,743 

 
121,740,028 

 
/B=?A+SAO=EFBGUA?A+RFOBAbGMAQA 

 *=RBF@a=?AOGZHA+RFOBAbGMAQA 140,416,983 
 

8,335,991 
 

530,920 
 

1,030,988 
 

508 
 

150,315,390 

&4$M(8!N$"(<#":/#:"*"!-! 4,278,373 
 

4,250,230 
 

6,158 
 

653,587 
 

- 
 

9,188,348 
/BF@a=?AOGZHA+RFOBAbGMAQA 1,929,274 

 
142,642 

 
46,628 

 
70,013 

 
44,089,834 

 
46,278,391 

&4$M(8!N$"(<#":/#:"*"!-! 292,652   82,678   6,636   3,555   17,947,547   18,333,069 

 
0SYRHF 142,346,257   8,478,633   577,548   1,101,001   44,090,342   196,593,781 

 
/FOBAbGMAQA+F<+@AHASA 294,297   -   -   -   105,463   399,760 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.1. 0SYRHA+GNaFb=HFLO+SB=<GOHF?+BGNGSY+XHALOAMAS^ 

  
5)(>"+"&(."*6)"A"+ J&'(/),2 6,7,               0+VGPA<A?A+<GHABA 

 

31.12.2016 
,BYOF+

31.12.2015. 
 

!@=NMB=d=HA+
Y+OFSY+EF<GH= 

 

/B=LOAaA+<A+@Y<Y+
F@=NMB=d=HA+Y+

OFSY+EF<GH= 
 
0OG>AU+SYBLA 

 

-BYE=+
RBF?=H= 

 

,BYOF+
31.12.2016. 

 

*=OF+
31.12.2016. 

P#!'.(-* 38,324,302 
 

3,715,858 
 

(866,533) 
 

607,843 
 

(2,517,671) 
 

39,263,798 
 

38,238,071 
v&#&?*-</* 17,297,093 

 
12,489,635 

 
(7,559,188) 

 
7,943 

 
(2,343,148) 

 
19,892,335 

 
18,910,155 

X&;&F"*?"(4! 5,672,185 
 

3,616,561 
 

(1,818,958) 
 

64,752 
 

(985,188) 
 

6,549,353 
 

6,116,715 
]<#!,& 6,407,131 

 
1,018,658 

 
(1,373,918) 

 
3,404 

 
(152,806) 

 
5,902,469 

 
5,179,786 

 */"&$.*E-*<$ 7,153,042 
 

5,544,236 
 

(3,620,560) 
 

77,885 
 

(1,457,399) 
 

7,697,204 
 

6,912,748 

 
3OAHFMHGWOMF 74,853,753 

 
26,384,948 

 
(15,239,157) 

 
761,827 

 
(7,456,212) 

 
79,305,158 

 
75,357,475 

 
t(,*/!$F"(4:E(L! 63,123,923 

 
4,230,794 

 
(11,285,694) 

 
748,943 

 
(42,230) 

 
56,775,736 

 
36,934,982 

P"(4V!$F"(4:E(L! 25,147,444 
 

2,384,813 
 

(5,961,302) 
 

303,486 
 

(2,432,602) 
 

19,441,839 
 

17,077,570 
 !,!$F"(4:E(L! 11,205,994 

 
1,735,841 

 
(4,450,900) 

 
120,347 

 
(93,018) 

 
8,518,264 

 
7,279,146 

`"\!?! 19,011,630 
 

1,112,715 
 

(6,871,069) 
 

258,199 
 

(3,925,094) 
 

9,586,381 
 

8,958,825 
]<#!,& 3,251,037 

 
1,787 

 
(395,510) 

 
41,298 

 
2,755,249 

 
5,653,861 

 
4,028,236 

/BGMB=<HG+SaGU=HOG 121,740,028 
 

9,465,950 
 

(28,964,475) 
 

1,472,273 
 

(3,737,695) 
 

99,976,081 
 

74,278,759 

 
0SYRHF 196,593,781 

 
35,850,898 

 
(44,203,632) 

 
2,234,100 

 
(11,193,907) 

 
179,281,239 

 
149,636,234 

 
/FOBAbGMAQA+F<+@AHASA 399,760 

 
- 

 
(105,463) 

 
- 

 
15,578 

 
309,874 

 
- 

 
 
�`":8($F"&'(-($<($&4-&<($-!$"(4&?-!$*E'*"(V!$F&#"!\*?!V!$:$#&/:$201C3$8&4*-($/&+!$<:$F"&:E":/&?!,!$<'!V(V($*E,&\(-&<#*3 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.2. /BF@a=?AOGZHA+RFOBAbGMAQA 

0+VGPA<A?A+<GHABA 
31.12.2016 

 
 
 

,BYOF+
GNaFb=HFLO 

 

&LRBAMS=+
MB=<HFLOG+@BYOF+

GNaFb=HFLOG 
 

/BF@a=?AOGZHA+
RFOBAbGMAQA 

 

/BF@a=?AOGZHA+
B=LOBYSOYBGBAHA+

RFOBAbGMAQA 
 

&LRBAMS=+
MB=<HFLOG+

RBF@a=?AOGZHGV+
RFOBAbGMAQA 

 

0Z=W[=+
RBF@a=?AOGZH
GV+Y+YSYRHG?+

(%) 
 

&NHFL+LB=<LOAMA+
F@=N@=d=QA+NA+
RBF@a=?AOGZHA+
RFOBAbGMAQA 

              3OAHFMHGWOMF 79,305,158 
 

3,947,684 
 

5,167,534 
 

977,774 
 

3,511,877 
 

6,52% 
 

2,996,972 

 
P#!'.(-* 39,263,798 

 
1,025,727 

 
1,992,031 

 
443,673 

 
938,529 

 
5,07% 

 
1,650,185 

v&#&?*-</* 19,892,334 
 

982,179 
 

924,303 
 

38,240 
 

846,686 
 

4,65% 
 

149,499 
X&;&F"*?"(4! 6,549,353 

 
432,638 

 
467,403 

 
39,015 

 
383,758 

 
7,14% 

 
267,251 

]<#!,& 5,902,469 
 

722,683 
 

662,682 
 

130 
 

650,164 
 

11,23% 
 

17,631 
 */"&$.*E-*<$ 7,697,204 

 
784,457 

 
1,121,115 

 
456,716 

 
692,740 

 
14,57% 

 
912,406 

 
/BGMB=<HG+SaGU=HOG 100,751,256 

 
25,697,321 

 
32,480,376 

 
25,635,989 

 
25,014,126 

 
32,24% 

 
25,106,244 

 
X&;&F"*?"(4! 6,762,592 

 
286,096 

 
345,824 

 
41,950 

 
223,879 

 
5,11% 

 
342,194 

X"("!Y*?!M/!$$*-4:<#"*+! 34,794,713 
 

10,138,902 
 

14,174,435 
 

12,737,641 
 

9,907,593 
 

40,74% 
 

12,748,120 
x,(/#"*M-!$(-("8*+! 83,227 

 
41,674 

 
- 

 
- 

 
- 

 
0,00% 

 
- 

v"!Y(?*-!"<#?& 3,137,703 
 

1,393,284 
 

1,351,493 
 

1,122,734 
 

1,276,404 
 

43,07% 
 

1,296,338 
D"8&?*-! -!$?(,*/&$*$'!,& 28,424,037 

 
4,290,343 

 
5,149,413 

 
3,981,786 

 
4,153,320 

 
18,12% 

 
4,527,842 

b<,:\-($4(,!#-&<#* 10,983,232 
 

2,502,551 
 

2,884,345 
 

2,876,445 
 

2,435,674 
 

26,26% 
 

2,240,244 
G/#*?-&<#*$:$?(E*$<!$$-(/"(#-*-!'! 1,716,719 

 
688,574 

 
1,409,119 

 
954,401 

 
683,881 

 
82,08% 

 
1,332,954 

]<#!,& 14,849,033 
 

6,355,897 
 

7,165,745 
 

3,921,032 
 

6,333,375 
 

48,26% 
 

2,618,552 

 
0SYRHF 180,056,414   29,645,005   37,647,910   26,613,763   28,526,003 

 
20,91%   28,103,216 

 
/FOBAbGMAQA+F<+@AHASA 40,911,287   309,874   309,874   -   309,874   0,76%   - 

 
 
 
 
 
 
 
 
 
 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 

 

 

52 

4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.2. /BF@a=?AOGZHA+RFOBAbGMAQA+XHALOAMAS^ 

0+VGPA<A?A+<GHABA 
31.12.2015 

 
 
 

,BYOF+
GNaFb=HFLO 

 

&LRBAMS=+
MB=<HFLOG+@BYOF+

GNaFb=HFLOG 
 

/BF@a=?AOGZHA+
RFOBAbGMAQA 

 

/BF@a=?AOGZHA+
B=LOBYSOYBGBAHA+

RFOBAbGMAQA 
 

&LRBAMS=+
MB=<HFLOG+

RBF@a=?AOGZHGV+
RFOBAbGMAQA 

 

 0Z=W[=+
RBF@a=?AOGZH
GV+Y+YSYRHG?+

(%) 
 

&NHFL+LB=<LOAMA+
F@=N@=d=QA+NA+
RBF@a=?AOGZHA+
RFOBAbGMAQA  

              3OAHFMHGWOMF 74,853,753 
 

4,054,041 
 

5,639,921 
 

646,783 
 

3,551,316 
 

7,53% 
 

3,218,821 

 
P#!'.(-* 38,324,302 

 
888,843 

 
1,855,829 

 
175,907 

 
800,944 

 
4,84% 

 
1,558,377 

v&#&?*-</* 17,297,093 
 

984,660 
 

868,355 
 

21,191 
 

808,220 
 

5,02% 
 

86,189 
X&;&F"*?"(4! 5,672,185 

 
409,008 

 
468,476 

 
18,943 

 
363,409 

 
8,26% 

 
247,216 

]<#!,& 6,407,131 
 

721,661 
 

646,710 
 

343 
 

631,257 
 

10,09% 
 

18,956 
 */"&$.*E-*<$ 7,153,042 

 
1,049,869 

 
1,800,551 

 
430,399 

 
947,488 

 
25,17% 

 
1,308,083 

 
/BGMB=<HG+SaGU=HOG 124,172,819 

 
32,229,966 

 
41,137,236 

 
17,686,286 

 
30,680,436 

 
33,13% 

 
31,060,241 

 
X&;&F"*?"(4! 5,265,631 

 
142,875 

 
408,726 

 
- 

 
120,641 

 
7,76% 

 
324,299 

X"("!Y*?!M/!$$*-4:<#"*+! 42,484,186 
 

7,804,853 
 

7,821,625 
 

6,513,072 
 

6,357,455 
 

18,41% 
 

6,635,533 
x,(/#"*M-!$(-("8*+! 3,581,804 

 
129 

 
12 

 
- 

 
12 

 
0,00% 

 
- 

v"!Y(?*-!"<#?& 3,266,142 
 

706,920 
 

1,417,299 
 

247,809 
 

646,679 
 

43,39% 
 

1,433,650 
D"8&?*-!$-!$?(,*/&$*$'!,& 29,679,297 

 
4,653,353 

 
6,079,969 

 
1,009,499 

 
4,297,644 

 
20,49% 

 
4,914,681 

b<,:\-($4(,!#-&<#* 10,242,259 
 

1,270,914 
 

2,946,890 
 

2,738,471 
 

1,257,165 
 

28,77% 
 

2,493,221 
G/#*?-&<#*$:$?(E*$<!$$-(/"(#-*-!'! 2,038,985 

 
559,444 

 
1,122,121 

 
734,457 

 
553,172 

 
55,03% 

 
967,141 

]<#!,& 27,614,515 
 

17,091,478 
 

21,340,593 
 

6,442,978 
 

17,447,668 
 

77,28% 
 

14,291,716 

 
0SYRHF 199,026,572   36,284,007   46,777,157   18,333,069   34,231,752 

 
23,50%   34,279,062 

 
/FOBAbGMAQA+F<+@AHASA 17,243,760   399,760   399,760   -   399,760   2,32%   - 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.2. /BF@a=?AOGZHA+RFOBAbGMAQA+XHALOAMAS^ 
 
5)(>"+"&')(.1">,/ I+ J&'(/),2 6,7, 

0+VGPA<A?A+<GHABA 

 
,BYOF+:;7;C7CD;e7 

 

*FMA+
RBF@a=?AOGZHA+
RFOBAbGMAQA 

 

3?AQ=Q=+
RBF@a=?AOGZHGV+

RFOBAbGMAQA 
 

0OG>AU+SYBLA 
 

-BYE=+RBF?=H=j 
 

,BYOF+
31.12.2016. 

 
*=OF+:;7;C7CD;_7 

              P#!'.(-* 1,855,829 
 

568,280 
 

(360,711) 
 

25,352 
 

(96,720) 
 

1,992,030 
 

1,053,503 
v&#&?*-</* 868,355 

 
174,529 

 
(88,401) 

 
968 

 
(31,148) 

 
924,303 

 
77,617 

X&;&F"*?"(4! 468,476 
 

70,482 
 

(48,627) 
 

2,579 
 

(25,506) 
 

467,404 
 

83,645 
]<#!,& 646,710 

 
86,091 

 
(58,300) 

 
162 

 
(11,981) 

 
662,682 

 
12,518 

 */"&$.*E-*<$ 1,800,551 
 

125,007 
 

(797,076) 
 

20,003 
 

(27,370) 
 

1,121,115 
 

428,375 

 
3OAHFMHGWOMF 5,639,921 

 
1,024,389 

 
(1,353,115) 

 
49,064 

 
(192,725) 

 
5,167,534 

 
1,655,658 

 
t(,*/!$F"(4:E(L! 24,408,453 

 
7,388,272 

 
(8,179,517) 

 
221,903 

 
187,974 

 
24,027,084 

 
4,505,337 

P"(4V!$F"(4:E(L! 6,004,311 
 

978,043 
 

(3,693,111) 
 

53,308 
 

(294,315) 
 

3,048,236 
 

875,179 
 !,!$F"(4:E(L! 5,056,234 

 
551,665 

 
(3,578,501) 

 
45,039 

 
(208,967) 

 
1,865,471 

 
734,600 

`"\!?! 3,681,053 
 

1,076,536 
 

(2,752,808) 
 

42,094 
 

(132,873) 
 

1,914,002 
 

1,351,133 
]<#!,& 1,987,185 

 
- 

 
(380,987) 

 
22,129 

 
(2,744) 

 
1,625,583 

 
- 

 
/BGMB=<HG+SaGU=HOG 41,137,236 

 
9,994,516 

 
(18,584,924) 

 
384,473 

 
(450,925) 

 
32,480,376 

 
7,466,249 

 
0SYRHF 46,777,157   11,018,905   (19,938,039)   433,537   (643,650)   37,647,910   9,121,907 

 
/FOBAbGMAQA+F<+@AHASA 399,760   -   (105,463)   -   15,578   309,874   - 

 
 
PB)$M"&')(>"+"&4"&(-+(4"&+,&-"1 > I+(&'(6"%,7"R4>,7"7"& *+(4,&'(/),2 6,7,&$&(#6 )$&;"-+"&',)/ ;"&/(#(>&M(- +"Q 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.3. *=RBF@a=?AOGZHA+RFOBAbGMAQA+ 

0+VGPA<A?A+<GHABA 

 
31.12.2016 

 
31.12.2015 

 

*GNAS 
X&$++;8C^   

/FMGW=H 
X&$++:^   

4GLFS 
X&$++f^   0SYRHF   

4B=<HFLO+
LB=<LOAMA+

F@=N@=d=QA 
 

*GNAS 
X&$++1,2)   

/FMGW=H 
X&$++:^   

4GLFS 
X&$++f^   0SYRHF   

4B=<HFLO+
LB=<LOAMA+

F@=N@=d=QA 

                    P#!'.(-* 36,697,560 
 

568,687 
 

5,520 
 

37,271,767 
 

36,280,871 
 

36,117,378 
 

340,010 
 

11,085 
 

36,468,473 
 

34,986,221 
v&#&?*-</* 18,905,257 

 
61,140 

 
1,635 

 
18,968,032 

 
13,486,892 

 
16,340,028 

 
87,416 

 
1,294 

 
16,428,738 

 
8,872,077 

X&;&F"*?"(4! 6,054,901 
 

24,463 
 

2,586 
 

6,081,950 
 

5,549,102 
 

5,176,534 
 

27,175 
 

- 
 

5,203,709 
 

4,750,326 
]<#!,& 5,194,917 

 
40,824 

 
4,046 

 
5,239,787 

 
160,510 

 
5,725,121 

 
33,819 

 
1,480 

 
5,760,420 

 
207,293 

 */"&$.*E-*<$ 6,095,662 
 

288,095 
 

192,331 
 

6,576,088 
 

7,684,003 
 

4,912,072 
 

376,055 
 

64,364 
 

5,352,491 
 

6,412,908 

 
3OAHFMHGWOMF 72,948,297 

 
983,209 

 
206,119 

 
74,137,624 

 
63,161,378 

 
68,271,133 

 
864,475 

 
78,223 

 
69,213,831 

 
55,228,825 

 
t(,*/!$F"(4:E(L! 28,720,712 

 
4,027,940 

 
- 

 
32,748,652 

 
40,339,321 

 
28,244,306 

 
10,471,255 

 
- 

 
38,715,561 

 
47,239,513 

P"(4V!$F"(4:E(L! 16,034,901 
 

358,702 
 

- 
 

16,393,603 
 

22,435,244 
 

17,169,861 
 

1,946,232 
 

27,084 
 

19,143,177 
 

24,247,260 
 !,!$F"(4:E(L! 6,190,681 

 
431,993 

 
30,119 

 
6,652,793 

 
9,185,646 

 
5,495,680 

 
114,321 

 
539,761 

 
6,149,762 

 
8,259,782 

`"\!?! 6,638,454 
 

500,825 
 

1,308,275 
 

8,447,554 
 

6,226,630 
 

5,163,952 
 

10,506,909 
 

2,092,951 
 

17,763,812 
 

12,041,513 
]<#!,& 216 

 
4,027,641 

 
421 

 
4,028,278 

 
4,872,186 

 
1,613 

 
1,261,248 

 
411 

 
1,263,272 

 
1,811,054 

 
/BGMB=<HG+SaGU=HOG 57,584,964 

 
9,347,101 

 
1,338,815 

 
68,270,880 

 
83,059,027 

 
56,075,412 

 
24,299,965 

 
2,660,207 

 
83,035,584 

 
93,599,122 

 
0SYRHF 130,533,261   10,330,310   1,544,934   142,408,504   146,220,405 

 
124,346,545   25,164,440   2,738,430   152,249,415   148,827,947 

 
/FOBAbGMAQA+F<+@AHASA 40,601,413   -   -   40,601,413   223,425 

 
16,844,000   -   -   16,844,000   53,267 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.4. $=LOBYSOYBGBAHA+RFOBAbGMAQA 

0+VGPA<A?A+<GHABA 
 

31.12.2016 
 
 
 
 

,BYOF+
GNaFb=HFLO 

 

&LRBAMS=+
MB=<HFLOG+

@BYOF+
GNaFb=HFLOG 

 

$=LOBYSOYBGBAHA+
RFOBAbGMAQA 

 

$=LOBYSOYBGBAHA+
RBF@a=?AOGZHA+
RFOBAbGMAQA 

 

&LRBAMS=+
MB=<HFLOG+

B=LOBYSOYBGBAHGV+
RFOBAbGMAQA 

 

0Z=W[=+
B=LOBYSOYBGBAHG
V+Y+YSYRHG?+Xk^ 

 

4B=<HFLO+
LB=<LOAMA+

F@=N@=d=QA+
B=LOBYSOYBGBAHG
V+RFOBAbGMAQA 

              3OAHFMHGWOMF 79,305,159 
 

3,947,684 
 

1,287,124 
 

977,774 
 

407,116 
 

1,62% 
 

1,197,996 

 
P#!'.(-* 39,263,799 

 
1,025,726 

 
738,398 

 
443,672 

 
193,064 

 
1,88% 

 
686,215 

v&#&?*-</* 19,892,334 
 

982,179 
 

47,301 
 

38,240 
 

23,734 
 

0,24% 
 

28,450 
X&;&F"*?"(4! 6,549,353 

 
432,638 

 
39,016 

 
39,016 

 
22,796 

 
0,60% 

 
35,917 

]<#!,& 5,902,469 
 

722,684 
 

130 
 

130 
 

130 
 

0,00% 
 

130 
 */"&$.*E-*<$ 7,697,204 

 
784,457 

 
462,279 

 
456,716 

 
167,392 

 
6,01% 

 
447,284 

 
/BGMB=<HG+SaGU=HOG 100,751,256 

 
25,697,321 

 
27,538,792 

 
25,635,989 

 
20,608,449 

 
27,33% 

 
23,084,897 

 
X&;&F"*?"(4! 6,762,592 

 
286,096 

 
41,950 

 
41,950 

 
553 

 
0,62% 

 
41,950 

X"("!Y*?!M/!$$*-4:<#"*+! 34,794,713 
 

10,138,901 
 

12,891,752 
 

12,737,641 
 

9,552,934 
 

37,05% 
 

11,559,544 
x,(/#"*M-!$(-("8*+! 83,227 

 
41,674 

 
- 

 
- 

 
- 

 
0,00% 

 
- 

v"!Y(?*-!"<#?& 3,137,703 
 

1,393,284 
 

1,122,734 
 

1,122,734 
 

1,072,398 
 

35,78% 
 

1,122,734 
D"8&?*-!$-!$?(,*/&$*$'!,& 28,424,037 

 
4,290,343 

 
5,629,395 

 
3,981,786 

 
3,286,892 

 
19,81% 

 
5,589,845 

b<,:\-($4(,!#-&<#* 10,983,232 
 

2,502,551 
 

2,977,528 
 

2,876,445 
 

2,427,775 
 

27,11% 
 

2,337,301 
G/#*?-&<#*$:$?(E*$<!$$-(/"(#-*-!'! 1,716,719 

 
688,574 

 
954,401 

 
954,401 

 
644,009 

 
55,59% 

 
889,803 

]<#!,& 14,849,032 
 

6,355,898 
 

3,921,032 
 

3,921,032 
 

3,623,888 
 

26,41% 
 

1,543,720 

 
0SYRHF 180,056,414   29,645,005   28,825,916   26,613,763   21,015,565   16,01%   24,282,893 

 
/FOBAbGMAQA+F<+@AHASA 40,911,287   309,874   -   -   -   0,00%   - 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.4. $=LOBYSOYBGBAHA+RFOBAbGMAQA+XHALOAMAS^ 

0+VGPA<A?A+<GHABA 
31.12.2015 

 
 
 
 

,BYOF+
GNaFb=HFLO 

 

&LRBAMS=+
MB=<HFLOG+

@BYOF+
GNaFb=HFLOG 

 

$=LOBYSOYBGBAHA+
RFOBAbGMAQA 

 

$=LOBYSOYBGBAHA+
RBF@a=?AOGZHA+
RFOBAbGMAQA 

 

&LRBAMS=+MB=<HFLOG+
B=LOBYSOYBGBAHGV+

RFOBAbGMAQA 
 

0Z=W[=+
B=LOBYSOYBGBAHG
V+Y+YSYRHG?+Xk^ 

 

4B=<HFLO+
LB=<LOAMA+

F@=N@=d=QA+
B=LOBYSOYBGBAHG
V+RFOBAbGMAQA 

              3OAHFMHGWOMF 74,853,753 
 

4,054,041 
 

903,281 
 

646,783 
 

183,755 
 

1,21% 
 

822,698 

 
P#!'.(-* 38,324,302 

 
888,843 

 
402,533 

 
175,908 

 
89,711 

 
1,05% 

 
365,485 

v&#&?*-</* 17,297,093 
 

984,660 
 

40,604 
 

21,191 
 

17,275 
 

0,23% 
 

20,264 
X&;&F"*?"(4! 5,672,185 

 
409,008 

 
28,824 

 
18,943 

 
3,550 

 
0,51% 

 
28,347 

]<#!,& 6,407,131 
 

721,661 
 

343 
 

343 
 

343 
 

0,01% 
 

343 
 */"&$.*E-*<$ 7,153,042 

 
1,049,869 

 
430,977 

 
430,398 

 
72,876 

 
6,03% 

 
408,259 

 
/BGMB=<HG+SaGU=HOG 124,172,819 

 
32,229,966 

 
26,618,137 

 
17,686,286 

 
13,276,122 

 
21,44% 

 
23,505,308 

 
X&;&F"*?"(4! 5,265,631 

 
142,875 

 
- 

 
- 

 
- 

 
0,00% 

 
- 

X"("!Y*?!M/!$$*-4:<#"*+! 42,484,186 
 

7,804,853 
 

13,649,514 
 

6,513,072 
 

6,645,530 
 

32,13% 
 

12,587,599 
x,(/#"*M-!$(-("8*+! 3,581,804 

 
129 

 
- 

 
- 

 
- 

 
0,00% 

 
- 

v"!Y(?*-!"<#?& 3,266,142 
 

706,920 
 

247,809 
 

247,809 
 

199,036 
 

7,59% 
 

247,809 
D"8&?*-!$-!$?(,*/&$*$'!,& 29,679,297 

 
4,653,353 

 
2,804,908 

 
1,009,499 

 
235,050 

 
9,45% 

 
2,782,776 

b<,:\-($4(,!#-&<#* 10,242,259 
 

1,270,914 
 

2,738,471 
 

2,738,471 
 

1,051,677 
 

26,74% 
 

2,452,008 
G/#*?-&<#*$:$?(E*$<!$$-(/"(#-*-!'! 2,038,985 

 
559,444 

 
734,457 

 
734,457 

 
366,723 

 
36,02% 

 
734,457 

]<#!,& 27,614,515 
 

17,091,478 
 

6,442,978 
 

6,442,978 
 

4,778,106 
 

23,33% 
 

4,700,659 

 
0SYRHF 199,026,572   36,284,007   27,521,418   18,333,069   13,459,877   13,83%   24,328,006 

 
/FOBAbGMAQA+F<+@AHASA 17,243,760   399,760   -   -   -   0,00%   - 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.4. $=LOBYSOYBGBAHA+RFOBAbGMAQA+XHALOAMAS^ 
 
5)(>"+"&)"4/)$#/$) ),+ J&'(/),2 6,7,& 

0+VGPA<A?A+<GHABA 

 
,BYOF++:;7;C7CD;e7 

 

*FMA+
B=LOBYSOYBGBAHA+

RFOBAbGMAQA 
 

3?AQ=Q=+
B=LOBYSOYBGBAHGV+

RFOBAbGMAQA 
 

0OG>AU+SYBLA 
 

-BYE=+RBF?=H= 
 

,BYOF++
31.12.2016. 

 
*=OF+:;7;C7CD;_7 

P#!'.(-* 402,532 
 

404,140 
 

(57,049) 
 

7,796 
 

(19,021) 
 

738,399 
 

545,334 
v&#&?*-</* 40,604 

 
15,252 

 
(3,931) 

 
329 

 
(4,952) 

 
47,301 

 
23,567 

X&;&F"*?"(4! 28,824 
 

17,602 
 

(4,936) 
 

324 
 

(2,798) 
 

39,016 
 

16,220 
]<#!,& 343 

 
- 

 
(213) 

 
3 

 
(3) 

 
130 

 
- 

 */"&$.*E-*<$ 430,977 
 

109,938 
 

(80,072) 
 

6,014 
 

(4,578) 
 

462,279 
 

294,888 

 
3OAHFMHGWOMF 903,280 

 
546,932 

 
(146,201) 

 
14,466 

 
(31,352) 

 
1,287,125 

 
880,009 

 
t(,*/!$F"(4:E(L! 22,101,853 

 
4,685,250 

 
(2,256,377) 

 
271,206 

 
38,383 

 
24,840,314 

 
5,948,685 

P"(4V!$F"(4:E(L! 1,505,441 
 

805,395 
 

(610,452) 
 

18,794 
 

(26,819) 
 

1,692,358 
 

618,801 
 !,!$F"(4:E(L! 367,568 

 
462,454 

 
(144,634) 

 
2,356 

 
(164,027) 

 
523,718 

 
270,358 

`"\!?! 2,643,276 
 

276,218 
 

(2,452,568) 
 

36,217 
 

(20,742) 
 

482,401 
 

92,498 
]<#!,& - 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
/BGMB=<HG+SaGU=HOG 26,618,138 

 
6,229,317 

 
(5,464,031) 

 
328,573 

 
(173,205) 

 
27,538,791 

 
6,930,342 

 
0SYRHF 27,521,418   6,776,249   (5,610,232)   343,039   (204,557)   28,825,916   7,810,351 

 
/FOBAbGMAQA+F<+@AHASA -   -   -   -   -   -   - 

 
 
*PB)$M"&')(>"+"&4"&(-+(4"&+,&-"1 > I+(&'(6"%,7"R4>,7"7"& *+(4,&)"4/)$#/$) ),+ J&'(/),2 6,7,&$&(#6 )$&;"-+"&',)/ ;"&/(#(>&M(- +"Q 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.4. $=LOBYSOYBGBAHA+RFOBAbGMAQA+XHALOAMAS^ 
 
 *=*$+0.*$W'5+'$1;=040?-$;=-&-+0/$=*19=I+9I=-=')'$;09='H-4')' 
 
6!-/!$<F"&?&4*$"!E,*M*#($'("($"(<#":/#:"*"!V!$:$E!?*<-&<#*$&4$F&#"(.!$/,*+(-!#!5$F&B#:+:L*$*-#("(<$6!-/($:E$<!8,(4!?!V($/&'F,(#-( F&<,&?-(5 
A*-!-<*+</($*$/&,!#("!,-($F&E*)*+($/,*+(-!#!3$ 
 
 ("($/&+($6!-/!$-!+M(BL($<F"&?&4*$F"*,*/&'$"(<#":/#:"*"!V!$F,!<'!-!$<:N 
 

- F"&4:\(V($"&/!$4&<F(L!$/&+($+($:8,!?-&'$F"&F"!L(-&$*$/&"*8&?!V('$/!'!#-($<#&F($/&+!$<($:</,!Y:+($<!$A*-!-<*+</*'$F&,&\!+('$/,*+(-!#!5 
- :?&Y(V($8"!)($F("*&4!$*,*$'&"!#&"*+:'!$-!$*E'*"(V($&.!?(E!$:$&4"(Y(-&'$"&/:5$ 
- /!F*#!,*E!)*+!$4&)V(5$ :/&,*/&$F&<#&+($4&<F(,($&$"&/:$-(*E'*"(-($&.!?(E(5$ *<#($<($ F"*,*/&'$<F"&?&Y(V!$"(<#":/#:"*"!V!$?"!L!+:$ :$ -(4&<F(,($
&.!?(E($&4-&<-&$A&"'*"!$<($-&?&$F&M(#-&$<#!V($F&#"!\*?!V!5 

- "(A*-!-<*"!V($ F&#"!\*?!V!$ - :$ &F"!?4!-*'$ <,:M!+(?*'!$ '&8:L($ +($ ?"B*#*$ "(A*-!<*"!V($ F&#"!\*?!V!$ &4$ &<#!,*W$ F&?("*,!)!$ :$ )*;:$
F&.&;B!V!$F&E*)*+($6!-/($9/&,!#("!,-($*,*$A*-!-<*+</($&4&."(V('$F&?&;-*+*W$:<,&?!$&#F,!#(>5 

- 4(,*'*M-*$&#F*<$ - :$F"&#(/,&'$F("*&4:$6!-/!$-*+($<F"&?&4*,!$4(,*'*M-($&#F*<($F"*,*/&'$"(<#":/#:"*"!V!5$ !,*$ :$-!"(4-&'$F("*&4:$6!-/!$L($
F!\;*?&$"!E'&#"*#*$&F"!?4!-&<#$*$&?($'("($:$F&<#:F/:$"(<#":/#:"*"!V!$:/&,*/&$+($&<-&?!-!5$:$)*;:$<?&Y(V!$&.!?(E!$4:\-*/!$-!$"(!,-*$-*?&$/&+*$
+($'&8:L($ &#F,!#*#*$ *E$ -&?M!-&8$ #&/!5$ F"*$ M(':$ L($ <($ <?!/!/&$ <!8,(4!?!#*$ /&'F!"!#*?-&$ *$ /&,!#("!,-!$ F&E*)*+!$ 6!-/($ :E$ F"&+(/)*+:$'&8:L-&<#*$
-!F,!#(5$/!/&$.*$6!-/!$-!F,!#*,!$<?&+($F&#"!\*?!V($:$'!/<*'!,-&'$'&8:L('$*E-&<:3$ 

- /&-?("#&?!V($ 4:8!$ :$ /!F*#!,$ - #!/&Y($ -*+($ ?"B(-&$ :$ F"&#(/,&'$ F("*&4:5$ !$ :$ -!"(4-&'$ F("*&4:$ ?"B*L($ <($ F&+(4*-!M-!$ F"&)(-!$ &F"!?4!-&<#*$
"(!,*E!)*+($&?($'("($:/&,*/&$+($#&$+(4*-!$'&8:L-&<#$<F"&?&Y(V!$"(<#":/#:"*"!V!$#+$-!F,!#($F&#"!\*?!V!$6!-/(3 

 
I!?(4(-($'("($<($'&8:$"(!,*E&?!#*$F&+(4*-!M-&$*,*$<F"&?&Y(V('$?*B($'("!$:$E!?*<-&<#*$&4$<?!/&8$F&+(4*-!M-&8$F&<#:F/!$"(#":/#:"*"!V!3 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS) 
 

4.1.5. $GNGS+SFH>=HOBA>GU=+++ 
 

6!-/!$:F"!?;!$"*E*/&'$/&-)(-#"!)*+($F"(/&$:<F&<#!?;(-&8$<*<#('!$,*'*#!$/&+*$&.:W?!#!$,*'*#($*E,&\(-&<#*$<!$*<#*'$*,*$<,*M-*'$A!/#&"*'!$"*E*/!$
9F"('!$<(/#&"*'!$^$4(,!#-&<#*'!5$$8(&8"!A</*'$F&4":M+*'!5$F&+(4*-!M-*'$4:\-*)*'! *,*$8":F!'!$F&?(E!-*W$,*)!5$*-<#":'(-#*'!$/"(4*#-($E!B#*#(333>3$
b<F&<#!?;!V($&48&?!"!+:L*W$,*'*#!$*E,&\(-&<#*$+($&<-&?$E!$/&-#"&,:$"*E*/!$/&-)(-#"!)*+($:$)*;:$4*?("<*A*/!)*+($/"(4*#-&8$F&"#A&,*+!3 
 

8)"- / & &'(/),2 6,7,&(-&.,+,#,& &-)$M J&9 +,+4 ;4# J&()M,+ *,: ;,&'(&M),+4#(;& &M"(M),94#(;&#(+:"+),: ; & *1(2"+(4/ & 
 

0+VGPA<A?A+<GHABA 
31.12.2016 

 

*=RBF@a=?AOGZHA+RFOBAbGMAQA 
 

/BF@a=?AOGZHA+RFOBAbGMAQA 

3B@GUA 
 

%BHA+.FBA 
 

,GK 
 

#0 
 

!LOAaF 
 

3B@GUA 
 

%BHA+.FBA 
 

,GK 
 

#0 
 

!LOAaF 

                
   

 3OAHFMHGWOMF 74,137,624 
 

- 
 

- 
 

- 
 

- 
 

5,167,534 
 

- 
 

- 
 

- 
 

- 
 

P#!'.(-* 37,271,766 
 

- 
 

- 
 

- 
 

- 
 

1,992,031 
 

- 
 

- 
 

- 
 

- 
v&#&?*-</* 18,968,032 

 
- 

 
- 

 
- 

 
- 

 
924,303 

 
- 

 
- 

 
- 

 
- 

X&;&F"*?"(4! 6,081,950 
 

- 
 

- 
 

- 
 

- 
 

467,403 
 

- 
 

- 
 

- 
 

- 
]<#!,& 5,239,787 

 
- 

 
- 

 
- 

 
- 

 
662,682 

 
- 

 
- 

 
- 

 
- 

 */"&$.*E-*<$ 6,576,089 
 

- 
 

- 
 

- 
 

- 
 

1,121,115 
 

- 
 

- 
 

- 
 

- 
 

/BGMB=<HG+SaGU=HOG 64,243,239 
 

4,027,641 
 

- 
 

- 
 

- 
 

32,412,891 
 

- 
 

- 
 

- 
 

67,485 
 

X&;&F"*?"(4! 6,416,768 
 

- 
 

- 
 

- 
 

- 
 

345,825 
 

- 
 

- 
 

- 
 

- 
X"("!Y*?!M/!$$*-4:<#"*+! 20,620,278 

 
- 

 
- 

 
- 

 
- 

 
14,174,435 

 
- 

 
- 

 
- 

 
- 

x,(/#"*M-!$(-("8*+! 83,227 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
v"!Y(?*-!"<#?& 1,786,210 

 
- 

 
- 

 
- 

 
- 

 
1,351,493 

 
- 

 
- 

 
- 

 
- 

D"8&?*-!$-!$?(,*/&$*$'!,& 23,274,624 
 

- 
 

- 
 

- 
 

- 
 

5,149,413 
 

- 
 

- 
 

- 
 

- 
b<,:\-($4(,!#-&<#* 8,098,887 

 
- 

 
- 

 
- 

 
- 

 
2,884,345 

 
- 

 
- 

 
- 

 
- 

G/#*?-&<#*$:$?(E*$<!$$-(/"(#-*-!'! 307,600 
 

- 
 

- 
 

- 
 

- 
 

1,409,119 
 

- 
 

- 
 

- 
 

- 
]<#!,& 3,655,645 

 
4,027,641 

 
- 

 
- 

 
- 

 
7,098,261 

 
- 

 
- 

 
- 

 
67,485 

 

0SYRHF 138,380,863   4,027,641   -   -   - 
 

37,580,425   -   -   -   67,485 
 

/FOBAbGMAQA+F<+@AHASA 9,000,010   8,934   187,594   8,248,451   23,156,425 
 

-   -   -   -   309,874 

 
b$ E!?*<-&<#*$ &4$ &FB#*W$ (/&-&'</*W$ /"(#!V!$ *$ /"(#!V!$ :$ F&+(4*-*'$ *-4:<#"*+</*'$ <(/#&"*'!5$ 6!-/!$ ?"B*$ 4*?("<*A*/!)*+:$ :,!8!V!$ : *-4:<#"*+</($
<(/#&"($/&+*$<:$"(E*<#(-#-*$-!$:#*)!+$-(8!#*?-*W$(/&-&'</*W$/"(#!V!3$$  
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.5. $GNGS+SFH>=HOBA>GU=++XHALOAMAS^ 

0+VGPA<A?A+<GHABA 
31.12.2015 

 
 

*=RBF@a=?AOGZHA+RFOBAbGMAQA 
 

/BF@a=?AOGZHA+RFOBAbGMAQA 

3B@GUA 
 
%BHA+.FBA 

 
,GK 

 
#0 

 
!LOAaF 

 
3B@GUA 

 
%BHA+.FBA 

 
,GK 

 
#0 

 
!LOAaF 

3OAHFMHGWOMF 69,213,833 
 

- 
 

- 
 

- 
 

- 
 

5,639,922 
 

- 
 

- 
 

- 
 

- 

 
P#!'.(-* 36,468,473 

 
- 

 
- 

 
- 

 
- 

 
1,855,830 

 
- 

 
- 

 
- 

 
- 

v&#&?*-</* 16,428,738 
 

- 
 

- 
 

- 
 

- 
 

868,355 
 

- 
 

- 
 

- 
 

- 
X&;&F"*?"(4! 5,203,709 

 
- 

 
- 

 
- 

 
- 

 
468,476 

 
- 

 
- 

 
- 

 
- 

]<#!,& 5,760,421 
 

- 
 

- 
 

- 
 

- 
 

646,710 
 

- 
 

- 
 

- 
 

- 
 */"&$.*E-*<$ 5,352,492 

 
- 

 
- 

 
- 

 
- 

 
1,800,551 

 
- 

 
- 

 
- 

 
- 

 
/BGMB=<HG+SaGU=HOG 81,786,283 

 
1,249,299 

 
- 

 
- 

 
- 

 
41,054,988 

 
- 

 
- 

 
- 

 
82,247 

 
X&;&F"*?"(4! 4,856,905 

 
- 

 
- 

 
- 

 
- 

 
408,726 

 
- 

 
- 

 
- 

 
- 

X"("!Y*?!M/!$$*-4:<#"*+! 34,662,561 
 

- 
 

- 
 

- 
 

- 
 

7,821,625 
 

- 
 

- 
 

- 
 

- 
x,(/#"*M-!$(-("8*+! 3,581,791 

 
- 

 
- 

 
- 

 
- 

 
12 

 
- 

 
- 

 
- 

 
- 

v"!Y(?*-!"<#?& 1,848,843 
 

- 
 

- 
 

- 
 

- 
 

1,417,299 
 

- 
 

- 
 

- 
 

- 
D"8&?*-!$-!$?(,*/&$*$'!,& 23,599,328 

 
- 

 
- 

 
- 

 
- 

 
6,079,969 

 
- 

 
- 

 
- 

 
- 

b<,:\-($4(,!#-&<#* 7,295,369 
 

- 
 

- 
 

- 
 

- 
 

2,946,890 
 

- 
 

- 
 

- 
 

- 
G/#*?-&<#*$:$?(E*$<!$$-(/"(#-*-!'! 916,863 

 
- 

 
- 

 
- 

 
- 

 
1,122,121 

 
- 

 
- 

 
- 

 
- 

]<#!,& 5,024,623 
 

1,249,299 
 

- 
 

- 
 

- 
 

21,258,346 
 

- 
 

- 
 

- 
 

82,247 

 
0SYRHF 151,000,116   1,249,299   -   -   - 

 
46,694,910   -   -   -   82,247 

 
/FOBAbGMAQA+F<+@AHASA 2,841,536   8,705   602,028   9,403,690   3,988,041 

 
105,463   -   -   -   294,297 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 
4.1.6.  2GHAHLGULSA+LB=<LOMA++ 

0+VGPA<A?A+<GHABA 

 
31.12.2016 

 
31.12.2015 

  ,BYOF   *=OF 
 

,BYOF   *=OF 

2GHAHLGULSA+LB=<LOMA]        
- F&$A("$?"(4-&<#*$/"&E$.*,!-<$
:<F(W!$-!'(V(-!$#"8&?!V: 242,920 

 
242,920 

 
851,056 

 
851,056 

- "!<F&,&\*?!$E!$F"&4!+: 136,205,563 
 

136,123,853 
 

128,756,778 
 

128,756,408 
-  /&+!$<($4"\($4&$4&<F(L! 84,169 

 
- 

 
97,669   - 

 
0SYRHF 136,532,652 

 
136,366,773 

 
129,705,503 

 
129,607,464 

 
 
Z*-!-<*+</!$<"(4<#?!$F&$A("$?"(4-&<#*$/"&E$.*,!-<$:<F(W!$&4-&<($<($-!$*-?(<#*)*&-($+(4*-*)($
%&'.!-/$ -&?M!-&8$ A&-4!5$ $ /&+($ <($ ?"(4-:+:$ $ '(#&4&,&8*+&'$ :</,!Y*?!V!$ <!$ #"\*B#('$ 9�a|�$ �q$
�a|�e�>3$P?!F$ #"!-<!/)*+($ *$ &.?(E-*)($O(F:.,*/($P".*+($ /&+( <($ #!/&Y($ ?&4($F&$A("$ ?"(4-&<#*$
/"&E$.*,!-<$:<F(W!$?"(4-:+:$<($'(#&4&,&8*&'$$*-#("-&$"!E?*+(-*W$'&4(,!$9�a|�$�q$�q�e�>3 

 
Z*-!-<*+</!$ <"(4<#?!$ "!<F&,&\*?!$ E!$ F"&4!+:$ <:$ F,!<'!-*$ E!$ /&+($ F&<#&+*$ -!'("!$ 4"\!V!$ :$
-(&4"(Y(-&'$ ?"('(-</&'$ F("*&4:$ *$ /&+*$ '&8:$ .*#*$ F"&4!#*$ E.&8$ F&#"(.($ E!$ ,*/?*4-&BL:$ *,*$
:<,(4$F"&'(-($/!'!#-*W$<#&F!5$4(?*E-*W$/:"<(?!$*,*$#"\*B-*W$)(-!3$P!<#&+($<(5$-!+?(L*'$4(,&'5$
&4  #"(E&"</*W E!F*<!$ *$ &.?(E-*)!$ ('*#&?!-*W$ &4$ <#"!-($ O(F:.,*/($ P".*+(5$ +(4*-*)!$ ,&/!,-($
<!'&:F"!?($*$&.?(E-*)!$4":8*W$.!-!/!3 w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?($E!$F"&4!+:$*-*)*+!,-&$
<($F"&)(V:+:$F&$-!.!?-&+$?"(4-&<#*5$!$-!  /?!"#!,-&'$-*?&:$<($&."!M:-!?! V*W&?!$A("$?"(4-&<#$
*$#&$-!$&<-&?:$#"\*B-*W$)(-!$E!$W!"#*+($&4$?"(4-&<#* /&+*'!$<($#"8:+($-!$.("E*$9�a|�$�q$�a|�e�>5$$
/!&$ *$ F"*'(-&'$ *-#("-&$ "!E?*+(-*W$ '&4(,!$ E!$ ?"(4-&?!V($ 9�a|�$ �q$ �q�e�>$ :$ <,:M!+:$ /!4!$ E!$
&4"(Y(-*$ A*-!-<*+</*$ *-<#":'(-#$ -*<:$ 4&<#:F-*$ -(E!?*<-*$ *E?&"*$ #"\*B-*W *-A&"'!)*+!$
&4-&<-&$/!4!$<($4&<#:F-($)(-($-($'(V!+:$"(4&?-&$-*#*$<:$E!.(,(\(-*$E-!M!+-*+*$&.*'*$#"8&?!V!5$
!$.!E*"!$<($-!$"&/:$4&$4&<F(L!$W!"#*+($&4$?"(4-&<#*$*$-*?&!$.(E"*E*M-*W$/!'!#-*W$<#&F!3$b$#&/:$
201C3$ 8&4*-($ 6!-/!$ +($ :-!F"(4*,!$ *-#("-:$ $ '(#&4&,&8*+:$ E!$ ?"(4-&?!V($ W!"#*+!$ &4$ ?"(4-&<#*$
9�a|�$ �q$ �q�e�>$ "!<F&,&\*?*W$ E!$ F"&4!+:. b-!F"(Y(V($ '(#&4&,&8*+($ <($ <!<#&+*$ :$ V(-&'$
F&+(4-&<#!?;*?!V:$:$F&8,(4:$4*</&-#-*W$A!/#&"!$*$*E'(-($4*</&-#-($/"*?(3 
 
Z*-!-<*+</!$<"(4<#?!$/&+!$<($4"\($4&$4&<F(L!$:$)(,&<#*$<($&4-&<($-!$(</&-#&?!-($'(-*)(5$/&+($<:$
K13123201_3$8&4*-($:$)(,&<#*$*<F"!?;(-(3$$ 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 

4.1.7. 3B=<LOMA+NAWOGO=+F<+SB=<GOHFE+BGNGSA+XSFaAO=BAa^+ 
 

b$<,(4(L*'$F"(8,(4*'!$?"(4-&<#$/&,!#("!,!$+($F"*/!E!-!$F"('!$A("$?"(4-&<#*$/&,!#("!,!5$#!/&$4!$+($?"(4-&<#$/&,!#("!,!$F"*/!E!-!$<!'&$4&$*E-&<!$
.":#&$ F,!<'!-!$ 9:$ <,:M!+:$ /!4!$ ?"(4-&<#$ /&,!#("!,!$ F"(/&"!M:+($ *E-&<$ /"(4*#!>3$ %!4!$ +($ ?"(4-&<#$ /&,!#("!,!$ -*\!$ &4$ ?"(4-&<#*$ .":#&$ F,!<'!-!$
*</!E:+($<($?"(4-&<#$/&,!#("!,!3$$$ 

 

t"(4-&<#$/&,!#("!,!$*$8!"!-)*+!$F"*';(-*W$:$)*;:$:.,!\!?!V!$*E,&\(-&<#*$/"(4*#-&'$"*E*/:$/&+*$F"&*E*,!E*$*E$F,!<'!-!$/,*+(-#*'!5$F"*/!E!-$+($:$
<,(4(L('$F"(8,(4:N 
 

 B=<GOG+G+RFOBAbGMAQA+F<+SF?GO=HAOA+RFSBGM=HA+SFaAO=BAaG?A 
0+VGPA<A?A+<GHABA 

31.12.2016 
 
 

 

!@=NMB=d=HA+RFOBAbGMAQA 

 
*=SB=OHGH=   -=RFNGOG   .ABAH>GU=   !LOAaG+SFaAO=BAaG   0SYRHF 

X&$?"<#*$/"(4*#! 
          P#!'.(-* 
 

36,574,200 
 

- 
 

- 
 

1,356,856 
 

37,931,056 
v&#&?*-</* 

 
111,094 

 
394,843 

 
- 

 
13,130,454 

 

13,636,391 

X&;&F"*?"(4! 
 

3,288,779 
 

4,251 
 

45,025 
 

2,478,299 
 

5,816,354 
]<#!,& 

 
10,918 

 
79,205 

 
- 

 
88,018 

 
178,141 

 */"&$.*E-*<$ 
 

2,279,301 
 

646,958 
 

3,477 
 

5,666,673 
 

8,596,407 
 

3OAHFMHGWOMF 
 

42,264,292 
 

1,125,256 
 

48,502 
 

22,720,300 
 

66,158,350 
 

t(,*/!$F"(4:E(L! 
 

35,580,913 
 

77,499 
 

2,327,661 
 

22,133,666 
 

60,119,739 
P"(4V!$F"(4:E(L! 

 
11,146,400 

 
633,427 

 
195,042 

 
12,869,558 

 

24,844,427 

 !,!$F"(4:E(L! 
 

3,982,500 
 

487,924 
 

10,050 
 

6,338,013 
 

10,818,486 
`"\!?! 

 
529,607 

 
18,859 

 
2,274,486 

 
4,685,422 

 

7,508,373 

]<#!,& 
 

3,298 
 

- 
 

- 
 

4,870,947 
 

4,874,246 
 

/BGMB=<HG+SaGU=HOG 
 

51,242,718 
 

1,217,709 
 

4,807,238 
 

50,897,606 
 

108,165,271 

/B=?A+SAO=EFBGUA?A+RFOBAbGMAQA 
*=RBF@a=?AOGZHA+RFOBAbGMAQA 

 

75,589,848 
 

2,336,165 
 

2,013,691 
 

66,280,701 
 

146,220,405 

&4$M(8!N$"(<#":/#:"*"!-! 
 

2,176,611 
 

5,563 
 

- 
 

5,993 
 

2,188,167 
/BF@a=?AOGZHA+RFOBAbGMAQA 

 

17,917,162 
 

6,800 
 

2,842,049 
 

7,337,205 
 

28,103,216 

&4$M(8!N$"(<#":/#:"*"!-! 
 

14,157,312 
 

4,337 
 

1,892,942 
 

6,040,136 
 

22,094,726 
 

0SYRHF 
 

93,507,010 
 

2,342,965 
 

4,855,740 
 

73,617,906 
 

174,323,621 
 

/FOBAbGMAQA+F<+@AHASA 
 

- 
 

- 
 

223,425 
 

- 
 

223,425 

 
�]<#!,*$/&,!#("!,*$<($&4-&<($-!$E&,(8($-!$"&.*5$E!,&8($-!$F&#"!\*?!V*'!, E!,&8!$-!$&F"('*5$+('<#?!3 
 
I(&.(E?"(Y(-!$ F&#"!\*?!V!$ 6!-/($ -!$ 4!-$ K13$ 4()('.!"$ 201C3$ 8&4*-($ &4-&<($ <($ -!$ /"(4*#*$ *$ F&#"!\*?!V!$ &4$ O(F:.,*/($ P".*+(5$ /&+!$ -*<:$ F&/"*?(-!$ <"(4<#?*'!$
&.(E.(Y(V!3 
 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4.   0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 
 

4.1.7. 3B=<LOMA+NAWOGO=+F<+SB=<GOHFE+BGNGSA+XSFaAO=BAa^+XHALOAMAS^ 
 

 B=<GOG+G+RFOBAbGMAQA+F<+SF?GO=HAOA+RFSBGM=HA+SFaAO=BAaG?A 
0+VGPA<A?A+<GHABA 

31.12.2015 
 

 
 

 

!@=NMB=d=HA+RFOBAbGMAQA 

 

*=SB=OHGH=   -=RFNGOG   .ABAH>GU=   !LOAaG+SFaAO=BAaG   0SYRHF 

X&$?"<#*$/"(4*#! 
          P#!'.(-* 
 

35,134,055 
 

12,377 
 

- 
 

1,398,167 
 

36,544,599 

v&#&?*-</* 
 

84,645 
 

309,672 
 

- 
 

8,563,949 
 

8,958,266 

X&;&F"*?"(4! 
 

3,206,414 
 

18,503 
 

59,870 
 

1,712,754 
 

4,997,541 

]<#!,& 
 

13,007 
 

51,640 
 

- 
 

161,602 
 

226,249 

 */"&$.*E-*<$ 
 

2,495,833 
 

536,818 
 

- 
 

4,688,339 
 

7,720,990 

 
3OAHFMHGWOMF 

 
40,933,954 

 
929,010 

 
59,870 

 
16,524,811 

 
58,447,645 

 
t(,*/!$F"(4:E(L! 

 
40,520,986 

 
75,407 

 
2,375,203 

 
26,330,220 

 

69,301,816 

P"(4V!$F"(4:E(L! 
 

12,920,787 
 

1,000,651 
 

199,585 
 

14,660,636 
 

28,781,660 

 !,!$F"(4:E(L! 
 

5,449,448 
 

250,335 
 

10,408 
 

5,386,296 
 

11,096,487 

`"\!?! 
 

1,987,767 
 

4,059 
 

5,200,602 
 

6,333,197 
 

13,525,624 

]<#!,& 
 

130,334 
 

1,788 
 

- 
 

1,821,655 
 

1,953,777 

 
/BGMB=<HG+SaGU=HOG 

 
61,009,322 

 
1,332,240 

 
7,785,798 

 
54,532,004 

 
124,659,364 

 
/B=?A+SAO=EFBGUA?A+RFOBAbGMAQA 

*=RBF@a=?AOGZHA+RFOBAbGMAQA 
 

82,328,417 
 

2,236,793 
 

6,552,375 
 

57,710,364 
 

148,827,948 

&4$M(8!N$"(<#":/#:"*"!-! 
 

8,627,405 
 

126 
 

- 
 

92,509 
 

8,720,040 

/BF@a=?AOGZHA+RFOBAbGMAQA 
 

19,614,859 
 

24,457 
 

1,293,293 
 

13,346,452 
 

34,279,061 

&4$M(8!N$"(<#":/#:"*"!-! 
 

9,217,734   11,438   -   6,378,793   15,607,966 

 
0SYRHF 

 
101,943,276   2,261,250   7,845,668   71,056,815   183,107,009 

 
/FOBAbGMAQA+F<+@AHASA 

 

-   53,267   -   -   53,267 

 
�$]<#!,*$/&,!#("!,*$<($&4-&<($-!$E&,(8($-!$"&.*5$E!,&8($-!$F&#"!\*?!V*'!5$E!,&8!$-!$&F"('*5$+('<#?!3$ 
 
I(&.(E?"(Y(-!$F&#"!\*?!V!$6!-/($-!$4!-$K13$4()('.!"$201_3$8&4*-($&4-&<($<($-!$/"(4*#*$*$F&#"!\*?!V!$&4$O(F:.,*/($P".*+(5$/&+!$-*<:$F&/"*?(-!$<"(4<#?*'!$
&.(E.(Y(V!3 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.1.  B=<GOHG+BGNGS+XHALOAMAS^ 

 
4.1.7. 3B=<LOMA+NAWOGO=+F<+SB=<GOHFE+BGNGSA+XSFaAO=BAa^+XHALOAMAS^ 
 
 B=<GOG+G+RFOBAbGMAQA+F<+SF?GO=HAOA+RFSBGM=HA+SFaAO=BAaG?A+XHALOAMAS^ 

 
]4-&<$ ?*<*-($ /"(4*#!$*$ F"&)(V(-($ ?"(4-&<#*$ -(/"(#-*-($ /&+!$ <($ 4"\*$ /!&$ /&,!#("!,$F"!#*$ <($
F"('!$"!<F&-:$pqa�$�q$na�~e$Sa�{q$� p�n$"!)*&3$ 

 
/B=Ea=<+SB=<GOA+G+RFOBAbGMAQA+F@=N@=d=HG+VGRFO=SA?A+RB=?A+BALRFHY+lmn+BA>GUA 

 
 0+VGPA<A?A+<GHABA 

  
:;7+<=>=?@AB+

2016. 
 

:;7+<=>=?@AB+ 
2015. 

 !V($&4$_0y 28,108,827  27,427,847 
50% - 70% 20,622,962  21,223,457 
71% - 100% 22,710,195  21,908,453 
101% - 150% 8,938,248  10,720,320 
t(L*$&4$1_0y 24,810,723  35,543,409 

 
0SYRHA+GNaFb=HFLO 105,190,955  116,823,486 

    
/BFL=ZHG+)64 66,60%  53,58% 

 
 
4.1.8. "AO=BGUAaH=+MB=<HFLOG+LO=Z=H=+HARaAOF?+RFOBAbGMAQA+++++++ 
 
P"(4<#!?!$ &.(E.(Y(V!$ F"(:E(#!$ &4$ <#"!-($ 6!-/($ :$ F"&)(<:$ -!F,!#($ F,!<'!-!5$ F"*/!E!-!$ <:$ :$
-!"(4-&'$F"(8,(4:N 

0+VGPA<A?A+<GHABA 

 

3OA?@=HG+
F@U=SOG 

 

/FLaFMHG+
F@U=SOG 

 
!RB=?A 

 

1=?PGWO
A+G+WY?= 

 
0SYRHF 

31.12.2015. 81,622 
 

2,608,385 
 

107,018 
 

160,021 
 

2,957,046 

 
P#*)!V( - 

 
402,372 

 
4,786 

 
6,323 

 
413,481 

X"&4!+! - 
 

(363,998) 
 

(180) 
 

(3,455) 
 

(367,633) 
 
31.12.2016. 81,622 

 
2,646,759 

 
111,624 

 
162,889 

 
3,002,894 

 
&LRBAMS=+MB=<HFLOG 23,208 

 
897,867 

 
72,424 

 
25,219 

 
1,018,719 

 
*=OF 58,414 

 
1,748,892 

 
39,200 

 
137,670 

 
1,984,175 

 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.2. $GNGS+aGSMG<HFLOG 
 
O*E*/$,*/?*4-&<#*$F"(4<#!?;!$'&8:L-&<#$-!<#!-/!$-(8!#*?-*W$:#*)!+!$-!$A*-!-<*+</*$"(E:,#!#$*$
/!F*#!,$6!-/(5$ :<,(4$-('&8:L-&<#*$6!-/($4!$*E'*":+($4&<F(,($&.!?(E!5$!$ :$<,:M!+:$-(4&?&;-*W$
"(E("?*$,*/?*4-&<#*$*$-('&8:L-&<#*$F&/"*L!$-(&M(/*?!-*W$&4,*?!$*$&<#!,*W$&.!?(E!3 

 
6!-/!$ :$ <?&'$ F&<,&?!V:$ F&B#:+($ &<-&?-($ F"*-)*F($ :F"!?;!V!$ ,*/?*4-&BL:5$ &<#?!":+:L*$
4&?&;!-$-*?&$<"(4<#!?!$E!$F&/"*L($&.!?(E!$-!<#!,*W$:$ /"!#/&'$"&/:5$&4-&<-&$F&B#:+($F"*-)*F$
<&,?(-#-&<#*$A&"'*"!V('$ &F#*'!,-($ <#":/#:"($ <&F<#?(-*W$ *$ F&E!+';(-*W$ *E?&"!$ <"(4<#!?!$ *$
A&"'*"!V('$ 4&?&;-&8$ -*?&!$ "(E("?*$ ,*/?*4-&<#*$ /&+($ -($ :8"&\!?!+:$ &<#?!"*?!V($ F,!-*"!-&8$
F&?"!#!$-!$/!F*#!,3 

 
O*E*/$,*/?*4-&<#*5$*<F&;!?!$<($:$"!E,*)*$*E'(Y:$F"*,*?!$<"(4<#!?!$<!$+(4-($<#"!-($*$4&<F(L!$
&.!?(E!$ <!$ 4":8($ <#"!-(5$ :/;:M:+:L*$ *$ '&8:L-&<#$ /!BV(V!$ F,!-*"!-*W$ F"*,*?!5$ /!&$ *$
-(&M(/*?!-($ &4,*?(3$ O*E*/$ ,*/?*4-&<#*$ '&\($ <($ +!?*#*$ :$ ?*4:$ "*E*/!$ *E?&"!$ <"(4<#!?!$ *$
#"\*B-&8$ "*E*/!$ ,*/?*4-&<#*3$X"&.,('$ ,*/?*4-&<#*$ <!$ !<F(/#!$ *E?&"!$ <"(4<#!?!$ &4-&<*$ <($ -!$
<#":/#:":$ &.!?(E!$ &48&?!"!+:L($ "&M-&<#*$ *$ )(-(5$ *$ F&#(-)*+!,-&$ E-!M!+-&$ :M(BL($ -(<#!.*,-*W$
*E?&"!5$ /"!#/&"&M-*W$ *E?&"!$ *,*$ V*W&?($ /&-)(-#"!)*+(3$ P!$ 4":8($ <#"!-($ #"\*B-*$ "*E*/$
,*/?*4-&<#*$*<F&;!?!$<($/"&E$4(A*)*#$"(E("?*$*$&#(\!-&$*,*$-('&8:L($F"*.!?;!V($,*/?*4-*W$
<"(4<#!?!$F&$F"*W?!#;*?*'$#"\*B-*'$)(-!'!3 

 
6!-/!$+($:<F&<#!?*,!$&48&?!"!+:L:$&"8!-*E!)*&-:$<#":/#:":5$/&+&'$<($?"B*$ +!<-&$"!E8"!-*M!?!V($
F"&)(<!$ F"(:E*'!V!$ "*E*/!$ ,*/?*4-&<#*$ &4$ F"&)(<!$ V(8&?&8$ :F"!?;!V!3$ X"*'!"-:$ :,&8:$ :$
F"&)(<:$:F"!?;!V!$"*E*/&'$,*/?*4-&<#*$?"B*$]4.&"$E!$:F"!?;!V($!/#*?&'$*$F!<*?&'$:$&/?*":$
<?&+*W$-!4,(\-&<#*5$/!&$*$&<#!,*$-!4,(\-*$&4.&"*5$M*+($&4,:/($'&8:$:#*)!#*$-!$*E,&\(-&<#$6!-/($
&?&'$"*E*/:3$ 
 
b$)*;:$'*-*'*E*"!V!$"*E*/!$,*/?*4-&<#*5$6!-/!N 
 

· ?"B*$4*?("<*A*/!)*+:$?!,:#-($*$"&M-($<#":/#:"($*E?&"!$<"(4<#!?!u 
· A&"'*"!$*$&4"\!?!$4&?&;!-$-*?&$"(E("?*$,*/?*4-&<#*u 
· :F"!?;!$-&?M!-*'$<"(4<#?*'!u 
· F"!#*$.:4:L($-&?M!-($#&/&?($*$,*/?*4-&<#$-!$4-(?-&'$-*?&:u 
· ,*'*#*"!$ &<-&?-($ *E?&"($ /"(4*#-&8$ "*E*/!$ /&+($ *'!+:$ -!+E-!M!+-*+*$ :#*)!+$ -!$ "*E*/$

,*/?*4-&<#*u 
· 4(A*-*B($ *$ F("*&4*M-&$ #(<#*"!$ X,!-$ E!$ :F"!?;!V($ ,*/?*4-&BL:$ :$ /"*E-*'$

<*#:!)*+!'!.  
 
X"&)(<$:F"!?;!V!$"*E*/&'$,*/?*4-&<#*$<F"&?&4*$<($/"&E$*4(-#*A*/!)*+:5$'("(V(5$:.,!\!?!V(5$
F"!L(V(5$/&-#"&,:$*$*E?(B#!?!V($&$"*E*/:$,*/?*4-&<#*3 

 
[4(-#*A*/!)*+!$"*E*/!$,*/?*4-&<#*$F&4"!E:'(?!$<?(&.:W?!#-&$*$.,!8&?"('(-&$*4(-#*A*/&?!V($
A!/#&"!$ "*E*/!$ /&+*$ '&8:$ 4&?(<#*$ 4&$ -!<#!-/!$ "*E*/!$ ,*/?*4-&<#*5$ !$ F&4"!E:'(?!$ :#?"Y*?!V($
#(/:L($*E,&\(-&<#*$"*E*/:$,*/?*4-&<#*5$ /!&$*$*E,&\(-&<#*$"*E*/:$,*/?*4-&<#*$F&$&<-&?:$-&?*W$
F&<,&?-*W$F"&*E?&4!$*$!/#*?-&<#*3 
 
 ("(V(5$ &4-&<-&$ F"&)(-!$ "*E*/!$ ,*/?*4-&<#*$ F"(4<#!?;!$ /?!-#*#!#*?-:$ *^*,*$ /?!,*#!#*?-:$
F"&)(-:$*4(-#*A*/&?!-&8$"*E*/!$,*/?*4-&<#*5$/&"*BL(V(' <,(4(L*W$'(#&4!N 
 

· �ko$!-!,*E!u 
· "!)*&$!-!,*E!u 
· stress test.   



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.2. $GNGS+aGSMG<HFLOG+XHALOAMAS^ 

 
b.,!\!?!V($ F&4"!E:'(?!$ &4"\!?!V($ "*E*/!$ ,*/?*4-&<#*$ -!$ F"*W?!#;*?&'$ -*?&:$ E!$ "*E*M-*$
F"&A*,$6!-/(5$/"&E$4(A*-*<!V($<*<#('!$,*'*#!$/&+*$&.:W?!#!$"(8:,!#&"-($*$*-#("-($,*'*#(5$/!&$
*$.,!8&?"('(-&$F"(4:E*'!V($'("!$E!$:'!V(V($"*E*/!$*$F&<,&?!V($:$&/?*":$F&'(-:#*W$,*'*#!3 

 
%&-#"&,!$ *$ F"!L(V($ "*E*/!$ ,*/?*4-&<#*$ &.:W?!#!$ F"&)(<$ F"!L(V!$ :</,!Y(-&<#*$ <!$ *-#("-&$
:#?"Y(-*'$ ,*'*#*'!5$ /!&$ *$ '&-*#&"*-8$ 4(A*-*<!-*W$ '("!$ E!$ :.,!\!?!V(3$ %&-#"&,!$ "*E*/!$
,*/?*4-&<#*$ <($ <F"&?&4*$ -!$ <?*'$ -*?&*'!$ :F"!?;!V!$ "*E*/&'$ ,*/?*4-&<#*5$ :/;:M:+:L*$ *$
-(E!?*<#!-$<*<#('$/&-#"&,($/&+*$<F"&?&4($&"8!-*E!)*&-*$4(,&?*$-!4,(\-*$E!$*-#("-:$"(?*E*+:$*$
/&-#"&,:$:</,!Y(-&<#*$F&<,&?!V!3 

 
[E?(B#!?!V($&$"*E*/:$,*/?*4-&<#*$&.:W?!#!$<*<#('$*-#("-&8$*$(/<#("-&8$*E?(B#!?!V!5$<F"&?&4*$
<($-!$4-(?-&'$-*?&:$*$F& :#?"Y(-&+$4*-!'*)*5$!$:$</,!4:$<!$4(A*-*<!-*'$<*<#('&'3 

 
6!-/!$:</,!Y:+($<?&+($F&<,&?!V($<!$"(8:,!#&"-&$F"&F*<!-*'$F&/!E!#(;('$,*/?*4-&<#*5$*$#&N$03f$
&."!M:-!#$E!$+(4!-$"!4-*$4!-u$E!#*'$'*-*':'$03@$-($4:\($&4$#"*$:E!<#&F-!$"!4-!$4!-!5$&4-&<-&$
'*-*':'$1$/!&$F"&<(/$<?*W$"!4-*W$4!-!$:$'(<():3$X&"(4$:</,!Y*?!V!$<!$(/<#("-&$4(A*-*<!-*'$
,*'*#&'$F&/!E!#(;!$,*/?*4-&<#*5$ 6!-/!$ :</,!Y:+($ <?&+($ F&<,&?!V($<!$"(8:,!#&"-&$F"&F*<!-*'$
:\*'$ F&/!E!#(;('$ ,*/?*4-&<#*5$ *$ #&N$ 03_$ &."!M:-!#$ E!$ +(4!-$ "!4-*$ 4!-u$ E!#*'$'*-*':'$ 03C$ -($
4:\($&4$#"*$:E!<#&F-!$"!4-!$4!-!5$&4-&<-&$'*-*':'$037$/!&$F"&<(/$<?*W$"!4-*W$4!-!$:$'(<():3 
 
0LSaAd=HFLO+LA+=SLO=BHF+<=TGHGLAHG?+aG?GOG?A+aGSMG<HFLOG] 

 

 
/FSANAO=P 

 aGSMG<HFLOG 
 

0bG+RFSANAO=P 
aGSMG<HFLOG 

 2016.  2015.  2016.  2015. 

 
I!$4!-$K13$4()('.!" 2.86 

 
2.73 

 
2.54 

 
2.51 

X"&<(/$E!$F("*&4 3.00  3.11  2.59  2.82 
 !/<*'!,!-$E!$F("*&4 3.62  3.97  3.16  3.62 
 *-*'!,!-$E!$F("*&4 1.88  1.85  1.67  1.65 
 
 
D&/&'$ 201C3$ 8&4*-($ F&/!E!#(;$ ,*/?*4-&<#*$ *$ :\*$ F&/!E!#(;$ ,*/?*4-&<#*$ <:$ <($ /"(#!,*$ E-!#-&$
*E-!4$4(A*-*<!-*W$,*'*#!3 

 
6!-/!$4(A*-*B($*-#("-($,*'*#(5$-!$&<-&?:$*-#("-&8$*E?(B#!+!$&$�ko-:$,*/?*4-&<#*3$ 

 
0LSaAd=HFLO+LA+GHO=BHF+<=TGHGLAHG?+aG?GOG?A+aGSMG<HFLOG+RFLa=<Q=E+<AHA] 

 
 )G?GOG  2016.   2015.  

 
�ko$4&$1$'(<()!$^$b/:F-!$!/#*?!  !�$910y>  7.00%  5.54% 
%:':,!#*?-*$�ko$4&$K$'(<()!$^$b/:F-!$!/#*?!  !�$920y>  10.02%  6.84% 
 
 
X&"(4$ #&8!$ 6!-/!$ ,*'*#*"!$ *$ :</,!Y:+($ F&<,&?!V($ <!$ ,*'*#*'!$ <#":/#:"($ F!<*?($ *$ ,*'*#*'!$
4(A*-*<!-*'$<!$!<F(/#!$"&M-&<#*$F&$E-!M!+-*+*'$?!,:#!'!3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.2. $GNGS+aGSMG<HFLOG+XHALOAMAS^ 
 
$FZHA+LOBYSOYBA+?FH=OABH=+ASOGM=+G+?FH=OABH=+RALGM=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH=+    

              
         0+VGPA<A?A+<GHABA 

 -F+;+?=L=>A  
!<+;+- 3 
?=L=>A  

!<+:+- 12 
?=L=>G  

!<+;+- 5 
EF<GHA  

/B=SF+e+
EF<GHA  0SYRHF 

v&#&?*-!$*$<"(4<#?!$/&4 
)(-#"!,-($.!-/( 55,153,209  -  -  -  -  55,153,209 
%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/! 
*$4":8*W A*-!-<*+</*W 
&"8!-*E!)*+! 36,219,153  3,388,184  -  994,076  -  40,601,413 
%"(4*#*$*$F&#"!\*?!V!$&4 
%&'*#(-!#! 9,113,791  10,092,590  36,823,101  57,483,448  36,898,479  150,411,409 
Z*-!-<*+</!$<"(4<#?!$9w&t> 4,850,950  13,068,035  47,072,509  69,558,081  1,817,198  136,366,773 
]<#!,!$<"(4<#?! 2,067,974  -  -  1,124,843  -  3,192,817 

 
0SYRHF 107,405,077  26,548,809  83,895,610  129,160,448  38,715,677  385,725,621 

            
`(F&E*#*$*$&<#!,($&.!?(E($F"('! 
.!-/!'!5$4":8*'$A*-!-<*+</*' 
*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 2,425,106  1,086,006  1,532,903  2,767,720  23,227  7,834,962 
`(F&E*#*$*$&<#!,($&.!?(E($F"('! 
`(F&-(-#*'! 216,058,611  16,265,810  63,184,786  25,278,902  1,833,251  322,621,360 
P:.&"4*-*"!-($&.!?(E( -  -  6,178,390  -  -  6,178,390 
]<#!,($&.!?(E( 4,556,539  -  1,047,493  -  -  5,604,032 
 223,040,256  17,351,816  71,943,572  28,046,622  1.856.478  342,238,744 

*=OF+BFZHA+H=YLSaAd=HFLO      
*A+<AH+:;7;C7CD;_7+EF<GH= (115,635,179)  9,196,993  11,952,038  101,113,826  36,859,199  43,486,877 

 
*A+<AH+:;7;C7CD;e7+EF<GH= (71,477,632)  (2,982,662)  (8,306,378)  96,443,642  33,765,604  47,439,769 

 
 

$FZHA+LOBYSOYBA+?FH=OABH=+ASOGM=+G+?FH=OABH=+RALGM=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH=+ 
    

         0+VGPA<A?A+<GHABA 

 -F+;+?=L=>A  
!<+;+- 3 
?=L=>A  

!<+:+- 12 
?=L=>G  

!<+;+- 5 
EF<GHA  

/B=SF+e+
EF<GHA  0SYRHF 

v&#&?*-!$*$<"(4<#?!$/&4$)(-#"!,-( 
6!-/( 63,523,715  -  -  -  -  63,523,715 
%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/! 
*$4":8*W$A*-!-<*+</*W 
&"8!-*E!)*+! 14,615,376  1,126,873  3,652  1,098,099  -  16,844,000 
%"(4*#*$*$F&#"!\*?!V!$&4 
%&'*#(-!#! 15,807,775  8,391,445  36,648,636  66,823,364  35,071,345  162,742,565 
Z*-!-<*+</!$<"(4<#?!$9w&t> 4,925,002  10,249,631  40,165,116  71,671,154  2,596,561  129,607,464 
]<#!,!$<"(4<#?! 2,168,378  -  -  393,589  -  2,561,967 

 
0SYRHF 101,040,246  19,767,949  76,817,404  139,986,206  37,667,906  375,279,710 

            
`(F&E*#*$*$&<#!,($&.!?(E($F"('! 
.!-/!'!5$4":8*'$A*-!-<*+</*' 
*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 2,711,643  1,104,174  3,931,734  7,731,135  1,680,631  17,159,317 
`(F&E*#*$*$&<#!,($&.!?(E($F"('! 
4(F&-(-#*'! 166,106,632  21,646,437  80,294,892  29,733,467  2,224,475  300,005,903 
P:.&"4*-*"!-($&.!?(E( -  -  -  6,077,962  -  6,077,962 
]<#!,($&.!?(E( 3,699,603  -  897,156  -  -  4,596,759 
 172,517,878  22,750,611  85,123,782  43,542,564  3,905,106  327,839,941 

*=OF+BFZHA+H=YLSaAd=HFLO      
*A+<AH+:;7;C7CD;e7+EF<GH= (71,477,632)  (2,982,662)  (8,306,378)  96,443,642  33,762,800  47,439,769 

 
*A+<AH+:;7;C7CD;f7+EF<GH= (3,769,819)  (6,065,212)  (17,450,353)  41,594,475  38,237,797  52,546,888 

 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.2. $GNGS+aGSMG<HFLOG+XHALOAMAS^ 

 
[E?(B#!+$ &$ "&M-&+$ <#":/#:"*$ '&-(#!"-($ !/#*?($ *$ F!<*?($ <!4"\*$ '&-(#!"-($ .*,!-<-($ F&E*)*+($
"!<F&"(Y(-($ F"('!$ F"(&<#!,&'$ "&/:$ 4&<F(L!5$ :E$ /&-E("?!#*?-:$ F"(#F&<#!?/:$ 4!$ L($ <?*$
#"!-<!/)*&-*$*$4(F&E*#*$F&$?*Y(V:$.*#*$F&?:M(-*$:$"&/:$4&$+(4-&8$'(<()!3 
 
6!-/!$F"*/:F;!$4(F&E*#($F"!?-*W$,*)!$*$<#!-&?-*B#?!5$/&+*$&.*M-&$*'!+:$/"!L($"&/&?($4&<F(L!$*$
'&8:$ .*#*$ F&?:M(-*$ -!$ E!W#(?3$ %"!#/&"&M-!$ F"*"&4!$ &?*W$ 4(F&E*#!$ F&?(L!?!$ "*E*/$ ,*/?*4-&<#*$
6!-/($*$E!W#(?!$!/#*?-&$:F"!?;!V($&?*'$"*E*/&'5$/!&$*$/&-<#!-#-&$F"!L(V($#"\*B-*W$#"(-4&?!3$ 
 
6!-/!$ /"!#/&"&M-&$ :F"!?;!$ "*E*/&'$ ,*/?*4-&<#*$ F"!L(V('$ *$ /&-#"&,*<!V('$ F&E*)*+!$ :$ <?*'$
E-!M!+-*+*'$ ?!,:#!'!5$ /!/&$ .*$ <($ -!$ ?"('($ <!8,(4!,($ F&#"(.($ E!$ 4&4!#-*'$ *E?&"*'!$
A*-!-<*"!V!$ :$ <,:M!+:$ 4&<F(L!$ &48&?!"!+:L*W$ F&E*)*+!5$ &4-&<-&$ 4:8&"&M-&$ F,!-*"!$ <#":/#:":$
<?&+*W$ *E?&"!$ *$ F,!<'!-!$ /!/&$ .*$ &.(E.(4*,!$ 4&?&;-&$ <#!.*,-*W$ *E?&"!$ *$ 4&?&;-&$ "(E("?*$
,*/?*4-&<#*3$ 

 
O:/&?&4<#?&$6!-/($?(":+($4!$&48&?!"!+:L!$4*?("<*A*/!)*+!$F&"#A&,*+!$4(F&E*#!$F&$."&+:$*$?"<#*$
4(F&-(-!#!5$ /!&$ *$ F"(#W&4-&$ *</:<#?&$ 6!-/($ F":\!+:$ 4&.!"$ F"(4:<,&?$ E!$ F&<#&+!V($ <#!.*,-($ *$
4:8&"&M-($4(F&E*#-($.!E(5$&4-&<-&$F&$#&'$&<-&?:$<($-($&M(/:+:$E-!M!+-*+*$&4,*?*$<"(4<#!?!3$ 

 
6!-/!$"(4&?-&$#(<#*"!$X,!-$:F"!?;!V!$,*/?*4-&BL:$:$/"*E-*'$<*#:!)*+!'!$*$F"&?("!?!$F("*&4$
F"(\*?;!?!V!$ *$ <&,?(-#-&<#$6!-/(5$ 4&<#:F-&<#$ *E?&"!$ E!$ F&/"*L($ &.!?(E($ /&+($ .*$ (?(-#:!,-&$
-!<#!,(5$&4-&<-&$&)(V:+($F&4"B/:$:$F"(#F&<#!?;(-*'$:<,&?*'!$/"*E(3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.2. $GNGS+aGSMG<HFLOG+XHALOAMAS^ 
 
I(4*</&-#&?!-*$#&/&?*$8&#&?*-($'&-(#!"-($!/#*?($*$'&-(#!"-($F!<*?($-!$4!-$K13$4()('."!$201C3$
8&4*-($ 
         0+VGPA<A?A+<GHABA 

 -F+;+?=L=>A  
!<+;+- 3 
?=L=>A  

!<+:+- 12 
?=L=>G  

!<+;+- 5 
EF<GHA  

/B=SF+e+
EF<GHA  0SYRHF 

v&#&?*-!$*$<"(4<#?!$/&4$)(-#"!,-($ 
6!-/( 55,153,209          55,153,209 
%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/!$*$
4":8*W$A*-!-<*+</*W$&"8!-*E!)*+! 36,237,653  3,390,001  7,248  1,002,018  -  40,636,920 
%"(4*#*$*$F&#"!\*?!V!$&4$/&'*#(-!#! 9,845,162  11,486,494  41,909,912  70,955,160  49,915,395  184,112,123 

Z*-!-<*+</!$<"(4<#?!$9�rn> 4,945,855  13,525,370  48,495,096  71,540,868  1,990,445  140,497,634 
]<#!,!$<"(4<#?! 2,067,974  -  -  1,124,843  -  3,192,817 

 
0SYRHF 108,249,853  28,401,865  90,412,256  144,622,889  51,905,840  423,592,703 

`(F&E*#*$*$&<#!,($&.!?(E($F"('! 
.!-/!'!5$4":8*'$A*-!-<*+</*' 
*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 2,427,393  1,127,564  1,589,883  2,831,253  23,445  7,999,538 
`(F&E*#*$*$&<#!,($&.!?(E($F"('! 
4(F&-(-#*'! 216,507,660  16,449,411  64,273,297  26,275,487  2,295,137  325,800,992 
P:.&"4*-*"!-($&.!?(E( -  -  6,463,613  -  -  6,463,613 
]<#!,($&.!?(E( 4,556,539  -  1,047,493  -  -  5,604,032 

 
0SYRHF 223,491,592  17,576,975  73,374,286  29,106,740  2,318,582  345,868,175 

*=OF+BFZHA+H=YLSaAd=HFLO      
 
*A+<AH+:;7;C7CD;_7+EF<GH= (115,241,739)  10,824,890  17,037,970  115,516,149  49,587,258  77,724,528 

 
*A+<AH+:;7;C7CD;e7+EF<GH= (71,327,156)  (802,003)  (2,473,971)  116,292,731  43,632,913  85,322,515 

 
I(4*</&-#&?!-*$#&/&?*$8&#&?*-($'&-(#!"-($!/#*?($*$'&-(#!"-($F!<*?($-!$4!-$K13$4()('."!$201_3$
8&4*-($ 
 
         0+VGPA<A?A+<GHABA 

 -F+;+?=L=>A  
!<+;+- 3 
?=L=>A  

!<+:+- 12 
?=L=>G  

!<+;+- 5 
EF<GHA  

/B=SF+e+
EF<GHA  0SYRHF 

v&#&?*-!$*$<"(4<#?!$/&4$)(-#"!,-($ 
6!-/( 63,523,715  -  -  -  -  63,523,715 
%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/!$*$
4":8*W$A*-!-<*+</*W$&"8!-*E!)*+! 14,616,485  1,126,973  12,907  1,116,435  -  16,872,800 
%"(4*#*$*$F&#"!\*?!V!$&4$/&'*#(-!#! 16,697,658  10,016,816  42,658,427  85,902,240  45,084,636  200,359,777 

Z*-!-<*+</!$<"(4<#?!$9�rn> 5,113,448  11,204,504  42,564,165  75,717,394  2,749,372  137,348,884 
]<#!,!$<"(4<#?! 2,168,378  -  -  393,589  -  2,561,967 

 
0SYRHF 102,119,684  22,348,293  85,235,499  163,129,658  47,834,008  420,667,143 

`(F&E*#*$*$&<#!,($&.!?(E($F"('!$ 
.!-/!'!5$4":8*'$A*-!-<*+</*' 
*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 2,716,226  1,191,392  4,250,655  8,386,021  1,822,993  18,367,287 
`(F&E*#*$*$&<#!,($&.!?(E($F"('! 
4(F&-(-#*'! 167,031,011  21,958,904  82,561,659  31,786,929  2,378,102  305,716,605 

P:.&"4*-*"!-($&.!?(E( -  -  -  6,663,977  -  6,663,977 
]<#!,($&.!?(E( 3,699,603  -  897,156  -  -  4,596,759 

 
0SYRHF 173,446,840  23,150,296  87,709,470  46,836,927  4,201,095  335,344,628 

*=OF+BFZHA+H=YLSaAd=HFLO      
 
*A+<AH+:;7;C7CD;e7+EF<GH= (71,327,156)  (802,003)  (2,473,971)  116,292,731  43,632,913  85,322,515 

 
*A+<AH+:;7;C7CD;f7+EF<GH= 3,644,125  (3,836,777)  (11,891,739)  55,623,843  52,081,954  95,621,406 

 
 
I(4*</&-#&?!-*$-&?M!-*$#&/&?*$/&+*$F"&*<#*M:$*E$F&E*)*+!$'&-(#!"-($$!/#*?($*$F!<*?($&.:W?!#!+:$
.:4:L($-&?M!-($#&/&?($F&$&<-&?:$.*,!-<-*W$F&E*)*+!$*$.:4:L*W$/!'!#!3$b$<,:M!+:$#"!-<!/)*&-*W$*$
4(F&E*#!$ F&$ ?*Y(V:$ /&+*$ <:$ :$ </,!4:$ <!$ /&-E("?!#*?-*'$ F"*<#:F&'$ "!<F&"(Y(-*$ -!$ "&M-&<#$ 4&$
+(4-&8$'(<()!$-(4*</&-#&?!-*$$-&?M!-*$#&/&?*$&.:W?!#!+:$<!'&$#&/&?($F&$&<-&?:$8,!?-*)($4:8!3$ 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS 
 
D"\*B-*$ "*E*/$ F"(4<#!?;!$ '&8:L-&<#$ -!<#!-/!$ -(8!#*?-*W$ (A(/!#!$ -!$ A*-!-<*+</*$ "(E:,#!#$ *$
/!F*#!,$6!-/($:<,(4$F"&'(-!$#"\*B-*W$?!"*+!.,*$*$&.:W?!#!$/!'!#-*$"*E*/$:$.!-/!"</&+$/V*E*5$
4(?*E-*$"*E*/$E!$<?($F&<,&?-($!/#*?-&<#*$*$)(-&?-*$"*E*/$F&E*)*+!$/V*8($#"8&?!V!3$ 
 
6!-/!$ +($ *E,&\(-!$ )(-&?-&'$ "*E*/:5$ 4(?*E-&'$ "*E*/:5$ "*E*/:$ 4":8($ :8&?&"-($ <#"!-($ *$ "*E*/:$
*E'*"(V!$ *<F&":/($ F&$&<-&?:$ <#!?/*5$ /&+($ <($ -!,!E($ :$ /V*E*$ #"8&?!V!3$%V*8!$ #"8&?!V!$<!4"\*$
.*,!-<-($*$?!-.*,!-<-($F&E*)*+($<"(4<#!?!$*$&.!?(E!$F&$&<-&?:$A*-!-<*+</*W$*-<#":'(-!#!$/&+($
<($4"\($<!$-!'("&'$#"8&?!V!$*,*$"!4*$E!B#*#($F&E*)*+!$:$ 4":8*'$A*-!-<*+</*'$*-<#":'(-#*'!$
/&+*$<($?&4($:$/V*E*$#"8&?!V!3 

 
6!-/!$+($:<F&<#!?*,!$&48&?!"!+:L:$&"8!-*E!)*&-:$<#":/#:":5$/&+&'$<($?"B*$ +!<-&$"!E8"!-*M!?!V($
F"&)(<!$F"(:E*'!V!$#"\*B-*W$"*E*/!$&4$F"&)(<!$V(8&?&8$:F"!?;!V!3$X"*'!"-:$:,&8:$:$F"&)(<:$
:F"!?;!V!$ #"\*B-*'$ "*E*/&'$ ?"B*$ ]4.&"$ E!$ :F"!?;!V($ !/#*?&'$ *$ F!<*?&'5$ [-?(<#*)*&-*$
&4.&"$ /!&$ *$ 4":8*$ -!4,(\-*$ &4.&"*5$ M*+($ &4,:/($ '&8:$ :#*)!#*$ -!$ *E,&\(-&<#$ 6!-/($ &?*'$
"*E*)*'!3 
 
4.3.1.  A?AOHG+BGNGS 
 
%!'!#-*$ "*E*/$ F"(4<#!?;!$ "*E*/$ &4$ -!<#!-/!$ -(8!#*?-*W$ (A(/!#! -!$ A*-!-<*+</*$ "(E:,#!#$ *$
/!F*#!,$6!-/($F&$&<-&?:$F&E*)*+!$*E$.!-/!"</($/V*8($:<,(4$-(F&?&;-*W$F"&'(-!$/!'!#-*W$<#&F!3$
[E,&\(-&<#$ &?&+$ ?"<#*$ "*E*/!$ E!?*<*$ &4$ &4-&<!$ /!'!#-&$ &<(#;*?($ !/#*?($ *$ /!'!#-&$ &<(#;*?($
F!<*?(3 
 
6!-/!$:F"!?;!$<,(4(L*'$?*4&?*'!$/!'!#-&8$"*E*/!N 

 
· "*E*/$?"('(-</($-(:</,!Y(-&<#*$4&<F(L!$*$F&-&?-&8$&4"(Y*?!V!$)(-!$9|e�|{}{��$|{��>u 
· "*E*/$/"*?($F"*-&<!$9�{e��$}~|�e$|{��>$� /&'($ +($*E,&\(-!$:<,(4$F"&'(-($&.,*/!$/"*?($

F"*-&<!u 
· .!E-*$ "*E*/$ 9�a�{�$ |{��>$ � /&'($ +($ *E,&\(-!$ E.&8$ "!E,*M*#*W$ "(A("(-#-*W$ /!'!#-*W$

<#&F!$ /&4$ /!'!#-&$ &<(#;*?*W$ F&E*)*+!$ <!$ <,*M-*'$ /!"!/#("*<#*/!'!$ B#&$ <($ #*M($
4&<F(L!$*,*$F&-&?-&8$&4"(Y*?!V!$)(-!u 

· "*E*/$ &F)*+!$ 9q��{q�a�{��$ |{��>$ � /&'($ +($ *E,&\(-!$ E.&8$ :8&?&"(-*W$ &F)*+!$ � /"(4*#!$ <$
'&8:L-&BL:$ F"(?"('(-($ &#F,!#(5$ 4(F&E*#!$ <$ '&8:L-&BL:$ F"(?"('(-&8$ F&?,!M(V!$ *$
4":8& . 

 
]<-&?-*$ )*;$ :F"!?;!V!$ /!'!#-*'$ "*E*/&'$ +($ &4"\!?!V($ F"*W?!#;*?&8$ -*?&!$ *E,&\(-&<#*$
/!'!#-&'$"*E*/:$<!$!<F(/#!$:#*)!+!$-!$A*-!-<*+</*$"(E:,#!#5$?&Y(V('$!4(/?!#-($F&,*#*/($"&M-($
:</,!Y(-&<#*$F("*&4!$F&-&?-&8$A&"'*"!V!$/!'!#-($<#&F(5$:</,!Y*?!V!$&48&?!"!+:L*W *E?&"!$<!$
F,!<'!-*'!$F"('!$?"<#*$/!'!#-($<#&F($*$"&M-&<#*5$/!&$*$F"&+(/)*+&'$/"(#!V!$/"*?($F"*-&<!$-!$
*-&<#"!-&'$ *$ 4&'!L('$ #"\*B#:3$X"(?!<W&4-&5$ 6!-/!$ :F"!?;!$'!"8*-&'$ *-#("-&8$ F"*-&<!$ /"&E$
)(-:$/"(4*#!$*$4(F&E*#!5$A&/:<*"!+:L*$<($-!$/!'!#-:$'!"\:3$ 
 
6!-/!$F&<(.-&$<!8,(4!?!$:#*)!+$F"&'(-($/!'!#-*W$<#&F!$*$<#":/#:"($/!'!#&-&<-($!/#*?($*$F!<*?($
<!$ !<F(/#!$ "&M-&<#*5$ F&-&?-&8$ A&"'*"!V!$ /!'!#-*W$ <#&F!$ *$ ?!,:#-($ <#":/#:"($ *$ :F"!?;!$
V*W&?*'$:#*)!+('$-!$(/&-&'</:$?"(4-&<#$$/!F*#!,!3 

 
X"&)(<$ :F"!?;!V!$ /!'!#-*'$ "*E*/&'$ <F"&?&4*$ <($ /"&E$ *4(-#*A*/!)*+:5$ '("(V(5$ :.,!\!?!V(5$
F"!L(V(5$/&-#"&,:$*$*E?(B#!?!V($&$/!'!#-&'$"*E*/:3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
 

 

71 

4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 

4.3.1.  A?AOHG+BGNGS+XHALOAMAS^ 
 

[4(-#*A*/!)*+!$/!'!#-&8$"*E*/!$F&4"!E:'(?!$<?(&.:W?!#-&$*$.,!8&?"('(-&$F"(F&E-!?!V($:E"&/!$
/&+*$4&?&4($4&$-!<#!-/!$"*E*/!$*$F&4"!E:'(?!$:#?"Y*?!V($#(/:L($*E,&\(-&<#*5$/!&$*$*E,&\(-&<#*$
/!'!#-&'$"*E*/:$F&$&<-&?:$-&?*W$F&<,&?-*W$F"&*E?&4!$*$!/#*?-&<#*3 

 

 ("(V(5$&4-&<-&$F"&)(-!$/!'!#-&8$"*E*/!$F"(4<#!?;!$/?!-#*#!#*?-:$F"&)(-:$*4(-#*A*/&?!-&8$
/!'!#-&8$"*E*/!$/&"*BL(V(' <,(4(L*W$'(#&4!N 

 

· �ko$!-!,*E!u 
· O!)*&$!-!,*E!u 
· `:"!)*+!u 
· x/&-&'</!$?"(4-&<#$/!F*#!,!u 
· Stress test.  

 

b.,!\!?!V($/!'!#-&8$"*E*/!$F&4"!E:'(?!$&4"\!?!V($"*E*/!$-!$F"*W?!#;*?&'$-*?&:$E!$"*E*M-*$
F"&A*,$ 6!-/($ *$ F&4"!E:'(?!$ F"&)(<$ 4(A*-*<!V!$ <*<#('!$ ,*'*#*$ *E,&\(-&<#*$ 6!-/(5$ /!&$ *$
4(A*-*<!V($*$<F"&?&Y(V($'("!$E!$:.,!\!?!V($/!'!#-&8$"*E*/!3$ 

 

%&-#"&,!$*$F"!L(V($/!'!#-&8$"*E*/!$&.:W?!#!$F"&)(<$F"!L(V!$:</,!Y(-&<#*$<!$:<F&<#!?;(-*'$
<*<#('&'$,*'*#!5$/!&$*$'&-*#&"*-8$4(A*-*<!-*W$'("!$E!$:'!V(V($*E,&\(-&<#*$/!'!#-&'$"*E*/:$
6!-/(3$ %&-#"&,!$ /!'!#-&8$ "*E*/!$ F&4"!E:'(?!$ /&-#"&,:$ -!$ <?*'$ -*?&*'!$ :F"!?;!V!$ /!&$ *$
-(E!?*<#!-$<*<#('$/&-#"&,($/&+*$<F"&?&4($&"8!-*E!)*&-*$4(,&?*$-!4,(\-*$E!$*-#("-:$"(?*E*+:$*$
F"!L(V($:</,!Y(-&<#*$F&<,&?!V!3$ 

 

[E?(B#!?!V($&$/!'!#-&'$"*E*/:$F&4"!E:'(?!$+!<-&$4(#("'*-*<!-$<*<#('$*-#("-&8 *E?(B#!?!V!$
-!4,(\-*W$&4.&"!$*$&"8!-!$6!-/($&$:F"!?;!V:$/!'!#-*' "*E*/&'3 

 

[-#("-*$,*'*#*$ 4(#("'*-*B:$ <($-!$ &<-&?:$ *-#("-&8$ *E?(B#!+!$ &$ /!'!#&'$�ko-:5$ /&+*$ &.:W?!#!$
<?($F&E*)*+($.*,!-<!3$ 

 

b</,!Y(-&<#$<!$*-#("-&$4(A*-*<!-*'$,*'*#*'!$/!'!#-&8$"*E*/!$F&<,(4V(8$4!-!$.*,!$+($<,(4(L!N 
 

 )G?GOG  2016.   2015.  
 

O(,!#*?-*$GAP 
 

 !�$1_y 
 

1.33% 
 

1.38% 
%&(A*)*+(-#$4*<F!"*#(#! 0.75 � 1.25  1.02  1.02 
 
 

D&/&'$ 201C3$ 8&4*-($ F&/!E!#(;*$ /!'!#-&8$ "*E*/!$ <:$ <($ /"(#!,*$ :$ &/?*":$ $ *-#("-&$ 4(A*-*<!-*W$
,*'*#!3 

 

X&"(4$ -!?(4(-&85$ 6!-/!$ +($ 4(A*-*<!,!$ *-#("-($ ,*'*#($ *E,&\(-&<#*$ /!'!#-&'$ "*E*/:$ F&$
E-!M!+-*'$?!,:#!'!$*$,*'*#$'!/<*'!,-($(/&-&'</($?"(4-&<#*$/!F*#!,!3 
 

b</,!Y(-&<#$<!$*-#("-&$4(A*-*<!-*'$,*'*#*'!$(/&-&'</($?"(4-&<#*$/!F*#!,!N 
 

 2016.  2015. 

 
I!$4!-$K13$4()('.!" 4.61%  5.23% 
X"&<(/$E!$F("*&4 4.58%  8.68% 
 !/<*'!,!-$E!$F("*&4 5.03%  10.70% 
 *-*'!,!-$E!$F("*&4 3.96%  5.23% 
 

)G?GO 20%  20% 

 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.1.  A?AOHG+BGNGS+XHALOAMAS^ 
 
[E,&\(-&<#$/!'!#-&'$"*E*/:$'&\($<($<!8,(4!#*$*$-!$&<-&?:$[E?(B#!+!$&$�ko�:$/!'!#-&8$"*E*/!$'&-(#!"-($!/#*?($*$F!<*?(N 
 
&NM=WOAU+F+opq�SA?AOHFE+BGNGSA+?FH=OABHFE+RF<@GaAHLA+HA+<AH+:;7;C7CD;_7+EF<GH=        

 
             0+VGPA<A?A+<GHABA 

 -F+;+?=L=>A  
1-:+?=L=>A 

?=L=>A  
3-12  

?=L=>G  
1-e+EF<GHA 

EF<GHA  
/B=SF+e 
EF<GHA  

0SYRHF 
SA?AOFHFLHF  

*=SA?AOFHFLH
F  0SYRHF 

                
v&#&?*-!$*$<"(4<#?!$/&4$)(-#"!,-($.!-/( 20,295,058  -  -  -  -  20,295,058  34,858,151  55,153,209 
%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/!$*$4":8*W$ 
A*-!-<*+</*W$&"8!-*E!)*+! 35,907,789  3,388,185  -  193,259  13,333  39,502,566  1,098,848  40,601,414 
%"(4*#*$*$F&#"!\*?!V!$&4$/&'*#(-!#! 56,317,055  12,953,807  36,168,045  31,319,055  13,560,096  150,318,058  93,351  150,411,409 
Z*-!-<*+</!$<"(4<#?!$9w&t> 12,387,360  11,818,310  40,638,128  69,418,074  1,861,982  136,123,854  242919  136,366,773 
]<#!,!$<"(4<#?! -  -  -  -  -  -  3,192,817  3,192,817 

 
0SYRHF 124,907,262  28,160,302  76,806,173  100,930,388  15,435,411  346,239,536  39,486,086  385,725,622 

                
`(F&E*#*$*$&<#!,($&.!?(E($F"('!$.!-/!'!5$4":8*'$
A*-!-<*+/*'$*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 2,481,677  4,048,224  1,265,781  16,051  23,227  7,834,962  -  7,834,962 
`(F&E*#*$*$&<#!,($&.!?(E($F"('!$4(F&-(-#*'! 219,997,555  18,179,102  60,479,981  21,300,253  1,244,250  321,201,141  1,420,219  322,621,360 
P:.&"4*-*"!-($&.!?(E( -  -  6,178,390  -  -  6,178,390  -  6,178,390 
]<#!,($&.!?(E( -  -  -  -  -  -  5,604,032  5,604,032 

 
0SYRHF 222,479,232  22,227,326  67,924,152  21,316,304  1,267,477  335,214,493  7,024,251  342,238,744 

                
*=OF+BFZHA+H=YLSaAd=HFLO+HA+<AH]                
:;8+<=>=?@BA+CD;_8+EF<GH= (97,571,970)  5,932,976  8,882,021  79,614,084  14,167,934  11,025,043  32,461,835  43,486,878 

 
:;8+<=>=?@BA+CD;e8+EF<GH= (55,855,531)  18,627,271  (24,339,430)  57,696,895  13,686,001  9,815,107  37,624,664  47,439,771 

   
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I# $&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.1.  A?AOHG+BGNGS+XHALOAMAS^ 
 
&NM=WOAU+F+opq�SA?AOHFE+BGNGSA+?FH=OABHFE+RF<@GaAHLA+HA+<AH+:;7;C7CD;e7+EF<GH=        

 
             0+VGPA<A?A+<GHABA 

 -F+;+?=L=>A  
1-:+?=L=>A 

?=L=>A  
3-12  

?=L=>G  
1-5 EF<GHA 

EF<GHA  
/B=SF+e 
EF<GHA  

0SYRHF 
SA?AOFHFLHF  

*=SA?AOFHFLH
F  0SYRHF 

                
v&#&?*-!$*$<"(4<#?!$/&4$)(-#"!,-($.!-/( 25,890,773  -  -  -  -  25,890,773  37,632,942  63,523,715 
%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/!$*$4":8*W$ 
A*-!-<*+</*W$&"8!-*E!)*+! 14,507,978  1,126,871  3,651  155,331  11,554  15,805,385  1,038,615  16,844,000 
%"(4*#*$*$F&#"!\*?!V!$&4$/&'*#(-!#! 77,872,503  12,871,354  37,449,509  20,425,020  12,239,018  160,857,404  1,885,161  162,742,565 
Z*-!-<*+</!$<"(4<#?!$9w&t> 4,236,527  28,895,691  28,273,260  63,933,906  2,599,364  127,938,748  1,669,216  129,607,464 
]<#!,!$<"(4<#?! -  -  -  -  -  -  2,561,967  2,561,967 

 
0SYRHF 122,507,781  42,893,916  65,726,420  84,514,257  14,849,936  330,492,310  44,787,902  375,280,211 

                
`(F&E*#*$*$&<#!,( &.!?(E($F"('!$.!-/!'!5$$4":8*'$
A*-!-<*+/*'$*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 3,610,050  5,203,165  8,322,180  -  23,922  17,159,317  -  17,159,317 
`(F&E*#*$*$&<#!,($&.!?(E($F"('!$4(F&-(-#*'! 174,753,361  19,063,480  75,665,708  26,816,862  1,140,013  297,439,424  2,566,479  300,005,903 
P:.&"4*-*"!-($&.!?(E( -  -  6,077,962  -  -  6,077,962  -  6,077,962 
]<#!,($&.!?(E( -  -  -  -  -  -  4,596,759  4,596,759 

                
0SYRHF 178,363,411  24,266,645  90,065,850  26,816,662  1,163,935  320,676,703  7,163,238  327,839,941 

                
*=OF+BFZHA+H=YLSaAd=HFLO+HA+<AH]                
   :;7+<=>=?@BA+CD;e7+EF<GH=+ (55,855,531)  18,627,271  (24,339,430)  57,696,895  13,686,001  9,815,607  37,624,664  47,440,270 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.1.  A?AOHG+BGNGS+XHALOAMAS^ 
 
[E?(B#!+$&$�ko-:$/!'!#-&8$"*E*/!$'&-(#!"-&8$F&4.*,!-<!$<!4"\*$'&-(#!"-($.*,!-<-($F&E*)*+($
"!<F&"(Y(-($ F"('!$ F("*&4:$ F&-&?-&8$ A&"'*"!V!$ /!'!#-($ <#&F($ *,*$ F"(&<#!,&'$ F("*&4:$ 4&$
4&<F(L!5$ :$ E!?*<-&<#*$ &4$ #&8!$ /&+*$ F("*&4$ +($ /"!L*3$ b$ </,!4:$ <!$ -!?(4(-*'5$ /&"*BL(-!$ +($
/&-E("?!#*?-!$F"(#F&<#!?/!$4!$L($<?*$#"!-<!/)*&-*$*$4(F&E*#*$F&$?*Y(V:$.*#*$F&?:M(-*$:$"&/:$
4&$+(4-&8$'(<()!3$ 

 
O:/&?&4<#?&$6!-/($?(":+($4!$&48&?!"!+:L!$:</,!Y(-&<#$F&E*)*+!$F&$?"<#*$/!'!#-($<#&F($*$F("*&4:$
F&-&?-&8$ A&"'*"!V!$ F":\!$ 4&.!"$ F"(4:<,&?$ E!$ F&<#&+!V($ <!$ E!W#(?!-*'$ A*-!-<*+</*'$
"(E:,#!#&'$:E$&M:?!V($(/&-&'</($?"(4-&<#*$/!F*#!,!3$ 

 
K * #&(-&')(>"+"&#,>,/+ J&4/(',& 

 
X&"(4$ F"!L(V!$ /!'!#-&8$ 8(F!5$ :F"!?;!V($ /!'!#-*'$ "*E*/&'$ F&4"!E:'(?!$ *$ F"!L(V($
&<(#;*?&<#*$ !/#*?($ *$ F!<*?($ 6!-/($ -!$ "!E,*M*#!$ <)(-!"*+!$ F"&'(-($ /!'!#-($ <#&F(3$ 6!-/!$
"(4&?-&$ <F"&?&4*$ <#"(<$ #(<#*"!V($ /!'!#-&8$ "*E*/!5$ /&+*'$ F"&)(V:+($ F"&)(-($ :#*)!+!$ F"&'(-($
/;:M-*W$A!/#&"!$-!$/!'!#-*$"*E*/$6!-/(3$ 

 
b$'&4(,*"!V:$<)(-!"*+!5$F&"(4$F"&'(-!$/!'!#-*W$<#&F!$F&<(.-&$<($"!E'!#"!$:#*)!+$F"(?"('(-&8$
F&?,!M(V!$4(F&E*#!$*$F"(?"('(-&8$?"!L!V!$/"(4*#!5$ /&+($6!-/!$F"&)(V:+($-!$.!E*$*<#&"*+</*W$
/"(#!V!$ *$ (/<F("#</($ F"&)(-(3$ 6!-/!$ +($ *E?"B*,!$ F"&)(-:$ /"(#!V!$ #"!-<!/)*&-*W$ 4(F&E*#!5$
4(F&E*#!$ F&$ ?*Y(V:$ *$ B#(4V($ <#!-&?-*B#?!$ F"*'(-&'$ "(,(?!-#-*W$ <#!#*<#*M/*W$ '&4(,!$ *E$
4&'(-!$!-!,*E($?"('(-</*W$<("*+!3 
 
P#!-4!"4-*$<)(-!"*&$F&4"!E:'(?!$F!"!,(,-:$F"&'(-:$9F&?(L!V($*$<'!V(V(> /!'!#-($<#&F($&4$
100$.!E-*W$F&(-!$9.3F3>3$G-!,*E!$&<(#;*?&<#*$6!-/(5$&4-&<-&$:#*)!+$-!$A*-!-<*+</*$"(E:,#!#$-!$
F&?(L!V($ *$ <'!V(V($ /!'!#-($ <#&F(5$ :E$ F"(#F&<#!?/:$ <*'(#"*M-*W$ /"(#!V!$ *$ /&-<#!-#-($
A*-!-<*+</($F&E*)*+(5$4!#!$+($:$#!.(,*N 
 

 0+VGPA<A?A+<GHABA 

 
 /ABAa=aHF 
RFM=[AQ=+F<+

;DD+@7R7 

 /ABAa=aHF+
L?AQ=Q=+F<+

;DD+@7R7 

2016.     
I!$4!-$K13$4()('."!  543,200  (292,709) 
X"&<(/$E!$F("*&4  417,955  (417,955 
 !/<*'!,!-$E!$F("*&4  543,200  (543,200) 
 *-*'!,!-$E!$F("*&4  292,709  (292,709) 
     
2015.     
I!$4!-$K13$4()('."!  762,372  (114,096) 
X"&<(/$E!$F("*&4  562,665  (238,527) 
 !/<*'!,!-$E!$F("*&4  762,372  (362,957) 
 *-*'!,!-$E!$F("*&4  362,957  (114,096) 
 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.2.  -=MGNHG+BGNGS 
 
6!-/!$ +($ *E,&\(-!$ 4(?*E-&'$ "*E*/:$ /&+*$ <($ '!-*A(<#:+($ /"&E$ '&8:L-&<#$ -!<#!-/!$ -(8!#*?-*W$
(A(/!#!$ -!$ A*-!-<*+</*$ "(E:,#!#$ *$ /!F*#!,$ :<,(4$ F"&'(-($ '(Y:?!,:#-*W$ &4-&<!5$ F"&'(-($
?"(4-&<#*$ 4&'!L($ ?!,:#($ :$ &4-&<:$ -!$ <#"!-($ ?!,:#($ *,*$ F"&'(-($ ?"(4-&<#*$ E,!#!$ *$ 4":8*W$
F,('(-*#*W$ '(#!,!3$ `(?*E-&'$ "*E*/:$ *E,&\(-($ <:$ <?($ F&E*)*+($ <!4"\!-($ :$ .!-/!"</&+$ /V*E*$ *$
/V*E*$ #"8&?!V!$ :$ <#"!-&+$ ?!,:#*$ *$ E,!#:5$ /!&$ *$ 4*-!"</($ F&E*)*+($ *-4(/<*"!-($ ?!,:#-&'$
/,!:E:,&'3$ 

 
b$ )*;:$ '*-*'*E*"!V!$ *E,&\(-&<#*$ 4(?*E-&'$ "*E*/:$ 6!-/!$ ?"B*$ 4*?("<*A*/!)*+:$ ?!,:#-($
<#":/#:"($F&"#A&,*+!$*$?!,:#-($<#":/#:"($&.!?(E!5$:</,!Y*?!V($&#?&"(-*W$F&E*)*+!$F&$F&+(4*-*'$
?!,:#!'!5$F&B#:+:L*$F"*-)*F($"&M-($#"!-<A&"'!)*+($<"(4<#!?!3 

 
6!-/!$+($:<F&<#!?*,!$&48&?!"!+:L:$&"8!-*E!)*&-:$<#":/#:":5$/&+&'$<($?"B*$ +!<-&$"!E8"!-*M!?!V($
F"&)(<!$F"(:E*'!V!$4(?*E-&8$"*E*/!$&4$F"&)(<!$V(8&?&8$:F"!?;!V!3$X"*'!"-:$:,&8:$:$F"&)(<:$
:F"!?;!V!$4(?*E-*'$"*E*/&'$?"B($-!4,(\-*$&4.&"*$ :$ &/?*":$<?&+*W$-!4,(\-&<#*5$ M*+($&4,:/($
'&8:$:#*)!#*$-!$*E,&\(-&<#$6!-/($&?&'$"*E*/:3$ 
 
X"&)(<$ :F"!?;!V!$ 4(?*E-*'$ "*E*/&'$ <F"&?&4*$ <($ /"&E$ *4(-#*A*/!)*+:5$ '("(V(5$ :.,!\!?!V(5$
F"!L(V(5$/&-#"&,:$*$*E?(B#!?!V($&$4(?*E-&'$"*E*/:3 
 
6!-/!$-!$<?(&.:W?!#!-$-!M*-$.,!8&?"('(-&$*4(-#*A*/:+($:E"&/($/&+*$4&?&4($4&$-!<#!-/!$4(?*E-&8$
"*E*/!$ B#&$ F&4"!E:'(?!$ :#?"Y*?!V($ #(/:L($ *E,&\(-&<#*$ 4(?*E-&'$ "*E*/:5$ /!&$ *$ *E,&\(-&<#*$
4(?*E-&'$"*E*/:$F&$&<-&?:$-&?*W$F&<,&?-*W$F"&*E?&4!$*$!/#*?-&<#*3 

 
 ("(V(5$&4-&<-&$F"&)(-!$4(?*E-&8$"*E*/!$F"(4<#!?;!$/?!-#*#!#*?-:$F"&)(-:$*4(-#*A*/&?!-&8$
4(?*E-&8$"*E*/!5$/&"*BL(V('$<,(4(L*W$#(W-*/!N$ 

 
· �ko$!-!,*E!$*$F&/!E!#(;$4(?*E-&8$"*E*/!u 
· VaR; 
· Stress test ; 
· backtesting. 
 

b.,!\!?!V($4(?*E-&8$"*E*/!$F&4"!E:'(?!$&4"\!?!V($"*E*/!$-!$F"*W?!#;*?&'$-*?&:$E!$"*E*M-*$
F"&A*,$ 6!-/($ /"&E$ F&<#!?;!V($ <*<#('!$ ,*'*#!$ *$ 4(A*-*<!V($ '("!$ E!$ :.,!\!?!V($ 4(?*E-&8$
"*E*/!. 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.2.  -=MGNHG+BGNGS+XHALOAMAS^ 

 
%&-#"&,!$ *$ F"!L(V($ 4(?*E-&8$ "*E*/!$ &.:W?!#!$ F"!L(V($ *$ -!4E&"$ :</,!Y(-&<#*$ F&E*)*+!$ <!$
*-#("-&$*$ (/<#("-&$ 4(A*-*<!-*'$,*'*#*'!5$ /!&$ *$'&-*#&"*-8$4(A*-*<!-*W$*$ F"(4:E(#*W$'("!3$
%&-#*-:*"!-*'$ F"!L(V('$ *$ /&-#"&,&'$ 4(?*E-&8$ "*E*/!$ :$ #&/:$ 4!-!$ &'&8:L(-&$ +($ .,!8&?"('(-&$
F"(4:E*'!V($'("!$:$)*;:$&4"\!?!V!$4(?*E-&8$"*E*/!$ :$&/?*":$4(A*-*<!-*W$,*'*#!3$%&-#"&,!$
4(?*E-&8$ "*E*/!$ F&4"!E:'(?!$ /&-#"&,:$ -!$ <?*'$ -*?&*'!$ :F"!?;!V!$ /!&$ *$ -(E!?*<#!-$ <*<#('$
/&-#"&,($ /&+*$ <F"&?&4($ &"8!-*E!)*&-*$ 4(,&?*$ -!4,(\-*$ E!$ *-#("-:$ "(?*E*+:$ *$ F"!L(V($
:</,!Y(-&<#*$F&<,&?!V!3$ 

 
[E?(B#!?!V($&$4(?*E-&'$"*E*/:$&.:W?!#!$<*<#('$*-#("-&8$*$(/<#("-&8$*E?(B#!?!V!$*$<F"&?&4*$
<($-!$4-(?-&'$-*?&:3 

 
6!-/!$ :</,!Y:+($ <?&+($ F&<,&?!V($ <!$ "(8:,!#&"-&$ F"&F*<!-*'$ ,*'*#&'$ 4(?*E-&8$ "*E*/!5$ /&+*$
F"(4<#!?;!$&4-&<$E.*"!$&#?&"(-($4(?*E-($F&E*)*+($*$F&E*)*+($:$E,!#:$*$"(8:,!#&"-&8$/!F*#!,!3 

 
X"(8,(4$:/:F-($"*E*M-($4(?*E-($F&E*)*+($*$"(8:,!#&"-&$4(A*-*<!-&8$F&/!E!#(;!$4(?*E-&8$"*E*/!$
-!$4!-$K13$4()('."!N$ 
 
 2016.  2015. 

 
b/:F-!$"*E*M-!$4(?*E-!$F&E*)*+! 1,366,855  4,072,802 
X&/!E!#(;$4(?*E-&8$"*E*/! 2.96%  10.60% 

 
$=EYaAOFBHF+RBFRGLAH+aG?GOG 20%  20% 



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.2.  -=MGNHG+BGNGS+XHALOAMAS^ 
 
/B=Ea=<+?FH=OABH=+ASOGM=+G+?FH=OABH=+RALGM=+RF+MAaYOA?A+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 

 
        0+VGPA<A?A+<GHABA+ 

 EUR  USD  CHF  
!LOAa=+
MAaYO=  

0SYRHF+Y+
MAaYOG  

-=MGNHA+
SaAYNYaA++Y+

EUR  

-=MGNHA+
SaAYNYaA++Y+

USD  

-=MGNHA+
SaAYNYaA++

Y+rst  
-GHABLS=+
RFNG>GU=  0SYRHF 

                    
v&#&?*-!$*$8&#&?*-</*$$(/?*?!,(-#* 30,320,285  148,391  641,510  421,985  31,532,171  -  -  -  23,621,038  55,153,209 
%"(4*#*$*$F&#"!\*?!V!$&4 .!-!/!$*$4":8*W$
A*-!-<*+</*W$&"8!-*E!)*+! 9,277,053  2,539,540  2,770,321  1,977,720  16,564,634  -  -  -  24,036,779  40,601,413 
%"(4*#*$*$F&#"!\*?!V! &4$/&'*#(-!#! 9,151,906  28  -  -  9,151,934  100,525,385  -  4,983,042  35,751,048  150,411,409 
Z*-!-<*+</!$<"(4<#?!$9w&t> 81,213,474  9,346,992  1,818,930  -  92,379,396  431,303  -  -  43,556,074  136,366,773 

]<#!,!$<"(4<#?! 829,122  210,115  320  35  1,039,592  6  -  -  2,153,219  3,192,817 

 
0SYRHF 130,791,840  12,245,066  5,231,080  2,399,741  150,667,727  100,956,694  -  4,983,042  129,118,158  385,725,621 

                    
`(F&E*#*$*$&<#!,($&.!?(E($F"('!$.!-/!'!5$
4"3A*-3*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 6,807,932  198,158  108,161  12,672  7,126,923  7,646  -  -  700,393  7,834,962 
`(F&E*#*$*$&<#!,($&.!?(E($F"('!$4(F&-(-#*'! 216,383,033  10,870,036  10,135,682  2,266,886  239,655,637  319,995  22,325  -  82,623,404  322,621,360 
P:.&"4*-*"!-($&.!?(E( 6,186,827  -  -  -  6,186,827  -  -  -  (8,437)  6,178,390 
]<#!,($&.!?(E( 1,161,729  545,298  47,482  13,996  1,768,505  -  -  -  3,835,527  5,604,032 

 
0SYRHF 230,539,521  11,613,492  10,291,325  2,293,553  254,737,891  327,641  22,325  -  87,150,886  342,238,744 

                    
*=OF+<=MGNHA+RFNG>GUA++:;7;C7CD;_7 (99,747,681)  631,574  (5,060,245)  106,188  (104,070,164)  100,629,053  (22,325)  4,983,042  41,967,272  43,486,877 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.2.  -=MGNHG+BGNGS+XHALOAMAS^ 
 
/B=Ea=<+?FH=OABH=+ASOGM=+G+?FH=OABH=+RALGM=+RF+MAaYOA?A+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 

 
        0+VGPA<A?A+<GHABA+ 

 EUR  USD  CHF  
!LOAa=+
MAaYO=  

0SYRHF+Y+
MAaYOG  

-=MGNHA+
SaAYNYaA++Y+

EUR  

-=MGNHA+
SaAYNYaA++

Y+uvw  

-=MGNHA+
SaAYNYaA++

Y+rst  
-GHABLS=+
RFNG>GU=  0SYRHF 

                    
v&#&?*-!$*$8&#&?*-</*$$(/?*?!,(-#* 32,713,773  188,162  1,630,087  199,194  34,731,216  -  -  -  28,792,499  63,523,715 
%"(4*#*$*$F&#"!\*?!V!$&4$.!-!/!$*$4":8*W$
A*-!-<*+</*W$&"8!-*E!)*+! 8,525,684  3,184,027  1,833,686  1,582,495  15,125,892  -  -  -  1,718,108  16,844,000 
%"(4*#*$*$F&#"!\*?!V!$&4$/&'*#(-!#! 10,120,993  31,452  -  -  10,152,445  106,711,689  129  5,393,075  40,485,227  162,742,565 
Z*-!-<*+</!$<"(4<#?!$9w&t> 76,833,947  7,478,087  1,665,663  343,861  86,321,558  446,242  -  -  42,839,664  129,607,464 

]<#!,!$<"(4<#?! 352,502  90,285  592  34  443,413  14  -  -  2,118,540  2,561,967 

 
0SYRHF 128,546,899  10,972,013  5,130,028  2,125,584  146,774,524  107,240,389  129  5,393,075  115,954,038  375,297,710 

                    

`(F&E*#*$*$&<#!,($&.!?(E($F"('!$$.!-/!'!5$
4"3A*-3*-<#*#:)*+!'!$*$)(-#"!,-&+$.!-)* 16,189,225  132,585  90,466  9,610  16,421,886  13,740  -  -  723,691  17,159,317 
`(F&E*#*$*$&<#!,($&.!?(E($F"('!$4(F&-(-#*'! 213,522,048  10,120,278  10,272,417  1,996,867  235,911,610  1,955,483  5,844  -  62,132,966  300,005,903 
P:.&"4*-*"!-($&.!?(E( 6,077,962  -  -  -  6,077,962  -  -  -  -  6,077,962 
]<#!,($&.!?(E( 889,733  22,539  71,276  87,092  1,070,640  -  -  -  3,526,119  4,596,759 

 
0SYRHF 236,678,968  10,275,402  10,434,159  2,093,569  259,482,098  1,969,223  5,844  -  66,382,776  327,839,941 

                    
*=OF+<=MGNHA+RFNG>GUA++:;7;C7CD;e7 (109,418,896)  696,611  (5,304,131)  32,015  (114,0855,221)  105,274,246  (5,715)  5,393,075  48.775.095  45,856,745 

           



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.3. 6BbGWHG+BGNGS+XHALOAMAS^ 
 
4.3.2.  -=MGNHG+BGNGS+XHALOAMAS^ 
 
/B=Ea=<+<=L=OF<H=MHFE+nxy-A 

 
6!-/!$ ?"B*$ *$ <#"(<-&$ #(<#*"!V($ 4(?*E-&8$ "*E*/!$ /&+*'$ <($ F"&)(V:+($ F&#(-)*+!,-*$ :#*)!+$
<F()*A*M-*W$ 4&8!Y!+!$ *^*,*$ F"&'(-($ ?*B($ A*-!-<*+</*W$ ?!"*+!.,*$ -!$ A*-!-<*+</*$ "(E:,#!#5$
/!F*#!,$*$F&/!E!#(;$4(?*E-&8$"*E*/!3$ 

 
naS$&E-!M!?!$-!+?(L*$'&8:L*$8:.*#!/$:$F&"#A&,*+:$6!-/($#&/&'$&4"(Y(-&8$F("*&4!$*$F"*$:-!F"(4$
4(A*-*<!-&'$ *-#("?!,:$ F&?("(V!3$ 6!-/!$ *E"!M:-!?!$ +(4-&4-(?-*$ *$ 4(<(#&4-(?-*naS5$ <!$
*-#("?!,&'$ F&?("(V!$ &4$ @@y5$ -!$ 4(?*E-*'$ F&E*)*+!'!$ 94(?*E-*naS>3$ 6!-/!$ *E"!M:-!?!$ naS$
F"*'(-&'$ !:#&"(8"(<*?-&8-W(#("&</(4!<#*M-&8$ '&4(,!$ �kSs�5$ E!$ /&+*$ -*+($ #"!\*,!$ &4&."(V($
I!"&4-($.!-/($P".*+(5$:$)*;:$F"&)(-($"(8:,!#&"-*W$/!F*#!,-*W$E!W#(?!$E!$4(?*E-*$"*E*/3 

 
`(?*E-*$ naS$ <($ "!M:-!$ -!$ F&E*)*+!'!$ :$ <#"!-&+$ ?!,:#:5$ /!&$ *$ -!$ 4*-!"</*'$ F&E*)*+!'!$
*-4(/<*"!-*'$?!,:#-&'$/,!:E:,&'$/&+($<:$<!4"\!-($:$.!-/!"</&+$/V*E*$*$/V*E*$#"8&?!V!3 

 
X"(8,(4$4(<(#&4-(?-&8$naS-!$<!$*-#("?!,&'$F&?("(V!$&4$@@y$E!$201C3$*$201_3 8&4*-:$+($F"*/!E!-$
/!&$B#&$<,(4*N 

 
 0+VGPA<A?A+<GHABA 

 

 *A+<AH 

 /BFL=S 
 
"ASLG?AaAH 

 
"GHG?AaAH  :;7+<=>=?@BA 

2016  
       

`(?*E-*$"*E*/  15,565 
 

28,025 
 

78,636 
 

9,782 

 
 

       
2015  

       
`(?*E-*$"*E*/  52,582 

 
32,312 

 
179,472 

 
5,924 

 
 
4.4. !R=BAOGMHG+BGNGS  
 
]F("!#*?-*$ "*E*/$ +($ "*E*/$ &4$ '&8:L(8$ -!<#!-/!$ -(8!#*?-*W$ (A(/!#!$ -!$ A*-!-<*+</*$ "(E:,#!#$ *$
/!F*#!,$ 6!-/($ :<,(4$ F"&F:<#!$ 9-!'("-*W$ *$ -(-!'("-*W>$ :$ "!4:$ E!F&<,(-*W5$ -(&48&?!"!+:L*W$
:-:#"!BV*W$F"&)(4:"!$*$F"&)(<!5$-(!4(/?!#-&8$:F"!?;!V!$*-A&"'!)*&-*'$*$4":8*'$<*<#('*'!$
:$.!-)*5$/!&$*$:<,(4$-!<#:F!V!$-(F"(4?*4*?*W$(/<#("-*W$4&8!Y!+!3$]F("!#*?-*$"*E*/$:/;:M:+($*$
F"!?-*$"*E*/3 

 
]F("!#*?-*$ "*E*/$ <($ 4(A*-*B($ /!&$ 4&8!Y!+$ /&+*$ +($ -!<#!&$ /!&$ "(E:,#!#$ -(&48&?!"!+:L*W$ *,*$
-(:<F(B-*W$ *-#("-*W$ F"&)(<!5$ F&<#:F!/!$ E!F&<,(-*W$ *$ <*<#('!$ *,*$ <*<#('</*W$ *$ 4":8*W$
<F&;!BV*W$4&8!Y!+!5$*-#("-($*$(/<#("-($F"(?!"(5$F"!/<($E!F&B;!?!V!$*$.(E.(4-&<#*$-!$"!4-&'$
'(<#:5$F&#"!\*?!V!$/,*+(-!#!5$4*<#"*.:)*+($F"&*E?&4!5$-&?M!-*W$ /!E-*$*$F(-!,!$:<,(4$F&?"(4!5$
B#(#($-!-(#($'!#("*+!,-&+$*'&?*-*5$F&"('(L!+!$:$F&<,&?!V:$*$<*<#('</*W$F"&F:<#!$*$:F"!?;!V!$
F"&)(<*'!3$ 

 
6!-/!$ 4&8!Y!+($ &F("!#*?-&8$ "*E*/!$ F"!#*$ *$ F&$ <,(4(L*'$ ,*-*+!'!$ F&<,&?!V!N$ A*-!-<*"!V($
F"*?"(4-*W$ <:.+(/!#!5$ #"8&?*-!$ *$ F"&4!+!5$ ."&/("</*$ F&<,&?*$ <!$ A*E*M/*'$ ,*)*'!5$ .!-/!"</*$
F&<,&?*$ <$ F"*?"(4-*'$ 4":B#?*'!5$ .!-/!"</*$ F&<,&?*$ <$ A*E*M/*'$ ,*)*'!5$ F,!#-*$ F"&'(#5$
!8(-)*+</($:<,:8($*$:F"!?;!V($*'&?*-&'3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.4. !R=BAOGMHG+BGNGS+XHALOAMAS^ 

 
X"&)(<$ :F"!?;!V!$ &F("!#*?-*'$ "*E*/&'$ F"(4<#!?;!$ *-#(8"!,-*$ 4(&$ !/#*?-&<#*$ 6!-/($ /&+*$ <($
<F"&?&4*$ -!$ <?*'$ -*?&*'!$ *$ &'&8:L!?!$ *4(-#*A*/!)*+:5$ '("(V(5$ :.,!\!?!V(5$ F"!L(V($ *$
/&-#"&,:$*$*E?(B#!?!V($&$&F("!#*?-*'$"*E*)*'!$:$</,!4:$<!$E!W#(?*'!$*$"&/&?*'!$"(8:,!#*?(3$
X&<#&+(L*$ F"&)(<$ <($ &<,!V!$ -!$ F&:E4!-($ '(#&4($ '("(V!$ *E,&\(-&<#*$ &F("!#*?-*'$ "*E*)*'!5$
.!E:$F&4!#!/!$&$&F("!#*?-*'$8:.*)*'!5$!\:"!-$<*<#('$/&-#"&,($*$*E?(B#!?!V!3$ 

 
6!-/!$-!$4-(?-&'$-*?&:$F"!#*$4&8!Y!+($&F("!#*?-*W$"*E*/!$*$:F"!?;!$&F("!#*?-*'$"*E*)*'!3$b$
)*;:$(A*/!<-&8$F"!L(V!$&F("!#*?-&8$"*E*/!5$:$<?!/&'$&"8!-*E!)*&-&'$4(,:$6!-/($*'(-&?!-*$<:$
E!F&<,(-*$ E!$ &F("!#*?-($ "*E*/(5$ /&+*$ <:$ &48&?&"-*$ E!$ #!M-&<#$ *$ !\:"-&<#$ F&4!#!/!$ &$ <?*'$
4&8!Y!+*'!$ &F("!#*?-&8$ "*E*/!5$ /!&$ *$ E!$ (?*4(-)*+:$ <?*W$ -!<#!,*W$ 4&8!Y!+!$ :$ .!E:$ F&4!#!/!$
&F("!#*?-*W$"*E*/!3$]"8!-*E!)*&-*$4(&$6!-/($:$M*+&+$+($-!4,(\-&<#*$:F"!?;!V($"*E*)*'!$?"B*$
'&-*#&"*-8$ *$*E?(B#!?!V($&$&F("!#*?-*'$"*E*)*'!$bF"!?-&'$&4.&":$6!-/(5$[E?"B-&'$&4.&":$
6!-/($*$]4.&":$E!$"(?*E*+:3 

 
 ("(V(5$ &4-&<-&$ F"&)(-!$ &F("!#*?-&8$ "*E*/!$ 6!-/($ ?"B*$ <($ /"&E$ /?!-#*#!#*?-:$ *^*,*$
/?!,*#!#*?-:$F"&)(-:$*4(-#*A*/&?!-&8$&F("!#*?-&8$"*E*/!3$6!-/!$<F"&?&4*$'("(V($*E,&\(-&<#*$
&F("!#*?-*'$ "*E*)*'!$ /"&E$ (?*4(-)*+:$ 4&8!Y!+!5$ <!'&F"&)(V*?!V($ *$ <#"(<-&$ #(<#*"!V($
&F("!#*?-&8$ "*E*/!3$ P!'&F"&)(V*?!V($ F&4"!E:'(?!$ F"&)(-:$ *E,&\(-&<#*$ "*E*)*'!$ &4$ <#"!-($
&"8!-*E!)*&-*W$4(,&?!$:$</,!4:$<!$'!F&'$*4(-#*A*/&?!-*W$&F("!#*?-*W$"*E*/!$'("(V('$'&8:L(8$
"!<F&-!5$ E-!M!+!$ E!$ F&<,&?!V($ *$ :M(<#!,&<#*$ 4&8!Y!+!$ /&+*$ '&8:$ 4!$ F"&:E"&/:+:$ 8:.*#/(5$
*4(-#*A*/&?!V('$ -*?&! /&-#"&,($ /&+($ &.,!<#*$ F&<,&?!V!$ *'!+:$ -!4$ &?*'$ "*E*)*'!$ *$'("($ E!$
F&.&;B!V(3$ P#"(<$ #(<#$ F"(4<#!?;!$ #(W-*/:$ :F"!?;!V!$ &F("!#*?-*'$ "*E*/&'5$ /&+&'$ <($
F"&)(V:+($F&#(-)*+!,-*$:#*)!+$<F()*A*M-*W$4&8!Y!+!$*^*,*$F"&'(-($?*B($A*-!-<*+</*W$?!"*+!.,*$
-!$*E,&\(-&<#$&F("!#*?-&'$"*E*/:$6!-/(3$ 

 
6!-/!$ -($ '&\($ (,*'*-*<!#*$ <?($ &F("!#*?-($ "*E*/(5$ !,*$ :?&Y(V('$ &48&?!"!+:L(8$ /&-#"&,-&8$
&/?*"!5$ '&-*#&"*-8&'$ *$ $ :.,!\!?!V('$ F&#(-)*+!,-*W$ "*E*/!$ :<F&<#!?;!$ F"&)(<$ :F"!?;!V!$
&F("!#*?-*'$ "*E*/&'3$ 6!-/!$ F"(4:E*'!$ '("($ :$ )*;:$ :.,!\!?!V!$ &F("!#*?-*W$ "*E*/!$ *$
F"&!/#*?-&8$"(!8&?!V!$-!$F&#(-)*+!,-($4&8!Y!+($&F("!#*?-*W$"*E*/!$/"&E$F("'!-(-#-&$F"!L(V($
<?*W$ !/#*?-&<#*5$ F"*'(-:$ !4(/?!#-&8$ *$ F&:E4!-&8$ *-A&"'!)*&-&8$ <*<#('!$ *$ &"*+(-#!)*+&'$ -!$
F"&+(/#-*$ F"*<#:F5$ !$ M*+*'$ <F"&?&Y(V('$ <($ :-!F"(Y:+( F&<,&?-!$ F"!/<!$ *$ &F#*'*E:+:$ F&<,&?-*$
F"&)(<*$6!-/(3$ 

 
X:#('$F&:E4!-&8$*E?(B#!?!V!$&$"(!,*E!)*+*$'("!$E!$:.,!\!?!V($&F("!#*?-*W$"*E*/!5$6!-/!$ +($
:<F&<#!?*,!$ <*<#('$ E!$ '&-*#&"*-8$ !/#*?-&<#*$ /&+($ F"(4:E*'!+:$ &"8!-*E!)*&-*$ 4(,&?*$ 6!-/($ :$
)*;:$ :'!V(V!$ &F("!#*?-*W$ "*E*/!$ *$ F"(?(-#*?-&8$ "(!8&?!V!$ -!$ 4&8!Y!+($ &F("!#*?-*W$ "*E*/!$
/&+*$<:$:$-!<#!+!V:3$6!-/!$F"&)(V:+($"*E*/$F&?("!?!V!$!/#*?-&<#*$#"(L*'$,*)*'!$E!$&.!?;!V($
&4"(Y(-*W$ !/#*?-&<#*$ :$ ?(E*$ <!$ F&<,&?!V('$ 6!-/(5$ !$ -!$ &<-&?:$ :8&?&"!$ E!/;:M(-&8$ <!$ #*'$
,*)*'!$/&+*'!$<($+!<-&$&4"(Y:+:$:<,&?*5$F"!?!5$&.!?(E($*$&48&?&"-&<#*$:8&?&"(-*W$<#"!-!3 

 
b$)*;:$-(<'(#!-&8$*$/&-#*-:*"!-&8$A:-/)*&-*<!V!$<?*W$E-!M!+-*W$<*<#('!$*$F"&)(<!$6!-/(5$/!&$
*$ &8"!-*M!?!V!$ 8:.*#!/!$ :$ ?!-"(4-*'$ <*#:!)*+!'!5$ 6!-/!$ +($ :<?&+*,!$ X,!-$ E!$ &.(E.(Y(V($
/&-#*-:*#(#!$ F&<,&?!V!5$ !$ :$ )*;:$ F&-&?-&8$ :<F&<#!?;!V!$ &F&"!?/!$ <*<#('!$ *-A&"'!)*&-($
#(W-&,&8*+($ :$ <,:M!+:$F"(/*4!$F&<,&?!V!5$6!-/!$ +($ :<?&+*,!$X,!-$&F&"!?/!$!/#*?-&<#*$ :$ <,:M!+:$
/!#!<#"&A!3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.5. $GNG>G+YaAEAQA+,AHS=+ 
 
O*E*)*$:,!8!V!$6!-/($F"(4<#!?;!+:$"*E*/($:,!8!V!$:$4":8!$F"!?-!$,*)!$*$:$&<-&?-!$<"(4<#?!$*$
*-?(<#*)*&-($-(/"(#-*-(3$b,!8!V!$6!-/($:$ +(4-&$,*)($/&+($-*+($,*)($:$A*-!-<*+</&'$<(/#&":$-($
<'($F"(L*$10y$/!F*#!,!$6!-/(5$F"*$M(':$<($F&4$&?*'$:,!8!V('$F&4"!E:'(?!$:,!8!V($/&+*'$6!-/!$
<#*M($:4(&$*,*$!/)*+($,*)!$/&+($-*+($,*)($:$A*-!-<*+</*'$<(/#&":3$b/:F-!$:,!8!V!$6!-/($$:$,*)!$
/&+!$-*<:$,*)!$:$A*-!-<*+</&'$<(/#&":$*$:$&<-&?-!$<"(4<#?!$*$*-?(<#*)*&-($-(/"(#-*-($6!-/($-($
<'(+:$F"(L*$C0y$/!F*#!,!$6!-/(5$<$#*'$B#&$<($&?&$&8"!-*M(V($-($&4-&<*$-!$<#*)!V($!/)*+!$"!4*$
V*W&?($4!;($F"&4!+($:$"&/:$&4$B(<#$'(<()*$&4$4!-!$<#*)!V!3 
 
4.6. $GNGS+GNaFb=HFLOG 
 
t(,*/!$ *E,&\(-&<#$ 6!-/($ F"('!$ +(4-&'$ ,*):$ *,*$ 8":F*$ F&?(E!-*W$ ,*)!5$ :/;:M:+:L*$ *$ ,*)!$
F&?(E!-!$<!$6!-/&'$+(<#($*E,&\(-&<#$/&+!$*E-&<*$F"(/&$10y$/!F*#!,!$6!-/(3 

 
b$ <?&'$ F&<,&?!V:5$ 6!-/!$ ?&4*$ "!M:-!$ &$ :</,!Y(-&<#*$ <!$ "(8:,!#&"-&$ 4(A*-*<!-*'$ ,*'*#*'!$
*E,&\(-&<#*N 

 

· [E,&\(-&<#$F"('!$+(4-&'$,*):$*,*$8":F*$F&?(E!-*W$,*)!$-($<'($.*#*$?(L!$&4$2_y$
/!F*#!,!$6!-/(u$ 

· h.*"$<?*W$?(,*/*W$*E,&\(-&<#*$6!-/($-($<'($F"(L*$H00y$/!F*#!,!$6!-/(3 
 

`(A*-*<!-*$ ,*'*#*$ *E,&\(-&<#*$ F"('!$ +(4-&'$ ,*):$ *,*$ 8":F*$ F&?(E!-*W$ ,*)!$ &4-&<($ <($ *$ -!$
,*)!$F&?(E!-!$<!$6!-/&'3 

 
[E,&\(-&<#$6!-/($F"('!$+(4-&'$,*):$*,*$8":F*$F&?(E!-*W$,*)!5$/!&$*$*E,&\(-&<#$F"('!$,*)*'!$
F&?(E!-*'$<!$6!-/&'$$/"(#!,!$<($:$&/?*":$F"&F*<!-*W$,*'*#!3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.7. $GNGS+N=?P= 
 
O*E*/$ E(';($ +($ "*E*/$ /&+*$ <($ &4-&<*$ -!$ E(';:$ F&"(/,!$ ,*)!$ F"('!$ /&'($ +($ 6!-/!$ *E,&\(-!5$
&4-&<-&$"*E*/$'&8:L-&<#*$-!<#!-/!$-(8!#*?-*W$(A(/!#!$-!$A*-!-<*+</*$"(E:,#!#$*$/!F*#!,$6!-/($
E.&8$ -('&8:L-&<#*$ 6!-/($ 4!$ -!F,!#*$ F&#"!\*?!V!$ &4$ 4:\-*/!$ *E$ "!E,&8!$ /&+*$ <:$ F&<,(4*)!$
F&,*#*M/*W5$(/&-&'</*W$*,*$<&)*+!,-*W$F"*,*/!$:$E(';*$F&"(/,!$4:\-*/!3$O*E*/$E(';($&.:W?!#!$
<,(4(L($"*E*/(N$ 
 

· X&,*#*M/&-(/&-&'</*$ "*E*/5$ F&4$ /&+*'$ <($ F&4"!E:'(?!$ ?("&?!#-&L!$ &<#?!"*?!V!$
8:.*#/!$ E.&8$ -('&8:L-&<#*$ 6!-/($ 4!$ -!F,!#*$ F&#"!\*?!V!$ :<,(4$ &8"!-*M(V!$
:#?"Y(-*W$!/#*'!$4"\!?-*W$*$4":8*W$&"8!-!$E(';($F&"(/,!$4:\-*/!5$/!&$*$&FB#*W$
*$<*<#('</*W$F"*,*/!$:$#&+$E(';*u 

 

· O*E*/$ #"!-<A("!5$ F&4$ /&+*'$ <($ F&4"!E:'(?!$?("&?!#-&L!$&<#?!"(V!$ 8:.*#/!$ E.&8$
-('&8:L-&<#*$-!F,!#($F&#"!\*?!V!$*</!E!-*W$:$?!,:#*$ /&+!$-*+($E?!-*M-!$?!,:#!$
E(';($ F&"(/,!$ 4:\-*/!5$ *$ #&$ :<,(4$ &8"!-*M(V!$ F,!L!V!$ &.!?(E!$ F"('!$
F&?("*&)*'!$ *E$ 4":8*W$ E('!;!$ :$ &4"(Y(-&+$ ?!,:#*$ /&+!$ <:$ :#?"Y(-!$ !/#*'!$
4"\!?-*W$*$4":8*W$&"8!-!$E(';($4:\-*/!3 

 
6!-/!$:F"!?;!$"*E*/&'$E(';($-!$-*?&:$F&+(4*-!M-&8$F,!<'!-!$*$-!$-*?&:$F&"#A&,*+!3$ ("(V($*$
/&-#"&,:$*E,&\(-&<#*$F&+(4*-!M-&8$F,!<'!-!$"*E*/:$E(';(5$6!-/!$?"B*$&4"(Y*?!V('$/!#(8&"*+($
*-#("-&8$ "(+#*-8!$ E(';($ 4:\-*/!5$ !$ -!$ &<-&?:$ "(+#*-8!$ 4&4(;(-&8$ &4$ <#"!-($ '(Y:-!"&4-&$
F"*E-!#*W$"(+#*-8$!8(-)*+!$*$:#?"Y*?!V('$,*'*#!$*E,&\(-&<#*$/!&$F"&)(-#&'$&4$/!F*#!,!$6!-/($
:$E!?*<-&<#*$&4$/!#(8&"*+($*-#("-&8$"(+#*-8!$E(';(3$ ("(V($*$/&-#"&,:$*E,&\(-&<#*$F&"#A&,*+!$
"*E*/:$ E(';($ 6!-/!$ ?"B*$ -!$ &<-&?:$ 8":F*<!V!$ F&#"!\*?!V!$ F"('!$ <#(F(-:$ "*E*/!$ E('!;!$
4:\-*/!3$ 
 
b$ )*;:$ !4(/?!#-&8$ :F"!?;!V!$ $ "*E*/&'$ E(';(5$ 6!-/!$ 4(A*-*B($ ,*'*#($ *E,&\(-&<#*$
F&+(4*-!M-&$F&$E(';!'!$F&"(/,!$4:\-*/!3$ 
 
X,!<'!-*$ 6!-/($ /&+*$ <:$ &4&."(-*$ 4:\-*)*'!$ <!$ <(4*B#('$ *E?!-$ O(F:.,*/($ P".*+(5$ E!$
A*-!-<*"!V($ F&<,&?!V!$ :$ O(F:.,*)*$ P".*+*5$ M*+($ <($ *E'*"(V($ A*-!-<*+</*W$ &.!?(E!$ F"('!$
6!-)*$&M(/:+($*E$*E?&"!$F&<,&?!V!$&<#?!"(-&8$ :$O(F:.,*)*$P".*+*5$F"(4<#!?;!+:$F&#"!\*?!V! 
6!-/($.(E$*E,&\(-&<#*$"*E*/:$E(';($F&"(/,!$4:\-*/!. 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.8 2=B+MB=<HFLO+TGHAHLGULS=+ASOGM=+G+RALGM= 
  
4.8.1. /B=Ea=<+SQGEFMF<LOM=H=+MB=<HFLOG+G+T=B+MB=<HFLOG+TGHAHLGULS=+ASOGM=+G+RALGM=+SFUA+L=+H=+MB=<HYU=+RF+T=B+MB=<HFLOG+ 

 
0+VGPA<A?A+<GHABA 

 
31.12.2016 

 
31.12.2015 

  
$AZYHFMF<LOM=HA+

MB=<HFLO 
 

2=B+
MB=<HFLO 

 
*GMF+1 

 
*GMF+C 

 
*GMF+: 

 

$AZYHFMF<LOM=HA+
MB=<HFLO 

 

2=B+
MB=<HFLO 

2GHAHLGULSA+ASOGMA 
             `!#*$/"(4*#*$*$F,!<'!-*$/,*+(-#*'! 150,411,409 

 
147,655,809 

 
- 

 
- 

 
147,655,809 

 
162,742,565 

 
161,561,904 

2GHAHLGULSA+RALGMA 
             P"(4<#?!$4&<F(,!$E!$F,!L!V($/,*+(-#*'! 322,621,360 

 
322,502,251 

     
322,502,251 

 
300,005,903 

 
299,849,674 

 
 
[E"!M:-!?!V($A("$?"(4-&<#*$4!#*W$/"(4*#!$*$F,!<'!-!$/,*+(-#*'!$F"&)(V:+($<($/&"*BL(V('$'&4(,!$4*</&-#&?!V!$8&#&?*-</*W$#&/&?!5$E!$/"(4*#($*$
F,!<'!-($<!$A*/<-*'$/!'!#-*'$<#&F!'!3$`*</&-#-($<#&F($E!<-*?!+:$<($-!$#(/:L*'$/!'!#-*'$<#&F!'!5$/&+($<($-:4($E!$*-<#":'(-#($F&$<,*M-*'$:<,&?*'! 
/&"*<-*)*'!$ /"(4*#!5$ F"*.,*\-&$*<#*W$ /"(4*#-*W$ /?!,*#(#!3$D!/&Y(5$ &.!?(E($ F"('!$ /&'*#(-#*'!$ <!$"&/&'$4&<F(L!5$ :8&?&"(-($ <!$A*/<-*'$ /!'!#-*'$
<#&Fa'!$<($4*</&-#:+:$:E*'!+:L*$:$&.E*"$?!\(L($:<,&?($:$</,!4:$<!$?"<#&'$4(F&E*#!5$"&/&'$&"&M(V!$*$?!,:#&'3 
 
h!$/"(4*#($/&+*$<($?*B($-($&4&."!?!+:5$-*#*$F&<#&+*$'&8:L-&<#$&4&."!?!V!$9/"(4*#*$*-4(/<*"!-*$:$s�m>5$4*</&-#&?!V($+($*E?"B(-&$F&$*<#*'$/!'!#-*'$
<#&F!'!3$D!/&Y(5$E!$/"(4*#($<:.?(-)*&-*<!-($&4$<#"!-($4"\!?($<!$A*/<-&'$/!'!#-&'$<#&F&'5$4*</&-#&?!V($+($*E?"B(-&$F&$*<#&+$<#&F*5$+("$6!-/!$-($.*$
&4&."!?!,!$/"(4*#($F&$-*</*'$/!'!#-*'$<#&F!'!$4!$-*+($.*,&$<:.?(-)*&-*<!V!$4(,!$/!'!#($&4$<#"!-($4"\!?(3$P?*$/"(4*#*$*$&.!?(E($<!$F"&'(-;*?&'$
/!'!#-&'$<#&F&'$<:$:$</,!4:$<!$?!\(L*'$#"\*B-*'$:<,&?*'!$*$X&<,&?-&'$F&,*#*/&'$6!-/(3 

 
Z("$?"(4-&<#$*-?(<#*)*&-*W$w&t$/&+($<($4"\($4&$4&<F(L!$F"&)(V:+($<($/&"*BL(V('$#"\*B-*W$)(-!$*,*$/&"*BL(V('$(</&-#&?!-*W$'&4(,!$8&#&?*-</*W$
#&/&?!$-!$&<-&?:$ #"(-:#-*W$ #"\*B-*W$ /!'!#-*W$<#&F!$ /&+($<($-:4($ E!$*-<#":'(-#($<,*M-&8$F"&*E?&4!3$[-?(<#*)*&-($w&t /&+($<($4"\($4&$4&<F(L!$<:$
4&<F(,($*$/V*8&?&4<#?(-($?"(4-&<#*$<:$+(4-!/($A("$?"(4-&<#*3 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 

4.8. 2=B+MB=<HFLO+TGHAHLGULS=+ASOGM=+G+RALGM= 
  
4.8.2. 2GHAHLGULSG+GHLOBY?=HOG+SFUG+L=+?=B=+RF+T=B+MB=<HFLOG 

0+VGPA<A?A+<GHABA 

31.12.2016 *GMF+; 
 

*GMF+C 
 

*GMF+: 
 

0SYRHA+ASOGMA+
z+RALGMA+RF+

T=B+
MB=<HFLOG 

(SOGMA 
       Z*-!-<*+</!$!/#*?!$F&$A("$?"(4-&<#*$/"&E$.*,!-<$:<F(W! 242,920 

 
- 

 
- 

 
242,920 

w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?($E!$F"&4!+:$$$$$9:$4*-!"*'!> - 
 

43,313,154 
 

- 
 

43,313,154 
w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?!$E!$F"&4!+:$$$$9:$<#"!-&+$?!,:#*> -  

 
92,379,396 

 
431,303 

 
92,810,699 

 
0SYRHF 242,920 

 
135,692,550 

 
431,303 

 
136,366,773 

 
 

0+VGPA<A?A+<GHABA 

31.12.2015 *GMF+; 
 

*GMF+C 
 

*GMF+: 
 

0SYRHA+ASOGMA+
z+RALGMA+RF+

T=B+
MB=<HFLOG 

(SOGMA 
       Z*-!-<*+</!$!/#*?!$F&$A("$?"(4-&<#*$/"&E$.*,!-<$:<F(W! 851,056 

 
- 

 
- 

 
851,056 

w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?($E!$F"&4!+:$$$$$9:$4*-!"*'!> - 
 

42,487,488 
 

- 
 

42,487,488 
w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?!$E!$F"&4!+:$$$$9:$<#"!-&+$?!,:#*>  - 

 
85,816,599 

 
452,691 

 
86,269,290 

 
0SYRHF 851,056 

 
128,304,087 

 
452,691 

 
129,607,834 

 
 
b$-*?&$1$"!<F&"(Y:+:$<($A*-!-<*+</*$*-<#":'(-#*$/&+*'!$<($#"8:+($-!$.("E*5$4&/$-*?&$2$<!4"\*$W!"#*+($&4$?"(4-&<#*$M*+!$<($A(" ?"(4-&<#$F"&)(V:+($-!$
&<-&?:$*-#("-&$"!E?*+(-*W$'&4(,!$/&+*$<($.!E*"!+:$-!$*-A&"'!)*+!'!$<!$!:/)*+!$$-!$<(/:-4!"-&'$#"\*B#:$W!"#*+!$&4$?"(4-&<#*$9!:/)*+(>3 
 
Z("$?"(4-&<#$!/#*?($&4"(Y(-!$)(-&'$-!$.!-/!"</&'$#"\*B#:$<($"!<F&"(Y:+($:$-*?&$K3 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.9. 0RBAMPAQ=+SARGOAaF? 
 
6!-/!$ +($ :<F&<#!?*,!$ <*<#('$ :F"!?;!V!$ "*E*)*'!$ :$ </,!4:$ <!$ &.*'&'$ *$ <#":/#:"&'$ <?&+*W$
F&<,&?-*W$ !/#*?-&<#*5$ !$ )*;$ :F"!?;!V!$ /!F*#!,&'$ +($ -(<'(#!-&$ &<#?!"(V($ )*;(?!$ F&<,&?-($
F&,*#*/($6!-/(3 
 
]."!M:-$/!F*#!,!$*$F&/!E!#(;!$!4(/?!#-&<#*$#&8$/!F*#!,!$:</,!Y(-$+($<!$6!E(,$ii$<#!-4!"4*'!3 
 
]<-&?-*$)*;(?*$:F"!?;!V!$/!F*#!,&'$<:N 
 
· &M:?!V($'*-*'!,-&8$"(8:,!#&"-&8$E!W#(?!$9Q�S$10$'*,*&-!>u 
· F&B#&?!V($'*-*'!,-&8$"(8:,!#&"-&8$F&/!E!#(;!$!4(/?!#-&<#*$/!F*#!,!$912y>u 
· &4"\!?!V($F&?("(V!$:$<*8:"-&<#$*$<#!.*,-&<#$F&<,&?!V!u 
· &<#?!"(V($F&<,&?-*W$*$A*-!-<*+</*W$F,!-&?!u 
· F&4"\!?!V($&M(/*?!-&8$"!<#!$F,!<'!-!u 
· &'&8:L!?!V($&F#*':'!$.:4:L*W$*E?&"! <"(4<#!?!$*$V*W&?&8$/&"*BL(V!u 
· &<#?!"(V($F&,*#*/($4*?*4(-4*3 
 
O(8:,!#&"-*$/!F*#!,$6!-/($F"(4<#!?;!$E.*"$&<-&?-&8$/!F*#!,!$*$4&F:-</&8$/!F*#!,!5$:'!V(-$E!$
&4.*#-($ <#!?/(3$ X&/!E!#(;$ !4(/?!#-&<#*$ /!F*#!,!$ F"(4<#!?;!$ &4-&<$ /!F*#!,!$ .!-/($ *$ E.*"!$
!/#*?($F&-4("*<!-($ /"(4*#-*'$"*E*/&'5$ &#?&"(-($4(?*E-($ F&E*)*+($ *$ *E,&\(-&<#*$&F("!#*?-&'$
"*E*/:3$ G/#*?!$ F&-4("*<!-!$ /"(4*#-*'$ "*E*/&'$ :#?"Y:+($ <($ :$ </,!4:$ <!$ F"&F*<!-*'$ F&-4("*'!$
"*E*M-&<#*$E!$<?($/,!<($!/#*?(3$[E,&\(-&<#$&F("!#*?-&'$"*E*/:$4&.*+!$<($'-&\(V('$"()*F"&M-($
?"(4-&<#*$ F"&F*<!-&8$ F&/!E!#(;!$ !4(/?!#-&<#*$ /!F*#!,!$ *$ /!F*#!,-&8$ E!W#(?!$ E!$ &F("!#*?-*$
"*E*/5$ :#?"Y(-&8$ /!&$ #"&8&4*BV*$ F"&<(/$ F"&*E?&4!$ *-4*/!#&"!$ *E,&\(-&<#*$ F&$ <?*'$ ,*-*+!'!$
F&<,&?!V!$*$F"&F*<!-*W$<#&F!$/!F*#!,-&8$E!W#(?!$E!$<?!/:$F&<,&?-:$,*-*+:3 
 
/FSANAO=P+A<=SMAOHFLOG+SARGOAaA 0+VGPA<A?A+<GHABA 

 
]<-&?-*$/!F*#!, 

2016. 

 

2015. 

 
44,667,035 40,078,298 

`&F:-</*$/!F*#!, 4,175,529  3,909,144 
]4.*#-($<#!?/($&4$/!F*#!,! (2,611,859)  (5,555,355) 

 ARGOAa 
 

 
 

46,230,705 38,432,087 

    
G/#*?!$F&-4("*<!-!$/"(4*#-*'$"*E*/&' 147,355,392  144,531,657 
[E,&\(-&<#$&F("!#*?-&'$"*E*/: 21,710,322  20,679,815 
[E,&\(-&<#$#"\*B-&'$"*E*/: 2,338,631  4,072,901 

/FSANAO=P+A<=SMAOHFLOG+SARGOAaA+X?GH7+;Ck^ 
 

 
 

26.97% 22.70% 

 
 
D&/&'$ 201C3$ 8&4*-($ F&/!E!#(;$ !4(/?!#-&<#*$ /!F*#!,!$ +($ .*&$ *E-!4$ F"&F*<!-&8$ "(8:,!#&"-&8$
,*'*#!$&4$12y3 
 
6!-/!$ P#"!#(8*+&'$ *$ X,!-&'$ :F"!?;!V!$ /!F*#!,&'$ &.(E.(Y:+($ &4"\!?!V($ -*?&!$ *$ <#":/#:"($
*-#("-&8$ /!F*#!,!$ /&+*$ F":\!$ !4(/?!#-:$ F&4"B/:$ "!<#:$ F,!<'!-!5$ .:4:L*W$ *E?&"!$ <"(4<#!?!$ *$
V*W&?&8$/&"*BL(V!5$F&,*#*/:$4*?*4(-4*$/!&$*$F"&'(-($:$"(8:,!#&"-*'$E!W#(?*'!3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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4. 0/$(4J(I#+$&1&%&"(+XHALOAMAS^ 
 
4.9. 0RBAMPAQ=+SARGOAaF?+XHALOAMAS^ 
 
X,!-$:F"!?;!V!$/!F*#!,&'5$/!&$4(&$<*<#('!$:F"!?;!V!$/!F*#!,&'5$<!4"\*N 
 
· <#"!#(B/($)*;(?($*$F("*&4$E!$V*W&?&$&<#?!"*?!V(u 
· -!M*-$&"8!-*E!)*+($F"&)(<!$:F"!?;!V!$$"!<F&,&\*?*'$*-#("-*'$/!F*#!,&'u 
· F"&)(4:"($F,!-*"!V!$!4(/?!#-&8$-*?&!$"!<F&,&\*?&8$*-#("-&8$/!F*#!,!u 
· -!M*-$4&<#*E!V!$*$&4"\!?!V!$!4(/?!#-&8$-*?&!$"!<F&,&\*?&8$*-#("-&8$/!F*#!,!u 
· F,!-$F&<,&?!V!$:$<,:M!+:$-!<#!-/!$-(F"(4?*Y(-*W$4&8!Y!+!3 
 
6!-/!$-!$/&-#*-:*"!-&+$&<-&?*$<F"&?&4*$F"&)(<$*-#("-($F"&)(-($!4(/?!#-&<#*$/!F*#!,!$:$</,!4:$
<!$F"*"&4&'5$&.*'&'$*$<,&\(-&BL:$F&<,&?-*W$!/#*?-&<#*5$!$:$</,!4:$<!$P#"!#(8*+&'$:F"!?;!V!$
"*E*)*'!5$ F&,*#*/!'!$ E!$ :F"!?;!V($ F&+(4*-!M-*'$ "*E*)*'!$ *$ P#"!#(8*+&'$ :F"!?;!V!$
/!F*#!,&'3 
 
X"&)(<$ *-#("-($ F"&)(-($ !4(/?!#-&<#*$ /!F*#!,!5$ /!&$ 4&/:'(-#&?!-$ *$ /&-#*-:*"!-$ F"&)(<$
*<F:V!?!$<,(4(L($:<,&?(N 
 
· E!<-&?!-$+($-!$*4(-#*A*/!)*+*$*$'("(V:$"*E*/!5$ 
· F":\!$ <?(&.:W?!#-:$ F"&)(-:$ *$ F"!L(V($ "*E*/!$ /&+*'!$ +($ 6!-/!$ *E,&\(-!$ *,*$ '&\($ .*#*$

*E,&\(-!5$ 
· &.(E.(Y:+($!4(/?!#!-$-*?&$"!<F&,&\*?&8$*-#("-&8$/!F*#!,!$:$</,!4:$<!$"*E*M-*'$F"&A*,&'$

6!-/(5$ 
· :/;:M(-$+($:$<*<#('$:F"!?;!V!$6!-/&'$*$4&-&B(V($&4,:/!u 
· F"(4'(#$+($"(4&?-($!-!,*E(5$F"!L(V!$*$F"&?("(3 
 
Z!E($F"&)(<!$*-#("-($F"&)(-($!4(/?!#-&<#*$/!F*#!,!$:$6!-)*$&.:W?!#!+:N 
 
· :#?"Y*?!V($ '!#("*+!,-&$ E-!M!+-*W$ "*E*/!5$ :$ </,!4:$ <!$ /?!,*#!#*?-*'$ *$ /?!-#*#!#*?-*'$

/"*#("*+:'*'!u 
· &."!M:-$*E-&<!$*-#("-*W$/!F*#!,-*W$E!W#(?!u 
· &4"(Y*?!V($:/:F-&8$*-#("-&8$/!F*#!,-&8$E!W#(?!u 
· F&"(Y(V($<,(4(L*W$(,('(-!#!N 

 
o /!F*#!,!$*$"!<F&,&\*?&8$*-#("-&8$/!F*#!,!u 
o '*-*'!,-*W$/!F*#!,-*W$E!W#(?!$*$*-#("-*W$/!F*#!,-*W$E!W#(?!$E!$F&+(4*-!M-($"*E*/(u 
o E.*"!$'*-*'!,-*W$/!F*#!,-*W$E!W#(?!$*$:/:F-*W$*-#("-*W$/!F*#!,-*W$E!W#(?!3$$ 

  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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5.  !$&5{#I#+/$!%#I&4(I( 
 
O:/&?&4<#?&$ /&"*<#*$ F"(#F&<#!?/($ *$ F"&)(-($ /&+($ *'!+:$ (A(/#!$ -!$ F"(E(-#&?!-($ ?"(4-&<#*$
<"(4<#!?!$*$&.!?(E!$:$#&/:$*E?(B#!+-&8$F("*&4!3$X"&)(-(5$/!&$*$F"(#F&<#!?/($-!$&<-&?:$/&+*W$<:$
F"&)(-($*E?"B(-(5$ <:$ "(E:,#!#$ "(4&?-*W$F"&?("!3$]?($F"&)(-($*$F"(#F&<#!?/($<:$ E!<-&?!-($-!$
F"(#W&4-&'$ *</:<#?:5$ /!&$ *$ "!E,*M*#*'$ *-A&"'!)*+!'!$ "!<F&,&\*?*'$ -!$ 4!-$ <!<#!?;!V!$
A*-!-<*+</*W$*E?(B#!+!5$!$/&+($4(,:+:$"(!,-&$*$"!E:'-&$:$4!#*'$&/&,-&<#*'!3 

 
 PYZHG+GNMFBG+H=GNM=LHFLOG SF<+RBF>=HA 

 
K"*")6 4,7,&*,&#)"- /+"&M$. /#" 

 
P"(4<#?!$ /&+!$ <($&."!M:-!?!+:$'(#&4&'$!'&"#*E&?!-&8$ #"&B/!$<($F"&)(V:+:$-!$&.(E?"(Y(V($-!$
-!M*-$/&+*$+($&F*<!-$:$"!M:-&?&4<#?(-&+$F&,*#*)*$K9+>$96  ).  

 
`(&$:/:F-&8$"(E("?*<!V!$E!$&.(E?"(Y(V($/&+*$<($&4-&<*$-! "*E*/$4":8($:8&?&"-($<#"!-($&4-&<*$<($
-!$ A*-!-<*+</!$ <"(4<#?!$ /&+!$ <($ *-4*?*4:!,-&$ F"&)(V:+:$ *$ .!E*"!$ <($ -!$ -!+.&;&+$ F"&)(-*$
":/&?&4<#?!$ &$ <!4!BV&+$ ?"(4-&<#*$ .:4:L*W$ #&/&?!$ 8&#&?*-($ M*+*$ F"*,*?$ +($ &M(/*?!-3$ X"*,*/&'$
F"&)(-($&?*W$#&/&?!$8&#&?*-(5$":/&?&4<#?&$F"!?*$F"&)(-($&$A*-!-<*+</&'$<#!V:$4":8($:8&?&"-($
<#"!-($ *$ &$ -(#&$ F"&4!+-&+$ ?"(4-&<#*$ F"*<:#-&8$ /&,!#("!,!3$ h!$ <?!/&$ &.(E?"(Y(-&$ <"(4<#?&$ <($
F"&)(V:+($V(8&?!$ ?"(4-&<#5$ /!&$ *$ *E,!E-!$ <#"!#(8*+!5$ 84($A:-/)*+!$ /"(4*#-&8$ "*E*/!$ -(E!?*<-&$
&4&."!?!$F"&)(-:$8&#&?*-</*W$#&/&?!$/&+*$<($<'!#"!+:$-!4&/-!4*?*'3 
 
v":F-&$ F"&)(V(-!$ "(E("?*<!V!$ F&/"*?!+:$ /"(4*#-($ 8:.*#/($ /&+*$ <:$ <!4"\!-*$ :$ F&"#A&,*+:$
/"(4*#!$ *$ W!"#*+!$ &4$ ?"(4-&<#*$ /&+!$ <($ 4"\($ 4&$ 4&<F(L!5$ !$ /&+*$ <!4"\($ <,*M-($ /!"!/#("*<#*/($
/"(4*#-&8$"*E*/!$:<,(4$&.+(/#*?-*W$4&/!E!$&$F&<#&+!V:$&.(E?"(Y(V!5$!,*$/&+*$+&B$:?(/$-($'&8:$4!$
<($ *4(-#*A*/:+:3$ X"*,*/&'$ F"&)(-($ F&#"(.($ E!$ 8":F-*'$ "(E("?*<!V('$ E!$ 8:.*#/(5$ ":/&?&4<#?&$
:E*'!$:$&.E*"$A!/#&"($/!&$B#&$<:$/?!,*#(#$/"(4*#!5$?(,*M*-!$F&"#A&,*+!5$/&-)(-#"!)*+!$"*E*/!$*$
(/&-&'</($A!/#&"(3$`!$.*$<($F"&)(-*,&$F&#"(.-&$"(E("?*<!V(5$F"!?($<($F"(#F&<#!?/($/&+*'!$<($
4(A*-*B($ -!M*-$ E!$ '&4(,*"!V($ 8:.*#!/!$ <!4"\!-*W$ :$ F&"#A&,*+:5$ *$ &4"(Y:+:$ <($ -(&FW&4-*$
:,!E-*$ F!"!'(#"*5$ E!<-&?!-*$ -!$ *<#&"*+</&'$ *</:<#?:$ *$ #"(-:#-*'$ F"*?"(4-*'$ &/&,-&<#*'!3$
D!M-&<#$"(E("?*<!V!$E!?*<*$&4$F"&)(-($.:4:L*W$#&/&?!$8&#&?*-($E!$F&+(4*-!M-( :8&?&"-($<#"!-(5$
/!&$ *$ &4$ F"(#F&<#!?/*$ *$ F!"!'(#!"!$ '&4(,!$ /&+*$ <($ /&"*<#*$ F"*,*/&'$ &4"(Y*?!V!$ 8":F-&8$
"(E("?*<!V!3 
 
0-)"A 6,7"&9")&6)"-+(4/  
 
]4"(Y*?!V($A("$?"(4-&<#*$A*-!-<*+</*W$<"(4<#!?!$*$&.!?(E!$E!$ /&+($-($F&<#&+*$ #"\*B-!$)(-!$
E!W#(?!$ /&"*BL(V($ #(W-*/!$ F"&)(-($ &F*<!-*W$ :$ "!M:-&?&4<#?(-&+$ F&,*#*)*$ K9+>9?*>3$ h!$
A*-!-<*+</($ *-<#":'(-#($ /&+*'!$ <($ "(#/&$ #"8:+($ *$ M*+!$ )(-!$ -*+($ ?",&$ #"!-<F!"(-#-!5$ A("$
?"(4-&<#$+($'!V($&.+(/#*?-!$*$E!W#(?!$"!E,*M*#($<#(F(-($F"&)(-(5$:$E!?*<-&<#*$&4$,*/?*4-&<#*5$
/&-)(-#"!)*+(5$-(*E?(<-&<#*$#"\*B-*W$A!/#&"!5$)(-&?-*W$F"(#F&<#!?/*$*$4":8*W$"*E*/!$?(E!-*W$
E!$F&+(4*-!M-($*-<#":'(-#(3 
  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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5.  !$&5{#I#+/$!%#I&4(I(+XHALOAMAS^ 
 

 PYZH=+BAZYHFMF<LOM=H=+RBF>=H=+NA+RBG?=HY+BAZYHFMF<LOM=HGV+RFaGOGSA+,AHS= 
 

%;:M-($"!M:-&?&4<#?(-($F"&)(-($:$F"*'(-*$"!M:-&?&4<#?(-*W$F&,*#*/!$6!-/($:/;:M:+:N 
 

0."*6)"A"7"&$1,M,7,&$&61,4+ I#"&J,)/ ;"&(-&6)"-+(4/  
 

b,!8!V!$:$?,!<-*M/($W!"#*+($&4$?"(4-&<#*$<($F"&)(V:+:$-!$&.(E?"(Y(V($-!$-!M*-$/&+*$+($&F*<!-$:$
"!M:-&?&4<#?(-*'$F&,*#*/!'!$K9+> (6  >$*$K9->3 

 

5)(:"+,&9 +,+4 ;4# J& +4/)$>"+,/, 
 

O!M:-&?&4<#?(-!$ F&,*#*/!$ 6!-/($ :$ F&8,(4:$ '("(V!$ A("$ ?"(4-&<#*$ +($ &.(,&4!V(-!$ :$
"!M:-&?&4<#?(-&+$F&,*#*)*$K9+> (6 ).  

 

6!-/!$ '("*$ A("$ ?"(4-&<#$ A*-!-<*+</($ *'&?*-($ /&"*<#(L*$ <,(4(L:$ W*+("!"W*+:$ :$ F&8,(4:$
/?!,*#(#!$:,!E-*W$F&4!#!/!$/&+*$<($/&"*<#($F"*,*/&'$?"(4-&?!V!N$ 
 

· I*?&$ 1N$ h?!-*M-($ #"\*B-($ )(-($ 9-(/&"*8&?!-(>$ -!$ !/#*?-&'$ #"\*B#:$ E!$ *4(-#*M-($
*-<#":'(-#(3 

· I*?&$2N$X"&)(V*?!M/($#(W-*/($E!<-&?!-($-!$:,!E-*'$F&4!)*'!$/&+*$-*<:$#"\*B-($)(-($E!$
*4(-#*M-($*-<#":'(-#($!,*$<:$*-A&"'!)*+($4&<#:F-($*$:&M;*?($.*,&$4*"(/#-&$9-!$F"*'("$
)(-(>$*,*$*-4*"(/#-&$9-!$F"*'("$*E?(4(-*$*E$)(-(>3$]?!$/!#(8&"*+!$&.:W?!#!$*-<#":'(-#($
/&+*$<( '("($F:#('N$E?!-*M-*W$#"\*B-*W$)(-!$-!$!/#*?-&'$#"\*B#:$E!$<,*M-($*-<#":'(-#(5$
E?!-*M-*W$#"\*B-*W$)(-!$E!$*<#($*,*$<,*M-($*-<#":'(-#($-!$#"\*B#:$/&+($<($<'!#"!$'!V($
&4$ !/#*?-&8$ *,*$ 4":8*W$ #(W-*/!$ F"&)(-($ :$ /&+*'!$ <:$ <?*$ E-!M!+-*+*$ :,!E*$ 4*"(/#-&$ *,*$
*-4*"(/#-&$4&<#:F-*$-!$#"\*B#:3 

· I*?&$KN$X"&)(V*?!M/($#(W-*/($/&+($/&"*<#($:,!E-($F&4!#/($/&+*$-*<:$4&<#:F-*$*$:&M;*?*3$
]?!$ /!#(8&"*+!$ &.:W?!#!$ <?($ *-<#":'(-#($ M*+!$ <($ F"&)(-!$ ?"B*$ -!$ .!E*$ :,!E!$ /&+*$ -*<:$
4&<#:F-*$*$:&M;*?*$*$/!&$#!/?*$*'!+:$E-!M!+!-$(A(/!#$-!$F"&)(-:$?"(4-&<#*$*-<#":'(-#!3$
]?!$/!#(8&"*+!$&.:W?!#!$*-<#":'(-#($/&+*$<($?"(4-:+:$-!$&<-&?:$E?!-*M-($)(-($E!$<,*M-($
*-<#":'(-#(5$84($<:$E-!M!+-($/&"(/)*+($*,*$F"(#F&<#!?/($F&#"(.-($4!$.*$&4"!E*,($"!E,*/($
*E'(Y:$*-<#":'(-!#!3 

 

Z("$ ?"(4-&<#*$ A*-!-<*+</*W$ <"(4<#!?!$ *$ A*-!-<*+</*W$ &.!?(E!$ /&+*'!$ <($ #"8:+($ -!$ !/#*?-&'$
#"\*B#:$ +($ E!<-&?!-!$ -!$ #"\*B-*'$ )(-!'!$ *,*$ -!$ )(-!'!$ /&+($ -:4($ 4*,("*3$ h!$ <?($ &<#!,($
A*-!-<*+</($*-<#":'(-#($6!-/!$&4"(Y:+($A("$?"(4-&<#$/&"*BL(V('$F"&)(V*?!M/*W$'(#&4!3 

 

X"&)(V*?!M/($ '(#&4($ :/;:M:+:$ -(#&$ <!4!BV:$ ?"(4-&<#$ *$ 4*</&-#&?!-($ 8&#&?*-</($ #&/&?(5$
F&"(Y(V($<!$<,*M-*'$*-<#":'(-#*'!$E!$/&+($F&<#&+($:&M;*?($#"\*B-($)(-(5$/!&$*$4":8($'(#&4($
F"&)(-(3$X"(#F&<#!?/($*$:,!E-*$F&4!)*$/&+*$<($/&"*<#($E!$'(#&4($F"&)(-($:/;:M:+:$-("*E*M-($*$
�benchmark� /!'!#-($<#&F(5$/"(4*#-($"!<F&-($*$4":8($A!/#&"($/&+*$<($/&"*<#($F"*,*/&'$F"&)(-($
4*</&-#-*W$<#&F!5$)(-($&.?(E-*)!$*$/!F*#!,!5$4(?*E-($/:"<(?(5$/!F*#!,$*$*-4(/<($)(-!$/!F*#!,!$*$
&M(/*?!-!$-(<#!.*,-&<#$)(-!$*$/&"(,!)*+(3$d*;$'(#&4!$F"&)(-($+($4!$<($:<#!-&?* A("$?"(4-&<#$
/&+!$&4"!\!?!$)(-:$A*-!-<*+</&8$*-<#":'(-#!$-!$4!-$.*,!-<*"!V!5$/&+!$.*$.*,!$:<#!-&?;(-!$&4$
:M(<-*/!$-!$#"\*B#:$:$#"!-<!/)*+*$?!-$4&W?!#!$":/(3 
 

6!-/!$/&"*<#*$&FB#($F"*W?!L(-($'&4(,($F"&)(V*?!V!$E!$&4"(Y*?!V($A("$?"(4-&<#*$&.*M-*W$*$
+(4-&<#!?-*+*W$ A*-!-<*+</*W$ *-<#":'(-!#!5$ /!&$ B#&$ <:$ <?&F&?*$ /!'!#!$ *$ ?!,:#!$ E!$ /&+($ <($
*</;:M*?&$ /&"*<#($ :&M;*?*$ #"\*B-*$ F&4!)*$ *$ /&+*$ E!W#(?!+:$ -*E!/$ <#(F(-$ F"&)(V*?!V!$ *$
F"(#F&<#!?/*$&4$":/&?&4<#?!3$b&M;*?*$*$:,!E-*$F&4!)*$'&4(,!$<:$:8,!?-&'$4&<#:F-*$-!$#"\*B#:$
/&#*"!-*W$4:\-*M/*W$*$?,!<-*M/*W$W!"#*+!$&4$?"(4-&<#*5$4("*?!#!$/&+*'!$<($#"8:+($*$+(4-&<#!?-*W$
4("*?!#!$/!&$B#&$<:$/!'!#-*$<?&F&?*3 

 

`&<#:F-&<#$:&M;*?*W$#"\*B-*W$)(-!$*$:,!E-*W$F&4!#!/!$'&4(,!$<'!V:+($F&#"(.:$E!$F"&)(-!'!$*$
F"(#F&<#!?/!'!$":/&?&4<#?!$*$#!/&Y($<'!V:+($-(*E?(<-&<#$/&+!$<($F&?(E:+($<!$&4"(Y*?!V('$A("$
?"(4-&<#*3$ `&<#:F-&<#$ :&M;*?*W$ #"\*B-*W$ )(-!$ *$ :,!E-*W$ F&4!#!/!$ <($ :8,!?-&'$ "!E,*/:+(5$ :$
E!?*<-&<#*$&4$F"&*E?&4!$*$#"\*B#!5$*$</,&-!$+($F"&'(-!'!$:<,&?;(-*'$"!E,*M*#*'$4&8!Y!+*'!$*$
&FB#*'$:<,&?*'!$-!$.:4:L*'$#"\*B#*'!3$  



 !"#$%&'()*(+,(* (+(-78+,#!.$(- 
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6. &14#56(4(I#+/!+3#."#*6&"( 
 
 

6!-/!$ *'!$ #"*$ &F("!#*?-!$ <(8'(-#!$ � F"&A*#-!$ )(-#"!5$ /&+*$ F"(4<#!?;!+:$ <#"!#(B/($
&"8!-*E!)*&-($$4(,&?($6!-/($*$V*W&?&$F&<,&?!V($+($F"(4'(#$*E?(B#!?!V!$F&$<(8'(-#*'!3 
 

b$ -!<#!?/:$ +($ F"*/!E!-$ F"(8,(4$ &F("!#*?-*W$ <(8'(-!#!$ <!$ !/#*?-&<#*'!$ <?!/&8$ &4$ &F("!#*?-*W$
<(8'(-!#!N 
 

X&<,&?*$<!$F"!?-*'$,*)*'! b/;:M:+($/"(4*#(5$4(F&E*#($*$&<#!,($#"!-<!/)*+($<!$/,*+(-#*'! 
F"!?-*'$,*)*'!$&<*'$.!-!/! 

 

X&<,&?*$<!$<#!-&?-*B#?&' b/;:M:+($/"(4*#(5$4(F&E*#($*$&<#!,($#"!-<!/)*+($<!$/,*+(-#*'! 
A*E*M/*'$ ,*)*'!5$ '*/"&/,*+(-#*'!5$ F"(4:E(#-*)*'!$ * 
F&;&F"*?"(4-*)*'! 

 

[-?(<#*)*&-&$.!-/!"<#?&$* b/;:M:+($F&<,&?!V($<!$W!"#*+!'!$&4$?"(4-&<#*$*$4":8*'$'(Y:-
.!-/!"</&$ F&<,&?!V($ A*-!-<*+</*'$ *-<#":'(-#*'!5$ /!&$ *$
#"!-<!/)*+($<!$.!-/!'!$$ 

 

X"*$ <!8,(4!?!V:$ F"&A*#!.*,-&<#*$ ^$ "(E:,#!#!$ <?!/&8$ <(8'(-#!5$ &<*'$ F"*W&4!$ *$ "!<W&4!$
&<#?!"(-*W$ *E$ F&<,&?!V!$ <!$ /,*+(-#*'!5$ :/;:M:+:$ <($ * F"*W&4*$ *$ "!<W&4*$ *E$ *-#("-*W$ &4-&<!$
&."!M:-!#*$ F&'&L:$ #"!-<A("-*W$ )(-!$ /&+($ <($ :#?"Y:+:$ -!$ &<-&?:$ &48&?!"!+:L*W$ #"\*B-*W$ )(-!$
9-(#&$F"*W&4*^"!<W&4*$*E$*-#("-*W$&4-&<!>3 
 

X"(<:4!-$:#*)!+$-!$"(E:,#!#$:$201C3$8&4*-*$*'!,*$<:$"!<W&4*$*-4*"(/#-*W$&#F*<!$/&+*$<:$*E-&<*,*$
1H5@075_K@$ W*;!4!$ 4*-!"!$ 9&4$ M(8!$ <($ -!$ <(8'(-#$ F&<,&?!$ <!$ F"*?"(4&'$ &4-&<*,&$ 11502157K_$
W*;!4!$4*-!"!5$!$-!$*<F"!?/:$?"(4-&<#*$:4(,!$:$E!?*<-*'$.!-/!'!$25fC@502@$W*;!4!$4*-!"!>3 
 

I!$ ?*<*-:$ "(E:,#!#!$ F"($ *-4*"(/#-*W$ &F("!#*?-*W$ "!<W&4!$ :$ 201C3$ 8&4*-*$ E-!M!+!-$ :#*)!+$ <:$
*'!,*$ *$ -(#&$ "!<W&4*$ F&$ &<-&?:$ F"&'(-($ ?"(4-&<#*$ &<-&?-*W$ <"(4<#!?!$ *$ *-?(<#*)*&-*W$
-(/"(#-*-!5$ #!/&$ 4!$ +($ 6!-/!$ E!$ F&<,&?-:$ 201C3$ 8&4*-:$ &<#?!"*,!$ 8:.*#!/$ F&$ &<-&?:$ &<#!,*W$
F"*W&4!$*$"!<W&4!$:$*E-&<:$&4$C_H500_$W*;!4!$4*-!"!3 
 

X"*,*/&'$*E"!4($*E?(B#!+!$F&$<(8'(-#*'!$&F("!#*?-*$#"&B/&?*$F&<,&?!V!$<($4(,($-!$4*"(/#-($
&F("!#*?-($#"&B/&?($94*"(/#-&$F&4$/&-#"&,&'$<(8'(-!#!$F&<,&?!V!$*,*$<:$4*"(/#-&$F&?(E!-*$<!$
F&<,&?!V('$ <(8'(-!#!>$ *$ *-4*"(/#-($ &F("!#*?-($ #"&B/&?($ 9?*<*-!$ &?*W$ #"&B/&?! -*+($ F&4$
4*"(/#-&'$/&-#"&,&'$<(8'(-!#!$*,*$-($F&<#&+*$4*"(/#-!$?(E!$<!$F&<,&?!V('$<(8'(-!#!>3$ 
 

P?!/*$<(8'(-#$F&<,&?!V!$<($E!4:\:+($4*"(/#-*'$&F("!#*?-*'$#"&B/&?*'!$/&+*$<($&4-&<($-!$#!+$
<(8'(-#$/!&$*$4(,&'$*-4*"(/#-*W$&F("!#*?-*W$#"&B/&?!$9"!<F&4(,!$&?*W #"&B/&?!$-!$<(8'(-#($<($
?"B*$F"*'(-&'$&48&?!"!+:L*W$/;:M(?!$/&+*$<($/&"*<#($E!$!,&/!)*+:$#"&B/&?!$#"&B/&?-*W$)(-#!"!$
-!$F"&A*#-($)(-#"(>3 
 

`*"(/#-*$ &F("!#*?-*$ #"&B/&?*$ -!$ -*?&:$ 6!-/($ *E-&<($ 75Kf_5702$ W*;!4!$ 4*-!"!$ *$ M*-($ CC3Cy$
:/:F-*W$ &F("!#*?-*W$ #"&B/&?!3$ `*"(/#-*$ &F("!#*?-*$ #"&B/&?*$ <($ -!+?(L*'$ 4(,&'$ <!<#&+($ &4$
#"&B/&?!$/&+*$<:$4*"(/#-&$F&?(E!-*$<!$F&<,&?!V('$<(8'(-!#!$9E!"!4(5$#"&B/&?*$E!/:F!5$#"&B/&?*$
!'&"#*E!)*+(5$ '!"/(#*-8!$ *$ 4":8*$ #"&B/&?*>5$ !$ :$ '!V('$ 4(,:$ M*-($ *W$ *$ #"&B/&?*$ /&+*$ <($ -!$
<(8'(-#($!,&)*"!+:$-!$.!E*$&4,:/($'(-!c'(-#!3$ 
 

I!$ <(8'(-#$ F&<,&?!$ <!$ <#!-&?-*B#?&'$ &4-&<*$ <($ *E-&<$ &4$ _52_05@11$ W*;!4!$ 4*-!"!$ 4*"(/#-*W$
#"&B/&?!$97131y$:/:F-*W$4*"(/#-*W$#"&B/&?!>5$B#&$+($F&<,(4*)!$?(,*/($F&<,&?-($'"(\($*$."&+!$
E!F&<,(-*W$"!4-*/!$-!$F&<,&?*'!$<!$<#!-&?-*B#?&'3 

 

b$F&<,&?-&+$201C3$8&4*-*$6!-/!$+($*$F&"(4$<#!.*,-&8$-*?&!$-(#&$F"*W&4!$&4$/!'!#!$*$-!/-!4!5$/!&$
"(E:,!#!$?(L$-!?(4(-&8$?*<&/&8$*E-&<!$-(#&$"!<W&4!$*-4*"(/#-*W$&#F*<!5$E!.(,(\*,!$-(8!#*?!-$
"(E:,#!#$F"($F&"(E!$:$*E-&<:$&4$f5K775CKC$W*;!4!$4*-!"!3 

 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 

 

 

90 

6. &14#56(4(I#+/!+3#."#*6&"(+XHALOAMAS^ 
 

[E?(B#!+$F&$&F("!#*?-*'$<(8'(-#*'!$E!$20163$8&4*-:$+($F"*/!E!-$:$-!<#!?/:N$$ 
 

 
/FLaFMG+LA+

LOAHFMHGWOMF?  
/FLaFMG+LA+RBAMHG?+

aG>G?A  
&HM=LOG>GFHF+@AHSABLOMF+G+
?=dY@AHSABLSF+RFLaFMAQ=  !LOAaF  0SYRHF 

/BGVF<G+G+BALVF<G 
 

 
 

 
 

 
 

 
 X"*W&4*$&4$/!'!#!$ 6,622,978  3,806,948  6,259,149  -  16,689,075 

O!<W&4*$&4$/!'!#!$ (1,680,595)  (409,129)  (1,136,617)  -  (3,226,341) 
I(#&$F"*W&4$F&$&<-&?:$/!'!#! 4,942,383  3,397,819  5,122,532  -  13,462,734 
I(#&$F"*W&4*^"!<W&4*$*E$*-#("-*W$&4-&<! (434,154)  (1,166,544)  1,600,698  -  - 
I(#&$F"*W&4$F&$&<-&?:$-!/-!4!$*$F"&?*E*+! 3,040,383  1,335,521  441,410  -  4,817,314 
 

$=NYaOAO+RB=+GLRBAMSG+MB=<HFLOG 7,548,612  3,566,796  7,164,640  -  18,280,048 
 

I(#&$F"*W&4*^"!<W&4*$*<F"!?/($?"(4-&<#* (858,376)  (11,021,735)  (3,027,428)  -  (14,907,539) 
 

$=NYaOAO+RB=+FR=BAOGMHGV+OBFWSFMA 6,690,236  (7,454,939)  4,137,212  -  3,372,509 
 

`*"(/#-*$&F("!#*?-*$#"&B/&?* (5,250,911)  (1,841,981)  (292,810)  -  (7,385,702) 
I(#&$F"*W&4*^"!<W&4*$/:"<-*W$"!E,*/! -  -  (9,282)  -  (9,282) 
I(#&$&<#!,*$F"*W&4*$*$"!<W&4* (18,075)  (555,513)  (80,417)  -  (654,005) 
 

$=NYaOAO+RB=+GH<GB=SOHGV+FR=BAOGMHGV+OBFWSFMA 1,421,250  (9,852,433)  3,754,703  -  (4,676,480) 
 

[-4*"(/#-*$&F("!#*?-*$#"&B/&?* (2,020,778)  (1,340,184)  (340,194)  -  (3,701,156) 
 

$=NYaOAO+RB=+RFB=NA (599,528)  (11,192,617)  (3,414,509)  -  (8,377,636) 

(SOGMA+RF+L=E?=HGO?A          
v&#&?*-!$*$8&#&?*-</*$(/?*?!,(-#* -  -  55,153,209  -  55,153,209 
X,!<'!-*$.!-/!'!$ -  -  40,601,413  -  40,601,413 
X,!<'!-*$/&'*#(-#*'! 75,323,551  75,087,858  -  -  150,411,409 
[-?(<#*)*&-($W!"#*+($&4$?"(4-&<#* -  -  136,366,773  -  136,366,773 
]<#!,& -  -  2,611,859  14,872,806  17,484,665 
 

 75,323,551  75,087,858  234,733,254  14,872,806  400,017,469 

!@AM=N=+RF+L=E?=HOG?A          
].!?(E($F"('!$.!-/!'! -  -  7,834,962  -  7,834,962 
].!?(E($F"('!$/&'*#(-#*'! 232,633,347  78,399,262  11,588,751  -  322,621,360 
P:.&"4*-*"!-($&.!?(E( -  -  6,178,390  -        6,178,390 
]<#!,& -  -  -  7,958,455  7,958,455 
 

  232,633,347  78,399,262  25,602,103  7,958,455  344,593,167 

 
<,'(>"+"S&51,4>,+ &> #)(#1 ;"+/ >,&') #,*,+ &4$&$&(#6 )$&4"M>"+/,&'(41(6 &4,&4/,+(6+ C/6(> 

@+- )"#/+ &('"),/ 6+ &/)(C#(6 &4"&(-+(4"&+,&),4J(-"&#(; &+ 4$&'(-&#(+/)(1(>&'(41(6+ J&4"M">"+,/,   



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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6. &14#56(4(I#+/!+3#."#*6&"(+XHALOAMAS^ 
 

[E?(B#!+$F&$&F("!#*?-*'$<(8'(-#*'!$E!$20153$8&4*-:$+($F"*/!E!-$:$-!<#!?/:N$$ 
 

 
/FLaFMG+LA+

LOAHFMHGWOMF?  
/FLaFMG+LA+RBAMHG?+

aG>G?A  
&HM=LOG>GFHF+@AHSABLOMF+G+
?=dY@AHSABLSF+RFLaFMAQ=  !LOAaF  0SYRHF 

/BGVF<G+G+BALVF<G 
 

 
 

 
 

 
 

 
 X"*W&4*$&4$/!'!#!$ 7,139,614  5,629,550  6,325,418  -  19,094,582 

O!<W&4*$&4$/!'!#!$      (2,888,157)  (792,233)  (1,646,110)  -  (5,326,500) 
I(#&$F"*W&4$F&$&<-&?:$/!'!#! 4,251,457  4,837,317  4,679,308    13,768,082 
I(#&$F"*W&4*^"!<W&4*$&4$/!'!#!$*E$*-#("-*W$&4-&<! 418,841  (2,990,460)  2,571,619  -  - 
I(#&$F"*W&4$F&$&<-&?:$-!/-!4!$*$F"&?*E*+! 2,856,272  1,337,960  705,715  -  4,899,947 
 

$=NYaOAO+RB=+GLRBAMS=+MB=<HFLOG 7,526,570  3,184,817  7,956,642  -  18,668,029 
 

I(#&$F"*W&4*$^$"!<W&4*$*<F"!?/($?"(4-&<#* (369,263)  (12,631,988)  (7,275)  -  (13,008,526) 
 

$=NYaOAO+RB=+FR=BAOGMHGV+OBFWSFMA 7,157,307  (9,447,171)  7,949,367  -  5,659,503 
 

`*"(/#-*$&F("!#*?-*$#"&B/&?* (5,633,246)  (1,717,832)  (294,841)  -  (7,645,919) 
I(#&$F"*W&4*^"!<W&4*$/:"<-*W$"!E,*/! -  -  (13,439)  -  (13,439) 
I(#&$&<#!,*$F"*W&4*$*$"!<W&4* (153,080)  (872,718)  3,358  -  (1,022,440) 
 

$=NYaOAO+RB=+GH<GB=SOHGV+FR=BAOGMHGV+OBFWSFMA 1,370,981  (12,037,721)  7,644,445  -  (3,022,295) 
 

[-4*"(/#-*$&F("!#*?-*$#"&B/&?* (1,726,360)  (1,107,322)  (319,908)  -  (3,153,590) 
 

$=NYaOAO+RB=+RFB=NA (355,379)  (13,145,043)  7,324,537  -  (6,175,885) 

(SOGMA+RF+L=E?=HGO?A          
v&#&?*-!$*$8&#&?*-</*$(/?*?!,(-#* -  -  63,523,715  -  63,523,715 
X,!<'!-*$.!-/!'!$ -  -  16,844,000  -  16,844,000 
X,!<'!-*$/&'*#(-#*'! 70,750,545  91,992,020  -  -  162,742,565 
[-?(<#*)*&-($W!"#*+($&4$?"(4-&<#* -  -  129,607,464  -  129,607,464 
]<#!,& -  -  5,480,888  15,241,242  20,722,130 
 

 70,750,545  91,992,020  215,456,067  15,241,242  393,439,874 

!@AM=N=+RF+L=E?=HOG?A          
].!?(E($F"('!$.!-/!'! -  -  17,159,317  -  17,159,317 
].!?(E($F"('!$/&'*#(-#*'! 221,167,282  55,719,125  23,119,496  -  300,005,903 
P:.&"4*-*"!-($&.!?(E( -  -  6,077,962  -  6,077,962 
]<#!,& -  -  -  7,358,646  7,358,646 

  
 221,167,282  55,719,125  46,356,775  7,358,646  330,601,828 

 
<,'(>"+"S&51,4>,+ &> #)(#1 ;"+/ >,&') #,*,+ &4$&$&(#6 )$&4"M>"+/,&'(41(6 &4,&4/,+(6+ C/6(> 

@+- )"#/+ &('"),/ 6+ &/)(C#(6 &4"&(-+(4"&+,&),4J(-"&#(; &+ 4$&'(-&#(+/)(1(>&'(41(6+ J&4"M">"+,/, 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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7. 2&*(*3&'3 (+( 6&4(+&+!,(4#1#+� $(90*!4!-364#*(+ )(3&2& (%&'(+&+
/!56#*(+X2#$^+4$#-*!36+ 
 

 (#&4&,&8*+!$*$F"(#F&<#!?/($/&+($<:$/&"*BL(-($E!$&."!M:-$F&B#(-($9A(">$?"(4-&<#*$E!$-!?(4(-!$
A*-!-<*+</!$ <"(4<#?!$ *$ &.!?(E($ /&+!$ -*<:$ (?*4(-#*"!-!$ F&$ F&B#(-&+$ ?"(4-&<#* :$A*-!-<*+</*'$
*E?(B#!+*'!$<:$<,(4(L(N 
 

( ) H)"-4/6,&  & (.,6"*"& & #(-& #(; J& ;"& 4,-,C7,& 6)"-+(4/& $& #7 M,>,& ') .1 2+(& ;"-+,#,&
'(C/"+(;&6)"-+(4/  

 

%&4$A*-!-<*+</*W$<"(4<#!?!$*$&.!?(E!$ /&+!$<:$?*<&/&$,*/?*4-!$*$<!$ /"!#/&"&M-*'$4&<F(L('$ 94&$
8&4*-($ 4!-!>$ F"(#F&<#!?;!$ <($ 4!$ +($ <!4!BV!$ /V*8&?&4<#?(-!$ ?"(4-&<#$ F"*.,*\-&$ +(4-!/!$
F&B#(-&+$ ?"(4-&<#*3$ ]?!$ F"(#F&<#!?/!$ <($ #!/&Y($ /&"*<#*$ *$ /&4$ 4(F&E*#!$ F&$ ?*Y(V:5$ B#(4-*W$
4(F&E*#!$ .(E$ <F()*A*)*"!-&8$ "&/!$ 4&<F(L!$ *$ <?*W$ A*-!-<*+</*W$ *-<#":'(-!#!$ /&+*$ *'!+:$
F"&'(-;*?: /!'!#-:$<#&F:3 
 

(  ) @+4/)$>"+/ &4,&9 #4+(>&#,>,/+(>&4/('(> 
 

X&B#(-!$?"(4-&<#$A*-!-<*+</*W$<"(4<#!?!$*$&.!?(E!$<!$A*/<-&'$/!'!#-&'$<#&F&'5$$/&+!$<($?&4($
F&$ !'&"#*E&?!-&+$ ?"(4-&<#*5$ <($ F"&)(V:+($ F&"(Y(V('$ #"\*B-*W$ /!'!#-*W$ <#&F!$ :$ '&'(-#:$
*-*)*+!,-&8$ F"*E-!?!V!$ <!$ #(/:L*'$ #"\*B-*'$ /!'!#-*'$ <#&F!'!$ E!$ A*-!-<*+</($ *-<#":'(-#($
<,*M-*W$/!"!/#("*<#*/!3$X"&)(V(-!$F&B#(-!$?"(4-&<#$<"(4<#!?!$*$&.!?(E!$<!$A*/<-&'$/!'!#-&' 
<#&F&' :$ -!+?(L('$ 4(,:$ &48&?!"!$ $ /V*8&?&4<#?(-&+$ ?"(4-&<#* <$ &.E*"&'$ 4!$ :8&?&"(-($ /!'!#-( 
<#&F($-($&4<#:F!+:$&4$#"\*B-*W3$6!-/!$-('!$'!#("*+!,-&$E-!M!+-*W$&4<#:F!V! F&$&?&'$&<-&?:. 
 
 

8. *#6!+/$&K!-&+!-+ ("(6( 
 

I(#&$F"*W&4*$&4$/!'!#!$<($<!<#&+($&4N 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 
    

X,!<'!-*$.!-/!'! 379,351  162,882 
X,!<'!-*$/&'*#(-#*'! 10,430,418  12,769,151 
d(-#"!,-!$.!-/! 475,643  667,426 
[-?(<#*)*&-($W!"#*+($&4$?"(4-&<#* 5,403,663  5,495,123 
 

/BGVF<G+F<+SA?AOA+++ 16,689,075 
 

19,094,582 

    
].!?(E($F"('!$.!-/!'! 266,437  186,963 
].!?(E($F"('!$/&'*#(-#*'! 2,206,177  4,060,560 
X"*';(-*$/"(4*#* 753,727  1,078,977 
 

$ALVF<G+F<+SA?AOA+++++++ 3,226,341 
 

5,326,500 
    

*=OF+RBGVF<G+F<+SA?AOA 13,462,734  13,768,082 

 
b/:F-*$ F"*W&4*$ *$ "!<W&4*$ /!'!#!$ /&+*$ <:$ &."!M:-!#*$ /&"*BL(V('$ '(#&4($ (A(/#*?-( /!'!#-($
<#&F($F"*/!E!-*$:$F"(#W&4-&+$#!.(,*$<($&4-&<($-!$A*-!-<*+</!$<"(4<#?!$*$&.!?(E($/&+($<($-($?&4($
F&$A("$?"(4-&<#*$/"&E$.*,!-<$:<F(W!3 

 

b$ </,!4:$ <!$ E!W#(?&'$ OP$ f$ :$ 4(,:$ &.(,&4!V*?!V!$ F&4!#!/!$ F"(#W&4-($ 8&4*-(, /&"*8&?!-*$ <: 
:F&"(4-* *E-&<* F"(E(-#&?!-* F"(#W&4-($ 8&4*-($ -!$ F&E*)*+*$ $ F"*W&4!$ &4$ /!'!#!$ F&$ &<-&?:$
*-?(<#*)*&-*W$ W!"#*+!$ &4$ ?"(4-&<#*$ :$ *E-&<:$ &4$ 2Kf527K$ W*;!4($ 4*-!"!3$ b$ *<#&'$ *E-&<:$
/&"*8&?!-$+($*$:/:F!-$-(#&$F&<,&?-*$F"*W&4$/!&$*$8:.*#!/$F"($*$-!/&-$&F&"(E*?!V!3$ 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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9. *#6!+/$&K!-& z+$(3K!-&+/!+!3*!40 *( *(-(+&+/$!4&1&'( 
 
I(#&$F"*W&4*^"!<W&4* &4$-!/-!4!$*$F"&?*E*+!$<($<!<#&+($&4N 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

/BGVF<G+Y+<GHABG?A    
I!/-!4($E!$:<,:8($F,!#-&8$F"&'(#! 3,050,088  2,880,097 
I!/-!4($E!$&4&."(-($/"(4*#($*$8!"!-)*+(-<#!-&?-*B#?& 27,006  21,407 
I!/-!4($E!$&4&."(-($/"(4*#($*$8!"!-)*+(-F"*?"(4! 183,068  205,396 
I!/-!4($F&$&<-&?:$/:F&F"&4!+($4(?*E! 453,082  617,338 
I!/-!4($E!$."&/("</($*$/!<#&4*$:<,:8( 63,605  78,838 
I!/-!4($F&$F&<,&?*'!$<!$/!"#*)!'! 1,540,404  1,348,534 
I!/-!4($F&$&<-&?:$:F*#!$:$%"(4*#-*$.*"& 88,011  88,021 
I!/-!4($*$F"&?*E*+($F&$&<-&?:$&<#!,*W$.!-/!"</*W$:<,:8! 603,584  599,104 

 
 6,008,848 

 
5,838,735 

    
/BGVF<G+Y+LOBAHFU+MAaYOG    
I!/-!4($E!$:<,:8($F,!#-&8$F"&'(#! 102,541  96,130 
I!/-!4($E!$&4&."(-($/"(4*#($*$8!"!-)*+(-F"*?"(4! 4,884  2,458 
I!/-!4($E!$."&/("</($*$/!<#&4*$:<,:8( 9,011  7,353 
I!/-!4($F&$F&<,&?*'!$<!$/!"#*)!'! 127,036  59,233 
I!/-!4($*$F"&?*E*+($F&$&<-&?:$&<#!,*W$.!-/!"</*W$:<,:8! 50  197 

 
 243,522 

 
165,371 

 
 6,252,370 

 
6,004,106 

    
$ALVF<G+Y+<GHABG?A    
I!/-!4($E!$:<,:8($F,!#-&8$F"&'(#! 121,816  162,025 
I!/-!4($F&$&<-&?:$/:F&F"&4!+($4(?*E! 33,396  66,890 
I!/-!4($F&$F&<,&?*'!$<!$/!"#*)!'! 520,990  334,689 
I!/-!4($F&$&<-&?:$:F*#!$:$%"(4*#-*$.*"& 72,978  73,013 
I!/-!4($*$F"&?*E*+($F&$&<-&?:$&<#!,*W$.!-/!"</*W$:<,:8! 149,251  132,337 

 
 898,431 

 
768,954 

$ALVF<G+Y+LOBAHFU+MAaYOG    
I!/-!4($E!$:<,:8($F,!#-&8$F"&'(#! 63,302  50,749 
I!/-!4($F&$F&<,&?*'!$<!$/!"#*)!'! 290,972  255,592 
I!/-!4($*$F"&?*E*+($F&$&<-&?:$&<#!,*W$.!-/!"</*W$:<,:8! 182,351  28,864 

 
 536,625 

 
335,205 

 
 1,435,056 

 
1,104,159 

    
*=OF+RBGVF<G+F<+HASHA<A+G+RBFMGNGUA 4,817,314  4,899,947 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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10. *#6!+-!,&6(  /!+!3*!40+2&*(*3&'3 &K+3$#-36(4( *("#I#*&K+6$.!4(I0 
 

I(#&$4&.*#!/$ &4$#"8&?!V!$<($<!<#&+($&4N 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

X"*W&4*$&4$F"&'(-($A("$?"(4-&<#*$W!"#*+!$&4$?"(4-&<#*$� 
&.?(E-*)( - 

 
2,055 

X"*W&4*$&4$F"&'(-($A("$?"(4-&<#*$$W!"#*+!$&4$?"(4-&<#*$�  
*-?(<#*)*&-($+(4*-*)( 2,920 

 
9,640 

X"*W&4*$&4$F"&'(-($?"(4-&<#*$W!"#*+!$&4$?"(4-&<#*$- !/)*+( -  952 
`&.*)*$F&$&<-&?:$F"&4!+($W!"#*+!$&4$?"(4-&<#*$F&$A("$ 
?"(4-&<#*$/"&E$.*,!-<$:<F(W! 70,138 

 
4,661 

 
 73,058 

 
17,308 

    

O!<W&4*$&4$F"&'(-($?"(4-&<#*$W!"#*+!$&4$?"(4-&<#*$- !/)*+( -  (52) 
O!<W&4*$&4$F"&'(-($?"(4-&<#*$W!"#*+!$&4$?"(4-&<#*$�  
].?(E-*)( - 

 
(11,217) 

O!<W&4*$&4$F"&'(-($A("$?"(4-&<#*$$W!"#*+!$&4$?"(4-&<#*$ 
 *-?(<#*)*&-($+(4*-*)( - 

 
- 

v:.*)*$F&$&<-&?:$F"&4!+($W!"#*+!$&4$?"(4-&<#*$*$&<#!,*W$ 
A*-!-<*+</*W$<"(4<#!?!$/&+*$<:$-!'(V(-*$#"8&?!V: (2,580) 

 
(2,853) 

 

 (2,580) 
 

(14,122) 
    

*=OF+<F@GOAS F<+OBEFMAQA 70,478  3,186 

 
 

11. *#6!+-!,&6(  / .0,&6( +/!+!3*!40+2&*(*3&'3 &K+3$#-36(4(+                
$(3/!)!|&4&K+1(+/$!-('0 

 

I(#&$4&.*#!//8:.*#!/  &4$F"&4!+($<($<!<#&+($&4N 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

`&.*)*$F&$&<-&?:$F"&4!+($W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$
E!$F"&4!+:$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 69,927 

 
44,155 

v:.*)*$F&$&<-&?:$F"&4!+($W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$E!$
F"&4!+:$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ (865) 

 
(52,819) 

    

*=OF+<F@GOASzEY@GOAS F<+RBF<AU= 69,062  (8,664) 

 

`&.*)*$ F&$ &<-&?:$ F"&4!+($ W!"#*+!$ &4$ ?"(4-&<#*$ "!<F&,&\*?*W$ E!$ F"&4!+:$ :$ *E-&<:$ &4$ 69,927 
W*;!4!$4*-!"!$&4-&<($<($-!$4&.*#/($&4$F"&4!+($&.?(E-*)!$<#!"($4(?*E-($B#(4V($ (<("*+!$2016. 
8&4*-(>$:$*E-&<:$&4$13,925 W*;!4!$4*-!"!, E!F*<($O(F:.,*/($P".*+($:$*E-&<:$&4$18,490 W*;!4!$
4*-!"!$ *$ &.?(E-*)($ O(F:.,*/($ P".*+($ :$ 4*-!"*'!$ :$ *E-&<:$ &4$ H51@K$ W*;!4( 4*-!"!$ *$ <#"!-&+$
?!,:#*$ :$ *E-&<:$ &4$ 2,603 W*;!4( 4*-!"!$ /!&$ *$ &.?(E-*)($ <#"!-*W$ .!-!/!$ :$ *E-&<:$ &4$ K0571C$
W*;!4!$4*-!"!3$                                    

 
v:.*)*$F&$&<-&?:$W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$E!$F"&4!+:$:$*E-&<:$&4$865 W*;!4!$4*-!"!$
&4-&<($<($-!$ 8:.*#/($&4$F"&4!+($&.?(E-*)!$O(F:.,*/($P".*+($ :$ *E-&<:$ &4$ 860 W*;!4a 4*-!"!$*$
&.?(E-*)!$.!-!/!$:$*E-&<:$&4$5 W*;!4!$4*-!"!3$ 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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12.         *#6!+$(3K!-+!-+ 0$3*&K+$(1)& (+&+#2# (6(+0.!4!$#*#+4()06*#+ )(010)# 
  

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

X"*W&4*$&4$F&E*#*?-*W$/:"<-*W$"!E,*/!$F&$&<-&?:$:8&?&"(-($ 
?!,:#-($/,!:E:,($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 2,510,561 

 
3,911,977 

X"*W&4*$&4$F&E*#*?-*W$/:"<-*W$"!E,*/!$$F&$&<-&?:$F"&'(-( 
?"(4-&<#*$W!"#*+!$&4$?"(4-&<#*$� :8&?&"(-!$4(?*E-!$/,!:E:,!$$$$$$$$$$$$$$$$$$$$$$$$$13,227 

 
40,516 

X"*W&4*$&4$F&E*#*?-*W$/:"<-*W$"!E,*/!$$F&$&<-&?:$F"&'(-($$$$$$$$$$$$$$$$$$$$$$$$$$$
?"(4-&<#*$&.!?(E! 13,173 

 
184,665 

X"*W&4*$&4$F&E*#*?-*W$/:"<-*W$"!E,*/!$F&$&<-&?:$:8&?&"(-($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
?!,:#-($/,!:E:,($- <#!-&?-*B#?&$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$1,281,370 

 
2,935,203 

X"*W&4*$F&$&<-&?:$F&E*#*?-*W$/:"<-*W$"!E,*/! 2,343,797  1,864,243 

 
 6,162,128 

 
8,936,604 

    
O!<W&4*$&4$-(8!#*?-*W$/:"<-*W$"!E,*/!$F&$&<-&?:$:8&?&"(-($$$$ 
?!,:#-($/,!:E:,($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ (1,437,016) 

 
(3,403,198) 

O!<W&4*$&4$-(8!#*?-*W$/:"<-*W$"!E,*/!$$F&$&<-&?:$F"&'(-( 
?"(4-&<#*$W!"#*+!$&4$?"(4-&<#*$� :8&?&"(-!$4(?*E-!$/,!:E:,!$$$$$$$$$$$$$$$$$$$$$$$$$(5,290) 

 
(37,868) 

O!<W&4*$&4$-(8!#*?-*W$/:"<-*W$"!E,*/!$&4$F"&'(-($?"(4-&<#* 
&.!?(E!$� :8&?&"(-!$?!,:#-!$/,!:E:,! (37,809) 

 
(228,029) 

O!<W&4*$&4$-(8!#*?-*W$$/:"<-*W$"!E,*/!$F&$&<-&?:$:8&?&"(-($$$ 
?!,:#-($/,!:E:,($- <#!-&?-*B#?&$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$(616,606) 

 
(2,041,942) 

O!<W&4*$F&$&<-&?:$-(8!#*?-*W$/:"<-*W$"!E,*/! (4,074,689)  (3,239,006) 

 
 (6,171,410) 

 
(8,950,043) 

    
*=OF+BALVF< (9,282)  (13,439) 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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13. !36()&+/!3)!4*&+/$&K!-&  
 
!>$ ]<#!,*$&F("!#*?-*$F"*W&4*$<($&4-&<($-!N 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

 
]<#!,*$F"*W&4*$&F("!#*?-&8$F&<,&?!V! 156,919 

 
165,385 

]<#!,*$F"*W&4* 383,901  295,034 
X"*W&4*$&4$F"&'(-($?"(4-&<#*$&<-&?-*W$<"(4<#!?! 32,415  - 

    
0SYRHF 573,235  460,419 

 
 
b$ &/?*":$ F&E*)*+($ F"*W&4!$ &F("!#*?-&8$ F&<,&?!V!$ -!+?(L*$ *E-&<*$ <($ &4-&<($ -!N$ -!/-!4( F&$
&<-&?:$4!?!V!$:$E!/:F$-(F&/"(#-&<#*$:$*E-&<:$&4$@05H_@$W*;!4!$4*-!"!5$!$&4$#&8!$CC5_KH$W*;!4($
4*-!"!$+($F"*W&4$F&$&<-&?:$4!?!V!$:$E!/:F$-(F&/"(#-&<#*$E!$F&<,&?-($-!'(-(,  F"*W&4$&4$-!F,!#($
<:4</*W$ #"&B/&?!$ :$ *E-&<:$ &4$ 275@2f$ W*;!4!$ 4*-!"!5$ "(A:-4!)*+($ � -!F,!#($ /&':-!,-*W$
#"&B/&?!$:$*E-&<:$&4$1@5_1_$W*;!4!$4*-!"!5$-!F,!L(-( #"&B/&?( <,:\.(-*W$'&.*,-*W$#(,(A&-!$
:$ *E-&<: @502f$ W*;!4!$ 4*-!"!$ *$ -!/-!4-:$B#(#($ &4$ &<*8:"!?!+:L*W$ 4":B#!?!$ :$ *E-&<:$ &4$ C5Kf7$
W*;!4!$4*-!"!3 

 
b$#&/:$201C3$8&4*-($6!-/!$+($F"*'*,!$4*?*4(-4($F&$&<-&?:$:M(BL!$*$!/)*+!$-!'(V(-*W$#"8&?!V:$:$
*E-&<:$ &4$ 1_5712$ W*;!4!$ 4*-!"!$ 9201_N$ H5@27$ W*;!4!$ 4*-!"!> *$ M*-($ 4(&$ F&E*)*+($ &<#!,*W$
F"*W&4!. 
 
b$&/?*":$F&E*)*+($&<#!,*W$F"*W&4! :$20163$8&4*-*5 -!+E-!M!+-*+($<#!?/($M*-( F"*W&4* &4: 
 

· :/*4!V!$&.!?(E!$:$*E-&<:$&4$1275012$W*;!4!$4*-!"!$F&$&<-&?:$F"*W&4&?!V!$'!#("*+!,-&$
.(E-!M!+-*W$ <"(4<#!?!$ -!$ "!M:-*'!$ /,*+(-!#!$ .!-/($ /&+*$ -!$ 4!-$ K13123201C3$ 8&4*-($
*<F:V!?!+:$:<,&?( F"&F*<!-( &4,:/&'$[E?"B-&8$&4.&"!$6!-/(,  

· :/*4!V($ &.!?(E!$ F&$ *E?"B(-*'$ F"(F,!#!'!5$ &4$ :/:F-&8$ *E-&<!$ 7_5845 W*;!4!$ 4*-!"!$ 
*E-&<$&4$oko 70,649 W*;!4!$4*-!"! <($&4-&<* -! F"*W&4&?!V($F&$&<-&?:$F,!L(-*W$F&"(E!$
F&$&<-&?:$:8&?&"!$*$*<F&<#!?;(-*W$A!/#:"!$<!$n{�a${$�a��e|sa|�$E!$201H3$*$201_3 8&4*-:5$!$
E!$/&+($F"('!$'*B;(V:$ *-*<#!"<#?!$A*-!-<*+!$OP$-*+($F&<#&+!,!$&.!?(E!$F,!L!V!,  

· X"*W&4*$ &4$ E!/:F!$ *E$ "!-*+*W$ 8&4*-!$ F&$ &<-&?:$ F"*W&4&?!V!$ :F,!#!$ *E$ 201H3$ * 2015. 
8&4*-($&4$<#"!-($/,*+(-#!$X&,*#*/!$-&?*-($*$'!8!E*-*$:$*E-&<:$&4$C25Hf0$W*;!4!$4*-!"!,   

· F"&4!+($<"(4<#!?!$<#(M(-*W$-!F,!#&'$F&#"!\*?!V!$H5K20$W*;!4! 4*-!"!,  

· F"&4!+($-(F&/"(#-&<#*$*$&F"('($E!$?"B(V($4(,!#-&<#* :$*E-&<:$&4$506 W*;!4!$4*-!"!.  
  

.>$ I(#&$4&.*#!/$F&$&<-&?:$*-?(<#*)*+!$ 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

 
X"*W&4*$F&$&<-&?:$F"&4!+($!/)*+!$G[% .!-/($I*B  5,143  - 

    
0SYRHF 5,143  - 

  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 

 

 

97 

14. *#6!+$(3K!- /!+!3*!40+!,#14$#}#I( 2&*(*3&'3 &K+3$#-36(4( &+
 $#-&6*!+$&1&9*&K+4(*,&)(*3*&K+36(4 & 

 

I(#&$"!<W&4*$&.(E?"(Y(V! A*-!-<*+</*W$<"(4<#!?!$<($&4-&<($-!: 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 
 

O!<W&4*$*-4*"(/#-*W$&#F*<!$F,!<'!-!$.*,!-<-*W$F&E*)*+! 25,447,320  22,921,869 
O!<W&4*$"(E("?*<!V!$E!$?!-.*,!-<-($F&E*)*+( 522,126  599,089 
X"*W&4*$&4$:/*4!V!$*-4*"(/#-*W$&#F*<!$F,!<'!-! (10,372,904)  (9,884,868) 
X"*W&4*$&4$:/*4!V!$"(E("?*<!V!$E!$?!-.*,!-<-($F&E*)*+( (631,308)  (627,390) 
X"*W&4$&4$-!F,!#($&#F*<!-*W$F&#"!\*?!V! (57,695)  (174) 
    

0SYRHF 14,907,539  13,008,526 

 
b$ &/?*":$ F&E*)*+($ "!<W&4*$ *-4*"(/#-*W$ &#F*<!$ F,!<'!-!$ .*,!-<-*W$ F&E*)*+!$ 6!-/!$ +($
(?*4(-#*"!,!$*$&.(E?"(Y(V($'!#("*+!,-*W$?"(4-&<#*$<#(M(-*W$-!F,!#&'$F&#"!\*?!V!$:$ *E-&<:$
&4$427,099 W*;!4! 4*-!"! 9-!F&'(-!$K2> -!$&<-&?:$F"&)(-($?"(4-&<#* -(F&/"(#-&<#*$*$&F"('(   
&4$<#"!-($&?,!BL(-&8$F"&)(-*#(;!. 
 

`&$ /"!+!$ +!-:!"!$ 2017. 8&4*-($ -*<:$ *E?"B(-($ '!#("*+!,-&$ E-!M!+-($ -!F,!#($ &.(E?"(Y(-*W$
F,!<'!-!$/&+($.*$:#*)!,($-!$:/*4!V($*<F"!?/($?"(4-&<#*$<W&4-&$E!W#(?*'!$*E$ OP$10. 
 

 $#6(I#+*(+$(90*&"(+&3/$(4 &+4$#-*!36&+&+$#1#$4&3(I&"(+1(+4(*,&)(*3 
 

  

/aAL?AHG+
@AHSA?A 

XHARF?=HA+
23.2)  

/aAL?AHG+
SF?GO=HOG?A 

XHARF?=HA+
24.2)  

&HM=LOG>GFH=+
VABOGU=+F<+
MB=<HFLOG 

XHARF?=H=+ 
C;+G+CC^  

&HM=LOG>7+
NAMGLHA+
<BYWOMA+

XHARF?=HA+Ce^+ 

 
!LOAaA+
ASOGMA 

XHARF?=HA+
32)  

4AH@Ga7+
F@AM=N= 

XHARF?=HA+
36)  0SYRHF 

3OAQ=+;7+UAHYABA+ 
CD;_7+EF<GH= 399,760  36,284,007  98,039  

 
- 

 
1,808,525  540,123  39,130,454 

I&?!$*<F"!?/!$ 
t"(4-&<#* -  21,380,889  82.166  2,869,029 

 
1,115,236  522,126  25,969,446 

P'!V(V($*<F"!?/($$ 
t"(4-&<#* -  (10,186,735)  (941)  - 

 
(185,228)  (631,308)  (11,004,212) 

%:"<-($"!E,*/( 15,577  453,211  115  -  3,140  -  472,043 
D"!+-*$&#F*<* (105,463)  (18,912,206)  (13,500)  -  (114,838)  -  (19,146,007) 
]<#!,($F"&'(-( -  625,839*  -  -  (94,147)  -  531,692 

3OAQ=+:;7+<=>=?@BA+ 
CD;_7+EF<GH= 309,874  29,645,005  165,879  

 
2,869,029 

 
2,532,688  430,941  35,953,416 

 
�F"*'(-!$!,#("-!#*?-&8$/&-)(F#! [Od '(#&4$&4-&<*$<($-!$-(#*"!V($F"*W&4!$&4$/!'!#!$*$"!<W&4! 
 *<F"!?/*$?"(4-&<#* 

 

6!-/!$ +($ :$20163$ 8&4*-*5$*E?"B*,!$F&?(L!V($-(#&$"!<W&4!$*<F"!?/($?"(4-&<#*$*$"(E("?*<!V!$:$
:/:F-&'$*E-&<:$&4$14,965,234 W*;!4( 4*-!"!.  X"*W&4$&4$-!F,!L(-*W$&#F*<!-*W$F&#"!\*?!V!$:$
*E-&<:$ &4$ _75C@_$ W*;!4!$ 4*-!"!$ -!+?(L*'$ 4(,&' <($ &4-&<*$ -! /,*+(-#( w[$ �:F!$ %":B(?!)5$
J:8&#(W-*/!$I&?*$P!4$*$I*#(/<$I*B3$  
 

]4$&<#!,*W$F"&'(-!$-!$"!M:-*'!$*<F"!?/*$?"(4-o<#*$*$"(E("?*<!V!$*E-&<$&4$1@51HC5007$W*;!4!$
4*-!"!$&4-&<*$<($-!$<'!V(V($F&$&<-&?:$#"!+-&8$&#F*<!$F"(-&<&'$:$?!-.*,!-<3 
 

b$201C3$8&4*-* *E?"B(-!$+($F"&)(-!$A("$?"(4-&<#*$#"!+-*W$:4(,!$9*-?(<#*)*+!>$:$E!?*<-!$4":B#?!$
*$F"*E-!#$"!<W&4$F&$&<-&?: :'!V(V!$?"(4-&<#*$:4(,!$9*<F"!?/*$?"(4-&<#*>$:$*E-&<:$&4$25fC@502@$
W*;!4!$4*-!"!3$$ 
 

I!$ &<-&?:$ *E?(B#!+!$ !-8!\&?!-&8$ F"&)(-*#(;!, *E?"B(-!$ +($ *<F"!?/!$ :,&8!$ :$ E!?*<-($ .!-/(:  
6:4?: :$*E-&<:$&4$  152C@5120$W*;!4!$4*-!"!$*$6!V!$U:/:$:$*E-&<:$&4$$15_@@5@0@$W*;!4!$4*-!"! 
B#&$M*-* :/:F-&$25fC@502@$W*;!4!$4*-!"!3$  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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15. 6$!5 !4&+1($(-(8+*( *(-(+1($(-( &+!36()&+)&9*&+$(3K!-& 
 
D"&B/&?*$E!"!4!5$-!/-!4!$E!"!4! *$&<#!,*$,*M-*$"!<W&4*$<($<!<#&+($&4N 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

 
D"&B/&?*$E!"!4! 2,703,672  2,491,119 
D"&B/&?*$-!/-!4!$E!"!4! 444,472  404,518 
D"&B/&?*$F&"(E!$-!$E!"!4($*$-!/-!4($E!"!4! 395,782  364,452 
D"&B/&?*$4&F"*-&<!$-!$E!"!4($*$-!/-!4($E!"!4! 800,724  761,840 
D"&B/&?*$-!/-!4!$E!$F"*?"('(-($*$F&?"('(-($F&<,&?( 13,934  11,201 
O(E("?*<!V!$E!$&#F"('-*-($� -(#&$9-!F&'(-!$KC> 64,866  33,856 
]<#!,*$,*M-*$"!<W&4* 74,762  54,604 

    
0SYRHF 4,498,212  4,121,590 

 
 
16. 6$!5 !4&+("!$6&1(%&'# 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L= NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

 
D"&B/&?*$!'&"#*E!)*+($� -('!#("*+!,-!$:,!8!V!$ 
9-!F&'(-!$2C32> 203,330  248,615 
D"&B/&?*$!'&"#*E!)*+($� -(/"(#-*-($*$&F"('!$9-!F&'(-! 
27.2) 409,824  495,442 
D"&B/&?*$!'&"#*E!)*+($� *-?(<#*)*&-($-(/"(#-*-($ 
9-!F&'(-!$2f31> 52,871  53,344 

    
0SYRHF 666,025  797,401 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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17. !36()&+$(3K!-& 
 
]<#!,*$"!<W&4*$<($&4-&<($-!N 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

 
D"&B/&?*$'!#("*+!,! 348,681  434,084 
D"&B/&?*$F"&*E?&4-*W$:<,:8! 2,067,603  2,179,222 
I('!#("*+!,-*$#"&B/&?*$9.(E$F&"(E!$*$4&F"*-&<!> 2,690,370  2,442,010 
D"&B/&?*$F&"(E! 125,828  134,656 
D"&B/&?*$4&F"*-&<! 729,322  693,494 
]<#!,*$#"&B/&?* 25,683  30,910 
]<#!,*$"!<W&4* 305,835  964,020 
O!<W&4*$F&$&<-&?:$F"&'(-($?"(4-&<#*$*-?(<#*)*&-*W$ 
-(/"(#-*-!$*$<"(4<#!?!$-!'(V(-*W$F"&4!+*$9-!F&'(-($2f$*$K1>                 

 
632,721 

  
43,607 

O!<W&4*$F&$&<-&?:$"(E("?*<!V!$F&$<:4</*'$&.!?(E!'!$ 
9-!F&'(-!$KC> 368,501  435,896 

    
0SYRHF 7,294,544  7,357,899 

 
 
A^+  !LOAaG+BALVF<G 

 
b$ &/?*":$ F&E*)*+($ &<#!,*W$ "!<W&4!$ :$ *E-&<:$ &4$ 305,835 W*;!4!$ 4*-!"!$ *E'(Y: &<#!,*W$
(?*4(-#*"!-*$<:N 
 

- "!<W&4*$F&$&<-&?:$&4,*?!$<"(4<#!?!$F&$*E8:.;(-&' <:4</&' <F&": <!$/,*+(-#&'$�O(F:.,*/!$
P".*+!$  *-*<#!"<#?&$ A*-!-<*+! :$ ?(E*$ F"(4'(#!$ [-#("(/<F&"#$ :$ <#(M!+: �:$ *E-&<:$ &4$
12_5_C7$W*;!4!$4*-!"! (-!F&'(-!$KHa ),  

-  "!<W&4*$F&$&<-&?:$F,!L(-*W$A!/#:"!$&<*8:"!?!+:L('$4":B#?:$E!$F&,*<($\*?&#-&8$&<*8:"!V!$
/,*+(-!#!$?*-/:,*"!-*W$:$/&"*<#$6!-/($:$*E-&<:$&4$f_5_00$W*;!4!$4*-!"!5$! M*+($+($F,!L!V($
-!$ <?&+$ #("(#$ F"(:E(,!$ 6!-/!3$ X&,*<($ <($ /&"*<#($ /!&$ /&,!#("!,$ E!$ &4&."(-($ /"(4*#($
A*E*M/*'$,*)*'a$*$ 

-  #"&B/&?*$ F&$ &<-&?:$ <#*)!V!$ '!#("*+!,-*W$ ?"(4-&<#*$ <#(M(-*W$ -!F,!#&'$ F&#"!\*?!V!$ :$
*E-&<:$&4$1@5@72$W*;!4( 4*-!"!.  

 
@^  $ALVF<G+RF+FLHFMY B=N=BMGLAQA+NA+LY<LS=+LRFBFM=  

 
$ALVF<G+ RF+ FLHFMY+ B=N=BMGLAQA+ NA+ LY<LS=+ LRFBFM= :$ :/:F-&'$ *E-&<:$ &4$ 368,501 W*;!4!$
4*-!"! 9-!F&'(-!$KH) &4-&<($<($-!$: 

 

- X&?(L!V($ "!<W&4!$ E!$ -&?($ <:4</($ <F&"&?($ � -&?($ #:\.(-($ E!W#(?($ 9E!$ #"*4(<(#!/$
F&+(4*-!M-*W$ F"(4'(#!>$  :$ #&/:$ 201C.  8&4*-($ &4$ /&+*W$ +($ <!'&$ F&$ &<-&?:$ #:\.($ +(4-&8$
A*E*M/&8$ ,*)!,  E!$ #:\.:$ F&$ &<-&?:$ -(&<-&?!-&8$ .&8!L(V!$ *$ E!4"\!?!V!$ *E-&<!$ -(#&$
4*?*4(-4*5$$-!$#("(#$"!<W&4!$A&"'*"!-&$"(E("?*<!V($:$*E-&<:$&4$1CK57_C$W*;!4!$4*-!"!$
*$ 

- F&?(L!V!$ "!<W&4!$ E!$ !/#*?-($ F"(4'(#($ *E$ "!-*+*W$ 8&4*-!$ &4$ /&+*W$ <($ *E-&<$ &4$ $ 2H57K@$
W*;!4!$4*-!"!$&4-&<*$-!$F&?(L!V!$"(E("?*<!V!$ E!$<F&"$E!$G8(-)*+&'$E!$F"*?!#*E!)*+:$F&$
&<-&?:$ !/#*?*"!V!$ 8!"!-)*+($ E!$ 4&."&$ *E?"B(V($ F&<,!$ (&4$ 1H3 +!-:!"!$ 200_3$ 8&4*-($ F&$
-!,&8:$ t(/#"!$  $ 43&3&., 6(&8"!4),  !$ "!<W&4$ &4$ KC5221$ W*;!4:$  4*-!"! -!$ F&?(L!V($
"(E("?*<!V!$E!$<F&"$<!$[-#("(/<F&"#$!3435$6(&8"!4$9:$<#(M!+:>$F&$&<-&?:$$<?&Y(V!$&.!?(E($
-!$<!4!BV:$?"(4-&<#5$*$#&$F&$&<-&?:N$"!<#!$/:"<!$4*-!"!$:$&4-&<:$-!$�lT$/!&$*$&."!M:-!#($
/!'!#($E!$F"&#(/,:$8&4*-:$F&$E!/&-</&+$E!#(E-&+$/!'!#-&+$<#&F*3 

  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
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18. /!$#1+*(+-!,&6 � O=SY[G+G+F<aFb=HG+RFB=N 
 
18.1  F?RFH=HO=+RFB=NA+HA+<F@GO+HA+<AH+:;7+<=>=?@BA LY+La=<=[=] 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

`&.*#!/$F&$&<-&?:$&4,&\(-*W$F&"(E! 314,453 
 

114,554  
v:.*#!/$$F&$&<-&?:$&4,&\(-*W$F&"(E! -  (27) 

    
0SYRHF 314,453  114,527 

 
b$ 2015. * 20163$ 8&4*-*$6!-/!$ -*+($ *</!E!,!$ #(/:L*$ F&"(E$ -!$ 4&.*# -!$ &<-&?:$ ?!\(L*W$ F&"(</*W$
F"&F*<!3 
 
18.2 0LAEaAWAMAQ=+=T=SOGMH=+RFB=LS=+LOFR=+U=+RBGSANAHF+Y+La=<=[FU+OA@=aG] 
            0+VGPA<A?A+<GHABA 
 2016.  2016.  2015.  2015. 

        
9v:.*#!/>$^$`&.*#!/$F"($&F&"(E*?!V!   (8,377,636)    (6,175,885) 

X&"(E$&."!M:-!#$F&$4&'!L&+$<#&F*$F&"(E!$ 
-!$4&.*# -15% 

 
(1,256,645) 

 
-15.00%  

 
(926,383) 

O!<W&4*$/&+*$<($-($F"*E-!+:$:$F&"(</e$ 
P?"W( 7.82% 

 
655,221 

 
22.77% 

 
1,406,244 

X&"(</*$(A(/#*$-(#&$/!F*#!,-*W 
8:.*#!/!^4&.*#!/! -0.07% 

 
(6,169) 

 
-0.09% 

 
(5,773) 

X&"(</*$(A(/!#$:</,!Y*?!V!$F"*W&4! -0.12%  (9,686)  -0.06%  (3,749) 
X&"(</*$/"(4*#*$F"*';(-*$*$*</&"*BL(-*$ 
:$#(/:L&+$8&4*-*$ 0.07% 

 
6,169 

 
0.09% 

 
5,773 

X&"(</*$(A(/#*$F"*W&4!$&4$/!'!#!$F& 
4:\-*M/*'$w]t$M*+*$+($*E4!?!,!)$OP5$GX 
t&+?&4*-!$*,*$I6P -10.11% 

 

(846.851) 

 

-12.54% 

 

(774,755) 
%&"(/)*+!$F&"(</*W$(A(/!#!$F&$&<-&?: 
&4,&\(-*W$F&"(E! -3.75% 

 
(314.453) 

 
-1.85% 

 
(114,527) 

 
/FB=LSG+=T=SOG+GLSANAHG+Y+@GaAHLY+YLR=VA  

 
314,453 

 
 

 
114,527 

 
O!<W&4*$/&+*$<($-($F"*E-!+:$:$F&"(</($<?"W($:$*E-&<:$&4$C__5221 W*;!4e$4*-!"!5$-!+?(L*'$4(,&'$
<($&4-&<($-!$"!<W&4($F&$&<-&?:$&.(E?"(Y(V!$*'&?*-($:$*E-&<:$&4$_f@5K27$W*;!4! 4*-!"!$91_y$
-!$*E-&<$&4$K5@2f5fH@$W*;!4!$4*-!"!). 
 
18.3 /BF?=H=+HA+F<aFb=HG?+RFB=NG?A+HA+<AH+:;7+<=>=?@BA+LY+RBGSANAH=+SAF+WOF+La=<G] 
 

 

0+VGPA<A?A+<GHABA 
1A+EF<GHY+SFUA+L=+NAMBWAMA 

:;7+<=>=?@BA 
 2016.  2015. 

 
P#!V($-!$4!-$13$+!-:!"! (329,258)         (150,407) 
I!<#!-!/$*$:/*4!V($F"*?"('(-*W$"!E,*/! 305,666  (178,851) 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA (23,592)  (329,258) 

  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 
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18. /!$#1+*(+-!,&6+� O=SY[G+G+F<aFb=HG+RFB=N (HALOAMAS^ 
 
18.4     6=SY[A+RFB=LSA+LB=<LOMA 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

D(/:L!$F&"(</!$<"(4<#?!$9:F,!L(-($'(<(M-($!/&-#!)*+($ 
F&"(E!$-!$4&.*#$E!$201C3$8&4*-:$F"&F*<!-($E!/&-&'$&$F&"(E:$-!$
4&.*#$F"!?-*W$,*)!> - 

 

37,017 

 
 
b$#&/:$201C3$8&4*-($6!-/!$-*+($F,!L!,!$F&"(E$-!$4&.*#5$$+("$je$:$201_3$$*</!E!,!$F&"(</*$8:.*#!/3 

 
X"(F,!#:$*E$F"&B,*W$F("*&4!$/&"*<#*,!$+($$:$/&'F(-E!)*+*$F"*,*/&'$F,!L!V!$F&"(E!$-!$4&4!#:$
?"(4-&<#3$D(/:L!$F&"(</!$<"(4<#!?!$<:$$4&$/"!+!$201C3$*</&"*BL(-!$:$)(,&<#*3$ 
 
18.5      !<aFb=HA+RFB=LSA+LB=<LOMA+G+F@AM=N= 
 
18.5.1    !<aFb=HA+RFB=LSA+LB=<LOMA+G+F@AM=N=+L=+F<HFL=+HA] 
 
  0+VGPA<A?A+<GHABA 
 2016. 2015. 

 3B=<LOMA  !@AM=N=    *=OF  3B=<LOMA  !@AM=N=     *=OF 

O!E,*/!$:$<!4!BV&+$?"(4-&<#* 
&<-&?-*W$<"(4<#!?!$E!$
F&"(</($*$ 
/V*8&?&4<#?(-($F&#"(.( 77,473 

 

- 

 

77,473 

 

- 

 

(30,336) 

 

(30,336) 
xA(/!#$F&?(L!V!$&4,&\(-*W$ 
F&"(</*W$&.!?(E!$F&$&<-&?:$ 
w]t$"!<F&,&\*?*W$E!$ 
F"&4!+:$*$:M(BL!$:$/!F*#!,: 899 

 

(566,448) 

 

(565,549) 

 

40,225 

 

(511,754) 

 

(471,529) 
`:8&"&M-!$"(E("?*<!V!$E!$ 
&#F"('-*-($E!F&<,(-*W 41,978 

 
- 

 
41,978 

 
36,180 

 
- 

 
36,180 

].(E?"(Y(V($*'&?*-( 284,297  -  284,297  136,427  -  136,427 
X"*'!V!$E!F&<,(-*W$F&$M,3@            
<#3$23$hX`XU$&."3$!$-($F,!L(-!$
:$$F&"3F("*&4: 1,134 

 
- 

 
1,134 

 
- 

 
- 

 
- 

P"(4<#?!$F&$$"(E("?*<!V*'!$$ 
E!$<:4</($<F&"&?( 137,075 

 
- 

 
137,075 

 
- 

 
- 

 
- 

            
0SYRHF 542,856  (566,448)  (23,592)  212,832  (542,090)  (329,258) 

 
X"(-(#*$ F&"(</*$ 8:.*)*$ /&+*$ -*<:$ (?*4(-#*"!-*$ :$ /V*8!'!$ 6!-/($ *$ F&$ &<-&?:$ /&+*W$ -*<:$
A&"'*"!-!$ F&"(</!$ <"(4<#?!5$ !$ '&8:$ <($ /&"*<#*#*$ E!$ F&/"*L($ F&"(E!$ -!$ 4&.*#$ :$ -!"(4-*'$
F("*&4*'!$*E-&<($ :/:F-&$205H@25211$W*;!4!$4*-!"!$*$ &4-&<($<($-!$F&"(</*$ 8:.*#!/$ &<#?!"(-$ :$
2014.-201C3$8&4*-*3$ 
 
]4,&\(-!$F&"(</!$<"(4<#?!$-*<:$A&"'*"!-!$-*$-!$F&"(</($/"(4*#($F&$&<-&?:$:,!8!V!$:$&<-&?-!$
<"(4<#?!$ :$ *E-&<:$ &4$ 1_5C@2$ W*;!4!$ 4*-!"!$-*$ F&$&<-&?:$ F&"(</*W$ /"(4*#!$ E!$'(Y:/&'F!-*+</($
4*?*4(-4*$:$*E-&<:$&4$1K,1_H$W*;!4!$4*-!"!3 
 
 
 
 
 
 
 
 
 
 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 
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18. /!$#1+*(+-!,&6+� O=SY[G+G+F<aFb=HG+RFB=N (HALOAMAS^ 
 
18.5    !<aFb=HA+RFB=LSA+LB=<LOMA+G+F@AM=N=+XHALOAMAS^ 
 
18.5.2  /B=Ea=<+RFB=LSGV+SB=<GOA+HA+SFUA+HGLY+TFB?GBAHA+F<aFb=HA+RFB=LSA+LB=<LOMA]+ 
 

0+VGPA<A?A+<GHABA 

4BLOA+RFB=LSFE+SB=<GOA 
.F<GHA+

HALOAHSA 
 &NHFL+HA+<AH+

31.12.2015 
 &NHFL+HA+<AH+

31.12.2016 
 .F<GHA+GLO=SA+

SFBGW[=QA 

X"(-(#*$F&"(</*$8:.*)* 

 
2014 

 
388,385 

 
388,385 

 
2019 

2015  10,384,084  10,384,084  2020 
2016  -  9,719,742  2021 

 
0SYRHF+RFB=LSG+EY@G>G  

 
 

 
20,492,211 

 
 

b#*)!+$F&"(</*W$8:.*#!/!$-!$.:4:L*$F&"(E$
-!$4&.*#$9205H@25210$�$1_y>  

 
 

 
3,073,832 

 
&4$201@$-2021 

X&"(</*$/"(4*#$F&$&<-&?:$:,!8!V!$:$
&<-&?-!$<"(4<#?! 2013 

 
15,692 

 
15,692 

 
2023 

X&"(</*$/"(4*#$F&$&<-&?:$
'(Y:/&'F!-*+</*W$4*?*4(-4* 2014 

 
19,323 

 
13,154 

 
2019 

0SYRHF+NA+Y?AQ=Q=+@Y<Y[GV+F@AM=NA+
NA+RFB=N+HA+<F@GO  

 
 

 
3,102,678 

 
 

 
 
18.5.3   B=OAQA+Y+FSMGBY+RBGMB=?=HGV+BANaGSA+OFSF?+CD;_7+G+CD;e7+EF<GH=+LY+RBGSANAHA+SAF+

WOF+La=<G] 
 

       0+VGPA<A?A+<GHABA 

2016 
3OAQ=+ 

;7+UAHYABA  

&LSANAHF+Y+
FSMGBY+

@GaAHLA+YLR=VA  

&LSANAHF+Y+
FSMGBY+
FLOAaFE+

B=NYaOAOA 

 &LSANAHF+
<GB=SOHF+

SBFN+
H=BALRFB=d
=HY+<F@GO  

3OAQ= 
31. 

<=>=?@BA 
 

I(/"(#-*-($*$&F"('! (30,336)  104,920  (3,073) 
 

5,962  77,473 
w!"#*+($&4$?"(4-&<#* (471,529)  -  (94,020)  -  (565,549) 
`:8&"&M-!$"(E("?*<!V!$E! 
&#F"('-*-($h!F&<,(-*W 36,180  5,254  544 

 
-  41,978 

].(E?"(Y(V($*'&?*-( 136,427  147,870  -  -  284,297 
X"*'!V!$E!F&<,(-*W$F&$M,3@3$
<#323$hX`XU -  1,134  - 

 
-  1,134 

P"(4<#?!$F&$"(E("?*<!V*'!$ 
E!$<:4</($<F&"&?( -  55,275  - 

 
       81,800  137,075 

          
0SYRHF (329,258)  314,453  (96,549)          87,762  (23,592) 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 
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18. /!$#1+*(+-!,&6+� O=SY[G+G+F<aFb=HG+RFB=N (HALOAMAS^ 
 
18.5.3  !<aFb=HA+RFB=LSA+LB=<LOMA+G+F@AM=N=+XHALOAMAS^ 
            0+VGPA<A?A+<GHABA 

 
2015 

3OAQ= 
;7+UAHYABA 

 &LSANAHF+Y+
FSMGBY+

@GaAHLA+
YLR=VA 

 &LSANAHF+Y+
FSMGBY+
FLOAaFE+

B=NYaOAOA 

 

3OAQ=+:;7+
<=>=?@BA 

        
I(/"(#-*-($*$&F"('! (64,287)  34,022  (71)  (30,336) 
w!"#*+($&4$?"(4-&<#* (173,039)  -  (298,490)  (471,529) 
`:8&"&M-!$"(E("?*<!V!$E!$&#F"('-*-($ 
E!F&<,(-*W 26,750 

 
4,247 

 
5,183 

 
36,180 

].(E?"(Y(V($*'&?*-( 60,142  76,285  -  136,427 
P"(4<#?!$F&$&<-&?:$&."!M:-!$+!?-*W 
4!\.*-! 27 

 
(27) 

 
- 

 
- 

        
0SYRHF (150,407)  114,527  (293,378)  (329,258) 

 
 
;`7_++++/FB=LSG+=T=SOG+SFUG+L=+F<HFL=+HA+!LOAaG+YSYRAH+B=NYaOAO 
 

0+VGPA<A?A+<GHABA 

 
2016 

  

 2015  

 
 

,BYOF  /FB=N  *=OF 

 
,BYOF  /FB=N+  *=OF 

X&?(L!V($F&$&<-&?:$F"&'(-($A("$ 
?"(4-&<#*$:M(BL!$:$/!F*#!,:$*$ 
W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$
E!$F"&4!+: 364,619 

 

(54,693) 

 

309,926 

 

1,987,947 

 

(298,105) 

 

1,689,842 

     

  

 
  

  

 
  

  

 
  

I(#&$<'!V(V($F&$&<-&?:$!/#:!"</*W$
8:.*#!/! (3,626)  544  (3,082)  (34,552)  5,183  (29,369) 
X"&'(-($?"(4-&<#*$-(/"(#-*-!$ 58,580  (3,073)  55,507  (234)  (71)  (305) 
P'!V(V($F&$&<-&?:$F"&'(-($A("$
?"(4-&<#*$:M(BL!$: /!F*#!,:$*$
W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$
E!$F"&4!+: 262,184 

 

(39,327) 

 

222,857 

 

2,568 

 

(385) 

 

2,183 

  

 
  

  

 
  

            
0SYRHF 681,757  (96,549)  585,208 

 
1,955,729  (293,378)  1,662,351 

  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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19. .!6!4&*(+&+3$#-364(+ !-+%#*6$()*#+,(* # 
 
v&#&?*-!$*$<"(4<#?!$/&4$)(-#"!,-($.!-/($:/;:M:+(: 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

Y$?-5'=-/'    
v&#&?*-!$:$.,!8!+-* 3,325,905  2,907,703 
�*"&$"!M:- 20,295,034  20,884,697 
`(F&-&?!-*$?*B!/$,*/?*4-*W$<"(4<#!?! -  5,000,000 
]<#!,!$4*-!"</!$-&?M!-!$<"(4<#?! 100  100 

 
 23,621,039 

 
28,792,500 

Y$19='50.$4'&I9-    
v&#&?*-!$:$.,!8!+-* 3,092,751  3,972,283 
`(?*E-!$&.!?(E-!$"(E("?! 28,439,396  30,752,857 
]<#!,!$-&?M!-!$<"(4<#?! 23  6,075 

 
 31,532,170 

 
34,731,215 

 
0SYRHF 55,153,209 

 
63,523,715 

 
8()"#: ;"&M(/(6 +" *,& *6"C/,;&(&/(#(6 >,&M(/(6 +" 
`(?*E-*$"!M:-*$/&4$<#"!-*W$.!-!/!$9-!F&'(-!$2K31> 8,231,797  8,456,806 
`(?*E-!$&.!?(E-!$"(E("?! (28,439,396)  (30,752,857) 
`(F&-&?!-*$?*B!/$,*/?*4-*W$<"(4<#!?! -  (5,000,000) 

 
 (20,207,599) 

 
(27,296,051) 

 
.FOFMGHA+GN+GNM=WOAUA+F+OFSFMG?A+EFOFMGH= 34,945,610 

 
36,227,664 

 
 

6!-/!$ :$ *E?(B#!+:$ &$ #&/&?*'!$ 8&#&?*-($ *</!E:+($ 8&#&?*-:$ -!$ \*"&$ "!M:-:$ /&4$ I6P5$ 8&#&?*-:$ -!$
"!M:-*'!$/&4$<#"!-*W$.!-!/!5$<"(4<#?!$-!$"!M:-:$/&4$d(-#"!,-&8$"(8*<#"!$W!"#*+!$&4$?"(4-&<#*$*$
8&#&?*-:$:$.,!8!+-!'!3 

 
b$ &/?*":$ \*"&$ "!M:-!$ *</!E!-!$ +($ 4*-!"</!$ &.!?(E-!$ "(E("?!5$ /&+!$ F"(4<#!?;!$ '*-*'!,-:$
"(E("?:$ 4*-!"</*W$ <"(4<#!?!$ *E4?&+(-:$ :$ </,!4:$ <!$ ]4,:/&'$ &$ &.!?(E-&+$ "(E("?*$ /&4$ I!"&4-($
.!-/($ P".*+(3 b$ </,!4:$ <!$ -!?(4(-&'$ ]4,:/&'5$ 4*-!"</!$ &.!?(E-!$ "(E("?!$ <($ &."!M:-!?!$ -!$
*E-&<$F"&<(M-&8$4-(?-&8$/V*8&?&4<#?(-&8$<#!V!$4*-!"</*W$4(F&E*#!5$/"(4*#!$*$&<#!,*W$4*-!"</*W$
&.!?(E!$ :$ #&/:$ +(4-&8$ /!,(-4!"</&8$ '(<()!$ F"*'(-&'$ <#&F($ :$ "!<F&-:$ &4$ 0.0y$ 4&$ _.00y$ :$
E!?*<-&<#*$ &4$ 4&<F(L!$ &.!?(E!$ *$ V*W&?&8$ *E?&"!$ <$ #*'$ B#&$ &."!M:-!#:$ 4*-!"</:$ &.!?(E-:$
"(E("?:$M*-*$E.*"N$&."!M:-!#($&.!?(E-($"(E("?($:$4*-!"*'!5$Kf.00y$4*-!"</($F"&#*??"(4-&<#*$
&."!M:-!#($ &.!?(E-($ "(E("?($ :$ (?"*'!$ -!$ 4(F&E*#($ 4&$ 7K0$ 4!-!5$ *$ K0.00y$ 4*-!"</($
F"&#*??"(4-&<#*$ &."!M:-!#($ &.!?(E-($ "(E("?($ :$ (?"*'!$ -!$ 4(F&E*#($ F"(/&$ 7K0$ 4!-!$ 9P,3v,!<3$
135/2014) . 
  
I!"&4-!$.!-/!$P".*+($F,!L!$6!-)*$/!'!#:$-!$*E4?&+(-!$<"(4<#?!$:$?*<*-*$&4$1375%  8&4*BV(.   
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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19. .!6!4&*(+&+3$#-364(+ !-+%#*6$()*#+,(* #+XHALOAMAS^ 
 

`(?*E-:$&.!?(E-:$"(E("?:$6!-/!$&."!M:-!?!$<?!/&8$173$4!-!$:$'(<():$-!$&<-&?:$F"&<(M-&8$<#!V!$
4(?*E-*W$ 4(F&E*#!$ :$ #&/:$ F"(#W&4-&8$ /!,(-4!"</&8$ '(<()!3$ `(?*E-:$ &.!?(E-:$ "(E("?:$ 6!-/!$
*E4?!+!$ :$4(?*E!'!$-!$F&<(.!-$"!M:-$ /&4$I!"&4-($.!-/($P".*+($*$#!$<"(4<#?!$'&\($F&$F&#"(.*$
F&?,!M*#*3$ 6!-/!$ +($ 4:\-!$ 4!$ &4"\!?!$ F"&<(M-&$ '(<(M-&$ <#!V($ *E4?&+(-($ 4(?*E-($ &.!?(E-($
"(E("?($:$?*<*-*$&."!M:-!#($4(?*E-($&.!?(E-($"(E("?(5$<$#*'$B#&$"!4*$&<#?!"*?!V!$F"&<(M-&8$
4-(?-&8$ <#!V!$ *E4?&+(-($ &.!?(E-($ "(E("?($ 4-(?-&$ <#!V($ -!$ "!M:-:$ 4(?*E-($ &.!?(E-($ "(E("?($
'&\($.*#*$'!V($*,*$?(L($&4$&."!M:-!#($4(?*E-($&.!?(E-($"(E("?(3$ 
 
]4,:/&'$&$*E'(-*$]4,:/($&$&.!?(E-&+$"(E("?*$&4$113123201_3 8&4*-( 9P,3v,!<3$102^201_>5$ <#&F($
*E4?!+!V!$4(?*E-($&.!?(E-($"(E("?($ *E-&<(N$ 
 

· -!$4(?*E-($4(F&E*#($&"&M(-($4&$7K0$4!-!$<#&F!$+($20y$9.*,!$22y>;  

· -!$4(?*E-($4(F&E*#($&"&M(-($F"(/&$7K0$4!-!$<#&F!$+($1Ky9$.*,!$1_y>; 

· -!$4*-!"</($4(F&E*#($*-4(/<*"!-($?!,:#-&'$/,!:E:,&'  <#&F!$+($100y$9.*,!$_0y>$ .(E 
&.E*"!$-!$"&M-&<# 

 
]4,:/&'$ &$ &.!?(E-&+$ "(E("?*$ I!"&4-($ .!-/($ P".*+(5$ 6!-/!$ +($ &4"(Y(-*$ 4(&$ 4(?*E-($ &.!?(E-($
"(E("?($*E4?!+!,!$:$4*-!"*'!$-!$<?&'$\*"&$"!M:-:. 

 
]<#!,!$ -&?M!-!$ <"(4<#?!$ :$ <#"!-&+$ ?!,:#*$ :$ *E-&<:$ &4$ 23 W*;!4($ 4*-!"!$ 92015: 6,075 W*;!4!$
4*-!"!>$ &4-&<*$<( -!$&."!M:-</*$"!M:-$/&4$d(-#"!,-&8$"(8*<#"!$W!"#*+!$&4$?"(4-&<#* E!$#"8&?*-:$
W!"#*+!'!$&4$?"(4-&<#*3 
 
 
20. 2&*(*3&'3 (+3$#-364(+/!+2#$+4$#-*!36&+ $!1+,&)(*3+03/#K(+*("#I#*(+

6$.!4(I0 
 
Z*-!-<*+</! <"(4<#?!$-!'(V(-!$#"8&?!V:$<($<!<#&+($&4N 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

        
w!"#*+($&4$?"(4-&<#*$-!'(V(-($#"8&?!V:$9:$4*-!"*'!>  242,920  798,788 
w!"#*+($&4$?"(4-&<#*$-!'(V(-($#"8&?!V:$9:$<#"!-&+$?!,:#*>  -  52,268 

 
0SYRHF+XHARF?=HA+f7;76) 

 
242,920 

 
851,056 

 
P#":/#:"!$A*-!-<*+</*W$<"(4<#?!$-!'(V(-*W$#"8&?!V:$+($F"*/!E!-! :$#!.(,*$*<F&4N 
 

0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

    
].?(E-*)($O(F:.,*/($P".*+( -  183,121 
G/)*+($F"(4:E(L! -  4,520 
G/)*+($.!-!/! -  275 
[-?(<#*)*&-($+(4*-*)($][Z$-&?M!-*$A&-4&?* 242,920  663,140 

    
0SYRHF+ 242,920  851,056 

 
[-?(<#*)*&-( +(4*-*)( -! 4!- 31. 4()('."! 2016. 8&4*-( : :/:F-&' *E-&<: &4 242,920 W*;!4! 
4*-!"! &4-&<( <( -! *-?(<#*)*&-( +(4*-*)( %&'6!-/ I&?M!-*$Z&-4, 6(&8"!4.   



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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21. 2&*(*3&'3 (+3$#-364(+$(3/!)!|&4(+1(+/$!-('0 
 
Z*-!-<*+</!$<"(4<#?!$"!<F&,&\*?! E!$F"&4!+: <($<!<#&+($&4N 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

    
w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?($E!$F"&4!+:$9:$4*-!"*'!> 43,826,167  42,487,488 
w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?!$E!$F"&4!+:$9:$<#"!-&+$?!,:#*> 92,379,396  86,269,290 

 
0SYRHF+XHARF?=HA+f7;76 G+:7;) 136,205,563 

 
128,756,778 

    
[<F"!?/!$?"(4-&<#* (81,710)               (370) 

    
0SYRHF+ 136,123,853  128,756,408 

 
  
w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?($E!$F"&4!+:$9:$4*-!"*'!>$-!$4!-$K13$4()('."!$20163$8&4*-($<($
&4-&<($ -!$ E!F*<( O(F:.,*/( P".*+($ :$ *E-&<:$ &4$ 9,407,495 W*;!4! 4*-!"! (2015: 11,669,519 
W*;!4!$ 4*-!"!>5$ &.?(E-*)($ O(F:.,*/($ P".*+($ :$ *E-&<:$ &4$ 33,905,659 W*;!4! 4*-!"! (2015: 
29,948,565 W*;!4! 4*-!"!>5$&.?(E-*)($� .:c(#$8"!4!$X!-M(?!$*$&FB#*-!$P#!"!$X!E&?!$*$�!.!)$:$
*E-&<:$&4$431,302 W*;!4( 4*-!"! (2015: 443,283 W*;!4($4*-!"!>5$&.?(E-*)($/&'F!-*+($D*8!"$!3435$
X*"&#$:$*E-&<:$&4$81,710 W*;!4!$4*-!"! (2015: 79,442 W*;!4($4*-!"!). 

 
]4$:/:F-&8 *E-&<!$*<F"!?/($?"(4-&<#*$-!$%&'F!-*+:$D*8!"$!343, X*"&#$&4-&<*$<($81,710 W*;!4!$
4*-!"! (2015: 366 W*;!4!$4*-!"!>3  

 
w!"#*+($&4$?"(4-&<#*$"!<F&,&\*?($E!$F"&4!+:$9: <#"!-&+$?!,:#*>$-!$4!-$K13$4()('."!$20163$8&4*-($
<($ &4-&<($ -!$ E!F*<( O(F:.,*/($ P".*+($ :$ *E-&<:$ &4$ 4,786,597 W*;!4!$ 4*-!"! (2015: 11,854,135 
W*;!4!$ 4*-!"!>5$ 4:8&"&M-($ &.?(E-*)($ t,!4($ O(F:.,*/($P".*+($ :$ *E-&<:$ &4$ 85,773,869 W*;!4!$
4*-!"! (2015: 72,238,381 W*;!4: 4*-!"!> &.?(E-*)($<#"!-*W$.!-!/! Raiffeisen Banka International :$
*E-&<:$&4$1,818,930 W*;!4!$4*-!"! (2015: &4$2,017,859 W*;!4!$4*-!"!>3$ 
 
X"&'(-($-!$*<F"!?)*$?"(4-&<#*$<:$F"*/!E!-($/!&$B#&$<,(4*N$$ 
  
&LRBAMSA+MB=<HFLOG+K!4+BALRFaFbGM= NA+RBF<AUY 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

/FU=<GHAZHA+GLRBAMSA+MB=<HFLOG    
P#!V($-!$4!-$13$+!-:!"! 370  494 
[<F"!?/!$?"(4-&<#*$:$#(/:L&+$8&4*-*N    
X&?(L!V($9-!F&'(-!$1H> 81,230  618 
xA(/#*$F"&'(-($/:"<!$9-!F&'(-!$1H> 115  6 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> (5)  (748) 

0SYRHF+RFU=<GHAZHA+GLRBAMSA 
   

81,710  370 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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22. 2&*(*3&'3 (++3$#-364(+ !'(+3#+-$|#+-!+-!3/#{( 
 

Z*-!-<*+</!$<"(4<#?!$/&+!$<($4"\($4&$4&<F(L! <($<!<#&+($&4N 
0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

w!"#*+($&4$?"(4-&<#*$/&+($<($4"\($4&$4&<F(L!$9(</&-#&?!-($
'(-*)(>$9-!F&'(-!$H3136) 84,169 

 
97,669 

[<F"!?/!$?"(4-&<#* (84,169)  (97,669) 

    
0SYRHF -  - 

                                                                                                                                 
 
&LRBAMSA+MB=<HFLOG+K!4+SFUA+L=+<Bb=+<F+<FLR=[A 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

/FU=<GHAZHA+GLRBAMSA+MB=<HFLOG    
P#!V($-!$4!-$13$+!-:!"! (2,715)  18,213 
[<F"!?/!$?"(4-&<#*$:$#(/:L&+$8&4*-*N    
X&?(L!V($9-!F&'(-!$1H> -  672 
O(/,!<*A*/&?!-&$*E$F&+(4*-!M-($:$8":F-: -  - 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> -  (21,600) 
D"!+-*$&#F*<$ (5,500)  - 

0SYRHF+RFU=<GHAZHA+GLRBAMSA 
   

(8,215)  (2,715) 

 
 
&LRBAMSA+MB=<HFLOG+K!4+SFUA+L=+<Bb=+<F+<FLR=[A 0+VGPA<A?A+<GHABA 

.BYRHA+GLRBAMSA+MB=<HFLOG 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
P#!V($-!$4!-$13$+!-:!"! 100,384 

 
101,514 

[<F"!?/!$?"(4-&<#*$:$#(/:L&+$8&4*-*N    
X&?(L!V($9-!F&'(-!$1H> 936  7,350 
O(/,!<*A*/&?!-&$<!$$F&+(4*-!M-($-!$8":F-: -  - 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> (936)   (7,350) 
D"!+-*$&#F*< (8,000)  (1,130) 

 
0SYRHF+EBYRHA+GLRBAMSA 92,384  100,384 

 
0SYRHF+GLRBAMSA RFU=<GHAZHA+G+EBYRHA 84,169 

 
97,669 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;_7+EF<GH= 
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23.  $#-&6&+&+/!6$(|&4(I(+!-+,(*( (+&+-$0.&K 2&*(*3&'3 &K+!$.(*&1(%&'( 
 
23.1 /aAL?AHG+@AHSA?A+YSPYZYUY 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

O=*?-9-$?'9-$I ?-5'=-/'    
X&$"(F&$#"!-<!/)*+!'!$ 20,000,000  1,200,000 
%"(4*#*$E!$&."#-!$<"(4<#?! 3,000,000  100,000 
T6")+ MJ/ /"(4*#* 1,000,000  500,000 
]<#!,*$F,!<'!-* 14,580  8,686 
G/#*?-!$?"('(-</!$"!E8"!-*M(V! 22,199  14,885 
[<F"!?/!$?"(4-&<#* -  (105,463) 

 
 24,036,779 

 
1,718,108 

O=*?-9-$?'9-$I$19='50.$4'&I9-    
`(?*E-*$"!M:-$/&4$<#"!-*W$.!-!/!$9-!F&'(-!$1@> 8,231,797  8,456,806 
T6")+ MJ/ /"(4*#* 585,677  1,279,338 
]<#!,*$F,!<'!-*$:$<#"!-*'$.!-/!'! 641,235  600,328 
`!#*$4(F&E*#*$:$<#"!-&+$?!,:#* 6,177,432  3,494,424 
G/#*?-!$?"('(-</!$"!E8"!-*M(V! 2,290  2,611 
]<#!,!$F&#"!\*?!V! 8,824  15,265 
%"(4*#*$<#"!-*'$.!-/!'!$9E!?*<-($.!-/(> 176,389  573,380 
X&/"*?(-!$+('<#?!$:$<#"!-&+$?!,:#* 1,050,864  998,037 
[<F"!?/!$?"(4-&<#* (309,874)  (294,297) 

 
 16,564,634 

 
15,125,892 

    

 40,601,413  16,844,000 

 
I!$4!-$K13$4()('."!$20163$8&4*-($W!"#*+($&4$?"(4-&<#*$<#(M(-($:$ �reverse�$"(F&$#"!-<!/)*+!'!$<!$
I!"&4-&'$.!-/&'$P".*+($:$*E-&<:$&4$20,000,000 W*;!4!$4*-!"!$&4-&<($<($-!$.,!8!+-*M/($E!F*<($
/:F;(-($&4$I!"&4-($.!-/($P".*+(5$<!$4&<F(L('$4&$8 4!-!5$:E$8&4*BV:$/!'!#-:$<#&F:$&4 2.54% 4&$
3.09%.   
 

%"!#/&"&M-&$&"&M(-*$4(F&E*#* /&4 .!-!/!$:$4*-!"*'!$<:$4(F&-&?!-*$-!$F("*&4$4&$+(4-($8&4*-($:E$
/!'!#-:$<#&F:$:$"!<F&-:$&4$2.55 y$4&$3.30y$8&4*BV(3$%"!#/&"&M-&$&"&M(-*$4(F&E*#*$/&4$.!-!/!$:$
<#"!-&+$?!,:#*$4(F&-&?!-*$<:$-!$F("*&4$4&$+(4-($8&4*-($:E$/!'!#-:$<#&F:$:$"!<F&-:$&4$0310y$4&$
0.30y$8&4*BV($E!$EUR, &4$0.15y$4&$0350y$E!$USD *$0.02% 4&$03f0% E!$CHF. 
 

�!'!#-($<#&F($-!$F,!<*"!-( /"(4*#( -!$4:8&"&M-*$"(?&,?*-8$/"(4*# <#"!-*'$E!?*<-*'$.!-/!'!$
/"(#!,($<:$<($:$"!<F&-:$&4$2.568y$4&$2.738% B#&$+($F"(4<#!?;!,&$ K $EURIBOR  F,:<$A*/<-*$4(&$
2.87%. `:8&"&M-*$/"(4*#*$E!?*<-*'$.!-/!'!$F,!<*"!-*$<:$F&$<#&F*$&4$23559y$4&$2.710% B#&$ +($
F"(4<#!?;!,&$$K  Q�SiRrS$$F,:<$A*/<-*$4(&$237_%.  
 

23.2 /BF?=H=+ HA+ BAZYHY+ GLRBAMS=+ MB=<HFLOG+ RF+ RaAL?AHG?A+ @AHSA?A+ RBGSANAH=+ LY+ Y+
La=<=[FU+OA@=aG 

 

/FU=<GHAZHA GLRBAMSA+MB=<HFLOG 2016.  2015. 

 
P#!V($-!$4!-$13$+!-:!"! 399,760 

 
368,589 

@4'),6#,&6)"-+(4/ &$&/"#$%(;&M(- + S    
X&?(L!V($9-!F&'(-!$1H> -  1 
xA(/#*$F"&'(-($/:"<!$9-!F&'(-!$1H> 15,577  31,171 
D"!+-*$&#F*<$$$$$$$$$$$$$$$ (105,463)  - 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> -  (1) 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 309,874  399,760 



 !"#$%&'()*(+,(* ( (7-78+,#!.$(- 
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24.  $#-&6&+&+/!6$(|&4(I(+!-+ !"&6#*(6( 
 
24.1  /aAL?AHG+SF?GO=HOG?A 
  0+VGPA<A?A+<GHABA 

 2016. 2015. 

 ,BYOF+GNHFL  
&LRBAMSA+
MB=<HFLOG  

 QGEFMF<LOM=HA 
MB=<HFLO  ,BYOF+GNHFL  

&LRBAMSA+
MB=<HFLOG  

 QGEFMF<LOM=H
A+MB=<HFLO 

/BGMB=<HA+<BYWOMA            
%"(4*#*$F&$#"!-<!/)*&-*'$"!M:-*'! 599,731  (77,830)  521,901  587,564  (187,201)  400,363 
%"(4*#*$E!$&."#-!$<"(4<#?! 43,540,645  (8,036,684)  35,503,961  42,334,657  (10,195,536)  32,139,121 
[E?&E-*$/"(4*#* 2,171,791  (2,039,330)  132,461  2,275,456  (1,525,569)  749,887 
[-?(<#*)*&-*$/"(4*#* 27,338,065  (3,676,973)  23,661,092  25,708,395  (3,002,823)  22,705,572 
%:F;(-*$F,!<'!-*� A!/#&"*-8 298,788  (807)  297,981  217,372  (12,412)  204,960 
%"(4*#*$E!$F,!L!V($:?&E!$"&.($*$:<,:8!$*E 
*-&<#"!-<#?! 2,306,016  (2,097,996)  208,020  5,372,720  (4,365,328)  1,007,392 
X,!<'!-*$F&$&<-&?:$!/)(F#*"!V!5$!?!,*"!V!$*$
*E?"B(-*W$F,!L!V!$F&$8!"!-)*+!'!$ 479,893  (297,408)  182,485  2,107,567  (1,451,712)  655,855 
]<#!,*$/"(4*#*$*$F,!<'!-* 38,179,610  (10,567,868)  27,611,742  57,995,185  (12,954,715)  45,040,470 
G/#*?-!$?"('(-</!$"!E8"!-*M(V! 223,015  (127,098)  95,917  575,670  (205)  575,465 
X!<*?-!$?"('(-</!$"!E8"!-*M(V! (190,394)  -  (190,394)  (222,964)  -  (222,964) 

 
 114,947,160  (26,921,994)  88,025,166  136,951,622  (33,695,501)  103,256,121 

            
3OAHFMHGWOMF            
%"(4*#*$F&$#"!-<!/)*&-*'$"!M:-*'! 3,922,335  (649,424)  3,272,911  4,049,323  (644,649)  3,404,674 
P#!'.(-*$/"(4*#* 39,297,529  (963,039)  38,334,490  38,360,446  (839,267)  37,521,179 
v&#&?*-</*$/"(4*#* 19,954,272  (904,510)  19,049,762  17,245,192  (911,791)  16,333,401 
X&#"&B!M/*$/"(4*#* 160,580  (42,266)  118,314  285,596  (44,912)  240,684 
]<#!,*$/"(4*#*$*$F,!<'!-* 2,113,275  (160,734)  1,952,541  2,344,367  (144,053)  2,200,314 
G/#*?-!$?"('(-</!$"!E8"!-*M(V! 207,135  (3,038)  204,097  203,027  (3,834)  199,193 
X!<*?-!$?"('(-</!$"!E8"!-*M(V! (545,872)  -  (545,872)  (413,001)  -  (413,001) 

 
 65,109,254  (2,723,011)  62,386,243  62,074,950  (2,588,506)  59,486,444 

            
3OAQ=+HA+<AH+:;7+<=>=?@BA 180,056,414  (29,645,005)  150,411,409  199,026,572  (36,284,007)  162,742,565 
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24.  $#-&6&+&+/!6$(|&4(I(+!-+ !"&6#*(6(+XHALOAMAS^ 
 
24.2 /BF?=H=+ HA+ BAZYHY+ GLRBAMS=+ MB=<HFLOG+ RF+ RaAL?AHG?A+ SF?GO=HOG?A+ <AO=+ LY+ Y+

La=<=[FU+OA@=aG 
 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

/FU=<GHAZHA+GLRBAMSA+MB=<HFLOG    
P#!V($-!$4!-$13$+!-:!"! 35,020,153  10,989,768 
[<F"!?/!$?"(4-&<#*$:$#(/:L&+$8&4*-*N    
X&?(L!V($9-!F&'(-!$1H> 11,070,613  13,905,073 
O(/,!<*A*/&?!-&$*E$8":F-($*<F"!?/($?"(4-&<#*$ (3,253,505)  13,382,109 
xA(/#*$F"&'(-($/:"<!$9-!F&'(-!$1H> 104,278  (12,069) 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> (2,944,495)  (3,244,827) 
D"!+-*$&#F*< (11,816,533)  - 
]<#!,&$9-!F&'(-!$1H> 38,653  99 

0SYRHF+RFU=<GHAZHA+GLRBAMSA 
   

28,219,164  35,020,153 

    
.BYRHA+GLRBAMSA+MB=<HFLOG    
P#!V($-!$4!-$13$+!-:!"! 1,263,854  12,095,209 
[<F"!?/!$?"(4-&<#*$:$#(/:L&+$8&4*-*N    
X&?(L!V($9-!F&'(-!$1H> 10,310,276  8,276,559 
O(/,!<*A*/&?!-&$:$F&+(4*-!M-:$ *<F"!?/:$?"(4-&<#* 3,253,505  (13,382,109) 
xA(/#*$F"&'(-($/:"<!$9-!F&'(-!$1H> 348,933  138,272 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> (7,242,240)  (6,401,996) 
D"!+-*$&#F*<$9-!F&'(-!$1H> (7,095,673)  (3,383) 
]<#!,&$9-!F&'(-!$1H> 587,186  541,302 

 
0SYRHF+EBYRHA+GLRBAMSA 1,425,841 

 
1,263,854 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 29,645,005  36,284,007 

 
 
 B=<GOG+LOAHFMHGWMY 

 
D&/&'$ 201C3$ /"!#/&"&M-*$ /"(4*#*$ <#!-&?-*B#?:$ &4&.!"(-*$ <:$ -!$ "&/$ &4$ K0$ 4!-!$ 4&$ 4?!-!(<#$
'(<()*$:$4*-!"*'! <!$-&'*-!,-*'$/!'!#-*'$<#&F!'!$:$"!<F&-:$&4$23_y$4&$173_y$8&4*BV(3 
 
`:8&"&M-*$ /"(4*#*$ <#!-&?-*B#?:$ &4&."!?!-*$ <:$ -!$ "&/$ &4$ #"*-!(<#$ '(<()*$ 4&$
#"*<#&#*-(B(E4(<(# '(<()*$ <!$-&'*-!,-*'$ /!'!#-*'$ <#&F!'!$ :$ "!<F&-:$ &4$ 23_y$4&$1K3@_y$-!$
8&4*BV('$-*?&:3 
 
 B=<GOG+RBAMHG?+aG>G?A 
 
%"!#/&"&M-*$/"(4*#*$F"!?-*'$,*)*'!$:$4*-!"*'!$&4&."!?!-*$<:$-!$F("*&4$4&$4?!-!(<#$'(<()*$:E$
"!<F&-$/!'!#-*W$<#&F!$&4$03Ky$4&$130y -!$'(<(M-&'$-*?&:3$b$<#"!-&+$?!,:#*$/"!#/&"&M-*$/"(4*#*$
&4&."(-*$ <:$ -!$ F("*&4$ 4&$ $ 4?!-!(<#$ '(<()*$ $ <!$ /!'!#-&' <#&F&'$ E!$ x�S 0312_y$ 4&$ 03C_y$ -!$
'(<(M-&'$-*?&:3$`:8&"&M-*$/"(4*#*$:$4*-!"*'!$&4&."!?!-*$<:$-!$F("*&4$&4$&<!'-!(<#$'(<()*$4&$
4?!4(<(#M(#*"*$'(<()!$:E$/!'!#-:$<#&F:$&4$13_$4&$C32_y3$-!$8&4*BV('$-*?&:3$`:8&"&M-*$/"(4*#*$
:$<#"!-&+$?!,:#*$<:$&4&."!?!-*$-!$F("*&4$4&$4(?(4(<(#B(<#$'(<()*$:E$/!'!#-:$<#&F:$E!$x�S &4 
13_y$4&$C32_y$-!$8&4*BV('$-*?&:3$ 
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24.  $#-&6&+&+/!6$(|&4(I(+!-+ !"&6#*(6(+XHALOAMAS^ 
 
$GNG>G+G+H=GNM=LHFLOG 

 
O:/&?&4<#?&$ 6!-/($ +($ *E?"B*,&$ "(E("?*<!V($ E!$ F&#(-)*+!,-($ /"(4*#-($ 8:.*#/($ -!$ &<-&?:$ <?*W$
F&E-!#*W$ *$ F"(4?*4;*?*W$"*E*/!$-!$ 4!#:'$ <!<#!?;!V!$A*-!-<*+</*W$ *E?(B#!+!3$ %,!<*A*/!)*+!$$
F&#"!\*?!V!$ *E$ /"(4*#-&8$ F&"#A&,*+!$ *E?"B(-!$ +($ -!$ &<-&?:$ F&<,(4V*W "(,(?!-#-*W 
"!<F&,&\*?*W$ A*-!-<*+</*W$ *-A&"'!)*+!5$ /!&$ *$ -!$ &<-&?:$ &M(/*?!-*W$ (A(/!#!$ F"&)(<!$
"(<#":/#:"*"!V!3$b/&,*/&$&?*$(A(/#*$-($"(E:,#*"!+:$:$'&8:L-&<#*'!$*E'*"*?!V!$&.!?(E!$F"('!$
6!-)*5$ F&#"!\*?!V!$ 6!-/($ <:$ -!+?(L*'$ 4(,&'$ &.(E.(Y(-!$ W*F&#(/!'!$ -!$ -(F&/"(#-&<#*'!$
4:\-*/!5$ /!&$*$ E!,&8&'$-!$F&/"(#-&+$ *'&?*-*3$b$ <,:M!+:$ 4!$ &?($ !/#*?-&<#*$ F"(4:E(#($ &4 <#"!-($
":/&?&4<#?!$ 6!-/($ -($ 4!+:$ &M(/*?!-($ "(E:,#!#(5$ :$ -!"(4-*'$ *E?(B#!+-*'$ F("*&4*'!$ L($ .*#*$
-(&FW&4-&$ 4!$ <($ *E4?&+($ 4&4!#-!$ "(E("?*<!V!$ E!$ '&8:L($ 8:.*#/($ F&$ &<-&?:$ F"&)(-($
-(-!F,!#*?&<#*3 
 
 
25. &*4#36&%&'#+0+1(4&3*(  -$0564( 
  0+VGPA<A?A+<GHABA 

 
31. <=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

    
%&'6!-/$[ItxPD$!3435$6(&8"!4 140,000  140,000 
%&'(")*+!,-!$.!-/($!3435$6!V!$U:/! 2,974,615  2,974,615 
%&'(")*+!,-!$.!-/($!3435$6:4?! 2,366,273  2,366,273 
[<F"!?/!$?"(4-&<#* (2,869,029)  - 

    
0SYRHF 2,611,859  5,480,888 

 
 
xA(/#*$*E?"B(-*W$F"&)(-!$:4(,!$:$E!?*<-!$4":B#?!$6!-/( 
 
I!$ &<-&?:$ F"&)(-($ A("$ ?"(4-&<#*$ #"!+-*W$ :4(,!$ 9*-?(<#*)*+!>$ $ :$ E!?*<-!$ 4":B#?!$ 6!-/($ $ *$
F"*';(-*W$ *E?(B#!+! -!E!?*<-&8$ F"&)(-*#(;! :/:F-*$ -(8!#*?-*$ (A(/#*$ F"&)(-($ :$ *E-&<:$ &4$
25fC@502@$W*;!4!$4*-!"!$F"*E-!#*$<:$/!&$"!<W&4*$&.(E?"(Y(V!$ 9*<F"!?/($?"(4-&<#*>$ :$.*,!-<:$
:<F(W!$201C3$8&4*-(5$*$$#&$F&$<,(4(L*'$&<-&?!'!N$  
 

!RGL 

4B=<HFLO+Y+
RFLaFMHG?+
SQGEA?A+Y+

<GHABG?A XY+DDD^ 

/BF>=HA+Y+
#0$         

XY+DDD^+ 

/BF>=HA+Y+
<GHABG?A 

XY+DDD^ 

&LRBAMSA+
MB=<HFLOG+
31.12.2016. 

(2-4)  XY+DDD^ 

1. 2. 3. 4. 5. 

b4(&$:$%6$6:4?! 2,366,273 8,886 1,097,153 1,269,120 

b4(&$:$%6$63$U:/! 2,974,615 11,134 1,374,706 1,599,909 

0<=aG+Y+SARGOAaY+NAMGLHGV+
@AHASA 

5,340,888 20,020 2,471,859 2,869,029 
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26. *#"(6#$&'()*(+0)(.(I( 
 
26.1 *=?AO=BGUAaHA+YaAEAQA+L=+LALOFU=+GN 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
I('!#("*+!,-!$:,!8!V! 361,442  209,807 
I('!#("*+!,-!$:,!8!V!$:$F"*F"('*$ 1,065  7,023 

    
0SYRHF 362,507  216,830 

 
26.2 /BF?=H=+HA+H=?AO=BGUAaHG?+YaAEAQG?A+Y+OFSY+CD;_7+G+CD;e7+EF<GH= RBGSANAH=+LY+Y+

La=<=[FU+OA@=aG 
 
   0+VGPA<A?A+<GHABA 

 

 
)G>=H>=+G+
LFTOM=B  

*=?AO=BGUAaH
A+YaAEAQA+Y+
RBGRB=?G  0SYRHF 

*A@AMHA+MB=<HFLO      
P#!V($-!$4!-$13$+!-:!"!$201_3$8&4*-( 1,542,943  16,999  1,559,942 
I!.!?/($:$#&/:$8&4*-( -  59,670  59,670 
X"(-&< 69,646  (69,646)  - 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 1,612,589  7,023  1,619,612 

      
P#!V($-!$4!-$13$+!-:!"!$201C3$8&4*-( 1,612,589  7,023  1,619,612 
I!.!?/($:$#&/:$8&4*-( -  349,007  349,007 
X"(-&< 354,965  (354.965)  - 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 1,967,554  1,065  1,968,619 

      
&LRBAMSA+MB=<HFLOG      
P#!V($-!$4!-$13$+!-:!"!$201_3$8&4*-( 1,154,167  -  1,154,167 
G'&"#*E!)*+!$9-!F&'(-!$1C> 248,615  -  248,615 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 1,402,782  -  1,402,782 

      
P#!V($-!$4!-$13$+!-:!"!$201C3$8&4*-( 1,402,782  -  1,402,782 
G'&"#*E!)*+!$9-!F&'(-!$1C> 203,330  -  203,330 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA CD;_7+EF<GH= 1,606,112  -  1,606,112 

      
3A<AWQA+MB=<HFLO      
 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 209,807  7,023  216,830 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 361,442  1,065  362,507 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 
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27. *# $#6*&*#8+/!36$!'#I( &+!/$#"( 
 
27.1 *=SB=OHGH=, RFLOBFU=QA G+FRB=?A+L=+LALOFU=+GN 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
I(/"(#-*-( 5,221,254  5,393,184 
]F"('! 586,365  702,923 
[-?(<#*)*+($:$#&/: 48,839  43,465 

    
0SYRHF 5,856,458  6,139,572 

 
 
6!-/!$ +($ !-8!\&?!,!$ -(E!?*<-($ F"&)(-*#(;($ /&+*$ <:$ *E?"B*,*$ F"&)(-($ *$ <!M*-*,*$ [E?(B#!+$ &$
F"&)(-*$ ?"(4-&<#*$ f2$ -(/"(#-*-($ :$ ?,!<-*B#?:$ 6!-/(5$ &4$ #&8!$ C@$ -(/"(#-*-!$ E!$ :F&#"(.:$ :$
F&<,&?-($<?"W($*$1K$*-?(<#*)*&-*W$-(/"(#-*-!3$ 
 
X"(4'(#$F"&)(-($-*<:$.*,($-(/"(#-*-($"!<F&,&\*?($E! F"&4!+:$*$-(/"(#-*-($<#(M(-($-!F,!#&'$
F&#"!\*?!V!5$ <$ &.E*"&'$ 4!$ <($ &-($ ?"(4-:+:$ :$ </,!4:$ <!$ PZ[$ _$ *$ *-#("-*'$ :F:#<#?&'$ 6!-/(5$
-!+'!V($ +(4-&'$ 8&4*BV($ -!$ &<-&?:$ &.(E?"(Y(V!$ F"&)(-($ V*W&?($ A("$ ?"(4-&<#*$ &4$ <#"!-($
-(E!?*<-&8$"(-&'*"!-&8$F"&)(-*#(;!3 
 
xA(/#*$*E?"B(-*W$F"&)(-!$-(/"(#-*-!$:$?,!<-*B#?:$6!-/( 
 
 I!$&<-&?:$[E?(B#!+!$-(E!?*<-*W$F"&)(-*#(;!$:/:F!-$-(8!#*?!-$(A(/!#$F"&)(-($*E-&<*$_Kf5C@0$ 
W*;!4!$4*-!"!$9?(L!$<'!V(V!$?"(4-&<#*$&4$F&?(L!V!>$/&+*$+($F"*E-!#$/!&N 
 

· -(#&$"!<W&4$:$.*,!-<:$:<F(W!$E!$201C$:$*E-&<:$&4$597,270 W*;!4! 4*-!"!$*$ 

· -(#&$F&?(L!V($"(?!,&"*E!)*&-*W$"(E("?*$:$&/?*":$/!F*#!,!$58,580$W*;!4!$4*-!"!$$*$#&$
F&$<,(4(L*'$&<-&?!'!N 

 

 
1@GBHG+=T=SOG+RBF>=H=+H=RFSB=OHFLOG+Y+MaALHGWOMY+,AHS= 

 

/BF>=HA 3?AQ=Q=z/FM=[AQ= 
#T=SOG 

,GaAHL+YLR=VA ,GaAHL+LOAQA 

3?AQ=Q=+MB=<HFLOG (746,955) (629,685) (117,270) 

- - &<-&?-!$<"(4<#"?!$ (509,838) (392,568) (117,270) 

- *-?(<#*)*&-($$-(/"(#-*-( (237,117) (237,117) - 

/FM=[AQ=+MB=<HFLOG 208,265 32,415 175,850 

- &<-&?-!$<"(4<#"?! 208,265 32,415 175,850 

 
0 0/*!] 

(538,690) (597,270) 58,580 

 
 
b$F&<#:F/:$ :</,!Y*?!V!$/V*8&?&4<#?(-($?"(4-&<#*$-(/"(#-*-!$E!$ :F&#"(.:$ :$F&<,&?-($<?"W( <!$
V*W&?&'$ A("$ ?"(4-&<#*, F&?(L!V!$ <($ ?"B($ :$ /&"*<#$ "(?!,&"*E!)*&-*W$ "(E("?*$ :$ &/?*":$
/!F*#!,!5$!$<'!V:+($-!$#("(#$.*,!-<!$:<F(W!5$&4-&<-&$-!$#("(#$"(?!,&"*E!)*&-*W$"(E("?*$!/&$<:$
:$F"(#W&4-*'$8&4*-!'!$A&"'*"!-!$E!$#&$<"(4<#?&3 
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27. *# $#6*&*#8+/!36$!'#I(+&+!/$#"(+XHALOAMAS^ 
 
27.2 /BF?=H=+HA+H=SB=OHGHA?A+G+FRB=?G+Y+OFSY+CD;67+G+CD;5. EF<GH= RBGSANAH=+LY+Y+

HAB=<HFU+OA@=aG 
 
   0+VGPA<A?A+<GHABA 
 *=SB=OHGH=  !RB=?A  &HM=LOG>GU=+Y+OFSY  0SYRHF 

*A@AMHA+MB=<HFLO        
P#!V($-!$4!-$13$+!-:!"!$201_3$8&4*-( 7,012,069  3,195,750  24,084  10,231,903 
I!.!?/($:$#&/:$8&4*-( -  -  321,347  321,347 
X"(-&<*$<!$<"(4<#!?!$<#(M(-*W$-!F,!#&'$F&#"!\*?!V! -  -  259,752  259,752 
X"(-&<*$<!$&<-&?-*W$<"(4<#!?!$:$F"*F"('*$9-!F&'(-!$2f31> 109,451  192,515  (561,718)  (259,752) 
]#:Y(V($*$"!<W&4&?!V( (19,368)  (95,771)  -  (115,139) 
X"&4!+!  (12,278)   (24,874)  -  (37,152) 
]<#!,& (306)      (306) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 7,089,568 

 
3,267,620 

 
43,465 

 
10,400,653 

        
P#!V($-!$4!-$13$+!-:!"!$201C3$8&4*-( 7,089,568  3,267,620  43,465  10,400,653 
I!.!?/($:$#&/:$8&4*-( -  -  366,518  366,518 
X"(-&<$<!$&<-&?-*W$<"(4<#!?!$:$F"*F"('* 64,470  118,654         (183,124)  - 
X"(-&<$-!$*-?(<#*)*&-($-(/"(#-*-($9-!F&'(-!$2f31> -  -  (79,470)  (79,470) 
X"(-&<$<!$*-?(<#*)*&-*W$-(/"(#-*-!$ 339,823  -  -  339,823 
X"(-&<*$-!$<"(4<#?!$-!'(V(-!$F"&4!+*$$ (77,669)  -  (98,550)  (176,219)) 
O!<W&4&?!V( (10,182)  (16,933)  -  (27,115) 
X"&4!+! -  (2,446)  -  (2,446) 
X"&)(-!$F&?(L!V($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$           295,623  -  -  295,623 
X"&)(-!$<'!V(V( (643,585)  -  -  (643,585) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 7,058,048  3,366,895  48,839  10,473,782 

        
&LRBAMSA+MB=<HFLOG        
P#!V($-!$4!-$13$+!-:!"!$201_3$8&4*-( 1,545,214  2,357,612  -  3,902,826 
G'&"#*E!)*+!$9-!F&'(-!$1C> 169,658  325,784  -  495,442 
]#:Y(V($*$"!<W&4&?!V( (16,213)  (94,590)  -  (110,803) 
X"&4!+! (2,204)  (24,109)  -  (26,313) 
]<#!,& (71)  -  -  (71) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 1,696,384  2,564,697  -  4,261,081 

        

P#!V($-!$4!-$13$+!-:!"!$201C3$8&4*-( 1,696,384  2,564,697  -  4,261,081 
G'&"#*E!)*+!$9-!F&'(-!$1C> 175,068  234,756  -  409,824 
X"(-&<*$<!$*-?(<#*)*&-*W$-(/"(#-*-! 
9I!F&'(-!$2f31> 68,698 

 
- 

 
- 

 
68,698 

X"(-&<$-!$<"(4<#?!$-!'(V(-!$F"&4!+* (48,397)  -  -  (48,397) 
O!<W&4&?!V($ (8,570)  (16,667)  -  (25,237) 
X"&4!+! -  (2,256)  -  (2,256) 
X"&)(-!$"(?!,&"*E!)*+!$9F&?(L!V(> 87,358  -  -  87,358 
X"&)(-!$"(?!,&"*E!)*+!$9<'!V(V(> (133,747)  -  -  (133,747) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 1,836,794  2,780,530  -  4,617,324 

        
3A<AWQA+MB=<HFLO        
 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 5,393,184  702,923  43,465    6,139,572 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 5,221,254  586,365  48,839  5,856,458 

 
6!-/!$-('!$8"!Y(?*-</($&.+(/#($F&4$W*F&#(/&'$"!4*$&.(E.(Y(V!$&#F,!#($/"(4*#!3$ 

 
b<,(4$-(F&#F:-*W$/!#!<#!"</*W$/V*8!5$-!$4!-$K13$4()('."!$20163$8&4*-(5$6!-/!$E!$34 8"!Y(?*-</!$
&.+(/#!$ <!4!BV($ ?"(4-&<#*$ 555,855 W*;!4e 4*-!"!$ +&B$ :?(/$ -('!$ 4&/!E($ &$ ?,!<-*B#?: 9."&+$
&.+(/!#!$:/;:M:+($*$<"(4<#?!$<#(M(-!$-!F,!#&'$F&#"!\*?!V!>3 O:/&?&4<#?&$6!-/($F"(4:E*'!$<?($
-(&FW&4-($'("($"!4*$F"*.!?;!V!$?,!<-*M/*W$,*<#&?!3 

 
b$ #&/:$ 201C3$ 8&4*-($ 6!-/!$ +($ *</V*\*,!$  #"!+-&$ -(:F&#"(.;*?*W$ &<-&?-*W$ <"(4<#!?!$ <!4!BV($
?"(4-&<#*$:$*E-&<:$&4$1,878 W*;!4!$4*-!"!3 
 
6!-/!$+($:$#&/:$201C3$8&4*-($F"&4!,!$&F"('($:/:F-($<!4!BV($?"(4-&<#*$:$*E-&<:$&4$1@0$W*;!4! 
4*-!"!3  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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28. &*4#36&%&!*#+*# $#6*&*# 
 
28.1 /BF?=H=+HA+GHM=LOG>GFHG?+H=SB=OHGHA?A+Y+OFSY+CD;_7+G+CD;e7+EF<GH= RBGSANAH=+LY+Y+

La=<=[FU+OA@=aG 
 

0+VGPA<A?A+<GHABA 
 0SYRHF 

*A@AMHA+MB=<HFLO  
P#!V($-!$4!-$13$+!-:!"!$201_3$8&4*-( 2,810,832 
X"(-&<$<!$&<-&?-*W$<"(4<#!?!$:$F"*F"('*$9-!F&'(-!$2732> 259,752 
X"(-&<$<!$&<-&?-*W$<"(4#!?!$9-!F&'(-!$2732> - 
X"&4!+! (2,783) 
X"&)(-!$� <'!V(V( (42,798) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 3,025,003 

  
P#!V($-!$4!-$13$+!-:!"!$201C3$8&4*-( 3,025,003 
X"(-&<$<!$&<-&?-*W$<"(4<#!?!$:$F"*F"('*$9-!F&'(-!$2732> 79,470 
X"(-&<$-!$&<-&?-!$<"(4<#?! (339,823) 
X"&4!+!$$ (46,045) 
X"&)(-!$� <'!V(V($9-!F&'(-!$17>  (269,621) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 2,448,984 

  
&LRBAMSA+MB=<HFLOG  
P#!V($-!$4!-$13$+!-:!"!$201_3$8&4*-( 229,688 
G'&"#*E!)*+!$9-!F&'(-!$1C> 53,344 
X"&4!+! (1,178) 
X"&)(-!$� <'!V(V( (877) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 280,977 

  
P#!V($-!$4!-$13$+!-:!"!$201C3$8&4*-( 280,977 
G'&"#*E!)*+!$9-!F&'(-!$1C> 52,871 
X"(-&<$-!$&<-&?-!$<"(4<#?! (68,698) 
X"&4!+!$$ (1,478) 
X"&)(-!$� <'!V(V($9-!F&'(-!$17>  (32,504) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 231,168 

  
3A<AWQA+MB=<HFLO  
 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;e7+EF<GH= 2,744,026 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;_7+EF<GH= 2,217,816 

 
 

I!$4!-$K13$4()('."!$20163$8&4*-(5$6!-/!$*'!$*</!E!-($*-?(<#*)*&-($-(/"(#-*-($:$?"(4-&<#*$&4$
2,217,816 W*;!4! 4*-!"!5$/&+($M*-($&.+(/#*$4!#*$:$E!/:F3 

 
I!$&<-&?:$E!/;:M(-*W$:8&?&"!$&$4:8&"&M-&'$E!/:F:$6!-/!$ +($ :$20163$ 8&4*-*$*E?"B*,!$F"(-&<$<!$
*-?(<#*)*&-*W$ $ -(/"(#-*-!$ -!$ F&E*)*+($ &<-&?-*W$ <"(4<#!?!$ E!$ F&<,&?-($ <?"W($ 4(,!$ &.(+/#!$ -!$
D"8:$X&,*#*/($."&+$1$:$?"(4-&<#*$&4$Kf25f11$W*;!4!$4*-!"!. 

 
b$ #&/:$ 20163$ 8&4*-($ -!$ &<-&?:$ F"&)(-($ &?,!BL(-&8$ (/<#("-&8$ F"&)(-*#(;!$ *E?"B(-&$ <'!V(V($
?"(4-&<#*$*-?(<#*)*&-*W$-(F&/"(#-&<#*$:$*E-&<:$&4$237,117 W*;!4! 4*-!"!3$ 

 
6!-/!$+($:$#&/:$20163$8&4*-($F"&4!,!$F&<,&?-*$&.+(/!#$:$O(<!?</&+$2@ *$F&$#&'$&<-&?:$*E?"B(-&$+($
:'!V(V($*-?(<#*)*&-*W$-(/"(#-*-!$<!4!BV($?"(4-&<#*$44,568 W*;!4!$4*-!"!3$ 

 
 
 
 
 
 
 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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28. &*4#36&%&!*#+*# $#6*&*#+XHALOAMAS^ 
 

28.1 /BF?=H=+HA+GHM=LOG>GFHG?+H=SB=OHGHA?A+Y+OFSY+CD;_7+G+CD;e7+EF<GH=+RBGSANAH=+LY+Y+
La=<=[FU OA@=aG+XHALOAMAS^ 
 

X"&)(-!$?"(4-&<#*$*-?(<#*)*&-*W$-(F&/"(#-&<#*$N$ 
 

*ANGM+F@U=SOA 
/FMBWGHA+Y+

?2 
 

 QGEFM7+MB. 
RB=+RBF>=H= 
Y+000 <GHABA 

 /BF>=Q=HA+MB=<HFLO  
$ANaGSA+

MB=<HFLOG 
Y+000 <GHABA 

     Y+DDD+~uy  Y+DDD+<GHABA   
 
6(&8"!45$D"8$F&,*#*/($1 3,354 

 
809,997  6,560 

 
701,408  (108,589) 

I(8&#*-5$P!?($`"!8&?*L!$20-22 658  40,174  326  32,498  (7,676) 
U&?L(-!)5$ !"B!,!$D*#!$..5 46,890  163,968  1,328  158,168  (5,800) 
I*B5$6:,(?!"$123$A(.":!"$$.. 816  16,930  137  16,714  (216) 
I&?*$P!45$t!"4!"</!$1^6 291  46,998  381  29,139  (17,859) 
I&?*$P!45$6:,(?!"$$]<,&.&Y(V!$ff5$
K$,&/!,! 367 

 
150,935  1,222 

 
53,958  (96,977) 

0 0/*!  
 

1,229,002   
 

991,885  (237,117) 

 
 

28.2    *A+<AH+:;7+<=>=?@BA+CD;_7+EF<GH=+H=OF+B=NYaOAO+RF+FLHFMY+GHM=LOG>GFHGV+H=SB=OHGHA+
U=+H=EAOGMAH+G+GNHFLG+25,938  VGPA<A+<GHABA 

 
 
 

*ANGM+F@U=SOA 
/FMBWGHA+Y+

?
2
  

0SYRHG+
OBFWSFMG   

!LOMAB=HG+
RBGVF<G+F<+

NASYRA   
*=OF+ 

B=NYaOAO 

 
6(&8"!45$D"8$F&,*#*/($1 3,354  (21,456)  8,783  (12,673) 
I*B5$t"#*B#($-&?!$4-E8"!4! 1,816  (2,358)  2,114  (244) 
I*B5$DXd$%!,M! 85  (803)  4,387  3,584 

6(&8"!45$]',!4*-</*W$."*8!4!$1@ 15,218  (15,285)  2,540  (12,745) 
�!.!)5$ !+:"5$].*,!E-*$F:#$.. 1,263      (1,037)  293  (744) 
U&?L(-!)5$ !"B!,!$D*#!$..5$ 46,890  (3,833)  2,462  (1,371) 
I(8&#*-5$P!?($`"!8&?*L!$20-22 658  (922)  122           (800) 
I*B5$6:,(?!"$123$A(.":!"$$.. 816  (282)  75  (207) 
6(&8"!45$O!4-*M/!$22 7,190  (16,295)  17,979  1,684 
6(&8"!45$6(&8"!4</!$K@ 460  (3,095)  777  (2,318) 
I&?*$P!45$t!"4!"</!$1^65$ 291  (1,849)  1,893  44 
I&?*$P!45$6:,(?!"$$]<,&.&Y(V!$ff5$K$,&/!,!$ 367  (2,341)  2,748  407 
%&#&"5$F&,&?-*$F"&<#&"5$E8"3."31$* 207  (555)  -  (555) 
6(&8"!45$U:/($t&+?&4*L!$77!* 80  -  -  - 

 
   (70,111)  44,173  (25,938) 

 
�F&<,&?-*$ F"&<#&"*$ :$ %&#&":$ *$ 6(&8"!4:$ F"*E-!#*$ <:$ /!& *-?(<#*)*&-!$ -(F&"/(#-&<#$ 4!-!$
K13123201C3$8&4*-( 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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29. 36()*(+3$#-364(+*("#I#*(+/$!-('&+&+3$#-364( /!3)!4(I(+ !'#+3#+ 
!,036(4J( 

 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

P"(4<#?!$-!'(V(-!$F"&4!+* *$<"(4<#?!$F&<,&?!V! /&+($<( 
&.:<#!?;! 183,170 

 
63,314 

 
0SYRHF 183,170  63,314 

 
 
P#!,-!$<"(4<#?!$-!'(V(-!$F"&4!+*N   

*ANGM+F@U=SOA /FMBWGHA+Y+?
2
 

  QGEFMF<LOM=HA+
MB=<HFLO  

 
J!<*/!5$F&<,&?-*$F"&<#&" 75.87 

 
580 

X&\!"(?!)5$ &B($X*+!4($25$F&<,&?-*$F"&<#&" 790.82  30,050 
X&\!"(?!)5$ &B($X*+!4($25$F&<,&?-*$F"&<#&" 880.86  24,865 
6(&8"!45$D&B($J&?!-&?*L!$75$F&<,&?-*$F"&<#&" 24.05  2,089 
t".!<5$ 3$D*#!$H@5$F&<,&?-*$F"&<#&" 145.56  3,767 
%&#&"5$F&<,&?-*$F"&<#&"$1$*$2 690.00  98,550 
J!<#"(.!)5$E8"!4!$&4'!"!,*B#! 687.00  21,206 
J!<#(.!)5$,(#V*/&?!) 108.00  1,729 
J!<#"(.!)5$/:L*)!$E!$!8"(8!# 65.00  334 

 
0SYRHF  

 
183,170 

 
 

b$ #&/:$ 20163$ 8&4*-($ F"&4!# +($ +(4!-$  &.+(/!#  (<#!-$  :$ %":B(?):> *$ F&$ #&'$ &<-&?:$ *E?"B(-&$ +($
:'!V(V($<#!,-*W$<"(4<#!?!$-!'(V(-*W$F"&4!+*$<!4!BV($?"(4-&<#*$6,004 W*;!4( 4*-!"!3 
 
b/:F-!$F"&4!+-!$)(-!$<#!-! *E-&<*$6,237 W*;!4!$4*-!"!3 

 
O:/&?&4<#?&$6!-/($*$4!;($*'!$-!'(":$4!$ <F"&?(4($F&<#:F!/$ F"&4!+($ E!$ <?!$ <"(4<#?!$ /&+!$ -*<:$
F"&4!#!$:$F"&#(/,*W$8&4*-:$4!-!3 

 
b$#&/:$20163$8&4*-($-!$&<-&?:$F"&)(-( &?,!BL(-&8$(/<#("-&8$F"&)(-*#(;!$*E?"B(-&$+($<'!V(V($
?"(4-&<#*$<#!,-*W <"(4<#!?!$-!'(V(-*W$F"&4!+*$:$*E-&<:$&4$1,963 W*;!4( 4*-!"! (-!F&'(-!$17>. 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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30. !36()(+3$#-364( 
 
]<#!,!$<"(4<#?! <($<!<#&+( &4N 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

Y$?-5'=-/' 
X&#"!\*?!V!$E!$-!/-!4:$F&$&<-&?:$&<#!,*W$<"(4<#!?! 93,096  131,512 
h!,*W( 131,309  179,683 
P"(4<#?!$<#(M(-!$-!F,!#&'$F&#"!\*?!V! 3,002,894  2,957,046 
b-!F"(4$F,!L(-*$#"&B/&?* 100,407  145,919 
bM(BL($:$/!F*#!,: 1,380,551  1,375,601 
]<#!,!$F&#"!\*?!V!$:$4*-!"*'! 2,938,357  2,565,712 

 
 7,646,614 

 
7,355,473 

@4'),6#"&6)"-+(4/ &'(&(4+(6$S    
I!/-!4!$� &<#!,!$<"(4<#?! (44,608)  (68,028) 
P"(4<#?!$<#(M(-!$-!F,!#&'$F&#"!\*?!V! (1,018,719)  (653,745) 
bM(BL!$:$/!F*#!,: (503,761)  (448,581) 
]<#!,*W$F&#"!\*?!V!$:$4*-!"*'! (866,263)  (588,049) 

 
 (2,433,351) 

 
(1,758,403) 

Y$19='50.$4'&I9-    
X&#"!\*?!V!$E!$-!/-!4:$F&$&<-&?:$&<#!,*W$<"(4<#!?!                      77  - 
]<#!,!$F&#"!\*?!V!$*E$F&<,&?!V!$ 384,464  315,279 
X&#"!\*?!V!$:$&."!M:-:$ 868,544  289,723 
]<#!,!$F&#"!\*?!V!$:$<#"!-&+$?!,:#* 2,146  20,675 

 
 1,255,231 

 
625,677 

@4'),6#"&6)"-+(4/ &'(&(4+(6$S                                                               
]<#!,*W$F&#"!\*?!V!$*E$F&<,&?!V! (134,418)  (102,261) 
X&#"!\*?!V!$:$&."!M:-: (81,221)  (80,003) 

 
 (215,639)  (182,264) 

    
0SYRHF 6,252,855  6,040,483 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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30. !36()(+3$#-364(+XHALOAMAS^ 
 
I!$ &<-&?:$ *E?"B(-&8$ 8&4*BV(8$ F&F*<!$ *E?"B(-$ +($ &#F*<$ -!$ #("(#$ "!<W&4!$ E!,*W!$'!#("*+!,!$ :$
:/:F-&'$*E-&<:$&4$22 W*;!4( 4*-!"!3 

 
X"&'(-( -!$ "!M:-:$ *<F"!?/($ ?"(4-&<#*$ F&$ &<#!,*'$ <"(4<#?*'!$ *$ !/#*?-*'$ ?"('(-</*'$
"!E8"!-*M(V*'!$#&/&'$8&4*-($F"*/!E!-($<:$:$<,(4(L&+$#!.(,*N 

 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

/FU=<GHAZHA+GLRBAMSA+MB=<HFLOG    
P#!V($-!$4!-$13$+!-:!"! (104,131)  - 
[<F"!?/!$?"(4-&<#*$:$#(/:L&+$8&4*-*N    
X&?(L!V($9-!F&'(-!$1H> 374,702  11,326 
xA(/#*$F"&'(-($/:"<!$9-!F&'(-!$1H> 394  (312) 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> (3,925)  (115,145) 
D"!+-*$&#F*< (62,482)  - 

0SYRHF+RFU=<GHAZHA+GLRBAMSA 
   

204,558  (104,131) 

    
 
.BYRHA+GLRBAMSA+MB=<HFLOG 

   

P#!V($-!$4!-$13$+!-:!"! 1,912,656  1,306,301 
[<F"!?/!$?"(4-&<#*$:$#(/:L&+$8&4*-*N    
X&?(L!V($9-!F&'(-!$1H> 740,534  720,270 
xA(/#*$F"&'(-($/:"<!$9-!F&'(-!$1H> 2,746  3,057 
]<,&.&Y(-&$:$#&/:$8&4*-($9-!F&'(-!$1H> (181,303)  (93,201) 
   D"!+-*$&#F*<$9-!F&'(-!$1H> (52,356)  (284) 
]<#!,&$9-!F&'(-!$1H> (94,147)  (23,487) 

 
0SYRHF+EBYRHA+GLRBAMSA 2,328,130 

 
1,912,656 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 2,532,688          1,808,525 

 
[<F"!?/!$?"(4-&<#* *-?(-#!"!$9-*+($F"(4'(#$/"(4*#-&8$"*E*/!> 116,302  132,142 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA 2,648,990 

 
1,940,667 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
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30. !36()(+3$#-364(+XHALOAMAS^ 
 
'Q$ YL*M('$I$+';-9'&I 

 
b$&/?*":$F&E*)*+($&<#!,*W$<"(4<#!?!$F"*E-!#*$<:$:4(,*$:$/!F*#!,:$F"!?-*W$,*)!$F"('!$#!.(,*N 

 
 2016.  2015. 

 
bM(BL!$:$/!F*#!,:$.!-!/!$*$A*-!-<*+</*W$&"8!-*E!)*+! 82,536 

 
143,467 

bM(BL!$:$/!F*#!,:$F"(4:E(L!$*$4":8*W$F"!?-*W$,*)! 468,277  455,922 
bM(BL!$:$/!F*#!,:$<#"!-*W$,*)!$:$*-&<#"!-<#?: 829,738  776,212 

 
 1,380,551  1,375,601 

@4'),6#"&6)"-+(4/ &'(&(4+(6$S    
bM(BL!$:$/!F*#!,:$.!-!/!$*$A*-!-<*+</*W$&"8!-*E!)*+! (81,863)  (26,683) 
bM(BL!$:$/!F*#!,:$F"(4:E(L!$*$4":8*W$F"!?-*W$,*)! (421,898)  (421,898) 

 
 (503,761)  (448,581) 

 
 

bM(BL!$ :$ /!F*#!,:$ .!-!/!$ *$ A*-!-<*+</*W$ &"8!-*E!)*+!$ &4-<&($ <($ -!N$ Q~|qa�{�$ �a��$ �q�}q $ :$
*E-&<:$&4$7f5Kf7$W*;!4!$4*-!"!5$J:.'(<$.!-/:$!343$6(&8"!4$:$*E-&<:$252CC$W*;!4!$4*-!"!5$b-*&-$
.!-/:$!4$:$*E-&<:$15f7H$W*;!4( 4*-!"!$*$b-*?("E!,$.!-/:$!343$6(&8"!4$9:$<#(M!+:>$:$*E-&<:$&4$@$
W*;!4!$4*-!"!3 

 
bM(BL!$:$/!F*#!,:$F"(4:E(L!$-!+?(L*'$4(,&'$<($&4-&<($-!N$1H3$]/#&.!"$!343$%":B(?!)$:$*E-&<:$
K2H5f7H$W*;!4($4*-!"!5$ODt$X&,*#*/!$43&3&3$6(&8"!4$:$*E-&<:$K75CKH$W*;!4($4*-!"!5$6(&8"!4</!$
.("E!$!343$:$*E-&<:$252HC$W*;!4! 4*-!"!5$%&'F!-*+!$`:-!?$&<*8:"!V($!343&3$6(&8"!4$:$*E-&<:$&4$
CC50H2$W*;!4( 4*-!"!$*$X&,*#*/!$!343$6(&8"!4$K152HC$W*;!4! 4*-!"!3 

 
bM(BL!$ :$ /!F*#!,:$ <#"!-*W$ ,*)!$ :$ *-&<#"!-<#?:$ &4-&<($ <($ -!$ /&'F!-*+:$ nilk$ i¡s$ :$ *E-&<:$ &4$
CfK5ff2$W*;!4($4*-!"!$*$�klDQS$sa|�$i��e|�a�{q�a�$:$*E-&<:$&4$1H_5f_C$W*;!4! 4*-!"!3 

 
[<F"!?/!$ ?"(4-&<#*$ :M(BL!$ :$ /!F*#!,:$ :$ *E-&<:$ &4$ _0K57C1$ W*;!4!$ 4*-!"!$ &4-&<*$ <($ -!$
&.(E?"(Y(V($-!.!?-($?"(4-&<#*$E!$&-!$:M(BL!$/&+!$-('!+:$#"\*B-:$?"(4-&<#5$&4$M(8!$<($-!+?(L*$
*E-&<$ &4-&<*$ -!N$ 1H3$ &/#&.!"$ !3435$ %":B(?!)$ :$ *E-&<:$ &4$ K2H5f7H$ W*;!4($ 4*-!"!5 Euroaxis bank 
�q�}q $:$*E-&<:$7f5Kf7$W*;!4!$4*-!"!5$$ODt$X&,*#*/!$43&3&35$6(&8"!4$:$*E-&<:$&4$K75CKH$W*;!4($
4*-!"!5$X&,*#*/!$!3435$6(&8"!4$:$*E-&<:$&4$2f5HfH$W*;!4($4*-!"!$*$%&'F!-*+!$`:-!?$&<*8:"!V($
!343&35$6(&8"!4$:$*E-&<:$&4$2f5f2f$W*;!4! 4*-!"!3 
  
6Q$ C19'&'$;09='H-4')' -$;09='H-4')'$I$06='LI5I 

 
]<#!,!$ F&#"!\*?!V!$ :$ 4*-!"*'!$ :$ -!+?(L('$ 4(,:$ <($ &4-&<($ -!$ F&#"!\*?!V!$ F&$ &<-&?:$
/:F&F"&4!+($ 4(?*E!$ -!$ 4(?*E-&'$ #"\*B#:$ :$ *E-&<:$ &4$ fCH5220$ W*;!4!$ 4*-!"!5$ F&#"!\*?!V!$ F&$
&<-&?:$ '!#("*+!,-*W$ ?"(4-&<#*$ F"*';(-*W$ -!F,!#&'$ F&#"!\*?!V!5$ F&#"!\*?!V!$ F&$ &<-&?:$
!?!-<!$ 4!#*W$ E!$ &."#-!$ <"(4<#?!$ :$ *E-&<:$ &4$ 1f577@$ W*;!4!$ 4*-!"!5$ F&#"!\*?!V!$ F&$ &<-&?:$
E!/:F-*-($K725270 W*;!4!$4*-!"!5$F&#"!\*?!V!$E!$E!#(E-:$ /!'!#: F&$&<-&?:$&<#!,*W$<"(4<#!?! :$
*E-&<:$&4 219,069 W*;!4!$4*-!"!$*$F&#"!\*?!V!$:$&."!M:-:$F&$<:4</&+$F"(<:4*$:$*E-&<:$20@50f_$
W*;!4!$4*-!"!$9*<F"!?/!$?"(4-&<#*$:$F:-&'$*E-&<:$100y>3 

 
b$&/?*":$ F&E*)*+($]<#!,*W$ F&#"!\*?!V!$ :$ &."!M:-:$ :$ <#"!-&+$ ?!,:#*$&4$ :/:F-&8$ *E-&<!$fCf5_HH$
W*;!4!$ 4*-!"!$ -!+E-!M!+-*+*$ *E-&<$ &4$ 7_C5HK_$ W*;!4!$ 4*-!"!$ &4-&<*$ <($ -!$ F&#"!\*?!V!$ F&$
&<-&?:$<F&#$#"!-<!/)*+!3 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 
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30. !36()(+3$#-364(+XHALOAMAS^ 
 

4Q$  '9*=-.'&5*$4=*?5019-$19*L*5*$;0$01504I$5';&'9*$;09='H-4')' 
 

 !#("*+!,-($ ?"(4-&<#*$ <#(M(-($ F&$ &<-&?:$ -!F,!#($ F&#"!\*?!V!$ :$ *E-&<: 3,002,894 W*;!4($
4*-!"!5$ :E$ F"&/V*\(-:$ *<F"!?/:$ ?"(4-&<#*$ :$ *E-&<:$ &4$ 1501f571@$ W*;!4!$ 4*-!"!$ B#&$ M*-*$
<!4!BV:$?"(4-&<#$:$*E-&<:$&4$15@fH517_$W*;!4!$4*-!"!$&4-&<($<($-!N 
 
I  <"'(#)"/+(4/ &4/"I"+"&+,'1,/(>&'(/),2 6,7,&')"&UVQ -":">.),&2013Q&M(- +"& - #(;"&

$1,*"&$& *),I$+,6,7" )"*")6 & *&-(. / &$&4#1,-$&4,&(-1$#(>&<OH 
 

 0+VGPA<A?A+<GHABA 

!RGL 
/FMBWGHA+

Y+?
2
  4B=<HFLO+  

-AOY?+
LOG>AQA 

 
[3d3X$%":B(?!)5$F&<,&?-*$&.+(/!#$ 12,836  47,174  08.06.2012. 
I&?*$X!E!"5$x+:F!$%:"#!8*L!$1K5$/:L! 139.90  3,784  24.07.2012. 
 !+:"5$D!.!-&?!M/!5$V*?!$in$/,!<( 14,452  1,634  10.08.2012. 
 ,!4(-&?!)5$I('(-*/:L(5$V*?!$iii$/,!<( 16,633  268  25,06.2012. 
]."(-&?!)5$ *<,&Y*-5$V*?! 10,017  1,054  11.07.2012. 
vV*,*)!5$V*?!$<(4'($/,!<( 2,638  113  15.04.2008. 
w&#(,$X"(E*4(-#5$�!M!/5$:,3$6:,(?!"$&<,&.&Y(V!$..$ 2,278.92  104,705  21.01.2009. 
P#!'.(-!$E8"!4!5$�!M!/$:,3$O!#/!$ *#"&?*L!$C 195  2,357  12.05.2009. 
I&?*$X!E!"5$%(+$</&F</*W$\"#!?!$HH5$,&/!, 82.95  2,840  27.09.2006. 
D*?!#5$ "M(?!)-<#!'.(-!$E8"!4!5$F&'&L-!$$E8"!4!5$ 
&.+(/!#$:$*E8"!4V*$*$8!"!\! 277 

 
5,202 

 
23.12.2009.   

D:#*-5$6:M($B:'!5$in$/,!<( 8,292  331  12.10.2010. 
 !,*$X&\!"(?!)5$t(,*/&$F&;(5$V*?!$iii$*$in$/,!<( 21,915  321  27.09.2012. 
6:4?!$B:'!5$in$/,!<( 974  4,023  27.05.2011. 
X"*+(?&"5$B:'!$in$/,!<( 1,995  4,732  27.05.2011. 
P#!'.(-!$E8"!4!5$v!,!#(!$ 925.35  244,494  21.11.2011. 
X"*+(F&;(5$%!"&B(?*-!5$<#":8!"! 450  1,063  08.11.2013. 
¢:F"*+!5$G,(/<($�!-#*L!$2^2H5$<#!- 72.40  872  15.01.2013. 
I*B5$[?!-!$ *,:#*-&?*L!$K05$F&<,&?-*$F"&<#&" 438.39  5,298  23.04.2013. 
I*B5$D"*8,!?</!$K^15$<#!- 79.80  3,406  04.06.2013. 
t"!-*L5$ *,*+!-($ !#*L$25$F&<,&?-!$E8"!4!5$$F&'&L-($E8"!4($*$
E(';*B#( 10,584.24  25,790  09.07.2013. 
 ,!4(-&?!)5$V*?!-,:8$iii$/,!<( 1,142  494  18.07.2013. 
I*B5$6:,(?!"$123$A(.":!"!5$</,!4*B#(-F&'&L-!$E8"!4!$ 2,062  42,088  30.07.2013. 
%:,!5$�(,(E-*M/!$..5$F&<,&?-*$F"&<#&"5$'!8!)*-5$#"!A$<#!-*)!5$
'!8!)*- 7,959  23,663  01.10.2013. 

      
0SYRHF+h            525,706     

 
 
II   <"'(#)"/+(4/ &4/"I"+"&+,'1,/(>&'(/),2 6,7,&'(41"&UVQ&-":">.),&WVXUQ&M(- +"&� 

    6)"-+(4/ &#(;,&$1,*"&$& *),I$+,6,7"&)"*")6 & *&-(. / &$&4#1,-$&4,&(-1$#(>&<OH 
 

 0+VGPA<A?A+<GHABA 

!RGL 
/FMBWGHA+

Y+?
2
  4B=<HFLO+  

-AOY?+
LOG>AQA 

 
%&#&"5$F&<,&?-*$F"&<#&"5$E8"!4!$."31 106  24,891  22.12.2016. 

%&#&"5$F&<,&?-*$F"&<#&"5$E8"!4!$."31 345  81,014  22.12.2016. 

%&#&"5$F&<,&?-*$F"&<#&"5$E8"!4!$."31 345  81,014  22.12.2016. 

 
0SYRHF+hh   186,919 

  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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30. !36()(+3$#-364(+XHALOAMAS^ 
 

III   <"'(#)"/+(4/ &4/"I"+"&+,'1,/(>&'(/),2 6,7,&'(41"&UVQ&-":">.),&WVXUQ&M(- +" � 
    6)"-+(4/ &#(;, $1,*"&$& *),I$+,6,7"&)"*")6 & *&-(. / &$&4#1,-$&4,&(-1$#(>&<OH 
 

 0+VGPA<A?A+<GHABA 
!RGL /FMBWGHA+Y+?

2
  4B=<HFLO+  -AOY?+LOG>AQA 

 
t!;(?&5$O!Y(?&$<(,&5$'!8!)*- 394  455  11.06.2014. 
t:/&?!)5$ *,!#&?!)5$F&;3$E(';*B#( 132,450  573  16.05.2014. 
6&"5$I*/&,($X!B*L!$215$'!8!)*-5W!,! 3,823  61,916  08.05.2014. 
P:.&#*)!5$ !8-(#-!$175$W!,!$*$'!8!)*- 2,492  48,007  18.07.2014. 
O(\(?*L*5$d"-!$v&"!5$E(';*B#(-/!'(V!" 1,363.20  19,954  22.07.2014. 
O(\(?*L*5$d"-!$v&"!5B:'! 5,638.54  82,528  22.07.2014. 
6!+*-!$6!B#!5$t&+?&4($ *B*L!$725$<#!'.(-!$E8"!4! 110.25  2,643  01.08.2014. 
 &/"!$v&"!5$/:L!$*$,*?!4( 58,400  4,289  31.01.2014. 
%&F!&-*/5$/:L!$<!$E(';*B#(' 337  4,235  31.01.2014. 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$K0!5$F&<,&?-*$F"&<#&"$C^K 29  3,122  31.01.2014. 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$K0!$F&<,&?-*$F"&<#&"$7^K 44  4,737  31.01.2014. 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$K0!5$F&<,&?-*$F"&<#&"$f^K 35  3,768  31.01.2014 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$K0!5$F&<,&?-*$F"&<#&"$@^K 34  3,660  31.01.2014. 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$K0!5$F&<,&?-*$F"&<#&"$10^K 39  4,199  31.01.2014. 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$ff5$F&<,&?-*$F"&<#&"$22 226  28,152  31.01.2014. 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$ff5$F&<,&?-*$F"&<#&"$2K 253  31,485  31.01.2014. 
I&?*$P!45$D*W&'*"!$]<#&+*L!$H5$F&<,&?3$F"&<#&"$7 134  9,013  31.01.2014. 
I&?*$P!45$X&,8!"$G-4"!B!$H0^!5$F&<,&?3$F"&<#&"$f 81  5,106  31.01.2014. 
I&?*$P!45$X&,8!"$G-4"!B!$H0^!5$F&<,&?3F"&<#&"$@ 79  4,980  31.01.2014. 
I&?*$P!45$X&,8!"$G-4"!B!$H0^!5$F&<,&?3F"&<#&"$10 408  25,720  31.01.2014. 
h"(V!-*-5$I&?&<!4</*$F:#$H5$E8"!4!$*$E(';*B#( 9,144  36,157  14.08.2014. 
I*B5$[?!-!$v&"!-!$%&?!M*L!$K15$<#!'.(-*$&.+(/!# 434.58  4,692  17.04.2013. 
 ,!4(-&?!)5$V*?($iii$*$in$/,!<( 7,768  254  03.10.2014. 
6(,!$d"/?!5$B:'! 4,187  84  03.10.2014. 
 ,!4(-&?!)5$V*?(5$?&LV!)*$ 25,136  539  03.10.2014. 
I*B5$�!+-*M/!$..5$<#!'.(-!$E8"!4! 825.74  11,158  14.03.2013. 
I*B5P+(-*M/!$15$F&<,&?-!$E8"!4!$*$'!8!)*- 1,452.73  13,738  14.03.2013. 
t!;(?&5$t&+?&4($ *B*L!$1705$<#!'.(-*$&.+(/!# 106  1,777  25.09.2014. 
6(&8"!45$O(<!?</!$K15$E8"!4! 3,411  370,417  03.06.2014. 
h(':-5$d!"!$`:B!-!$1K05$A!."*M/*$$/&'F,(/< 6,876  104,334  16.06.2014. 
t!;(?&5$O!4-*M/!$C5$<#!- 69  2,888  28.05.2015. 
I*B5$�:'!4*+</!$15$F&<,&?-*$F"&<#&" 504.60  1,879  04.12.2014. 
 *&-*)!5$G-4"($P!?M*L$f5$F&"&4*M-!$/:L! 107  1,806  10.09.2015. 
X"&/:F;(5$ !,&F,!-</!$75$E8"!4($<!$E(';*B#(' 490  291  11.06.2012. 
P&/&.!V!5$F"&*E?&4-!$W!,!$<!$E(';*B#(' 5,042  24,561  31.07.2012. 
P&/&.!V!5$F&"#*"-*)!$<!$E(';*B#(' 2,005  706  31.07.2012. 
P&/&.!V!5$/:L!$<!$E(';*B#(' 4,194  9,304  31.07.2012. 
P&/&.!V!5$F&;&F"*?"3$E(';*B#($*$?&LV!/$in$/,!<( 417,908  15,082  31.07.2012. 
6(&8"!45$63X*?;!-*-!$fK5$<#!'.(-!$E8"!4! 278.52  65,233  23.08.2012. 
X"&/:F;(5$V*?!$iii$/,!<( 12,347  774  28.08.2015. 
`*?M*.!"(5$,*?!4!$n$/,!<( 8,012  4,270  02.12.2015. 
U(.!-(5$6"!-/!$O!4*M(?*L!$175$<#!'.3F&<,3&.+(/!# 768.42  5,927  27.08.2015. 
U&E-*)!5$U*F-*)!5$<#!'.3$F&<,3 E8"!4!$<!$E(';3 146  2,149  15.10.2015. 
t"W$F&;(5$E8"!4!$:8&<#*#(;<#?!$*$E(';*B#( 1,334  2,456  16.05.2013. 
%":B(?!)5$P#3<(,&5$6(#&-</!$.!E!$<!$E(';*B#(' 100,560  141,143  11.03.2016. 
h"(V!-*-5$6!8*+!B5$F!BV!/$ii$/,!<( 230  49  22.12.2015. 
P?*,!+-!)5$%&4:.;(5$X&<,3E8"!4!5$W!,!$*$E(';*B#( 10,462  33,893  26.02.2016. 
G,(/<!-4"&?&5$ ("&B*-!5$E8"!4!$<!$E(';*B#(' 8,866.39  15,211  23.12.2015. 
�!M!/5$P:?&$F&;(5$E8"!4($1$*$2$<!$E(';*B#(' 1,225  12,444  05.05.2016. 
6&+-*/5$ *"&B(?)(5$V*?(5$F!BV!/5$?*-&8"!4 29,550  232  31.03.2016. 
t!;(?&5$6&.&?(5$V*?($ni$*$nii$/,!<( 20,599  360  19.05.2016. 

 
0SYRHF+hhI   1,232,350 
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30. !36()(+3$#-364(+XHALOAMAS^ 
 

IV    0')">,& 4/"I"+, $&'") (- >,&')" UVQ&-":">.),&WVXUQ&M(- +" 6)"-+(4/ &#(;"&$1,*"&$ 
      *),I$+,6,7"&)"*")6 & *&-(. / &$&4#1,-$&4,&(-1$#(>&<OH 

  0+VGPA<A?A+<GHABA 
!RGL  4B=<HFLO+  -AOY?+LOG>AQA 
 

%":B(?!)5$F&/"(#-!$*'&?*-!$9'!B*-(5$-!'(B#!+5$&F"('!>$  9,643  08.06.2012. 
I*B$*$P&/&$6!V!$F&/"(#-!$*'&?*-!$9,*-*+!$E!$F"("!4:$/!A(5$ 
#"!-<F&"#-*$:"(Y!+*$*$:"(Y!+*$E!$&4"\!?!V($W*8*+(-(>  12,816  31.07.2012. 
X!"!L*-5$,*-*+!$E!$F"\(V($/!A(  3,822  31.12.2012. 
t"!-*L5$&F"('!5$,*-*+!$E!$F"&*E?&4V:$  5,135  09.07.2013. 
     

0SYRHF+hV     31,416     

 

V   0')">,&&4/"I"+,&'(41"&30. -":">.),&WVXUQ&M(- +"- 6)"-+(4/ &#(;"&$1,*"&$& *),I$+,6,7" 
)"*")6 & *&-(. / &$&4#1,-$&4,&(-1$#(>&<OH 

  0+VGPA<A?A+<GHABA 
!RGL  4B=<HFLO+  -AOY?+LOG>AQA 
     

X&/"(#-!$*'&?*-!5$F&;&F"*?"(4-!$&F"('!$*$!,!#*  4,786  03.06.2015. 
]F"('!$E!,*W($<(/:-4!"-($<*"&?*-(  1,812  18.07.2014. 
X&/"(#-($<#?!"*5$*-<#!,!)*&-*$'!#("*+!,  799  13.05.2014. 
X&/"(#-($<#?!"*$9<(+!,*)!>$  18  08.12.2015. 
]<#!,&  370   
 

0SYRHF+n  7,784   
 

0 0/*!+XLA<AWQA+MB=<HFLO^+h+i+hhi+hhhi+hnin   1,984,175     

 
b$ #&/:$ 201C3$ 8&4*-($ F"&4!#$ +($ &.+(/!#$ :$ O(<!?</&+$ 2@$ :/:F-($ <!4!BV($ ?"(4-&<#*$ *</!E!-($ -!$
'!#("*+!,-*'$ ?"(4-&<#*'!$ <#(M(-*'$ -!F,!#&'$ :$ *E-&<:$ &4$ 2ff5K1H$ W*;!4!$ 4*-!"!3$ `(&$
-(F&/"(#-&<#*$ .*&$ +($ *</!E!-$ -!$ F&E*)*+*$ *-?(<#*)*&-*W$ -(F&/"(#-&<#*$ :$ $ *E-&<:$ &4$ 44,567 
W*;!4!$4*-!"!3$b/:F-!$<!4!BV!$?"(4-&<#$&.+(/#!$*E-&<*,!$+($332,881 W*;!4($4*-!"!, !$F"&4!+-!$
)(-!$-!?(4(-&8$&.+(/#!$K2C5Cff$W*;!4!$4*-!"!3$ 

 

b$#&/:$20163$8&4*-($F"&4!#&$+($&<!'$&.+(/!#!$*$F&$#&'$&<-&?:$*E?"B(-&$+($:'!V(V($'!#("*+!,-*W$
?"(4-&<#*$<#(M(-*W$-!F,!#&'$F&#"!\*?!V!$ :/:F-($?"(4-&<#*$139,261 W*;!4: 4*-!"!$ (#"* <#!-! 
-!$ I&?&'$ 6(&8"!4:5$ /:L!$ :$ I&?&'$ X!E!": *$ E(';*B#($ :$ I&?&'$ X!E!":5$ I*B:, D:#*-:$ *$
O(\(?*L*'!>3$b/:F-!$F"&4!+-!$)(-!$-!?(4(-*W$&.+(/!#! *E-&<*$145,294 W*;!4( 4*-!"!3  

 

6!-/!$ +($ !-8!\&?!V('$ &?,!BL(-&8$ (/<#("-&8$ F"&)(-*#(;! *E?"B*,!$ F&-&?-:$ F"&)(-:$ <#!,-*W$
<"(4<#!?!$<#(M(-*W$-!F,!#&'$F&#"!\*?!V! /&+!$<:$<#(M(-!$F"($F("*&4!$&4$4?!-!(<#$'(<()*3 

 

                                                                                                             0+DDD+<GHABA 

xA(/!#$&.(E?"(Y(V!$-(F&/"(#-&<#* 377,012 

xA(/!#$&.(E?"(Y(V!$&F"('( 50,087 

0 0/*!+ 427,099 
 

I(8!#*?!-$ (A(/!#$ F"&)(-($ F"*E-!#$ +($ /!&$ "!<W&4$ F("*&4!$ :$ :/:F-&'$ *E-&<:$ &4$ 427,099 W*;!4!$
4*-!"! 9-!F&'(-!$1H> *$#&:  
 

· E!$-(F&/"(#-&<#*$:$*E-&<:$&4$354,760 W*;!4!$4*-!"!$F&$&<-&?:$F"&)(V(-($-*\($#"\*B-($
?"(4-&<#*$ -(/"(#-*-! *$ 20,237 W*;!4!$ 4*-!"!$ :$ </,!4:$ <!$ *-#("-*'$ !/#&'$ E.&8$
-('&8:L-&<#*$ F"&4!+($ :$ F("*&4: 4:\('$ &4$ 4?!-!(<#$ '(<()*5$ *$ F&"(4$ M*V(-*)($ 4!$ +($
F"&)(V(-!$?"(4-&<# ?*B! &4 /V*8&?&4<#?(-( *$2501_$W*;!4!$4*-!"!$-!$&<-&?:$*-#("-($
&4,:/(;  

· E!$ &F"(': :$ _050H0$ W*;!4!$ 4*-!"!$ F&$ &<-&?:$ F"&)(V(-($ -*\($ #"\*B-($ ?"(4-&<#*$ *$ H7$
W*;!4!$4*-!"!$F&$&<-&?:$*-#("-($&4,:/(.  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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30. !36()(+3$#-364(+XHALOAMAS^ 
 

LXQXQ&5)(:"7"+,&6)"-+(4/&+"#)"/+ +, 4/"I"+ J&+,'1,/(>&'(/),2 6,7,S& 
  

*ANGM+F@U=SOA 
/FMBWGHA+

Y+?2  

 QGEFM7+
MB=<HFLO+

RB=+RBF>=H= 
Y+VGPA<A?A+

<GHABA  

/BF>=Q=HA+MB=<HFLO 

 

$ANaGSA+
MB=<HFLOG 

Y+VGPA<A?A+
<GHABA 

Y+
VGPA<A?A+

EUR 

 
3A<AWQA+Y+
VGPA<A?A+

<GHABA 

 
6(&8"!45$O(<!?</!$K15$E8"!4! 3,411  564,467  3,000  370,417  (194,050) 

�!M!/5$w&#(,$�X"(E*4(-#�5$6:,(?!"$&<,&.&Y(V!$66 2,278.92  110,921  848  104,705  (6,216) 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$ff5$F&<,&?-*$F"&<#&"$22 226  31,258  228  28,152  (3,106) 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$ff5$$$ 
F&<,&?-*$F"&<#&"$2K 253  39,285  255  31,485  (7,800) 
h(':-5$d!"!$`:B!-!$1K05$A!."*M/*$$/&'F,(/<  6,876  206,764  845  104,334  (102,430) 
I*B5$[?!-!$v&"!-!$%&?!M*L!$K15$<#!'.(-*$F"&<#&" 434,58  4,830  38  4,692    (138) 
O(\(?*L*5$d"-!$v&"!5$/!'(V!"$*$B:'! 1363.33  24,262  162  19,954  (4,308) 
O(\(?*L*5$d"-!$v&"!5$B:'!$_$/,!<( 5,638.80  85,821  668  82,528  (3,293) 
I&?*$X!E!"5$%(+$P/&F</*W$\"#!?!$HH5$,&/!, 82,95  3,019  23  2,840  (179) 
t"!-*L5$ *,*+!-($ !#*L$25$F&<,&?-($E8"!4($*$$E(';*B#( 10,584.24  26,758  209  25,790  (968) 
U(.!-(5$6"!-/!$%"<'!-&?*L!$175$<#!'.(-&$F&<,&?-*$&.+(/!# 768,42  6,246  48  5,927  (319) 
I&?*$P!45$D*W&'*"!$]<#&+*L!$H5$F&<,&?3$F"&<#&"$7 134  9,661  73  9,013  (648) 
 &/"!$v&"!5$/:L!$*$,*?!4( 58,400  7,275  35  4,289  (2,986) 

I&?*$P!45$X&,8!"$G-4"!B!$H0^!5$F&<,&?3$F"&<#&"$f 81  7,825  41  5,106  (2,719) 
I&?*$P!45$X&,8!"$G-4"!B!$H0^!5$F&<,&?3F"&<#&"$@ 79  7,632  40  4,980  (2,652) 
I&?*$P!45$X&,8!"$G-4"!B!$H0^!5$F&<,&?3$F"&<#&"$10 408  44,637  208  25,720  (18,917) 
%&F!&-*/5$/:L!$<!$E(';*B#(' 337  8,212  34  4,235  (3,977) 
6(&8"!45$ *W!*,!$G?"!'&?*L!$1H!5$<#!'.(-!$E8"!4! 925.35  252,316  2,100  244,494  (7,822) 
%":B(?!)5$%&B(?*$..5$F"&*E?&4-&$F&<,&?-*$&.+(/!# 12,836  48,683  420  47,174  (1,509) 
P:.&#*)!5$ !8-(#-!$175$F"&*E?&4-!$W!,!$*$'!8!)*- 2,492  49,542  482  48,007  (1,535) 
6(&8"!45$6!+($X*?;!-*-!$fK5$F&<,&?-!$E8"!4! 278,52  67,320  584  65,233  (2,087) 
6&"5$I*/&,( X!B*L!$215$E8"!4(5$'!8!)*-$*$W!,! 3,823  63,896  570  61,916  (1,980) 
h"(V!-*-5$6!8;!B5$I&?&<!4</*$F:#$H5$E8"!4(5$F:'F!5$E(';*B#( 9,374  37,364  431  36,207  (1,157) 
I&?*$P!45$6:,(?!"$&<,&.&Y(V!$K0!5$F&<,3$F"&<#&"$9_$,&/!,!> 181  20,109  164  19,486  (623) 
l{�e�5$F"&*E?&4-!$W!,!5$E(';*B#(5$?&LV!/ 429,419  51,009  749  49,653  (1,356) 
%:,!5$�(,(E-*M/!$..5$F&<,&?-*$F"&<#&"$<!$E(';*B#(' 7,959  24,420  243  23,663  (757) 

I*B5$�!+-*M/!5$<#!'.(-!$E8"!4! 825.74  11,515  176  11,158  (357) 
I*B5$P+(-*M/!5$F&<,&?-!$E8"!4!5$'!8!)*-*$*$"!4*&-*)! 1,452.73  14,178  200  13,738  (440) 
I*B3$�:'!4*+</!$15$F&<,&?-*$F"&<#&" 504.60  1,939  70  1,879  (60) 
I*B5$[?!-!$ *,:#*-&?*L!$K05$F&<,&?-*$F"&<#&" 438.69  5,468  56  5,298  (170) 
I*B5$D"*8,!?</!$K5$<#!- 79.8  3,515  36  3,406  (109) 
t!;(?&5$O!4-*M/!$C5$<#!- 69  2,981  35  2,888  (93) 
�!M!/5$O!#/!$ *#"&?*L!$C5$/:L! 195  2,433  20  2,357  (76) 
 *&-*)!5$G-4"($P!?M*L!$f5$/:L! 107  1,863  28  1,805  (58) 
 !+:"5$D!.!-&?!M/!5$V*?!$H$/,!<( 14,452  1,656  23  1,634  (22) 
`*?M*.!"(5$,*?!4!$_$/,!<( 8,012  4,326  97  4,270  (56) 
]."(-&?!)5$ *<,&Y*-5$V*?($K$/,!<( 5,320  1,068  24  1,054  (14) 
X"&/:F;(5$].,!M*-!5$V*?($K$*$H$/,!<( 12,347  784  29  774  (10) 
6(,!$d"/?!5$%!+#!<&?&5$B:'! 4,187  85  1  84  (1) 

]<#!,&$970$&.+(/!#!> -  71,838  -  69,824  (2,014) 

 
0 0/*! 

 
 1,927,181  

 
   1,550,169   

 
(377,012) 

 
 
LQXQWQ&5)(:"7"+,&6)"-+(4/&(')">" 4/"I"+ J&+,'1,/(>&'(/),2 6,7, 

 

!RGL+FRB=?= 

 QGEFM7+MB=<HFLO+
RB=+RBF>=H= 
Y+VGPA<A?A+

<GHABA  

3A<AWQA+
MB=<HFLO+Y+

VGPA<A?A+<GHABA  

$ANaGSA+MB=<HFLOG 
Y+VGPA<A?A+

<GHABA 

 
X&/"(#-($<#?!"*$ 1,766  854  (912) 
]F"('!5$E!,*W(5$<(/:-4!"-($<*"&?3$ 2,338  1,812  (526) 
]<#!,& 80,161  31,512  (48,649) 

0 0/*! 
 

84,265    34,178   (50,087) 

 
 

h!$4?! &.+(/#!$*$!:#&'&.*,$:$:/:F-&+$?"(4-&<#*$&4$96  W*;!4!$4*-!"!$6!-/!$-($F&<(4:+($/V*\-&$
?,!<-*B#?&$9&.+(/#*$(?*4(-#*"!-*$:$?!-.*,!-<-&+$(?*4(-)*+*>3$O:/&?&4<#?&$6!-/($F"(4:E*'!$<?($
-(&FW&4-($'("($"!4*$F"&4!+($<#(M(-*W$<"(4<#!?!3 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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31. -#/!1&6&+&+!36()#+!,(4#1#+/$#"(+,(* ("(, -$0.&"+2&*(*3&'3 &"+
!$.(*&1(%&'("(+&+%#*6$()*!'+,(*%& 

 

].!?(E($F"('!$.!-/!'! *$A*-!-<*+</*' &"8!-*E!)*+!'! <($<!<#&+($&4N 
 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
`(F&E*#*$F&$?*Y(V: 1,676,878  2,441,632 
]"&M(-*$4(F&E*#* 1,191,809  1,259,004 
].!?(E($F&$&<-&?:$/"(4*#! 4,992,338  13,555,171 
O!E8"!-*M(-*$#"&B/&?*$F"*'(-&'$x%P$9&4.*#-!$<#!?/!> (43,055)  (108,817) 
]<#!,& 16,992  12,327 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 7,834,962  17,159,317 

 
b$#&/:$2016. 8&4*-(5$&"&M(-*$4(F&E*#*$ :$<#"!-&+ ?!,:#* 4(F&-&?!-*$<:$F&$<#&F*$E!$CHF 0.01y$*$                   
EUR 0.00. 
   

b$&/?*":$&.!?(E!$F&$&<-&?:$/"(4*#!$F"*E-!#($<:$:/:F-($&.!?(E($F&$*-&-/"(4*#-*'$,*-*+!'!$F"('!$
<#"!-*'$ F"!?-*'$ ,*)*'!$ *$ (/<#("*#&"*+!,-*'$ &"8!-*E!)*+!'! /&+($ <($ E!$ F&#"(.($ <!<#!?;!V!$
.*,!-<!$<#!V!$<'!#"!+:$.!-/!'!3 
  

P#":/#:"!$4:8&"&M-*W$/"(4*#!$/&+*$<:$*</!E!-*$-!$F&E*)*+*$&.!?(E!$F"('!$.!-/!'!$+(N  
  
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
QmlQ$A&-4 -  5,203,165 
GGF 406,224  1,199,233 
FMO -  2,027,102 
IFC -  1,824,391 
EBRD 4,586,114  3,301,280 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA 4,992,338 

 
13,555,171 

 
X&$ /"(4*#-*'$ ,*-*+!'!$ 6!-/!$ +($ <!$ /"(4*#&"*'!$ :8&?!"!,!$ &4"(Y(-($ A*-!-<*+</($ F&/!E!#(;(3$
 (#&4&,&8*+!$&."!M:-!$:8&?&"(-*W$A*-!-<*+</*W$F&/!E!#(;!5$F&$/"(4*#-*'$,*-*+!'!5$"!E,*/:+($<($
&4$'(#&4!$ &."!M:-!$F&/!E!#(;!$ :$ </,!4:$ <!$ F"&F*<*'!$I!"&4-($.!-/($P".*+($ :$ 4(,:$ &."!M:-!$
/!F*#!,!$*$&.:W?!#!$<#!?/($E!$:#?"Y*?!V($&#?&"(-($/"(4*#-($*E,&\(-&<#*3 
 

I!$&<-&?:$:8&?&"!$E!/;:M(-*W$<!, :$#!.(,*$*E-!4, -!?(4(-*'$*-&<#"!-*'$/"(4*#&"*'!5 6!-/!$+($:$
&.!?(E*$ 4!$ 4&$ /&-!M-($ &#F,!#($ &.!?(E!$ F&$ F"*';(-*'$ /"(4*#*'!$ *<F:V!?!$ &4"(Y(-($
A*-!-<*+</($F&/!E!#(;(3$ 

 

6!-/!$+($#&/&'$201C$8&4*-($?"!#*,!$/"(4*#-:$,*-*+:$EBRD :$*E-&<:$&4$1751HK$W*;!4($Q�S *$:E(,!$
-&?:$ :$ *E-&<:$ &4$ K05000$ W*;!4!$ Q�R F&4$ F&?&;-*+*'$ :<,&?*'!$ B#&$ +($ "(E:,#*"!,&$ F&?(L!V:$
/"(4*#!$:$*E-&<:$&4$152fH5fKH$W*;!4($4*-!"!3$ 

 

b$#&/:$2016. 8&4*-( F&$&<-&?:$/"(4*#-*W$,*-*+! QmlQ5$m�r$*$ims  6!-/!$+($*E?"B*,! F"(?"('(-:$ 
&#F,!#:$8,!?-*)($:$:/:F-&'$*E-&<: &4$9,054,658 W*;!4! 4*-!"!3  
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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32. -#/!1&6&+&+!36()#+!,(4#1#+/$#"(+-$0.&"+ !"&6#*6&"( 
 
].!?(E($F"('!$/&'*#(-#*'!$<($<!<#&+($&4N 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

/BGMB=<HA+<BYWOMA    
`(F&E*#*$F&$?*Y(V: 77,425,520  48,595,259 
]<#!,*$*$&?("-*8W#$4(F&E*#* 9,343,359  14,869,789 
].!?(E($F&$&<-&?:$/"(4*#! 8,034,834  11,687,719 
I!'(-</*$$4(F&E*#* 888,281  7,317,913 
`(F&E*#*$F&$&<-&?:$4!#*W$/"(4*#! 651,072  773,109 
].!?(E($F&$&<-&?:$/!'!#!5$"!E8"!-*M(-($&.!?(E($F&$/!'!#!'!$*$
&<#!,($A*-!-<*+</($&.!?(E( 518,268 

 
761,349 

    
3OAHFMHGWOMF     
`(F&E*#*$F&$?*Y(V: 22,047,442  18,688,616 
�#(4-*$4(F&E*#* 196,260,703  190,518,492 
I!'(-</*$4(F&E*#*$ 4,021,364  2,745,406 
`(F&E*#*$F&$&<-&?:$4!#*W$/"(4*#! 1,992,364  1,654,322 
].!?(E($F&$&<-&?:$/!'!#!5$"!E8"!-*M(-($&.!?(E($F&$/!'!#!'!$*$
&<#!,($A*-!-<*+</($&.!?(E( 1,326,108 

 
2,329,681 

]<#!,*$4(F&E*#* 112,045  64,248 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA 322,621,360 

 
300,005,903 

 
 

B"'(* / &') 6)"-+ J&-)$C/,6,  
   
`(F&E*#*$ F&$ ?*Y(V:$ :$ 4*-!"*'!5$ -!+?(L*'$ 4(,&'5$ F"(4<#!?;!+:$ <#!V!$ #"!-<!/)*&-*W$ 4(F&E*#!$
F"(4:E(L!$*$4":8*W$F"!?-*W$,*)!3$]4,:/&'$&$/!'!#-*'$<#&F!'!$E!$20163$ 8&4*-:$&?*$4(F&E*#*$<:$
/!'!#&-&<-*3$ b$ E!?*<-&<#*$ &4$ -*?&!$ F"&<(M-&8$ '(<(M-&8$ <#!V!$ -!$ #"!-<!/)*&-*'$ "!M:-*'!$
/&'*#(-!#!$ /!'!#-!$ <#&F!$ *E-&<*$ &4$ 0.10% -!$ 8&4*BV('$ -*?&: E!$ 4(F&E*#($ <!$ F"&<(M-*'$
'(<(M-*'$<#!V('$*E-!4$_0$W*;!4!$4*-!"!. 

 
`(F&E*#*$ F&$ ?*Y(V:$ -("(E*4(-!#!$ :$ <#"!-&+$ ?!,:#*$ <:$ -(/!'!#&-&<-*5$ *E:E(?$ /&4$ <F()*A*M-*W$
F&<,&?-*W$!"!-\'!-!. 

 
b$#&/:$20163$8&4*-($/"!#/&"&M-*$4(F&E*#*$F"(4:E(L!$:$4*-!"*'!$<:$4(F&-&?!-*$:E$/!'!#-:$<#&F:$:$
"!<F&-:$&4N$"(A("(-#-($/!'!#-($<#&F($'*-:<$H$F"&)(-#-!$F&(-!$-!$4(F&E*#($&4$#"*$4&$M(#"-!(<#$
4!-!$ 4&$"(A("(-#-($ /!'!#-($ <#&F($-!$ 8&4*BV('$-*?&:$'*-:<$2.05 F"&)(-#-*W F&(-!$-!$ "&/$4&$
8&4*-:$ 4!-! :E$ ,*'*#$ &4$ '*-*':'$ K00$ W*;!4!$ 4*-!"!3$ %"!#/&"&M-*$ 4(F&E*#*$ F"(4:E(#-*/!$
4(F&-&?!-*$ <:$ :E$ /!'!#-:$ <#&F:$ :$ "!<F&-:$ &4$ 0.25y$4&$ 2320y$-!$ 8&4*BV('$ -*?&: :E$ ,*'*#$ &4$
'*-*':'$&4$K00$W*;!4!$4*-!"!. 

 
%"!#/&"&M-*$4(F&E*#*$F"(4:E(L! *$F"(4:E(#-*/! :$<#"!-&+$?!,:#*$<:$4(F&-&?!-*$:E$/!'!#-:$<#&F:$
:$"!<F&-:$&4$030 y$4&$0.40y$-!$8&4*BV('$-*?&:$E!$EUR &4-&<-& 0.0 % 4& 1.00% E!$USD.  

 
`:8&"&M-*$ 4(F&E*#*$ F"(4:E(L!$ :$ 4*-!"*'!$ 4(F&-&?!-*$ <:$ :E$ /!'!#-:$ <#&F:$ &4"(Y(-:$ *E-&<&'$
"(A("(-#-($/!'!#-($<#&F($I!"&4-($.!-/($P".*+( -!$8&4*BV('$-*?&:$:'!V(-($E!$1385 F"&)(-#-!$
F&(-! 4&$1370$F"&)(-#-!$F&(-!5$!$: <#"!-&+$?!,:#*$&4$0.50y$4&$0.70% -!$8&4*BV('. 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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32. -#/!1&6&+&+!36()#+!,(4#1#+/$#"(+-$0.&"+ !"&6#*6&"(+XHALOAMAS^ 
 
B"'(* / &4/,+(6+ C/6,   

 
`*-!"</*$ , 6 4/, B#(4-*$ :,&E*$ <#!-&?-*B#?!$ <:$ 4(F&-&?!-*$ :E$ /!'!#-:$ <#&F: &4 0.1_y$ -!$
8&4*BV('$-*?&:3$`(?*E-*$, 6 4/, B#(4-*$:,&E*$<#!-&?-*B#?!$<:$4(F&-&?!-*$:E$/!'!#-:$<#&F:$&4$
0.00y$ -!$ 8&4*BV('$ -*?&:$ E!$ EUR &4-&<-&$ 0310y$ -!$ 8&4*BV('$ -*?&:$ E!$ &<#!,($ ?!,:#(3 ]4$
<(F#('."!$201C3$8&4*-($&?*$4(F&E*#*$<:$.(</!'!#-*3 

   
%"!#/&"&M-*$ 4(F&E*#*$ <#!-&?-*B#?!$ :$ 4*-!"*'!$ 4(F&-&?!-*$ <:$ :E$ /!'!#-($ <#&F($ :$ "!<F&-:$ &4$
2.00y$4&$4.50y$-!$8&4*BV(' -*?&:5$!$ :$<#"!-&+$?!,:#*$&4$0305y$4&$0.45y$E!$EUR, !$E!$&<#!,($
?!,:#($:$"!<F&-:$&4$0310% 4&$1300y$-!$8&4*BV('$-*?&:3$ 

 
`:8&"&M-*$4(F&E*#*$<#!-&?-*B#?!$:$4*-!"*'!$4(F&-&?!-*$<:$:E$/!'!#-($<#&F($:$"!<F&-:$&4$4.75% 
4&$5.00y$-!$8&4*BV('$-*?&:, !$:$<#"!-&+$?!,:#*$&4$0.75y$4&$1300y$E!$EUR, !$E!$&<#!,($?!,:#($:$
"!<F&-:$&4$1300y$4&$13_0y$-!$8&4*BV('$-*?&:. 

  
 b$&/?*":$&.!?(E!$F&$&<-&?:$/"(4*#!$F"*E-!#($<:$:/:F-($&.!?(E($F&$*-&-/"(4*#-*'$,*-*+!'!$F"('!$

<#"!-*'$F"!?-*'$,*)*'!$/&+($<($E!$F&#"(.($.*,!-<!$<#!V!$4(A*-*B:$/!&$/&'*#(-#*.   
  
 P#":/#:"!$ 4:8&"&M-*W *$ /"!#/&"&M-*W /"(4*#!$ /&+*$ <:$ *</!E!-*$ -!$ F&E*)*+*$ &.!?(E!$ F"('!$

/&'*#(-#*'! +( <,(4(L!:  
  
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

RI70=0L5-$+=*?-9- 
pQTiR$1$*$2$9%"(4*#$%"!;(?*-($`!-</(> 18,660  39,696 
t,!4!$O(F:.,*/($[#!,*+( 374,774  649,398 
x?"&F</!$*-?(<#*)*&-!$.!-/!$9QiR> 5,426,479  5,852,951 
x?"&F</!$!8(-)*+!$E!$"(/&-<#":/)*+:$*$"!E?&+$9QkS> 194,465  280,630 
KfW -  4,865,044 

    
O='9+0=0L5-$+=*?-9-    
KfW 2,020,456  - 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA 8,034,834 

 
11,687,719 

 
 
`&<F(L($F"(E(-#&?!-*W$/"(4*#!$+($:$F("*&4:$&4$20173$4&$20283$8&4*-(3$ 

 
X&$ /"(4*#-*'$ ,*-*+!'!$ 6!-/!$ +($ <!$ /"(4*#&"*'!$ :8&?!"!,!$ &4"(Y(-($ A*-!-<*+</($ F&/!E!#(;(3$
 (#&4&,&8*+!$&."!M:-!$:8&?&"(-*W$A*-!-<*+</*W$F&/!E!#(;!5$F&$/"(4*#-*'$,*-*+!'!5$"!E,*/:+($<($
&4$'(#&4!$ &."!M:-!$F&/!E!#(;!$ :$ </,!4:$ <!$ F"&F*<*'!$I!"&4-($.!-/($P".*+($ :$ 4(,:$ &."!M:-!$
/!F*#!,!$*$&.:W?!#!$<#!?/( E!$:#?"Y*?!V($&#?&"(-($/"(4*#-($*E,&\(-&<#*3 

 
I!$ &<-&?:$ :8&?&"!$ E!/;:M(-*W$ <!$ I('!M/&'$ "!E?&+-&'$ .!-/&'$ 9�fW), 6!-/!$ +($ :$ &.!?(E*$ 4!$ 4&$
/&-!M-($&#F,!#($&.!?(E!$F&$F"*';(-*'$/"(4*#*'!$*<F:V!?!$&4"(Y(-($A*-!-<*+</($F&/!E!#(;(3$ 
 
 
 
 
 
 
 
 
 
 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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33. 30,!$-&*&$(*#+�,(4#1# 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
P:.&"4*-*"!-($&.!?(E($:$<#"!-&+$?!,:#* 6,173,615  6,081,305 
]<#!,($&.!?(E($9"!E8"!-*M(-($&.!?(E($E!$/!'!#(> 13,212  13,532 
O!E8"!-*M(-*$#"&B/&?*$F"*'(-&'$x%P$9&4.*#-!$<#!?/!> (8,437)  (16,875) 

 
3OAQ=+HA+<AH+:;7+<=>=?@BA 6,178,390 

 
6,077,962 

 
 

b$ </,!4:$ <!$ F"&F*<*'!$ I!"&4-($ 6!-/($P".*+($ ?(E!-*'$ E!$ /!F*#!,-($ E!W#(?($ *$ *'F,('(-#!)*+:$
6!E(, ii$ <#!-4!"4!5$ 6!-/!$ +($ :$ 20113$ 8&4*-*$ *E?"B*,!$ +!M!V($ /!F*#!,-($ .!E($ :E*'!V('$
<:.&"4*-*"!-&8$/"(4*#!$&4$iFC-!3 [E-&<$F"*';(-&8$<:.&"4*-*"!-&8$/"(4*#!$-!$4!-$K13$4()('."!$
20163$8&4*-($*E-&<*$6,173,615 W*;!4!$4*-!"!$&4-&<-&$EUR _05000$W*;!4!3$%"(4*#$+($&4&."(-$&4$
International Finance Corporation <!$4!#:'&'$4&<F(L!$1_3$4()('.!"$20173$8&4*-(3 
 
 
34. $#1#$4&3(I( 
 
O(E("?*<!V!$<($&4-&<($-!N 
 0+VGPA<A?A+<GHABA 

 
31. <=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
O(E("?*<!V($F&$&<-&?:$?!-.*,!-<-*W$F&E*)*+!$9-!F&'(-!$1H> 430,941 

 
540,123 

O(E("?*<!V!$E!$<:4</($<F&"&?($9-!F&'(-!$K7.4) 913,837  1,194,874 
O(E("?*<!V!$E!$F"*'!V!$E!F&<,(-*W$ OP$1@ 442,516  374,023 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 1,787,294  2,109,020 

 
 

X"&'(-($-!$"!M:-:$"(E("?*<!V!$<:$F"*/!E!-($:$<,(4(L&+$#!.(,*N 
0+VGPA<A?A+<GHABA 

       
   2016.  2015.  

 

$=N=BMGLAQ=+
RF+FLHFMY+

MAH@GaAHLHGV+
RFNG>GUA+

XHARF?=HA+;f^ 

$=N=BMGLAQ
A+NA+LY<LS=+

LRFBFM=+
XHARF?=HA+

37.4)  

$=N=BMG-
LAQA+NA+

RBG?AQA+
NARFLa=HGV+

X"$3+;c^  0SYRHF  

$=N=BMGLAQ=+
RF+FLHFMY+

MAH@GaAHLH-
GV+RFNG>GUA  

$=N=BMG-
LAQA+NA+
LY<LS=+

LRFBFM=  

$=N=BMGLA-
QA+NA+

RBG?AQA+
NARFLa=HGV+

X"$3+;c^  0SYRHF 

P#!V($-!$4!-$13$
+!-:!"! 540,123  1,194,874  374,023  2,109,020  568,424  766,556  305,615  1,640,595 
X&?(L!V( 522,126  368,501  64,866  955,493  599,089  435,896  33,856  1,068,841 
O(E("?*<!V($-!$$$ 
#("(#$!/#:!"</*W$$ 
4&.*#!/!$:$
/!F*#!,: -  -  3,627  3,627  -  -  34,552  34,552 
%&"*BL(V($ -  (649,538)                      -  (649,538)  -  (7,578)  -  (7,578) 

b/*4!V($ 
"(E("?*<!V!$ (631,308)  -                    -  (631,308)  (627,390)  -                 -  (627,390) 

3OAQ=+HA+<AH+:;7+ 
<=>=?@BA 430,941  

            
913,837   442,516  1,787,294  540,123  1,194,874  374,023  2,109,020 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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34. $#1#$4&3(I(+XHALOAMAS^ 
 

A^ $=N=BMGLAQA NA LY<LS= LRFBFM= 
 

X"*E-!?!V($ "(E("?*<!V! +($ ?"B(-&$ -!$ &<-&?:$ F"&)(-($ .:4:L*W$ &4,*?!$ :$ ?*<*-* #:\.(-*W$
E!W#(?!$ :/;:M:+:L*$ /!'!#:$ *$ #"&B/&?(. b/:F!-$ *E-&<$ "(E("?*<!V!$ E!$ K7$ <F&"&?!$ -!$ 4!-$
K13123201C3$*E-&<*$@1K5fK7$W*;!4!$4*-!"!3$ 

 

I!+E-!M!+-*+($<#!?/($&4-&<($<($-!N  
 

· O(E("?*<!V( F&$&<-&?:$!"!-\'!-!$<!$[-#("(/<F&"#$!3435$6(&8"!4$9:$<#(M!+:> - F&$F&/"*?(-*'$
!/"(4*#*?*'!$*E$1@@13$8&4*-( :$*E-&<:$&4$KCf5221$W*;!4:$4*-!"!$3 

 

X"(4'(#$&?&8$ <F&"! +($F"(4$<:4&'$"!E4?&+(-$ :$ 4?!$&4?&+(-!$F"(4'(#!$ � #:\.( E.&8$*E'*"*?!V!$
&.!?(E($[-#("(/<F&"#$!3435$6(&8"!4$9:$<#(M!+:> &4$<#"!-($4"\!?($*$#&: 
 

G>$O(F:.,*/! P".*+!, :$*E-&<:$&4: USD H577K$W*;!4( E!$8,!?-*):$(*$USD 1,132 W*;!4! E!$/!'!#: 4&$
#"(-:#/!$ F,!L!V!$ F"(4'(#-&8$ <F&"!>3$ P:4</*$ <F&"$ F,!L(-$ 103$ &/#&."!$ 201C3$ 8&4*-(5$ *$ *E-&<$
"(E("?*<!V!$<?(4(-$-!$-:,:3$ 
 

I!$ &<-&?:$ *-<#":/)*+($  *-*<#!"<#?!$ A*-!-<*+!$ O(F:.,*/($ P".*+($ 103103201C3$ 6!-/!$ +($ *E?"B*,!              
F,!L!V($*E-&<!$&4$750K0$W*;!4!$�lT$*$CKf$W*;!4!$4*-!"!$-!$*'($#"&B/&?!$<F&"!$ 9$H577K$W*;!4($
USD E!$ 8,!?-*):$ *$ 252_7$ W*;!4!$ �lT F&$ &<-&?:$ /!'!#(>3$ 6!-/!$ +($ *E?"B*,!$ F,!L!V($ -!$ #("(#$
"(E("?*<!V!$ :$ *E-&<:$ &4$ CH@5_Kf$ W*;!4!$ 4*-!"!$ !$ "!E,*/:$ &4$ 12_5_C7$ W*;!4!$ 4*-!"!$ -!$ #("(#$
"!<W&4!$#(/:L(8$F("*&4!3$b/:F!-$*E-&<$F,!L!V!$F&$F"(<:4*$.*&$+($77_510_$W*;!4!$4*-!"!3$ 

           
6>$ X&$ *E?"B(-&'$ F,!L!V:$ -!$ "(E("?*<!V:$ +($ &<#!&$ *E-&<$ E!$ 4(&$ <F&"!$ F"('!$ [-#("(/<F&"#$ !343$
6(&8"!4$ 9:$ <#(M!+:>$ *$ #&$ [-#("(/<F&"#$ !3435$ 6(&8"!4$ (:$ <#(M!+:), :$ *E-&<:$ &4$USD 1,946 W*;!4! E! 
&<-&?*): *$ �lT 1,047 W*;!4! E!$ /!'!#:. I!$ 4!-$ K13123201C3$ 8&4*-($ 4*-!"</!$ F"&#*??"(4-&<# 
"(E("?*<!V!$F&$&<-&?:$<F&"!$[-#("(/<F&"#  *E-&<*$KCf5221$W*;!4:$4*-!"!3$ 
 

· G8(-)*+!$ E!$ F"*?!#*E!)*+:$ 9F"(4'(#$ t(/#"!$  $ 43&3&35$ 6(&8"!4>$ :$ *E-&<:$ &4$ 22C5_KC$ W*;!4! 
4*-!"!$E!$/!'!#:3$ 

 

I!$F"(4,&8$G8(-)*+($E!$F"*?!#*E!)*+:$&4$1_3 '!+!$201_3$8&4*-( X"*?"(4-*$<:4$:$6(&8"!4:$+($4!-!$203 
'!+!$2015. 8&4*-($4&-(&$"(B(V($&$*E?"B(V:$[?$K7_0^1_5$/&+*'$+($6!-/!$&.!?(E-!$4!$*<F,!#*$*E-&<$
&4$ 1@C5_2K$ W*;!4($ 4*-!"!$ <!$ /!'!#&'$ &4$ H3 +:,!$ 2007. 8&4*-( 4&$ 4!-!$ *<F,!#($ /!&$ *$ #"&B/&?($
F&<#:F/!3$ 
 

X"(4'(#$ <F&"!$ +($ 8!"!-)*+!$ E!$ 4&."&$ *E?"B(V($ F&<,!$ -!$ *E-&<$ &4$ EUR 25H71$ W*;!4: *E4!#a F&$
&<-&?&:$ b8&?&"!$ &$ F"&4!+*$ 4":B#?(-&8$ /!F*#!,!$ `X$ �:F!5$ E!/;:M(-&8$ 1K3 +!-:!"!$ 200H3$ 8&4*-($
*E'(Y:$G8(-)*+($E!$F"*?!#*E!)*+:$O(F:.,*/($P".*+( *$X"(4:E(L!$ggt(/#"!$ gg$43&3&3, 6(&8"!43 

 

6!-/!$+($"(B(V($&$*E?"B(V:$F"*'*,!$2_3 '!+!$2015. 8&4*-($*$F&$*E?"B(-&'$F"*8&?&": -!$"(B(V($&$
*E?"B(V:$F"(4'(# +( F"(B!&$:$F!"-*):3$ 

 

b$/V*8!'!$6!-/($E!$*E-&<$F"(4'(#-&8$<F&"!$*E?"B(-!$ +($"(E("?!)*+!$F&$8!"!-)*+*$ 9"(E"?*<!V($E!$
?!-.*,!-<>$:$*E-&<:$&4$2C05CfC$W*;!4!$4*-!"!3$]."!M:-!#!$/!'!#($*E$F"(4'(#-&8$<F&"!$E!/;:M-&$
<!$ K13 4()('."&'$ 2016. 8&4*-( :$ *E-&<:$ &4$ 226,356 W*;!4!$ 4*-!"!$ F"*E-!#!$ +($ :$ /&"*<#$
"(E("?*<!V!$E!$<:4</($<F&"&?(.  
 

· O(E("?*<!V($F&$&<-&?:$#:\.($A*E*M/&8$,*)!$E!$-(&<-&?!-&$$.&8!L(V($$*$E!4"\!?!V!$*E-&<!$
-(#&$4*?*4(-4*5$$*E?"B(-&$+($-!$#("(#$"!<W&4!$:$*E-&<:$&4 1CK57_C$W*;!4!$4*-!"!. 

  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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34. $#1#$4&3(I(+XHALOAMAS^ 
 

@^ $=N=BMGLAQA+NA+RBG?AQA+NARFLa=HGV 
 

 O(E("?*<!V!$ E!$ &#F"('-*-($ F"*,*/&'$ &4,!</!$ :$ F(-E*+:$ A&"'*"!-($ <:$ -!$ .!E*$ *E?(B#!+!$
-(E!?*<-&8$ !/#:!"!5$ -!$ 4!-$ .*,!-<!$ <#!V!5$ *$ *<#!$ <:$ *</!E!-!$ :$ *E-&<:$ <!4!BV($ ?"(4-&<#*$
&M(/*?!-*W$.:4:L*W$*<F,!#!3$ 

 

v,!?-($!/#:!"</($F"(#F&<#!?/($:F&#"(.;(-($:$&."!M:-:$"(E("?*<!V!$E!$&#F"('-*-(N 
 

   
:;7+<=>=?@AB+

2016.   
:;7+<=>=?@AB 

2015. 
 

`*</&-#-!$<#&F!$       5.00%   5.25% 
P#&F!$"!<#!$E!"!4($6!-/(   5.00%  2.00% 
Z,:/#:!)*+!$E!F&<,(-*W   4.00%   5.00% 
 

X"('!$ OP$1@5$<#&F!$/&+!$<($/&"*<#*$E!$4*</&#&?!V($#"(.!,&$.*$4!$.:4($:$</,!4:$<!$#"\*B#-*'$
F"*-&<*'!$ -!$ ?*<&/&/?!,*#(#-($ /&"F&"!#*?-($ &.?(E-*)(5$ &4-&<-&$ E!$ 4:8&"&M-($ 4"\!?-($
&.?(E-*)(3$D"(-:#-&$-!$A*-!-<*+</&'$ #"\*B#:$-($ F&<#&+($ &?!/?($ W!"#*+($ &4$ ?"(4-&<#*5$ F!$ +($ E!$
&4"(Y*?!V($4*</&-#-($<#&F($/&"*BL(-!$/!'!#-!$<#&F!$-!$4:8&"&M-($&.?(E-*)($*E4!#($&4$?,!4($
O(F:.,*/($P".*+(3$ 
 
 
35. !36()#+!,(4#1# 
 

]<#!,($&.!?(E($:/;:M:+:N 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 
 

].!?(E($F"('!$4&.!?;!M*'! 268,295  187,831 
].!?(E($F"('!$E!F&<,(-*'!$9E!"!4(5$F&"(E*5$4&F"*-&<*$*$&<#!,($
&.!?(E($F"('!$E!F&<,(-*'!> 303,250 

 
269,768 

X"*';(-*$!?!-<* 27,835  30,061 
O!E8"!-*M(-*$F"*W&4*$&4$/!'!#!$*$-!/-!4!$*$&<#!,*$F"*W&4* 94,184  86,234 
b/!,/:,*<!-($&.!?(E($*$&<#!,!$"!E8"!-*M(V!$ 449,353  237,375 
].!?(E($:$&."!M:-: 2,027,862  1,306,880 
].!?(E($*E$4&.*#/! 2,490,770  2,586,716 
].!?(E($E!$F&"(E($*$4&F"*-&<( 68,253  66,427 
]<#!,($&.!?(E( 417,767  149,076 
    

3OAQ=+HA+<AH+:;7+<=>=?@BA 6,147,569  4,920,368 
 

].!?(E($:$&."!M:-:$:$:/:F-&'$*E-&<:$&4$2,027,862 W*;!4!$4*-!"!$-!+?(L*' 4(,&' <($&4-&<($-!$
&.!?(E($F&$&<-&?:$/:F&F"&4!+($4(?*E!$-!$4(?*E-&'$#"\*B#:$:$*E-&<:$&4$864,306 W*;!4!$4*-!"!$*$
&.!?(E($:$<#"!-&+$?!,:#*$F&$&<-&?:$<F&# #"!-<!/)*+!$:$*E-&<:$&4$752,996 W*;!4!$4*-!"!. 

 

].!?(E($*E$4&.*#/! :$:/:F-&'$*E-&<:$&4$2,490,770 W*;!4!$4*-!"! <!<#&+($<($*E:  
 

· &.!?(E!$F&$&<-&?:$4*?*4(-4*$-!$F"*&"*#(#-($!/)*+( :$*E-&<:$&4$56,467 W*;!4!$4*-!"!5 

· 4*?*4(-4($-!$&.*M-($!/)*+($:$*E-&<:$&4$15@KH50C_$W*;!4!$4*-!"! *$ 

· &.!?(E($*E$4&.*#/!$E!$E!F&<,(-($:$*E-&<:$&4$_0052K7$W*;!4!$4*-!"!$ 
 

]4,:/&'$ P/:FB#*-($ 6!-/($ @_20^K4$ $ &4$ 2H30_3201C. 8&4*-($ *E?"B(-&$ +($ "!<F&"(Y*?!V($ 4(,!$
-("!<F&"(Y(-&8$ 4&.*#/!$ "!-*+*W$ 8&4*-!$ E!$ 4*?*4(-4($ E!$ F"(A("(-)*+!,-($ !/)*+($ :$ *E-&<:$ &4$
2K5_K1$W*;!4:$4*-!"!$:E$&8"!-*M(V($*<F,!#($*<F:V(V('$E!W#(?!$*E$M,!-!$2_3$h!/&-!$&$.!-/!'!3$ 
 

b$ #&/:$ 201C3$ 8&4*-($ 6!-/!$ -*+($ ?"B*,!$ *<F,!#( F&$ &<-&?:$ "!<F&4(,($ 4&.*#*$ E!$ 201H3$ $ *$ 201_3$
8&4*-:$E.&8 -!?(4(-&8$&8"!-*M(V!3 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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36.  (/&6() 
 
36.1  ARGOAa+L=+LALOFUG+GN:  
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
G/)*+</*$/!F*#!, 17,191,466  17,191,466 
x'*<*&-!$F"('*+! 22,843,084  22,843,084 
O(E("?($*E$4&.*#*$*$&<#!,($"(E("?( 18,791,828  24,935,440 
O(?!,&"*E!)*&-($"(E("?($ 4,311,409  3,749,864 
G/:':,*"!-*$"(E:,#!#  349,698  179,550 
v:.*#!/$#(/:L(8$F("*&4! (8,063,183)  (6,061,358) 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 55,424,302  62,838,046 

 
 

G/)*+</*$/!F*#!,$6!-/($A&"'*"!-$+($*-*)*+!,-*'$:,&E*'!$!/)*&-!"!$*$-!"(4-*'$('*<*+!'!$-&?*W$
!/)*+!3$G/)*&-!"*$*'!+:$ F"!?&$ :F"!?;!V!$6!-/&'5$ /!&$ *$ F"!?&$ :M(BL!$ :$ "!<F&4(,*$4&.*#*3 I!$
4!-$K13$4()('."! 20163$8&4*-($!/)*+</*$/!F*#!,$*E-&<*$17,191,466 W*;!4!$4*-!"!$*$<!<#&+*$<($&4$
17,191,HCC$!/)*+!$<!$-&'*-!,-&'$?"(4-&BL:$&4$1 W*;!4: 4*-!"! F&$!/)*+*3$ 

 
P#":/#:"!$!/)*+!$+($4!#!$:$-!"(4-&+$#!.(,*N 
 ,BFU+AS>GUA 

4BLO=+AS>GUA++ 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

   
].*M-($!/)*+($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 16,817,956  16,817,956 
X"*&"*#(#-($!/)*+($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$      373,510  373,510 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 17,191,466  17,191,466 

 
P#":/#:"!$!/)*&-!"!$6!-/($F"('!$&.*M-*'$!/)*+!'!$-!$4!-$K13$4()('."!$20163$8&4*-($+($<,(4(L!N 
 
*ANGM+AS>GFHABA+   ,BFU+AS>GUA   k+YZ=W[A 

            
O(F:.,*/!$P".*+!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 7,020,346   41.74 
QRST5$U&-4&-$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 4,109,440   24.43 
IFC Capitalization Fund LP 1,706,810  10.15 
Deg Deutche Investitions 772,850  4.60 
Swedfund International Aktiebo 386,420  2.30 
J:8&.!-/!$!3435$6(&8"!4$:$<#(M!+:$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 321,600   1.91 
East capital (lux)-Balkan fund 245,106  1.46 
[-?(+$43&3&35$6(&8"!4$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 230,000   1.37 
%&'F!-*+!$`:-!?$&<*8:"!V($!3435$6(&8"!4 171,380   1.02 
��{s|e�{�$�a��5$!3435$P".*+!$9castody "!M:-> 128,604  0.76 
P#!-/&'$}q3$43&3&35$6(&8"!4 117,535  0.70 
��{s|e�{�$�a��5$!3435$P".*+! 100,879  0.60 
x?"&F!$&<*8:"!V($!3435$6(&8"!4$:$<#(M!+: 86,625   0.52 
��{s|e�{�$�a��5$!3435$P".*+! 83,303  0.50 
]<#!,*$91,184 !/)*&-!"!>  1,337,058   7.51 

  
     16,817,956   100.00 

  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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36.  (/&6()+XHALOAMAS^ 
 
36.1  ARGOAa+L=+LALOFUG+GN+XHALOAMAS^ 

 
P#":/#:"!$ !/)*&-!"!$ 6!-/($ F"('!$ F"*&"*#(#-*'$ !/)*+!'!$ -!$ 4!-$ K13$ 4()('."!$ 20163$ 8&4*-($ +($
<,(4(L!N 

 
*ANGM+AS>GFHABA+   ,BFU+AS>GUA   k+YZ=W[A 

            
J(4-&$A*E*M/&$,*)( 85,140  22.79 
J:8&.!-/!$!3435$6(&8"!4$9:$<#(M!+:) 18,090  4.84 
]<#!,*$(614 !/)*&-!"!> 270,280  72.37 

 
     373,510   100.00 

 
@*4'&0=-D',-05*$ =*D*=4* :$ *E-&<:$ &4$ 4,311,409 W*;!4!$ 4*-!"!$ 92015: 3,749,864 W*;!4($
4*-!"!>$<($&4-&<($(A(/#( F&$&<-&?:$F&?(L!V!$?"(4-&<#*$-(/"(#-*-!$-!$&<-&?:$F"&)(-($*E?"B(-($
&4$ <#"!-($ -(E!?*<-&8$ F"&)(-*#(;!$ :$ *E-&<:$ &4$ 1,030,557, W*;!4! 4*-!"!5$ -(#&$ 4&.*#/($ &4$
?"(4-&?!V!$W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$E!$F"&4!+:$:$*E-&<:$&4$3,204,783, W*;!4( 4*-!"!$
*$!/#:!"</($4&.*#/($:$*E-&<:$&4$76,069 W*;!4! 4*-!"!3 
 
b$#&/:$20163$8&4*-($*<F,!L(-($<:$4*?*4(-4($E!$F"(A("(-*+!,-( !/)*+($E!$!/)*&-!"!$ IFC *E$2013. 
8&4*-e5$:$*E-&<:$&4$196,477 W*;!4! 4*-!"!.  

 
]4,:/&'$P/:FB#*-($ 6!-/($ ."&+$ @_20^K)$ $ &4$ 2H30_3201C3$ 8&4*-($ *E?"B(-& +($ F&/"*L($ 8:.*#/!$ $ *E$
201_3$8&4*-($:$*E-&<:$&4$C52@@5CK1$W*;!4:$4*-!"!$$-!$<,(4(L*$-!M*-N 
 

· *E$4(,!$-("!<F&"(Y(-&8$4&.*#/!$"!-*+*W$8&4*-!$:$*E-&<:$&4$1_C501@$W*;!4!$4*-!"! * 

· "(E("?*$*E$4&.*#*$6!-/($E!$F"&)(V(-($8:.*#/($F&$.*,!-<-&+$!/#*?*$:$*E-&<:$&4$6,143,612 
W*;!4!$4*-!"!. 
 

6!-/!$:$20163$8&4*-*$-*+($?"B*,!$*<F,!#:$4*?*4(-4*$*E$201H. *$201_3$8&4*-(3  
 
b/:F-!$ &.!?(E!$ F&$ &<-&?:$ 4*?*4(-4* :#?"Y(-*W$ "!<F&4(,&'$ 4&.*#*$ E!$ 201H3$ *$ 201_3 8&4*-:$ *$ 
"!-*+*W$8&4*-!$*E-&<* : 

  

· -!$F"(A("(-)*+!,-($!/)*+($56,467 W*;!4!$4*-!"!$* 

· -!$&.*M-($!/)*+($15@KH50C_$W*;!4!$4*-!"!. 
 

2H3$-&?('."!$201H3$8&4*-($F"(A("(-)*+!,-($!/)*+($<!$<#&F&'$&4$C32@y$E!'(V(-($:$&.*M-($!/)*+(3 
 
]."!M:-$ E!$ *<F,!#:$ 4*?*4(-4*$ -!$ F"*&"*#(#-($ !/)*+($ F&$ v&4*BV('$ "!M:-:$ E!$ 2016. 8&4*-:$
.!E*"!-$ -!$ /!'!#-&+$ <#&F*$ -!$ B#(4-($ :,&8($ :$ 4*-!"*'!$ &"&M(-*W -!$ 4?!-!(<#$ '(<()*$ *E-&<*$
16,808 W*;!4! 4*-!"!3 

 
 FB=S>GUA+RF<AOASA+RB=OVF<H=+EF<GH=+- EY@GOAS+G+B=N=BM=+XM=NA+HARF?=HA+3.1) 

 
b$</,!4:$<!$E!W#(?&'$ OP$$f$/&+*$<($&4-&<*&$-!$!,&/!)*+:$(A(/!#!$F"&'(-( '(#&4($F"*E-!?!V!$
F"*W&4!$&4$/!'!#!5$(</&-#!$*$F"('*+!$W!"#*+!$&4$?"(4-&<#*$"!<F&,&\*?*W$E!$F"&4!+:5$ /&"*8&?!-*$
<:$ :F&"(4-*$ *E-&<* F"(E(-#&?!-* F"(#W&4-($ 2015. 8&4*-($ -!$ F&E*)*+*$ $ F"*W&4!$ &4$ /!'!#!$ F&$
&<-&?:$*-?(<#*)*&-*W$W!"#*+!$&4$?"(4-&<#*$:$*E-&<:$&4$ 2Kf527K$W*;!4($4*-!"!3$b$*<#&'$*E-&<:$
/&"*8&?!-$ +($ *$ :/:F!-$ -(#&$ F&<,&?-*$ F"*W&4$ /!&$ *$ 8:.*#!/$ F"($ *$ -!/&-$ &F&"(E*?!V!. v:.*#!/$
F("*&4!$ -!/&-$ <?*W$ /&"(/)*+!$ *E-&<*$ C50C15K_f$ W*;!4!$ 4*-!"!. %&"(/)*+!$ F&E*)*+($
"(?!,&"*E!)*&-*W$"(E("?*$E!$201_3$8&4*-:$*E"B(-!$+($:$*E-&<:$&4$1,143,039 W*;!4!$4*-!"!.  
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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36.  (/&6()+XHALOAMAS^ 
 
36.C7+1ABA<A-EY@GOAS+RF+AS>GUG 
  
]<-&?-!$E!"!4!$F&$!/)*+*$*E"!M:-!?!$<($#!/&$B#&$<($8:.*#!/$94&.*#!/>$/&+*$F"*F!4!$!/)*&-!"*'!$
9'!#*M-&8$ F"!?-&8$ ,*)!>$ F&4(,*$ F&-4("*<!-*'$ F"&<(M-*'$ ."&+('$ &.*M-*W$ !/)*+!$ :$ &F#*)!+:$ E!$
F("*&4 
 

 2016.  2015. 

v:.*#!/$:?(L!-$E!$F"*&"*#(#-($4*?*4(-4($9/&"*8&?!-!$
F"(4/&,&-!>$ (8,079,990)  (6,084,889) 

X"&<(M!-$F&-4("*<!-*$."&+$!/)*+!$:$#&/:$8&4*-(    16,817,956   16,817,956 

]<-&?-!$E!"!4!-8:.*#!/$F&$!/)*+*$- /&"*8&?!-!$9:$4*-!"*'!$.(E$
F!"!> (480)  (362) 

 
 

]<-&?-*$8:.*#!/ F&$!/)*+*$E!$20163$8&4*-:$*E-&<*$480 4*-!"!$*,*$48.04y$-!$-&'*-!,-:$?"(4-&<#$
&.*M-($!/)*+(5$4&/$+($E!$20153$8&4*-:$/&"*8&?!- 8:.*#!/ F&$!/)*+*$*E-&<*& 362 4*-!"!$*,*$36.18% 
-!$-&'*-!,-:$?"(4-&<#$&.*M-($!/)*+(3$X&?(L!V($8:.*#/! E!"!4($F&$!/)*+*$:$2016. 8&4*-*$:$&4-&<:$
-!$ 20153$ 8&4*-:$ F"&:E"&/&?!-$ +($ *</!E!-*'$ 8:.*#/&'$ 6!-/($ #(/:L(8$ F&<,&?!V!$ :$ *E-&<:$ &4$
8,377,636 W*;!4!$4*-!"!3$ 

 
b'!V(-*$ 9"!E?&4V(-*) 8:.*#!/$ F&$ !/)*+*$ E!$ 20163$ 8&4*-:$ *E-&<*$ Hf0$ 4*-!"!$ *,*$ Hf30Hy$ -!$
-&'*-!,-:$?"(4-&<#$&.*M-($!/)*+(5$4&/$+($E!$20153$8&4*-:$8:.*#!/ *E-&<*& KC2$4*-!"!$*,*$KC31fy 
-!$-&'*-!,-:$?"(4-&<#$&.*M-($!/)*+(3 
 
 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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37. /!6#*%&'()*#+!,(4#1#+&+-$0.#+4(*,&)(*3*#+/!1&%&'# 
 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
X&<,&?*$:$*'($*$E!$"!M:-$#"(L*W$,*)! 4,418,079  4,444,445 
X"(:E(#($.:4:L($&.!?(E( 32,543,235  27,670,176 
`":8($?!-.*,!-<-($F&E*)*+( 483,408,961  548,292,589 

    
0SYRHF 520,370,275  580,407,210 

 
 
37.1 .ABAH>GU=+G+ASB=<GOGMG 
 
6!-/!$*E4!+($8!"!-)*+($*$!/"(4*#*?(5$/&+*'$8!"!-#:+($#"(L*'$,*)*'!$*E'*"(V($&.!?(E!$&4$<#"!-($
<?&+*W$/,*+(-!#!3$]?*$:8&?&"*$*'!+:$:8&?&"(-&$?"('($#"!+!V!$/&+($-!+M(BL($*E-&<*$4&$8&4*-:$4!-!3$
b8&?&"(-($?"(4-&<#*$F&#(-)*+!,-*W$&.!?(E!$<:$F"*/!E!-($:$-!"(4-&+$#!.(,*N 
 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
X,!#*?($8!"!-)*+($9-!F&'(-!$H3131> 3,635,706  4,702,206 
�*-*4.(-($8!"!-)*+($9-!F&'(-!$H3131> 6,728,901  6,503,652 
G/"(4*#*?* 84,143  54,165 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 10,448,750  11,260,023 

 
 

X"(#W&4-&$-!?(4(-*$*E-&<*$F"(4<#!?;!+:$'!/<*'!,!-$*E-&<$8:.*#/!$/&+*$.*$6!-/!$&<#?!"*,!$-!$
4!#:'$A*-!-<*+</*W$*E?(B#!+!$:/&,*/&$-*/&$&4$/,*+(-!#!$6!-/($-($.*$:<F(&$4!$*E'*"*$:8&?&"(-($
&.!?(E( 9-!F&'(-!$H>3 
 
37.2 3OBYSOYBA+RB=YN=OGV+F@AM=NA+U=+La=<=[A 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

II(*</&"*BL(-*$4(&$&4&."(-*W$F"(/&"!M(V!$F&$F,!#-*'$ 
   *$/"(4*#-*'$/!"#*)!'!$*$F"(/&"!M(V*'!$F&$#(/:L*'$"!M:-*'! 9,355,501 

 
9,036,547 

X"(:E(#($-(&F&E*?($&.!?(E($E!$-(F&?:M(-($/"(4*#( 11,368,665  7,036,513 
]<#!,($-(&F&E*?($&.!?(E( 547,811  337,093 
]<#!,($F"(:E(#($&.!?(E($F&$:8&?&"(-&+$?"(4-&<#*$w]t 822,508  - 

    
3OAQ=+HA+<AH+:;7+<=>=?@BA 22,094,485  16,410,153 

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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37. /!6#*%&'()*#+!,(4#1#+&+-$0.#+4(*,&)(*3*#+/!1&%&'#+XHALOAMAS^ 
 
37.3   !LOAa=+MAH@GaAHLH=+RFNG>GU=+ZGH=+LB=<LOMA+RF+RFLaFMG?A+Y+G?=+G+NA+BAZYH+OB=[GV+

aG>A+G+<BYEA+MAH@GaAHLHA+ASOGMA 
 
X&<,&?*$ :$ *'($ *$ E!$ "!M:-$ #"(L*W$ ,*)!$ :$ :/:F-&'$ *E-&<:$ &4$ H5H1f507@$ W*;!4!$ 4*-!"!$ -!+?(L*'$
4(,&'$<($<!<#&+($&4$<"(4<#!?!$/&'*<*&-*W$/"(4*#!$O(F:.,*/($P".*+($E!$A*-!-<*"!V($<#!'.(-*W$
/"(4*#!$ :$ *E-&<:$ &4$ K5CfK5170$ W*;!4!$ 4*-!"!5$ 4&/$ <($ &<#!,!$ <"(4<#?!$ :8,!?-&'$ &4-&<($ -!$
F&;&F"*?"(4-($/"(4*#($A*-!-<*"!-($&4$<#"!-($-!4,(\-*W$'*-*<#!"<#!?!. 

 
b$&/?*":$4":8($?!-.*,!-<-($!/#*?($:$*E-&<:$&4$HfK5H0f5@C1 W*;!4: 4*-!"!5$6!-/!$*E'(Y:$&<#!,&8$
(?*4(-#*"!$ -&'*-!,-:$ ?"(4-&<#$ W!"#*+!$ F&$ castody F&<,&?*'!$ E!$ /,*+(-#($ 6!-/($ :$ *E-&<:$ &4$
61,574,024 W*;!4( 4*-!"!5$-&'*-!,-:$?"(4-&<#$W!"#*+!$&4$?"(4-&<#*$:$F&"#A(;:$6!-/($:$*E-&<:$
&4$ 1Kf5_205@f7$ W*;!4!$ 4*-!"!5$ "(F&$ F,!<'!-($ :$ 4"\!?-($ W!"#*+($ &4$ ?"(4-&<#*$ :$ *E-&<:$ &4$
2050005000$ W*;!4!$ 4*-!"!$ *$ &.?(E-*)($ <#!"($ 4(?*E-($ B#(4V(5$ /aq$ *$ *E-&<$ #"!+-&8$ &#F*<!$
.*,!-<-*W$F&E*)*+! - /"(4*#!$*$F,!<'!-! F"(-&<&'$ :$?!-.*,!-<$ :$ *E-&<:$&4$1f5f7@5CH2$W*;!4( 
4*-!"!. 6!-/!$ <!8,!<-&$ *E4!#&'$ 4&E?&,&'$ E!$ &.!?;!V($ /!<#&4*$ F&<,&?!$ M:?!$ *$ A*-!-<*+</($
*-<#":'(-#($/,*+(-!#!$-!$"!M:-*'!$W!"#*+!$&4$?"(4-&<#*5$&$M(':$<($?&4*$?!-.*,!-<-!$(?*4(-)*+!3$ 
X&$&<-&?:$&?*W$F&<,&?!$6!-/!$-($<-&<*$/"(4*#-*$"*E*/3 

 
D!/&Y($-!$F&E*)*+*$4":8($?!-.*,!-<-($!/#*?(5$:$</,!4:$<!$-&?&'$E!/&-</&'$"(8:,!#*?&'5$*</!E:+($
<($*$?"(4-&<#$F"*';(-*W$'!#("*+!,-*W$<"(4<#!?!$&.(E.(Y(V!$F,!<'!-!N$ <#!'.(-*W5$F&<,&?-*W$
-(F&/"(#-&<#*$*$&<#!,*W$<"(4<#!?!$&.(E.(Y(V!$:$*E-&<:$&4$2K05H0@5C7K W*;!4( 4*-!"!. 
 
37.4 3Y<LSG+LRFBFMG 
 
I!$&<-&?:$<#":M-($F"&)(-($P(/#&"!$F"!?-*W$F&<,&?!$6!-/($*$!4?&/!#!$/&+*$E!<#:F!+:$6!-/:5$ /&4$
<F&"&?!$ /&+*$ <($ ?&4($ F"&#*?$ 6!-/($ :$ #&/:$ 20163$ 8&4*-($ ":/&?&4<#?&$ 6!-/($ +( *E?"B*,&$
"(E("?*<!V!$E!$F&#(-)*+!,-($8:.*#/($F&$<:4</*'$<F&"&?*'! :$*E-&<:$&4$ 913,837 W*;!4!$4*-!"! 
(2015: 1,194,874 W*;!4!$4*-!"!> 9-!F&'(-!$KH). 

 
I!$4!-$K13$4()('."!$20163$8&4*-(5$F&#(-)*+!,-($&.!?(E($F&$&<-&?:$<F&"&?! - &<-&?*)!$#:\.(-&8$
E!W#(?! /&+*$ <($ ?&4($ F"&#*?$ 6!-/(, F"&)(V(-!$ +($ -!$ *E-&<$ &4$ 1,635,241 W*;!4: 4*-!"!$ 9E!$321 
!/#*?!- F"(4'(#>3  

 
X&"(4$ #&8!, 6!-/!$ ?&4*$ <F&"&?($ F"&#*?$ #"(L*W$ ,*)!$ M*+*$ -!+E-!M!+-*+*$ 4(&$ M*-*$ 166,446,926 
W*;!4! 4*-!"!$ 9E!$560 F"(4'(#! -!+?(L($ F&+(4*-!M-($ ?"(4-&<#* � F"(4'(#*$ F"(/&$ F&+(4*-!M-($
?"(4-&<#*$ 105000$ W*;!4!$ 4*-!"!). O:/&?&4<#?&$ 6!-/($ &M(/:+($ F&E*#*?-($ *<W&4($ /&4$ ?(L*-($
<F&"&?!3 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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37. /!6#*%&'()*#+!,(4#1#+&+-$0.#+4(*,&)(*3*#+/!1&%&'#+XHALOAMAS^ 
 
37.5 /B=YN=O=+F@AM=N=+RF+FLHFMY+FR=BAOGMHFE+aGNGHEA+LY+<AO=+Y+HAB=<HFU+OA@=aG] 
  
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

 
X"(:E(#($&.!?(E( <!$4&<F(L('$4&$8&4*-:$4!-! 421,135  435,302 
X"(:E(#($&.!?(E($<!$4&<F(L('$&4$1$4&$_$8&4*-! 847,610  905,851 
X"(:E(#($&.!?(E($<!$4&<F(L('$F&<,($_$8&4*-! 153,341  132,031 

     
0SYRHF 1,422,086  1,473,184 

 
 
37.6 /FB=LSG+BGNG>G 
 
X&"(</*$<*<#('*$:$O(F:.,*)*$P".*+* +($:$F"&)(<: /&-#*-:*"!-($"(?*E*+($*$*E'(-!3$b$"!E,*M*#*'$
&/&,-&<#*'!5$ F&"(</*$ &"8!-*$ '&8:$ *'!#*$ "!E,*M*#($ F"*<#:F($ &4"(Y(-*'$ F*#!V*'!$ *$ '&8:$
:#?"4*#*$ 4&4!#-($ F&"(</($ &.!?(E($ E!+(4-&$ <!$ -!/-!4-*'$ E!#(E-*'$ /!'!#!'!$ *$ /!E-!'!3$
O:/&?&4<#?& 6!-/( <'!#"!$ 4!$ <:$ F&"(</($ &.!?(E($ (?*4(-#*"!-($ :$ A*-!-<*+</*'$ *E?(B#!+*'!$
F"!?*,-&$*</!E!-(3  
 
b$#&/:$2016. 8&4*-( 6!-/!$-*+($*'!,!$F&"(</*W$/&-#"&,!3 

 
 
38. /!4#1(*(+)&%( 
 

   X"!?-!$ *$ A*E*M/!$ ,*)!$ <($ <'!#"!+:$ F&?(E!-*'$ ,*)*'!$ :/&,*/&$ +(4-&$ ,*)($ *'!$ /&-#"&,:5$
E!+(4-*M/:$ /&-#"&,:$ *,*$ E-!M!+!-$ :#*)!+$ -!$ 4&-&B(V($ A*-!-<*+</*W$ *$ F&<,&?-*W$ &4,:/!$ 4":8&8$
F"!?-&8$ ,*)!3$ X&?(E!-!$ ,*)!$ <:$ *$ &-!$ ,*)!$ /&+!$ <:$ F&4$ E!+(4-*M/&'$ /&-#"&,&'$ *<#&8$ '!#*M-&8$
F"!?-&8$,*)!3 

 
   b$ &/?*":$ "(4&?-&8$ F&<,&?!V!$ v":F($ &.!?;!$ <($ *E?(<#!-$ ."&+$ .!-/!"</*W$ #"!-<!/)*+!$ <!$
F&?(E!-*'$,*)*'!3$]-($:/;:M:+:$/"(4*#(5$4(F&E*#(5$*-?(<#*)*+($:$?,!<-*M/($W!"#*+($&4$?"(4-&<#*$
*$4("*?!#-($*-<#":'(-#(5$#"!-<!/)*+($F,!#-&8$F"&'(#!$*$4":8($.!-/!"</($F&<,&?(3$ 

    
D"!-<!/)*+($<!$F&?(E!-*'$,*)*'!$&.!?;(-($<:$F&$/&'(")*+!,-*'$*$#"\*B-*'$:<,&?*'!3 
 
38.1 "AOGZHA+G+NAMGLHA+aG>A 
 
I!+?(L($:M(BL($:$:F"!?;!M/*'$!/)*+!'!$ !#*M-($.!-/($*'!+:$O(F:.,*/!$P".*+!5$ /&+!$ +($?,!<-*/$
H137Hy$ &.*M-*W$ !/)*+!$ 6!-/($ *$ QRST5$ U&-4&-$ /&+!$ +($ ?,!<-*/$ 2H3HKy$ &.*M-*W$ !/)*+!$  !#*M-($
.!-/(3$ !#*M-!$.!-/!$*'!$#"*$E!?*<-!$F"!?-!$,*)!N$%&'(")*+!,-!$.!-/!$!3435$6:4?!5$%&'(")*+!,-!$
.!-/!$!3435$6!V!$U:/!$*$%&'6!-/$[-?(<#$!3435$6(&8"!43 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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38. /!4#1(*(+)&%(+XHALOAMAS^ 
 
38.1 "AOGZHA+G+NAMGLHA+aG>A XHALOAMAS^ 
 
 
6BAHLAS>GU=+LA+NAMGLHG?+aG>G?A+LY+RBGSANAH=+SBFN+La=<=[=+OA@=a=] 
 
(+7+ 3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;67+EF<GH= 
 
/!6$(|&4(I( 

1AMGLHA+aG>A 

/aAL?AH
G+G+

SB=<GOG 

 
 A?AO=+G+
HASHA<= 

 
!LOAaA+

LB=<LOMA 

 

*=OF+ 

 

4AH@GaAHL+ 

 

0SYRHF      

%&'(")*+!,-!$.!-/!$!3435$
6:4?! 6,786  937  -   7,723  -     7,723 
%&'(")*+!,-!$.!-/!$!3435$
6!V!$U:/! 176,389  42     

          
1,580  178,011  370,417  548,428 

%&'6!-/$[-?(<# !3435$
6(&8"!4 -  163  -     163  200  363 

 
0 0/*!] 183,175  1,142  1,580  185,897  370,617  556,514 

 
 
!,(4#1#  

1AMGLHA+aG>A 
-=RFNGOG+G+

SB=<GOG 

  A?AO=+G+
HASHA<= 

 !LOAa=+
F@AM=N= 

 

0SYRHF    

 
%&'(")*+!,-!$.!-/!$!3435$6:4?! 438,612             -     1,724  440,336 
%&'(")*+!,-!$.!-/!$!3435$6!V!$U:/! 139,615             -               -     139,615 
%&'6!-/$[-?(<#$!3435$6(&8"!4 145,354  1  2   145,357 

 
0 0/*!] 723,581  1  1,726  725,308 

 
 
/$&K!-&+&+$(3K!-& 

1AMGLHA+aG>A 
/BGVF<G+
F<+SA?AOA  

/BGVF<G+F<+
HASHA<A+G+
RBFMGNGUA 

 
$ALVF<G+

F<+SA?AOA  

$ALVF<G+F<+
HASHA<A+G+
RBFMGNGUA  

*=OF+
RBGVF<Gz+
XBALVF<G^ 

 
%&'(")*+!,-!$.!-/!$!3435$6:4?! 96  4,213 

 
   -            (2,056)  2,253 

%&'(")*+!,-!$.!-/!$!3435$6!V!$
U:/! 5,109  1,823 

 
-        (781)  6,151 

%&'6!-/$[-?(<#$!3435$6(&8"!4             -     1,407      (4)                 -     1,403 

 5,205  7,443 
 

(4)  
           

(2,837)  9,807 

 
 

%&'(")*+!,-!$ .!-/!$ !3435$ 6(&8"!4$ +($ :$ #&/:$ 201C3$ 8&4*-($ F&$ &<-&?:$ #"!-<!/)*+!$ <!$ E!?*<-*'$
M,!-*)!'!$ &<#?!"*,!$ -(#&$ -(8!#*?-($ /:"<-($ "!E,*/($ :$ *E-&<:$ &4$ 20,944 W*;!4( 4*-!"!$ 92015: 
-(#&$-(8!#*?-( /:"<-($"!E,*/($:$*E-&<:$&4$18,622 W*;!4( 4*-!"!). 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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38. /!4#1(*(+)&%(+XHALOAMAS^ 
 
38.1 "AOGZHA+G+NAMGLHA+aG>A+XHALOAMAS^ 
 
, .  3OAQ=+HA+<AH+:;7+<=>=?@BA+CD;57+EF<GH= 
 
/!6$(|&4(I( 

1AMGLHA+aG>A 
/aAL?AHG+
G+SB=<GOG 

  A?AO=+G+
HASHA<= 

 !LOAaA+
LB=<LOMA 

 

*=OF+ 

 

4AH@GaAHL+ 

 

0SYRHF      

%&'(")*+!,-!$.!-/!$!3435$
6:4?! 6,582  868    7,450  -  7,450 
%&'(")*+!,-!$.!-/!$!3435$
6!V!$U:/! 573,380  -  2,599  575,979  -  575,979 
%&'6!-/$[ItxPD!3435$
6(&8"!4 -  77  -  77  200  277 

 
0 0/*!] 579,962  945  2,599  583,506  200  583,706 

 
 
!,(4#1#  

1AMGLHA+aG>A 
-=RFNGOG+G+

SB=<GOG 

  A?AO=+G+
HASHA<= 

 !LOAa=+
F@AM=N= 

 

0SYRHF    

 
%&'(")*+!,-!$.!-/!$!3435$6:4?! 875,044  -  1,698  876,742 
%&'(")*+!,-!$.!-/!$!3435$6!V!$U:/! 104,350  -  -  104,350 
%&'6!-/$[ItxPD$!3435$6(&8"!4 8,323  2  -  8,325 

 
0 0/*!] 987,717  2  1,698  989,417 

  
 
/$&K!-&+&+$(3K!-& 

1AMGLHA+aG>A 

/BGVF<G+
F<+

SA?AOA  

/BGVF<G+
F<+HASHA<A+

G+
RBFMGNGUA  

 
/BGVF<G+
F<+<GMG<7  

$ALVF<G+
F<+

SA?AOA  

$ALVF<G+F<+
HASHA<A+G+
RBFMGNGUA  

*=OF+
RBGVF<Gz+

(BALVF<G) 

%&'(")*+!,-!$.!-/!$
!3435$6:4?! 103  2,227  -  -  (1,770)  560 
%&'(")*+!,-!$.!-/!$
!3435$6!V!$U:/! 8,956  2,297  -  -  (1,020)  10,233 
%&'6!-/$[ItxPD$
!3435$6(&8"!4 -  702  -  (12)  -  690 

 
0SYRHF 9,059  5,226  -  (12)  (2,790)  11,483 

 
 

%&'(")*+!,-!$ .!-/!$ !3435$ 6(&8"!4$ +( :$ #&/:$ 201_3$ 8&4*-( F&$ &<-&?:$ #"!-<!/)*+!$ <!$ E!?*<-*'$
M,!-*)!'!$&<#?!"*,!$-(#&$ -(8!#*?-(  /:"<-($"!E,*/($ :$ *E-&<:$ &4$18,622 W*;!4( 4*-!"!$ 92014: 
-(#&$F&E*#*?-( /:"<-($"!E,*/($:$*E-&<:$&4$202 W*;!4( 4*-!"!). 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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38. /!4#1(*(+)&%(+XHALOAMAS^ 
 
38.2. !LOAaA+RFM=NAHA+aG>A 
 
 B=<GOG+G+RFOBAbGMAQA+F<+RFM=NAHGV+aG>A+ 
  0+VGPA<A?A <GHABA 
 2016. 2015. 
/aAL?AHG ,GaAHLHF  4AH@GaAHLHF  0SYRHF  ,GaAHLHF  4AH@GaAHLHF  0SYRHF 

 
U!<#!$43&3&35$P&'.&" 347  -  347 

 
1,010  -  1,010 

t[�$#"!4($43&3&35$t"B!) -  -  -  1,763  919  2,682 
G4?&/!#$O*<#*L$P!B!5$%":B(?!) 1  -  1  1  -  1 
 xXUGPD$43&3&35$%":B(?!) 1  -  1  132  -  132 
 xIDG$43&3&35$I*B 1  6,000  6,001  1  6,000  6,001 
£r¤$�¥�$43&3&35$6(&8"!4 -  -  -  1  -  1 
GP Company doo -  -  -  1  -  1 
I]tG$Xx%GOG$4&&$b�[dx 1  -  1  1  -  1 
hUGD[6]OP%[$%GDbI$6x]vOG` 1  -  1  -  -  - 
Z*E*M/!$,*)! 452,323  66,722  519,045  76,550  15,864  92,414 

 
0SYRHF 452,675  72,722  525,397 

 
79,460  22,783  102,243 

            
            

!@AM=N= -=RFNGOG 
 /BG?P=HG+

SB=<GOG 
 

0SYRHF 
 

-=RFNGOG 
 

/BG?P=HG+SB=<GOG 
 

0SYRHF 

 
U!<#!$43&3&35$P&'.&" 2,600 

 
- 

 
2.600 

 
1,618  -  1,618 

t[�$#"!4($43&3&35$t"B!) 13  -  13  6  -  6 
G4?&/!#$O*<#*L$P!B!$%":B(?!) 2  -  2  1  -  1 
 xXUGPD$43&3&35$%":B(?!) 733  -  733  1,240  -  1,240 
 xIDG$43&3&35$I*B  1,237  -  1,237  516  -  516 
kRT$sr�ok¡¤ $43&3&35$6(&8"!4 � :$,*/?*4!)*+* -  -  -  12  -  12 
G-A*.*+! -  -  -  4  -  4 
¤r¤ $�¥�$43&3&35$6(&8"!4 -  -  -  26  -  26 
I&?!$F(/!"!$43&3&35$b\*)( 801  -  801  788  -  788 
t,!4!-$X("*B*L$PO$x,(/#"&-5$h"(V!-*- 21  -  21  22  -  22 
v&"!-$`!'V!-&?*L5$ GOt[I¦GhG [D$%Ob�xtGd 7  -  7  12  -  12 
 GD]$PhO$b�[dx$$$$$ -  -    1  -  1 
  $x-("8&$2010$43&3&35$b\*)( 800  -  800  14  -  14 
hUGD[6]OP%[$%GDbI$6x]vOG` 16  -  16  -  -  - 
QRST$9-!F&'(-!$KK> -  4,586,114  4,586,114  -  3,301,280  3,301,280 
International Finance sq|�q|a�{q�$9-!F&'(-!$KK5$K_> -  6,173,615  6,173,615  -  7,905,696  7,905,696 
A*E*M/!$,*)! 491,541  -  491,541  323,032  -  323,032 

 
0SYRHF 497,771 

 
10,759,729 

 
11,257,500 

 
327,292  11,206,976  11,534,268 



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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38. /!4#1(*(+)&%(+XHALOAMAS^ 
 
38.2.  B=<GOG+G+RFOBAbGMAQA+F<+RFM=NAHGV+aG>A+XHALOAMAS^ 
 
 2016. 

  A?AO=  *ASHA<=+  0SYRHF  

/BGVF<G       
kRT$sr�ok¡¤ $43&3&35$6(&8"!4 � :$,*/?*4!)*+* -  2  2  
U!<#!$43&3&35$P&'.&" 61  188  249  
t[�$#"!4($43&3&35$t"B!) 14  10  24  
G4?&/!#$O*<#*L$P!B!$%":B(?!) -  6  6  
 xXUGPD$43&3&35$%":B(?!) 2  55  57  
 xIDG$43&3&35$I*B -  333  333  
I&?!$F(/!"!$43&3&35$b\*)( -  73  73  
v&"!-$`!'V!-&?*L$ GOt[I¦GhG [D5$%":B(?!) -  25  25  
  $x-("8&$2010$43&3&35$b\*)( -  28  28  
t,!4!-$X("*B*L$PO$x,(/#"&-5$h"(V!-*- -  6  6  
hUGD[6]OP%[$%GDbI$6x]vOG` -  56  56  
Z*E*M/!$,*)! 27,636  9,116  36,752  

 
0SYRHF+RBGVF<G 27,713  9,898  37,611  

       
$ALVF<G       

U!<#!$43&3&35$P&'.&" 2  -  2  
EBRD 134,645  914  135,559  
International Finance Corporation 374,220  35,354  409,574  
 xXUGPD$43&3&35$%":B(?!) 1  -  1  
 xIDG$43&3&35$I*B 1  -  1  
I&?!$F(/!"!$43&3&35$b\*)( 1  -  1  
  $x-("8&$2010$43&3&35$b\*)( 1  -  1  
Z*E*M/!$,*)! 5,701  6,184  11,885  

 
0SYRHF+BALVF<G 514,572  42,452  557,024  

       
*=OF+BALVF<G (486,859)  (32,554)  (519,413)  

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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38. /!4#1(*(+)&%(+XHALOAMAS^ 
 
38.2.  B=<GOG+G+RFOBAbGMAQA+F<+RFM=NAHGV+aG>A+XHALOAMAS^ 
 
 2015. 

  A?AO=  *ASHA<=+  0SYRHF  

/BGVF<G       
kRT$sr�ok¡¤ $43&3&35$6(&8"!4$� :$,*/?*4!)*+* -  1  1  
U!<#!$43&3&35$P&'.&" 259  212  471  
t[�$#"!4($43&3&35$t"B!) 59  88  147  
`xP%$43&3&35$6(&8"!4 -  33  33  
G4?&/!#$O*<#*L$P!B!$%":B(?!) -  6  6  
 xXUGPD$43&3&35$%":B(?!) 43  46  89  
 xIDG$43&3&35$I*B -  308  308  
 GD]$PhO$b�[dx$$$$$ -  6  6  
¤r¤ $�¥�$43&3&35 6(&8"!4 -  11  11  
I&?!$F(/!"!$43&3&35$b\*)( -  150  150  
  $x-("8&$2010$43&3&35$b\*)( -  3  3  
v&"!-$`!'V!-&?*L$ GOt[I¦GhG [D5$%":B(?!) -  19  19  
t,!4!-$X("*B*L$PO$x,(/#"&-5$h"(V!-*- -  4  4  
b-*?("E*#(#$P*-8*4:-:' -  1  1  
EBRD -  77  77  
Z*E*M/!$,*)! 6,210  5,518  11,728  

 
0SYRHF+RBGVF<G 6,571  6,483  13,054  

       
       

$ALVF<G  A?AO=  *ASHA<=  0SYRHF  

 
U!<#!$43&3&35$P&'.&" 7  37  44  
t[�$#"!4($43&3&35$t"B!) -  63  63  
 xXUGPD$43&3&35$%":B(?!) 5  -  5  
 xIDG$43&3&35$I*B 5  -  5  
EBRD 136,345  -  136,345  
International Finance Corporation 371,601  585  372,186  
Z*E*M/!$,*)! 6,747  4,636  11,383  

 
0SYRHF+BALVF<G 514,710  5,321  520,031  

       
*=OF+BALVF<G (508,139)  1,162  (506,977)  

 
  



 !"#$%&'()*(+,(* (+(7-78+,#!.$(- 

 
*(/!"#*#+01+/!'#-&*(9*#+2&*(*3&'3 #+&14#56('# 
:;7+<=>=?@AB+CD;67+EF<GH= 
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38. /!4#1(*(+)&%(+XHALOAMAS^ 
 
38.3 ,BYOF+ G+ H=OF+ RBG?AQA+ &NMBWHFE+ F<@FBA+ ,AHS=, 0RBAMHFE+ F<@FBA+ G !<@FBA+ NA+

B=MGNGUY+LY+La=<=[A 
 
 0+VGPA<A?A+<GHABA 

 
:;7+<=>=?@AB+

2016. 
 :;7+<=>=?@AB+

2015. 

,BYOF+RBG?AQA    
[E?"B-*$&4.&" 156,079  110,522 

*=OF+RBG?AQA     
[E?"B-*$&4.&" 136,966  96,255 

    
,BYOF+RBG?AQA    
bF"!?-*$&4.&"$*$]4.&"$E!$"(?*E*+: 39,414  29,720 

*=OF+RBG?AQA     
bF"!?-*$&4.&"$*$]4.&"$E!$"(?*E*+: 24,223  18,783 

 
 
b$#&/:$2016. 8&4*-($4&B,&$+($4&$*E'(-($M,!-&?!$[E?"B-&8$&4.&"!$*$F&$#&'$&<-&?:$*<F,!L(-($<:$
:8&?&"(-($-!/-!4($E!$<F&"!E:'-* "!</*4$<!$#"(#'!-&'$E!"!4(5$B#&$+($4*"(/#-&$:#*)!,&$-!$F&"!<#$
*</!E!-*W$.":#&$*$-(#&$F"*'!V!3 

 
I!$4!-$K13 4()('."!$2016. 8&4*-( :/:F-&$/"(4*#! *$&<#!,*W$F&#"!\*?!V!$&4$M,!-&?!$[E?"B-&85$
bF"!?-&8$*$]4.&"!$E!$"(?*E*+:$*E-&<*$36,251 W*;!4: 4*-!"!$92015: 119,185 W*;!4! 4*-!"!>3$$ 
 
 
39.   *#03(.)(5#*&+&14!-&+!64!$#*&K+36(4 &+&+*#$#()&1!4(*#+-&4&-#*-# 
 
I!$&<-&?:$!-!,*E($*E?"B(-&8$"(4&?-&8$v&4*BV(8$F&F*<!$-!$4!-$K13$4()('."!$201C3$8&4*-(5$6!-/!$
*'!$-(:<!8,!B(-($*E?&4($&#?&"(-*W$<#!?/*$E!$2H$/,*+(-#!$<!$-!?(4(-*'$ "!E,&8&'$&<F&"!?!V!3$  
 
I(:<!8,!B(-*$ *E?&4*$ E!$ <(4!'$ /,*+(-!#!$  &4-&<($ <($  -!$ /,*+(-#($ /&+*$ &<F&"!?!+:$ *E-&<$
F&#"!\*?!V!$E!$4!#($!?!-<(5$F&#"!\*?!V!$F&$&<-&?:$*E4!#*W$A!/#:"!5  F&#"!\*?!V!$F&$&<-&?:$
E!/:F-*-($:$:/:F-&'$ *E-&<:$&4$1_51fC W*;!4!$4*-!"!3$ X&#"!\*?!V!$F&$&?&'$&<-&?:$ *<F"!?;(-!$
<:$:$F:-&'$*E-&<:3 
 
h!$M(#*"*$/,*+(-#!$-(:<!8,!B(-*$*E-&<*$&4-&<($<($-!$?!-.*,!-<-($<#!?/($*</!E!-*W$  -(&F&E*?*W$
&.!?(E!$E!$-(F&?:M(-($/"(4*#(5$&<F&"!?!V($*E-&<!$F"*/!E!-*W$:$F*<':$&$-!'("!'!5$&<F&"!?!V($
<!,4!$ -!$ F&+(4*-*'$ F!"#*+!'!$ 8!"!-)*+!$ -!$ 4!-$ K13123201C3$ :$ :/:F-&'$ *E-&<:$ &4$ 2f5K__$ W*;!4!$
4*-!"!3 D"*-!(<#$  /,*+(-#!$&<F&"!?!$*E-&<(N$F&#"!\*?!V!$F&$&<-&?:$-!/-!4!$4&'!L(8$*$F,!#-&8$
F"&'(#!$<!$*-&<#"!-<#?&'5$*E-&<$4&<F(,&8$!-:*#(#!5$-!M*-!$&."!M:-!$E!#(E-($/!'!#($ :$ :/:F-&'$
*E-&<:$&4$2511K$W*;!4!$4*-!"!3 
 
[E-&<$ *<F"!?/*$ ?"(4-&<#*$ E!$ F&#"!\*?!V!$ /&+!$ <:$ &<F&"(-!$ 9*$ *E-&<$ "(E("?*<!V!$ E!$ .*,!-<-($
<#!?/(>$&4"(Y(-$+($F&,*#*/&'$/"(4*#-&8$"*E*/!$6!-/(3 
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)      ,    . 
   ,       ,  
          .  
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       ,         
     .      

. 
 

4.1.1.     

 
      31.  2016.  2015. ,    

 ,            
.           (   

   ).  
 

         

 31.12.2016  31.12.2015 

            

 

I.   442,110,850  400,017,469  438,107,185  393,439,874 

 
      55,153,209  55,153,209  63,523,715  63,523,715 

       
  40,911,287  40,601,413  17,243,760  16,844,000 

     180,056,414  150,411,409  199,026,572  162,742,565 
  136,532,653  136,366,773  129,705,503  129,607,464 

  8,901,845  6,252,855  7,981,150  6,040,483 
  20,555,442  11,231,810  20,626,485  14,681,646 

II.    31,819,175  31,388,234  28,081,278  27,541,155 

 
  3,635,706  3,572,933  4,702,206  4,548,918 

  6,728,901  6,695,266  6,503,652  6,392,930 
   20,862,103  20,811,873  16,303,173  16,303,173 

 592,465  308,162  572,247  296,133 

 (I+II) 473,930,025  431,405,703  466,188,463  420,981,029 
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.  
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4.1.1.     ( ) 

 

    ,       

 
                  

31.12.2016 

 

  

,  

  

 

  

 

     

    

 

  

    

 

  

 

 

   
                  

 -  -  37,886,559  1,377,239  39,263,798  227,609  798,117  1,025,726  38,238,072 

 -  -  19,158,862  733,472  19,892,334  251,092  731,087  982,179  18,910,155 

 -  -  6,133,843  415,510  6,549,353  70,421  362,217  432,638  6,116,715 

 -   -   5,252,237  650,232  5,902,469  72,444  650,240  722,684  5,179,785 

 

   
 

-  

 
  6,647,544  1,049,660  7,697,204  120,475  663,981  784,457  6,912,748 

 

 -  -  75,079,045  4,226,113  79,305,159  742,041  3,205,643  3,947,684  75,357,475 

 
  -  -  32,748,652  24,027,084  56,775,736  319,008  19,521,746  19,840,754  36,934,982 

  -  -  16,393,603  3,048,236  19,441,839  191,212  2,173,057  2,364,269  17,077,570 

  -   -   6,661,894  1,856,370  8,518,264  108,851  1,130,266  1,239,117  7,279,146 

 775,175  -  7,912,023  1,674,358  10,361,556  64,686  562,870  627,556  9,734,000 

 -  -  4,028,278  1,625,583  5,653,861  42  1,625,583  1,625,625     4,028,236 

 

  775,175  -  67,744,450  32,231,631  100,751,255  683,800  25,013,521  25,697,321    75,053,934 

 

 775,175  -  142,823,495  36,457,744  180,056,414  1,425,841  28,219,164  29,645,005    150,411,409 

 

   40,601,413  -  -  309,874  40,911,287  -      309,874  309,874    40,601,413 
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31.12.2015 

 

  

,  

  

 

  

 

     

    

 

  

    

 

  

 

 

   
                  

 -  -  37,037,879  1,286,423  38,324,302  300,803  588,041  888,843  37,435,459 

 -  -  16,598,429  698,664  17,297,093  285,996  698,664  984,660  16,312,433 

 -  -  5,261,149  411,036  5,672,185  62,177  346,831  409,008  5,263,177 

 -  -  5,776,215  630,915  6,407,131  90,747  630,914  721,661  5,685,470 

   -  -  5,381,398  1,771,644  7,153,042  126,332  923,537  1,049,869  6,103,173 

 

 -  -  70,055,071  4,798,682  74,853,753  866,054  3,187,987  4,054,041  70,799,712 

 
  -  -  29,888,613  33,235,310  63,123,923  239,080  19,462,909  19,701,989  43,421,934 

      18,952,872  6,194,571  25,147,444  103,343  3,914,854  4,018,197  21,129,247 

  -  -  6,154,894  5,051,099  11,205,994  37,082  3,717,555  3,754,637  7,451,357 

 2,296,663  136,129  15,781,903  3,229,726  21,444,421  17,841  2,796,528  2,814,369  18,630,052 

 -  -  1,263,852  1,987,185  3,251,038  454  1,940,320  1,940,775  1,310,263 

 

  2,296,663  136,129  72,042,135  49,697,892  124,172,819  397,800  31,832,166  32,229,966  91,942,853 

 

 2,296,663  136,129  142,097,206  54,496,574  199,026,572  1,263,854  35,020,153  36,284,007  162,742,565 

 

   15,620,284  1,223,716  -  399,760  17,243,760  -  399,760  399,760  16,844,000 
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 31.12.2015.  

 

 

  

 

 

  

 

*  31.12.2016. 
          

 4,054,041  2,005,367  (1,859,729)  (251,995)  3,947,684 
 

 32,229,966  19,375,522  (8,327,007)  (17,581,160)  25,697,321 

 

 36,284,007   21,380,889   (10,186,736)   (17,833,155)   29,645,005 

 

  399,760   -   -   (89,886)   309,874 
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31.12.2016 

      

  30 

    31-60     61-90     90     

               
 -  -  -  -  -  - 

 -  -  -  -  -  - 

 -  -  -  -  -  - 

 -  -  -  -  -  - 

   -  -  -  -  -  - 

 

 -  -  -  -  -  - 

 
  -  -  -  -  -  - 

  -  -  -  -  -  - 

  -  -  -  -  -  - 

 775,175  -  -  -  -  775,175 

 -  -  -  -  -  - 

 

  775,175  -  -  -  -  775,175 

 

    
  535,531  -  -  -  -  535,531 

 :  -  -  -  -  -  - 

  239,644  -  -  -  -  239,644 

 :  -   -   -   -   -   - 

 

 775,175   -   -   -   -   775,175 

 

   40,601,413   -   -   -   -   40,601,413 
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  30 
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 -  -  -  -  -  - 

 -  -  -  -  -  - 
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 -  -  -  -  -  - 

   -  -  -  -  -  - 

 

 -  -  -  -  -  - 

 
  -  -  -  -  -  - 

  -  -  -  -  -  - 

  -  -  -  -  -  - 

 2,296,663  -  -  -  136,128  2,432,791 

 -  -  -  -  -  - 

 

  2,296,663  -  -  -  136,128  2,432,791 

 

    
  1,934,651  -  -  -  -  1,934,651 

 :  -  -  -  -  -  - 

  362,012  -  -  -  136,128  498,140 

 :  -   -   -   -   -   - 

 

 2,296,663   -   -   -   136,128   2,432,791 

 

   15,627,732   1,216,268   -   -   -   16,844,000 
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4.1.1.     ( ) 

  

     

   

31.12.2016 

      

  30 

    31-60     61-90     90     

              
 36,669,540  459,350  144,202  293,472  1,697,234  39,263,798 

 17,691,368  1,178,012  118,689  58,529  845,736  19,892,334 

 5,845,278  188,304  49,179  18,329  448,263  6,549,353 

 4,928,681  287,545  23,343  13,204  649,696  5,902,469 

   5,716,370  870,835  28,826  15,573  1,065,600  7,697,204 

 

 70,851,237  2,984,047  364,239  399,106  4,706,529  79,305,158 

 
  35,161,014  3,575,993  49,512  -  17,989,216  56,775,736 

  15,216,062  1,534,555  -  13,254  2,677,968  19,441,839 

  6,388,799  740,738  7,518  26,523  1,354,687  8,518,264 

 8,754,250  234,309  -  -  597,822  9,586,381 

 5,563,821  1,239  -  -  88,801  5,653,861 

 

  71,083,946  6,086,834  57,030  39,777  22,708,494  99,976,081 

 

    
  135,841,998  5,403,288  311,907  315,777  3  141,872,973 

 :  2,014,929  176,746  10,745  9,734  -  2,212,153 

  6,093,185  3,667,593  109,362  123,106  27,415,020  37,408,266 

 :  2,841,737   3,579,359   60,187   7,057   20,125,424   26,613,763 

 

 141,935,183   9,070,881   421,269   438,883   27,415,023   179,281,239 

 

   309,874   -   -   -   -   309,874 
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31.12.2015 

      

  30 

    31-60     61-90     90     

              
 35,666,670  441,598  211,258  300,381  1,704,395  38,324,302 

 15,363,373  943,022  104,969  80,396  805,333  17,297,093 

 4,907,278  231,435  58,294  26,503  448,675  5,672,185 

 5,458,262  276,732  27,077  14,034  631,026  6,407,131 

   4,711,624  616,266  52,076  22,906  1,750,170  7,153,042 

 

 66,107,207  2,509,053  453,674  444,220  5,339,599  74,853,753 

 
  34,710,493  4,374,258  -  -  24,039,172  63,123,923 

  17,537,600  858,503  95,966  656,781  5,998,594  25,147,444 

  5,677,657  462,908  20,295  -  5,045,133  11,205,993 

 15,546,999  273,911  7,613  -  3,183,107  19,011,630 

 2,766,301  -  -  -  484,737  3,251,038 

 

  76,239,050  5,969,580  123,874  656,781  38,750,743  121,740,028 

 

    
  140,416,983  8,335,991  530,920  1,030,988  508  150,315,390 

 :  4,278,373  4,250,230  6,158  653,587  -  9,188,348 

  1,929,274  142,642  46,628  70,013  44,089,834  46,278,391 

 :  292,652   82,678   6,636   3,555   17,947,547   18,333,069 

 

 142,346,257   8,478,633   577,548   1,101,001   44,090,342   196,593,781 

 

   294,297   -   -   -   105,463   399,760 
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31.12.2016 

 

31.12.2015.  

 

    

   

  

      

 

  

 

31.12.2016.  

 

31.12.2016. 

 38,324,302  3,715,858  (866,533)  607,843  (2,517,671)  39,263,798  38,238,071 
 17,297,093  12,489,635  (7,559,188)  7,943  (2,343,148)  19,892,335  18,910,155 

 5,672,185  3,616,561  (1,818,958)  64,752  (985,188)  6,549,353  6,116,715 
 6,407,131  1,018,658  (1,373,918)  3,404  (152,806)  5,902,469  5,179,786 

   7,153,042  5,544,236  (3,620,560)  77,885  (1,457,399)  7,697,204  6,912,748 

 

 74,853,753  26,384,948  (15,239,157)  761,827  (7,456,212)  79,305,158  75,357,475 

 
  63,123,923  4,230,794  (11,285,694)  748,943  (42,230)  56,775,736  36,934,982 
  25,147,444  2,384,813  (5,961,302)  303,486  (2,432,602)  19,441,839  17,077,570 

  11,205,994  1,735,841  (4,450,900)  120,347  (93,018)  8,518,264  7,279,146 
 19,011,630  1,112,715  (6,871,069)  258,199  (3,925,094)  9,586,381  8,958,825 

 3,251,037  1,787  (395,510)  41,298  2,755,249  5,653,861  4,028,236 
  121,740,028  9,465,950  (28,964,475)  1,472,273  (3,737,695)  99,976,081  74,278,759 

 

 196,593,781  35,850,898  (44,203,632)  2,234,100  (11,193,907)  179,281,239  149,636,234 

 

   399,760  -  (105,463)  -  15,578  309,874  - 

 
 
*           2016.      . 
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4.   ( ) 

 

4.1.   ( ) 

 

4.1.2.   

   
31.12.2016 

 

 

 

 

  

 

  

  

 

  

 

 

  

 

 

 

  

 

   (%)  

  

  

 

 
              

 79,305,158  3,947,684  5,167,534  977,774  3,511,877  6,52%  2,996,972 

 
 39,263,798  1,025,727  1,992,031  443,673  938,529  5,07%  1,650,185 

 19,892,334  982,179  924,303  38,240  846,686  4,65%  149,499 
 6,549,353  432,638  467,403  39,015  383,758  7,14%  267,251 

 5,902,469  722,683  662,682  130  650,164  11,23%  17,631 
   7,697,204  784,457  1,121,115  456,716  692,740  14,57%  912,406 

 

  100,751,256  25,697,321  32,480,376  25,635,989  25,014,126  32,24%  25,106,244 

 
 6,762,592  286,096  345,824  41,950  223,879  5,11%  342,194 

   34,794,713  10,138,902  14,174,435  12,737,641  9,907,593  40,74%  12,748,120 
  83,227  41,674  -  -  -  0,00%  - 

 3,137,703  1,393,284  1,351,493  1,122,734  1,276,404  43,07%  1,296,338 
     28,424,037  4,290,343  5,149,413  3,981,786  4,153,320  18,12%  4,527,842 
  10,983,232  2,502,551  2,884,345  2,876,445  2,435,674  26,26%  2,240,244 

      1,716,719  688,574  1,409,119  954,401  683,881  82,08%  1,332,954 
 14,849,033  6,355,897  7,165,745  3,921,032  6,333,375  48,26%  2,618,552 

 

 180,056,414   29,645,005   37,647,910   26,613,763   28,526,003  20,91%   28,103,216 

 

   40,911,287   309,874   309,874   -   309,874   0,76%   - 

 
 
 
 
 
 
 
4.   ( ) 



  .,  
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60 

 

4.1.   ( ) 

 

4.1.2.   ( ) 

   
31.12.2015 

 

 

 

 

  

 

  

  

 

  

 

 

  

 

 

 

  

  

   (%)  

  

  

 

  
              

 74,853,753  4,054,041  5,639,921  646,783  3,551,316  7,53%  3,218,821 

 
 38,324,302  888,843  1,855,829  175,907  800,944  4,84%  1,558,377 

 17,297,093  984,660  868,355  21,191  808,220  5,02%  86,189 
 5,672,185  409,008  468,476  18,943  363,409  8,26%  247,216 

 6,407,131  721,661  646,710  343  631,257  10,09%  18,956 
   7,153,042  1,049,869  1,800,551  430,399  947,488  25,17%  1,308,083 

 

  124,172,819  32,229,966  41,137,236  17,686,286  30,680,436  33,13%  31,060,241 

 
 5,265,631  142,875  408,726  -  120,641  7,76%  324,299 

   42,484,186  7,804,853  7,821,625  6,513,072  6,357,455  18,41%  6,635,533 
  3,581,804  129  12  -  12  0,00%  - 

 3,266,142  706,920  1,417,299  247,809  646,679  43,39%  1,433,650 
     29,679,297  4,653,353  6,079,969  1,009,499  4,297,644  20,49%  4,914,681 
  10,242,259  1,270,914  2,946,890  2,738,471  1,257,165  28,77%  2,493,221 

      2,038,985  559,444  1,122,121  734,457  553,172  55,03%  967,141 
 27,614,515  17,091,478  21,340,593  6,442,978  17,447,668  77,28%  14,291,716 

 

 199,026,572   36,284,007   46,777,157   18,333,069   34,231,752  23,50%   34,279,062 

 

   17,243,760   399,760   399,760   -   399,760   2,32%   - 

 
  



  .,  
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4.   ( ) 

 

4.1.   ( ) 

 

4.1.2.   ( ) 

 

   

   

 

 

31.12.2015.  

 

 

  

 

 

      *  

 

31.12.2016.   31.12.2016. 
              

 1,855,829  568,280  (360,711)  25,352  (96,720)  1,992,030  1,053,503 
 868,355  174,529  (88,401)  968  (31,148)  924,303  77,617 

 468,476  70,482  (48,627)  2,579  (25,506)  467,404  83,645 
 646,710  86,091  (58,300)  162  (11,981)  662,682  12,518 

   1,800,551  125,007  (797,076)  20,003  (27,370)  1,121,115  428,375 

 

 5,639,921  1,024,389  (1,353,115)  49,064  (192,725)  5,167,534  1,655,658 

 
  24,408,453  7,388,272  (8,179,517)  221,903  187,974  24,027,084  4,505,337 
  6,004,311  978,043  (3,693,111)  53,308  (294,315)  3,048,236  875,179 

  5,056,234  551,665  (3,578,501)  45,039  (208,967)  1,865,471  734,600 
 3,681,053  1,076,536  (2,752,808)  42,094  (132,873)  1,914,002  1,351,133 

 1,987,185  -  (380,987)  22,129  (2,744)  1,625,583  - 

 

  41,137,236  9,994,516  (18,584,924)  384,473  (450,925)  32,480,376  7,466,249 

 

 46,777,157   11,018,905   (19,938,039)   433,537   (643,650)   37,647,910   9,121,907 

 

   399,760   -   (105,463)   -   15,578   309,874   - 

 

 

*       /         . 

 

 

 

 

 

 



  .,  
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4.   ( ) 

 

4.1.   ( ) 

 

4.1.3.    

   

 31.12.2016  31.12.2015 

 

 

(   1,2)   

 

(   3)   

 

(   4)      

 

 

  

 

(   1,2)   

 

(   3)   

 

(   4)      

 

 

 
                    

 36,697,560  568,687  5,520  37,271,767  36,280,871  36,117,378  340,010  11,085  36,468,473  34,986,221 
 18,905,257  61,140  1,635  18,968,032  13,486,892  16,340,028  87,416  1,294  16,428,738  8,872,077 

 6,054,901  24,463  2,586  6,081,950  5,549,102  5,176,534  27,175  -  5,203,709  4,750,326 
 5,194,917  40,824  4,046  5,239,787  160,510  5,725,121  33,819  1,480  5,760,420  207,293 

   6,095,662  288,095  192,331  6,576,088  7,684,003  4,912,072  376,055  64,364  5,352,491  6,412,908 

 

 72,948,297  983,209  206,119  74,137,624  63,161,378  68,271,133  864,475  78,223  69,213,831  55,228,825 

 
  28,720,712  4,027,940  -  32,748,652  40,339,321  28,244,306  10,471,255  -  38,715,561  47,239,513 
  16,034,901  358,702  -  16,393,603  22,435,244  17,169,861  1,946,232  27,084  19,143,177  24,247,260 

  6,190,681  431,993  30,119  6,652,793  9,185,646  5,495,680  114,321  539,761  6,149,762  8,259,782 
 6,638,454  500,825  1,308,275  8,447,554  6,226,630  5,163,952  10,506,909  2,092,951  17,763,812  12,041,513 

 216  4,027,641  421  4,028,278  4,872,186  1,613  1,261,248  411  1,263,272  1,811,054 

 

  57,584,964  9,347,101  1,338,815  68,270,880  83,059,027  56,075,412  24,299,965  2,660,207  83,035,584  93,599,122 

 

 130,533,261   10,330,310   1,544,934   142,408,504   146,220,405  124,346,545   25,164,440   2,738,430   152,249,415   148,827,947 

 

   40,601,413   -   -   40,601,413   223,425  16,844,000   -   -   16,844,000   53,267 

 
 

 

 

 

 

 

 

 

 



  .,  
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4.   ( ) 

 

4.1.   ( ) 

 

4.1.4.   

   

 
31.12.2016 

 

 

 

 

 

  

 

 

 

  

 

  

 

 

  

 

 

 

  

 

   (%)  

 

 

 

 

 
              

 79,305,159  3,947,684  1,287,124  977,774  407,116  1,62%  1,197,996 

 
 39,263,799  1,025,726  738,398  443,672  193,064  1,88%  686,215 

 19,892,334  982,179  47,301  38,240  23,734  0,24%  28,450 
 6,549,353  432,638  39,016  39,016  22,796  0,60%  35,917 

 5,902,469  722,684  130  130  130  0,00%  130 
   7,697,204  784,457  462,279  456,716  167,392  6,01%  447,284 

 

  100,751,256  25,697,321  27,538,792  25,635,989  20,608,449  27,33%  23,084,897 

 
 6,762,592  286,096  41,950  41,950  553  0,62%  41,950 

   34,794,713  10,138,901  12,891,752  12,737,641  9,552,934  37,05%  11,559,544 
  83,227  41,674  -  -  -  0,00%  - 

 3,137,703  1,393,284  1,122,734  1,122,734  1,072,398  35,78%  1,122,734 
     28,424,037  4,290,343  5,629,395  3,981,786  3,286,892  19,81%  5,589,845 
  10,983,232  2,502,551  2,977,528  2,876,445  2,427,775  27,11%  2,337,301 

      1,716,719  688,574  954,401  954,401  644,009  55,59%  889,803 
 14,849,032  6,355,898  3,921,032  3,921,032  3,623,888  26,41%  1,543,720 

 

 180,056,414   29,645,005   28,825,916   26,613,763   21,015,565   16,01%   24,282,893 

 

   40,911,287   309,874   -   -   -   0,00%   - 

  

 

 

 

 

 



  .,  
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4.   ( ) 

 

4.1.   ( ) 

 

4.1.4.   ( ) 

   
31.12.2015 

 

 

 

 

 

  

 

 

 

  

 

  

 

 

  

  

 

  

 

   (%)  

 

 

 

 

 
              

 74,853,753  4,054,041  903,281  646,783  183,755  1,21%  822,698 

 
 38,324,302  888,843  402,533  175,908  89,711  1,05%  365,485 

 17,297,093  984,660  40,604  21,191  17,275  0,23%  20,264 
 5,672,185  409,008  28,824  18,943  3,550  0,51%  28,347 

 6,407,131  721,661  343  343  343  0,01%  343 
   7,153,042  1,049,869  430,977  430,398  72,876  6,03%  408,259 

 

  124,172,819  32,229,966  26,618,137  17,686,286  13,276,122  21,44%  23,505,308 

 
 5,265,631  142,875  -  -  -  0,00%  - 

   42,484,186  7,804,853  13,649,514  6,513,072  6,645,530  32,13%  12,587,599 
  3,581,804  129  -  -  -  0,00%  - 

 3,266,142  706,920  247,809  247,809  199,036  7,59%  247,809 
     29,679,297  4,653,353  2,804,908  1,009,499  235,050  9,45%  2,782,776 
  10,242,259  1,270,914  2,738,471  2,738,471  1,051,677  26,74%  2,452,008 

      2,038,985  559,444  734,457  734,457  366,723  36,02%  734,457 
 27,614,515  17,091,478  6,442,978  6,442,978  4,778,106  23,33%  4,700,659 

 

 199,026,572   36,284,007   27,521,418   18,333,069   13,459,877   13,83%   24,328,006 

 

   17,243,760   399,760   -   -   -   0,00%   - 

  



  .,  
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4.   ( ) 

 

4.1.   ( ) 

 

4.1.4.   ( ) 

 

    

   

 

  

31.12.2015.  

 

 

  

 

 

        

  

31.12.2016.  

 

31.12.2016. 

 402,532  404,140  (57,049)  7,796  (19,021)  738,399  545,334 
 40,604  15,252  (3,931)  329  (4,952)  47,301  23,567 

 28,824  17,602  (4,936)  324  (2,798)  39,016  16,220 
 343  -  (213)  3  (3)  130  - 

   430,977  109,938  (80,072)  6,014  (4,578)  462,279  294,888 

 

 903,280  546,932  (146,201)  14,466  (31,352)  1,287,125  880,009 

 
  22,101,853  4,685,250  (2,256,377)  271,206  38,383  24,840,314  5,948,685 
  1,505,441  805,395  (610,452)  18,794  (26,819)  1,692,358  618,801 

  367,568  462,454  (144,634)  2,356  (164,027)  523,718  270,358 
 2,643,276  276,218  (2,452,568)  36,217  (20,742)  482,401  92,498 

 -  -  -  -  -  -  - 

 

  26,618,138  6,229,317  (5,464,031)  328,573  (173,205)  27,538,791  6,930,342 

 

 27,521,418   6,776,249   (5,610,232)   343,039   (204,557)   28,825,916   7,810,351 

 

   -   -   -   -   -   -   - 

 
 
**       /          . 
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4.   ( ) 

 

4.1.   ( ) 

 

4.1.4.   ( ) 

 

       
 

         ,       , 
    .  

 
        : 

 
-                  , 
-           ,  
-  ,       ,         

       , 
-   -              

   (       ), 
-   -          ,       

           ,         
      ,               

,          .  
-     -      ,          

             . 
 

                . 
  



  .,  
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4.   ( ) 
 

4.1.   ( ) 
 

4.1.5.      
 

                  
(   / ,   ,      ,   ...). 

              . 
 

                
 

   

31.12.2016 

 

     

                     
                    

 74,137,624  -  -  -  -  5,167,534  -  -  -  - 
 

 37,271,766  -  -  -  -  1,992,031  -  -  -  - 
 18,968,032  -  -  -  -  924,303  -  -  -  - 

 6,081,950  -  -  -  -  467,403  -  -  -  - 
 5,239,787  -  -  -  -  662,682  -  -  -  - 

   6,576,089  -  -  -  -  1,121,115  -  -  -  - 
 

  64,243,239  4,027,641  -  -  -  32,412,891  -  -  -  67,485 
 

 6,416,768  -  -  -  -  345,825  -  -  -  - 
   20,620,278  -  -  -  -  14,174,435  -  -  -  - 

  83,227  -  -  -  -  -  -  -  -  - 
 1,786,210  -  -  -  -  1,351,493  -  -  -  - 

     23,274,624  -  -  -  -  5,149,413  -  -  -  - 
  8,098,887  -  -  -  -  2,884,345  -  -  -  - 

      307,600  -  -  -  -  1,409,119  -  -  -  - 
 3,655,645  4,027,641  -  -  -  7,098,261  -  -  -  67,485 

 

 138,380,863   4,027,641   -   -   -  37,580,425   -   -   -   67,485 

 

   9,000,010   8,934   187,594   8,248,451   23,156,425  -   -   -   -   309,874 

 
           ,       

        .    



  .,  
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68 

4.   ( ) 

 
4.1.   ( ) 

 

4.1.5.    ( ) 

   
31.12.2015 

 

 

     

                     

 69,213,833  -  -  -  -  5,639,922  -  -  -  - 

 
 36,468,473  -  -  -  -  1,855,830  -  -  -  - 

 16,428,738  -  -  -  -  868,355  -  -  -  - 
 5,203,709  -  -  -  -  468,476  -  -  -  - 

 5,760,421  -  -  -  -  646,710  -  -  -  - 
   5,352,492  -  -  -  -  1,800,551  -  -  -  - 

 

  81,786,283  1,249,299  -  -  -  41,054,988  -  -  -  82,247 

 
 4,856,905  -  -  -  -  408,726  -  -  -  - 

   34,662,561  -  -  -  -  7,821,625  -  -  -  - 
  3,581,791  -  -  -  -  12  -  -  -  - 

 1,848,843  -  -  -  -  1,417,299  -  -  -  - 
     23,599,328  -  -  -  -  6,079,969  -  -  -  - 
  7,295,369  -  -  -  -  2,946,890  -  -  -  - 

      916,863  -  -  -  -  1,122,121  -  -  -  - 
 5,024,623  1,249,299  -  -  -  21,258,346  -  -  -  82,247 

 

 151,000,116   1,249,299   -   -   -  46,694,910   -   -   -   82,247 

 

   2,841,536   8,705   602,028   9,403,690   3,988,041  105,463   -   -   -   294,297 



  .,  
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4.   ( ) 

 
4.1.   ( ) 

 
4.1.6.      

   

 31.12.2016  31.12.2015 

           

 :        

-      
   242,920  242,920  851,056  851,056 

-    136,205,563  136,123,853  128,756,778  128,756,408 
-       84,169  -  97,669   - 

 

 136,532,652  136,366,773  129,705,503  129,607,464 

 
 

             
  ,          (mark to 

market).              
          (mark to model). 

 
             
             

   ,     .  ,  , 
          ,   

    .        
    ,           

               (mark to market),  
        (mark to model)     

         
             , 

              .   
2016.             
(mark to model)   .       

        . 
 

             ,  
 31.12.2015.    .   



  .,  

 

     

31.  2016.  
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4.   ( ) 
 

4.1.   ( ) 
 

4.1.7.      ( )  
 

          ,          
  (        ).          

   .    
 

               ,   
  : 

 

       
   

31.12.2016 

 

 

   

               

             
  36,574,200  -  -  1,356,856  37,931,056 

  111,094  394,843  -  13,130,454  13,636,391 

  3,288,779  4,251  45,025  2,478,299  5,816,354 

  10,918  79,205  -  88,018  178,141 

    2,279,301  646,958  3,477  5,666,673  8,596,407 
 

  42,264,292  1,125,256  48,502  22,720,300  66,158,350 
 

   35,580,913  77,499  2,327,661  22,133,666  60,119,739 

   11,146,400  633,427  195,042  12,869,558  24,844,427 

   3,982,500  487,924  10,050  6,338,013  10,818,486 

  529,607  18,859  2,274,486  4,685,422  7,508,373 

  3,298  -  -  4,870,947  4,874,246 
 

   51,242,718  1,217,709  4,807,238  50,897,606  108,165,271 

   

   75,589,848  2,336,165  2,013,691  66,280,701  146,220,405 

 :   2,176,611  5,563  -  5,993  2,188,167 
   17,917,162  6,800  2,842,049  7,337,205  28,103,216 

 :   14,157,312  4,337  1,892,942  6,040,136  22,094,726 
 

  93,507,010  2,342,965  4,855,740  73,617,906  174,323,621 

 

    -  -  223,425  -  223,425 

 
*        ,   ,   , . 
 

     31.  2016.          ,     
. 



  .,  
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4.     ( ) 
 

4.1.   ( ) 
 

4.1.7.      ( ) ( ) 
 

       
   

31.12.2015 

 

 

 

   

               

             
  35,134,055  12,377  -  1,398,167  36,544,599 

  84,645  309,672  -  8,563,949  8,958,266 

  3,206,414  18,503  59,870  1,712,754  4,997,541 

  13,007  51,640  -  161,602  226,249 

    2,495,833  536,818  -  4,688,339  7,720,990 

 

  40,933,954  929,010  59,870  16,524,811  58,447,645 

 
   40,520,986  75,407  2,375,203  26,330,220  69,301,816 

   12,920,787  1,000,651  199,585  14,660,636  28,781,660 

   5,449,448  250,335  10,408  5,386,296  11,096,487 

  1,987,767  4,059  5,200,602  6,333,197  13,525,624 

  130,334  1,788  -  1,821,655  1,953,777 

 

   61,009,322  1,332,240  7,785,798  54,532,004  124,659,364 

 

   

   82,328,417  2,236,793  6,552,375  57,710,364  148,827,948 

 :   8,627,405  126  -  92,509  8,720,040 

   19,614,859  24,457  1,293,293  13,346,452  34,279,061 

 :   9,217,734   11,438   -   6,378,793   15,607,966 

 

  101,943,276   2,261,250   7,845,668   71,056,815   183,107,009 

 

    -   53,267   -   -   53,267 

 
*        ,   ,   , .  
 

     31.  2015.          ,     
. 



  .,  
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4.   ( ) 

 
4.1.   ( ) 

 
4.1.7.      ( ) ( ) 

 

       ( ) 

 
              
  Loan To Value Ratio ! LTV .  

 
        LTV  

 

    

  
31.  

2016.  

31.   

2015. 

  50% 28,108,827  27,427,847 
50% - 70% 20,622,962  21,223,457 
71% - 100% 22,710,195  21,908,453 
101% - 150% 8,938,248  10,720,320 

  150% 24,810,723  35,543,409 

 

  105,190,955  116,823,486 

    

  66,60%  53,58% 

 
 
4.1.8.             

 
         ,    

 : 
   

 

 

  

 

    

 

    

31.12.2015. 81,622  2,608,385  107,018  160,021  2,957,046 

 
 -  402,372  4,786  6,323  413,481 

 -  (363,998)  (180)  (3,455)  (367,633) 
 

31.12.2016. 81,622  2,646,759  111,624  162,889  3,002,894 

 

  23,208  897,867  72,424  25,219  1,018,719 

 

 58,414  1,748,892  39,200  137,670  1,984,175 

 
  



  .,  
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4.   ( ) 

 
4.2.   

 
          

  ,       ,     
         . 
 

        ,  
         ,    

          
          

  . 
 

 ,             
   ,      ,   

 .            
  .          
     ,      

,     .      
            

    . 
 

     ,      
       .    
             

 ,     ,       
  .  

 
    , : 

 
       ; 

      ; 
  ; 

        ; 
           

; 
          

.  
 

       , , 
, ,      . 

 
        

        ,    
   ,         

   . 
 

,       /   
   ,   : 

 
GAP ; 

 ; 
stress test.   
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4.   ( ) 

 
4.2.   ( ) 

 
          

 ,          ,  
            . 

 
           
 ,       .   

        ,   
            

  . 
 

         , 
        ,      . 

 
        ,  : 0.8 

    ;   0.9       ,  
 1       .      
  ,        

  ,  : 0.5     ;   0.6  
     ,   0.7       . 

 

     : 

 

 
 

  
 

  

 

 2016.  2015.  2016.  2015. 

 
  31.  2.86 

 
2.73 

 
2.54 

 
2.51 

   3.00  3.11  2.59  2.82 
   3.62  3.97  3.16  3.62 

   1.88  1.85  1.67  1.65 
 
 

 2016.            
  . 

 
   ,      GAP-  .  

 
       : 

 

   2016.   2015.  

 
GAP  1  /   x (10%)  7.00%  5.54% 

 GAP  3  /   x (20%)  10.02%  6.84% 
 
 

             
      . 

  



  .,  

 

     

31.  2016.  
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4.   ( ) 

 
4.2.   ( ) 

 

         31.  2016.      
              

           

 1   

 1 - 3 

  

 3 - 12 

  

 1 - 5 

  

 5 

   

    
  55,153,209  -  -  -  -  55,153,209 

     
   

 36,219,153  3,388,184  -  994,076  -  40,601,413 
    

 9,113,791  10,092,590  36,823,101  57,483,448  36,898,479  150,411,409 
  ( ) 4,850,950  13,068,035  47,072,509  69,558,081  1,817,198  136,366,773 

  2,067,974  -  -  1,124,843  -  3,192,817 

 

 107,405,077  26,548,809  83,895,610  129,160,448  38,715,677  385,725,621 

      
     

,   
    2,425,106  1,086,006  1,532,903  2,767,720  23,227  7,834,962 

     
 216,058,611  16,265,810  63,184,786  25,278,902  1,833,251  322,621,360 

  -  -  6,178,390  -  -  6,178,390 
  4,556,539  -  1,047,493  -  -  5,604,032 

 223,040,256  17,351,816  71,943,572  28,046,622  1.856.478  342,238,744 

   
  31.12.2016.  (115,635,179)  9,196,993  11,952,038  101,113,826  36,859,199  43,486,877 

 

  31.12.2015.  (71,477,632)  (2,982,662)  (8,306,378)  96,443,642  33,765,604  47,439,769 

 

 
         31.  2015.   

    
           

 1   

 1 - 3 

  

 3 - 12 

  

 1 - 5 

  

 5 

   

     
 63,523,715  -  -  -  -  63,523,715 

     
   

 14,615,376  1,126,873  3,652  1,098,099  -  16,844,000 
    

 15,807,775  8,391,445  36,648,636  66,823,364  35,071,345  162,742,565 
  ( ) 4,925,002  10,249,631  40,165,116  71,671,154  2,596,561  129,607,464 

  2,168,378  -  -  393,589  -  2,561,967 

 

 101,040,246  19,767,949  76,817,404  139,986,206  37,667,906  375,279,710 

            
     

,   
    2,711,643  1,104,174  3,931,734  7,731,135  1,680,631  17,159,317 

     
 166,106,632  21,646,437  80,294,892  29,733,467  2,224,475  300,005,903 

  -  -  -  6,077,962  -  6,077,962 
  3,699,603  -  897,156  -  -  4,596,759 

 172,517,878  22,750,611  85,123,782  43,542,564  3,905,106  327,839,941 

    
  31.12.2015.  (71,477,632)  (2,982,662)  (8,306,378)  96,443,642  33,762,800  47,439,769 

 

  31.12.2014.  (3,769,819)  (6,065,212)  (17,450,353)  41,594,475  38,237,797  52,546,888 

 
  



  .,  
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4.   ( ) 

 
4.2.   ( ) 

 
            

    ,       
           . 

 
      ,       

     .        
      ,      

.  
 

           
 ,            

    ,        
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  ,          .  

 
            

   ,         
,       . 

  



  .,  
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77 

4.   ( ) 

 
4.2.   ( ) 

 

          31.  2016. 
  

            

  1   

 1 - 3 

  

 3 - 12 

  

 1 - 5 

  

 5 

   

      
 55,153,209          55,153,209 

      
   36,237,653  3,390,001  7,248  1,002,018  -  40,636,920 

     9,845,162  11,486,494  41,909,912  70,955,160  49,915,395  184,112,123 
  (HOV) 4,945,855  13,525,370  48,495,096  71,540,868  1,990,445  140,497,634 

  2,067,974  -  -  1,124,843  -  3,192,817 

 

 108,249,853  28,401,865  90,412,256  144,622,889  51,905,840  423,592,703 

     
,   

    2,427,393  1,127,564  1,589,883  2,831,253  23,445  7,999,538 
     

 216,507,660  16,449,411  64,273,297  26,275,487  2,295,137  325,800,992 
  -  -  6,463,613  -  -  6,463,613 

  4,556,539  -  1,047,493  -  -  5,604,032 

 

 223,491,592  17,576,975  73,374,286  29,106,740  2,318,582  345,868,175 

        
 

  31.12.2016.  (115,241,739)  10,824,890  17,037,970  115,516,149  49,587,258  77,724,528 

 

  31.12.2015.  (71,327,156)  (802,003)  (2,473,971)  116,292,731  43,632,913  85,322,515 

 

          31.  2015. 
  

 
            

  1   

 1 - 3 

  

 3 - 12 

  

 1 - 5 

  

 5 

   

      
 63,523,715  -  -  -  -  63,523,715 

      
   14,616,485  1,126,973  12,907  1,116,435  -  16,872,800 

     16,697,658  10,016,816  42,658,427  85,902,240  45,084,636  200,359,777 
  (HOV) 5,113,448  11,204,504  42,564,165  75,717,394  2,749,372  137,348,884 

  2,168,378  -  -  393,589  -  2,561,967 

 

 102,119,684  22,348,293  85,235,499  163,129,658  47,834,008  420,667,143 

      
,   

    2,716,226  1,191,392  4,250,655  8,386,021  1,822,993  18,367,287 
     

 167,031,011  21,958,904  82,561,659  31,786,929  2,378,102  305,716,605 
  -  -  -  6,663,977  -  6,663,977 

  3,699,603  -  897,156  -  -  4,596,759 

 

 173,446,840  23,150,296  87,709,470  46,836,927  4,201,095  335,344,628 

        
 

  31.12.2015.  (71,327,156)  (802,003)  (2,473,971)  116,292,731  43,632,913  85,322,515 

 

  31.12.2014.  3,644,125  (3,836,777)  (11,891,739)  55,623,843  52,081,954  95,621,406 
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            .  
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4.   ( ) 

 
4.3.   

 
           

            , 
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    ,  ,       

    ,      .    
            

             
     . 

 
     ,      

       .    
          , 

      ,        
 . 

 
4.3.1.   

 
            
            . 

             
. 

 
     : 

 
        (repricing risk); 
   (yield curve risk) !        

; 
  (basis risk) !        
           

    ; 
  (optionality risk) !       !   

  ,       
 . 

 
          
       ,     

     ,    
       ,       
    . ,       

   ,     .  
 

             
  ,          
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,      . 
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4.   ( ) 
 

4.3.   ( ) 
 

4.3.1.   ( ) 

 
        

          ,   
         . 

 

,         
    : 

 

GAP ; 
 ; 

; 
  ; 

Stress test.  
 

           
         ,   

       .  
 

           
 ,           

.            
            

  .  
 

          
        . 

 

          GAP- ,   
  .  

 

           
: 

 

   2016.   2015.  
 

 GAP 
 

x 15% 
 

1.33% 
 

1.38% 
  0.75 ! 1.25  1.02  1.02 

 
 

 2016.             
. 
 

 ,          
       . 

 

       : 
 

 2016.  2015. 

 
  31.  4.61%  5.23% 

   4.58%  8.68% 
   5.03%  10.70% 

   3.96%  5.23% 
 

 20%  20% 
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4.   ( ) 

 
4.3.   ( ) 

 
4.3.1.   ( ) 

 
           GAP!       : 

 
  GAP!       31.12.2016.         

 
                

  1   

1-3  

  

3-12  

  

1-5  

  

 5 

  

 

     

                
      20,295,058  -  -  -  -  20,295,058  34,858,151  55,153,209 

        
  35,907,789  3,388,185  -  193,259  13,333  39,502,566  1,098,848  40,601,414 

     56,317,055  12,953,807  36,168,045  31,319,055  13,560,096  150,318,058  93,351  150,411,409 
  ( ) 12,387,360  11,818,310  40,638,128  69,418,074  1,861,982  136,123,854  242919  136,366,773 

  -  -  -  -  -  -  3,192,817  3,192,817 

 

 124,907,262  28,160,302  76,806,173  100,930,388  15,435,411  346,239,536  39,486,086  385,725,622 

                
     ,  

     2,481,677  4,048,224  1,265,781  16,051  23,227  7,834,962  -  7,834,962 
      219,997,555  18,179,102  60,479,981  21,300,253  1,244,250  321,201,141  1,420,219  322,621,360 

  -  -  6,178,390  -  -  6,178,390  -  6,178,390 
  -  -  -  -  -  -  5,604,032  5,604,032 

 

 222,479,232  22,227,326  67,924,152  21,316,304  1,267,477  335,214,493  7,024,251  342,238,744 

                

    :                

31,  2016,  (97,571,970)  5,932,976  8,882,021  79,614,084  14,167,934  11,025,043  32,461,835  43,486,878 

 

31,  2015,  (55,855,531)  18,627,271  (24,339,430)  57,696,895  13,686,001  9,815,107  37,624,664  47,439,771 
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4.   ( ) 

 
4.3.   ( ) 

 
4.3.1.   ( ) 

 

  GAP!       31.12.2015.         
 

                

  1   

1-3  

  

3-12  

  

1-5  

  

 5 

  

 

     

                
      25,890,773  -  -  -  -  25,890,773  37,632,942  63,523,715 

        
  14,507,978  1,126,871  3,651  155,331  11,554  15,805,385  1,038,615  16,844,000 

     77,872,503  12,871,354  37,449,509  20,425,020  12,239,018  160,857,404  1,885,161  162,742,565 

  ( ) 4,236,527  28,895,691  28,273,260  63,933,906  2,599,364  127,938,748  1,669,216  129,607,464 

  -  -  -  -  -  -  2,561,967  2,561,967 

 

 122,507,781  42,893,916  65,726,420  84,514,257  14,849,936  330,492,310  44,787,902  375,280,211 

                
     ,   

     3,610,050  5,203,165  8,322,180  -  23,922  17,159,317  -  17,159,317 
      174,753,361  19,063,480  75,665,708  26,816,862  1,140,013  297,439,424  2,566,479  300,005,903 

  -  -  6,077,962  -  -  6,077,962  -  6,077,962 
  -  -  -  -  -  -  4,596,759  4,596,759 

                
 178,363,411  24,266,645  90,065,850  26,816,662  1,163,935  320,676,703  7,163,238  327,839,941 

                
    :                

   31.  2015.   (55,855,531)  18,627,271  (24,339,430)  57,696,895  13,686,001  9,815,607  37,624,664  47,440,270 
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4.   ( ) 

 
4.3.   ( ) 

 
4.3.1.   ( ) 

 
  GAP-          

           
,        .    ,   

              
  .  

 
             

          
     .  

 
      

 
   ,       

          .  
     ,      
     .  

 
  ,          

     ,       
   .       , 
           

   . 
 

     (   )    
100   ( . .).   ,       

    ,       
 ,    : 

 
    

 

  

  

100 . . 

  

  

100 . . 

2016.    
  31.  543,200  (292,709) 

   417,955  (417,955 
   543,200  (543,200) 

   292,709  (292,709) 
    
2015.    

  31.  762,372  (114,096) 
   562,665  (238,527) 

   762,372  (362,957) 
   362,957  (114,096) 

 
  



  .,  
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4.   ( ) 

 
4.3.   ( ) 

 
4.3.2.    

 
            

         ,  
              

 .            
      ,       

.  
 

          
     ,     
 ,     . 

 
     ,      

       .     
         ,   

      .  
 

       , , , 
,      . 

 
           

        ,   
         . 

 
,         
 ,   :  

 
GAP     ; 
VaR; 
Stress test ; 
backtesting. 
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4.   ( ) 

 
4.3.   ( ) 

 
4.3.2.    ( ) 

 
            

    ,       . 
            

          .  
            
           

 .  
 

            
   . 

 
         ,  

            . 
 
          

   31. :  
 

 2016.  2015. 

 
    1,366,855  4,072,802 

   2.96%  10.60% 

 

   20%  20% 



  .,  
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4.   ( ) 

 
4.3.   ( ) 

 

4.3.2.    ( ) 

 
          31.  2016.  

 
            

 EUR  USD  CHF  

 

  

  

  

 

   

EUR  

 

   

USD  

 

  

 CHF  

 

   

                    
     30,320,285  148,391  641,510  421,985  31,532,171  -  -  -  23,621,038  55,153,209 

       
  9,277,053  2,539,540  2,770,321  1,977,720  16,564,634  -  -  -  24,036,779  40,601,413 

     9,151,906  28  -  -  9,151,934  100,525,385  -  4,983,042  35,751,048  150,411,409 

  ( ) 81,213,474  9,346,992  1,818,930  -  92,379,396  431,303  -  -  43,556,074  136,366,773 

  829,122  210,115  320  35  1,039,592  6  -  -  2,153,219  3,192,817 

 

 130,791,840  12,245,066  5,231,080  2,399,741  150,667,727  100,956,694  -  4,983,042  129,118,158  385,725,621 

                    
     , 

. .     6,807,932  198,158  108,161  12,672  7,126,923  7,646  -  -  700,393  7,834,962 
      216,383,033  10,870,036  10,135,682  2,266,886  239,655,637  319,995  22,325  -  82,623,404  322,621,360 

  6,186,827  -  -  -  6,186,827  -  -  -  (8,437)  6,178,390 
  1,161,729  545,298  47,482  13,996  1,768,505  -  -  -  3,835,527  5,604,032 

 

 230,539,521  11,613,492  10,291,325  2,293,553  254,737,891  327,641  22,325  -  87,150,886  342,238,744 

                    
    31.12.2016. (99,747,681)  631,574  (5,060,245)  106,188  (104,070,164)  100,629,053  (22,325)  4,983,042  41,967,272  43,486,877 

  



  .,  
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4.   ( ) 

 
4.3.   ( ) 

 

4.3.2.    ( ) 

 

          31.  2015.  

 
            

 EUR  USD  CHF  

 

  

  

  

 

   

EUR  

 

  

 USD  

 

  

 CHF  

 

   

                    
     32,713,773  188,162  1,630,087  199,194  34,731,216  -  -  -  28,792,499  63,523,715 

       
  8,525,684  3,184,027  1,833,686  1,582,495  15,125,892  -  -  -  1,718,108  16,844,000 

     10,120,993  31,452  -  -  10,152,445  106,711,689  129  5,393,075  40,485,227  162,742,565 

  ( ) 76,833,947  7,478,087  1,665,663  343,861  86,321,558  446,242  -  -  42,839,664  129,607,464 

  352,502  90,285  592  34  443,413  14  -  -  2,118,540  2,561,967 

 

 128,546,899  10,972,013  5,130,028  2,125,584  146,774,524  107,240,389  129  5,393,075  115,954,038  375,297,710 

                    

      , 
. .     16,189,225  132,585  90,466  9,610  16,421,886  13,740  -  -  723,691  17,159,317 

      213,522,048  10,120,278  10,272,417  1,996,867  235,911,610  1,955,483  5,844  -  62,132,966  300,005,903 

  6,077,962  -  -  -  6,077,962  -  -  -  -  6,077,962 

  889,733  22,539  71,276  87,092  1,070,640  -  -  -  3,526,119  4,596,759 

 

 236,678,968  10,275,402  10,434,159  2,093,569  259,482,098  1,969,223  5,844  -  66,382,776  327,839,941 

                    

    31.12.2015. (109,418,896)  696,611  (5,304,131)  32,015  (114,0855,221)  105,274,246  (5,715)  5,393,075  48.775.095  45,856,745 
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4.   ( ) 

 
4.3.   ( ) 

 

4.3.2.    ( ) 

 
  VaR-  

 
            

  /        , 
    .  
 

VaR              
  .     VaR,  

   99%,    ( VaR).   VaR 
 -   GARCH,      

  ,         . 
 
 VaR       ,      

           . 
 
  VaR-      99%  2016.  2015.    

  : 
 

   

     
      31.  

2016        

  15,565  28,025  78,636  9,782 
        

2015        

  52,582  32,312  179,472  5,924 

 
 
4.4.    
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 ,       .     
 . 
 

             
  ,         
 ,    ,       

,  ,  ,      , 
   ,         

.  
 

         :  
 ,   ,     ,  

   ,     ,  , 
    . 
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4.   ( ) 

 
4.5.     

 
               

 .             
  10%  ,           

          .       
               

  60%  ,             
          . 

 
4.6.   

 
         ,    

        10%  . 
 

  ,          
: 

 

             25% 
 ;  

        400%  . 
 

               
  . 
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4.   ( ) 

 
4.7.   

 
               , 

            
             

,        .    
 :  

 

-  ,       
         

        ,    
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  ,        
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6.    
 

     !  ,    
           . 

 

            
: 

 

     ,       
    

 

    ,       
 , ,   

 
 

           -
   ,   

     
 

   /   ,     
    ,          
            

(  /    ). 
 

     2016.          
14,907,539   (          11,021,735 

 ,         2,869,029  ). 
 

        2016.     
            

,       2016.       
      654,005  . 

 

            
  (          

  )     (      
          ).  

 

             
       (      

            
   ). 

 

       7,385,702     66.6% 
  .         

        ( ,  , 
 ,    ),          

       .  
 

         5,250,911    
 (71.1%   ),         

     . 
 

  2016.             ,  
        ,   
      8,377,636  . 
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6.    ( ) 

 
     2016.     :   

 

 

  

  

   

  

   

      

            
    6,622,978  3,806,948  6,259,149  -  16,689,075 
    (1,680,595)  (409,129)  (1,136,617)  -  (3,226,341) 

     4,942,383  3,397,819  5,122,532  -  13,462,734 
 /     (434,154)  (1,166,544)  1,600,698  -  - 
       3,040,383  1,335,521  441,410  -  4,817,314 

 

    7,548,612  3,566,796  7,164,640  -  18,280,048 
 

 /    (858,376)  (11,021,735)  (3,027,428)  -  (14,907,539) 
 

    6,690,236  (7,454,939)  4,137,212  -  3,372,509 
 

   (5,250,911)  (1,841,981)  (292,810)  -  (7,385,702) 
 /    -  -  (9,282)  -  (9,282) 
     (18,075)  (555,513)  (80,417)  -  (654,005) 

 

     1,421,250  (9,852,433)  3,754,703  -  (4,676,480) 
 

   (2,020,778)  (1,340,184)  (340,194)  -  (3,701,156) 
 

   (599,528)  (11,192,617)  (3,414,509)  -  (8,377,636) 

            
    -  -  55,153,209  -  55,153,209 
   -  -  40,601,413  -  40,601,413 
  75,323,551  75,087,858  -  -  150,411,409 

    -  -  136,366,773  -  136,366,773 
 -  -  2,611,859  14,872,806  17,484,665 

 

 75,323,551  75,087,858  234,733,254  14,872,806  400,017,469 

            

   -  -  7,834,962  -  7,834,962 
   232,633,347  78,399,262  11,588,751  -  322,621,360 

  -  -  6,178,390  -        6,178,390  
 -  -  -  7,958,455  7,958,455 

 

  232,633,347  78,399,262  25,602,103  7,958,455  344,593,167 

 

:              
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6.    ( ) 

 
     2015.     :   

 

 

  

  

   

  

   

      

            
    7,139,614  5,629,550  6,325,418  -  19,094,582 
         (2,888,157)  (792,233)  (1,646,110)  -  (5,326,500) 

     4,251,457  4,837,317  4,,679,308    13,768,082 
 /       418,841  (2,990,460)  2,571,619  -  - 
       2,856,272  1,337,960  705,715  -  4,899,947 

 

    7,526,570  3,184,817  7,956,642  -  18,668,029 
 

  /    (369,263)  (12,631,988)  (7,275)  -  (13,008,526) 
 

    7,157,307  (9,447,171)  7,949,367  -  5,659,503 
 

   (5,633,246) (1,717,832) (294,841)  -  (7,645,919) 
 /    -  -  (13,439)  -  (13,439) 
     (153,080)  (872,718)  3,358  -  (1,022,440) 

 

     1,370,981  (12,037,721)  7,644,445  -  (3,022,295) 
 

   (1,726,360) (1,107,322) (319,908)  -  (3,153,590) 
 

   (355,379)  (13,145,043)  7,324,537  -  (6,175,885) 

            
    -  -  63,523,715  -  63,523,715 
   -  -  16,844,000  -  16,844,000 
  70,750,545  91,992,020  -  -  162,742,565 

    -  -  129,607,464  -  129,607,464 
 -  -  5,480,888  15,241,242  20,722,130 

 

 70,750,545  91,992,020  215,456,067  15,241,242  393,439,874 

            

   -  -  17,159,317  -  17,159,317 
   221,167,282  55,719,125  23,119,496  -  300,005,903 

  -  -  6,077,962  -  6,077,962 
 -  -  -  7,358,646  7,358,646 

  
 221,167,282  55,719,125  46,356,775  7,358,646  330,601,828 
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7.     !    

 ( )   
 

         ( )    
            
  : 

 

( )               

 
 

             (  
 )          

 .          ,  
           

  . 
 

( )      
 

         ,     
  ,         

          
 .          

             
    .        . 

 
 

8.     
 

      : 

 

   

     

31.  

 2016.  2015. 
    

  379,351  162,882 
  10,430,418  12,769,151 
  475,643  667,426 

    5,403,663  5,495,123 
 

      16,689,075 
 

19,094,582 

    
   266,437  186,963 
   2,206,177  4,060,560 

  753,727  1,078,977 
 

          3,226,341 
 

5,326,500 
    

    13,462,734  13,768,082 

 
            

                
     . 

 

     8      ,   
             

       238,273  .    
             .  



  . .,  

 

     

31.  2016.  
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9.   /       

 
 /        : 

 

   

     

31.  

 2016.  2015. 

      
     3,050,088  2,880,097 
     -  27,006  21,407 
     -  183,068  205,396 
     453,082  617,338 
      63,605  78,838 
     1,540,404  1,348,534 
       88,011  88,021 
        603,584  599,104 

 

 6,008,848 

 

5,838,735 

    
       
     102,541  96,130 
     -  4,884  2,458 
      9,011  7,353 
     127,036  59,233 
        50  197 

 

 243,522 

 

165,371 

 

 6,252,370 

 

6,004,106 

    
      
     121,816  162,025 
     33,396  66,890 
     520,990  334,689 
       72,978  73,013 
        149,251  132,337 

 

 898,431 

 

768,954 

       
     63,302  50,749 
     290,972  255,592 
        182,351  28,864 

 

 536,625 

 

335,205 

 

 1,435,056 

 

1,104,159 

    

      4,817,314  4,899,947 
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10.        

 
 

       : 

 

   

     

31.  

 2016.  2015. 

        ! 
 - 

 
2,055 

         !  
  2,920 

 
9,640 

       -  -  952 
          

    70,138 
 

4,661 

 

 73,058 

 

17,308 
    

       -  -  (52) 
       !  

 - 
 

(11,217) 
          

   - 
 

- 
          

      (2,580) 
 

(2,853) 
 

 (2,580) 
 

(14,122) 
    

    70,478  3,186 

 
 

11.   /                      

   
 

 /       : 

 

   

     

31.  

 2016.  2015. 

        
                                      69,927 

 
44,155 

        
                                      (865) 

 
(52,819) 

    

 /    69,062  (8,664) 

 

             69,927 
            (  2016. 

)    13,925  ,       18,490  
          4,193     
    2,603           30,716 
 .                                     
 
            865   
            860 a   

     5  .  
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12.                  

 

  

 

   

     

31.  

 2016.  2015. 

         
                                                                   2,510,561 

 
3,911,977 

         
    !       13,227 

 
40,516 

               
  13,173 

 
184,665 

            
  -                                                       1,281,370 

 
2,935,203 

      2,343,797  1,864,243 

 

 6,162,128 

 

8,936,604 

    
            
                                                                   (1,437,016) 

 
(3,403,198) 

         
    !       (5,290) 

 
(37,868) 

        
 !    (37,809) 

 
(228,029) 

            
  -                                                       (616,606) 

 
(2,041,942) 

      (4,074,689)  (3,239,006) 

 

 (6,171,410) 

 

(8,950,043) 

    

  (9,282)  (13,439) 
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13.     

 
)       : 

 

   

     

31.  

 2016.  2015. 

 
    156,919 

 
165,385 

  383,901  295,034 
      32,415  - 

    
 573,235  460,419 

 
 

          :   
        90,459  ,    66,534  
           ,     
     27,928  ,  !   

    19,515  ,      
  9,028            6,387 

 . 
 

  2016.             
   15,712   (2015: 4,927  )      

. 
 

      2016. ,     : 
 

     127,012       
         31.12.2016.  
      ,  

    ,    75,845    
  oko 70,649           

       Visa i MasterCard  2014.  2015. , 
           ,  

           2014.  2015. 
           62,480  ,   

     4,320  ,  

          506  .  
  

)        

 

   

     

31.  

 2016.  2015. 

 
         5,143  - 

    
 5,143  - 

  



  . .,  

 

     

31.  2016.  

 

 

99 

14.         

    
 

       : 

 

   

     

31.  

 2016.  2015. 
 

      25,447,320  22,921,869 
     522,126  599,089 
      (10,372,904) (9,884,868) 
       (631,308) (627,390) 

     (57,695) (174) 
    

 14,907,539  13,008,526 

 
           

          
 427,099   (  32)          
   . 

 

   2017.        
            10. 

 

         

 

  

 

 

(  

23.2)  

 

 

(  

24.2)  

 

  

 

(   

21  22)  

. 

 

 

(  25)  

 

 

 

(  

32)  

. 

 

(  

36)   

 1.   

2016.  399,760  36,284,007  98,039  

 

- 

 

1,808,525  540,123  39,130,454 

   
 -  21,380,889  82.166  2,869,029 

 
1,115,236  522,126  25,969,446 

    
 -  (10,186,735)  (941)  - 

 
(185,228)  (631,308)  (11,004,212) 

  15,577  453,211  115  -  3,140  -  472,043 
  (105,463)  (18,912,206)  (13,500)  -  (114,838)  -  (19,146,007) 
  -  625,839*  -  -  (94,147)  -  531,692 

 31.  

2016.  309,874  29,645,005  165,879  

 

2,869,029 

 

2,532,688  430,941  35,953,416 

 
*               

  
 

   2016. ,          
   14,965,234  .        

  57,695           , 
     .   

 

      o      19,146,007  
           . 

 

 2016.         ( )    
        (  )    

2,869,029  .   
 

    ,       :  
     1,269,120          1,599,909   

   2,869,029  .   
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31.  2016.  
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15.  ,       

 
 ,         : 

 

   

     

31.  

 2016.  2015. 

 
  2,703,672  2,491,119 
   444,472  404,518 
       395,782  364,452 
       800,724  761,840 
       13,934  11,201 

   !  (  36) 64,866  33,856 
   74,762  54,604 

    
 4,498,212  4,121,590 

 
 
16.   

 

   

     

31.  

 2016.  2015. 

 
  !    

(  26.2) 203,330  248,615 
  !    (  

27.2) 409,824  495,442 
  !    

(  28.1) 52,871  53,344 

    
 666,025  797,401 
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31.  2016.  
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17.   

 
    : 

 

   

     

31.  

 2016.  2015. 

 
  348,681  434,084 
   2,067,603  2,179,222 

  (    ) 2,690,370  2,442,010 
  125,828  134,656 
  729,322  693,494 

  25,683  30,910 
  305,835  964,020 

       
     (  28  31) 

 
632,721 

  
43,607 

        
(  36) 368,501  435,896 

    
 7,294,544  7,357,899 

 

 

)     

 
        305,835     

 : 
 

-            "  
         #    

125,567   (  34a ),  
-            

         85,500  ,   
      .        

  a   
-            

  19,972  .  
 

)          

 
           368,501   

(  34)    : 
 

      !    (   
 )    2016.           

 ,            
,          163,756   

  
              24,739 

              
       (  14.  2005.   
   . . ., ),     36,221      

     . .,  (  )      
  ,    :       USD    

        . 
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18.    !     

 
18.1       31.   : 

 

   

     

31.  

 2016.  2015. 

     314,453 
 

114,554  
      -  (27) 

    
 314,453  114,527 

 
 2015.  2016.             

. 
 
18.2         : 

 
 2016.  2016.  2015.  2015. 

        
( ) /      (8,377,636)    (6,175,885) 

       
  -15% 

 
(1,256,645) 

 
-15.00%  

 
(926,383) 

      e  
 7.82% 

 
655,221 

 
22.77% 

 
1,406,244 

    
/  -0.07% 

 
(6,169) 

 
-0.09% 

 
(5,773) 

    -0.12%  (9,686)  -0.06%  (3,749) 
      

    0.07% 
 

6,169 
 

0.09% 
 

5,773 
      

     ,  
   -10.11% 

 

(846.851) 

 

-12.54% 

 

(774,755) 
     
  -3.75% 

 
(314.453) 

 
-1.85% 

 
(114,527) 

 

       
 

314,453 

 

 
 

114,527 

 

           655,221 e ,   
           589,327   (15% 
   3,928,849  ). 

 
18.3       31.      : 

 

 

   

     

31.  

 2016.  2015. 

 
   1.  (329,258)         (150,407) 

     305,666  (178,851) 

    
   31.  (23,592)  (329,258) 
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18.    !     ( ) 

 
18.4        

    

 

31.  

2016. 

 31.  

2015. 

   (     
    2016.       

  ) - 

 

37,017 

 
 

  2016.       ,   je  2015.    . 
 

              
.        2016.   .  

 
18.5           

 

18.5.1           : 

 
     

 2016. 2015. 

                 

   
 

   
   

  77,473 

 

- 

 

77,473 

 

- 

 

(30,336) 

 

(30,336) 
    

     
    

     899 

 

(566,448) 

 

(565,549) 

 

40,225 

 

(511,754) 

 

(471,529) 
    

  41,978 
 

- 
 

41,978 
 

36,180 
 

- 
 

36,180 
  284,297  -  284,297  136,427  -  136,427 

   .9            
. 2.  .   

   .  1,134 
 

- 
 

1,134 
 

- 
 

- 
 

- 
      

   137,075 
 

- 
 

137,075 
 

- 
 

- 
 

- 

            
 542,856  (566,448)  (23,592)  212,832  (542,090)  (329,258) 

 
              

  ,            
   20,492,211           

2014.-2016. .  
 

              
    15,692          

    13.154  . 
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18.    !     ( ) 

 
18.5         ( ) 

 
18.5.2           :  

 

  

   

 

 

    

31.12.2015 

    

31.12.2016 

   

 

   

 
2014 

 
388,385 

 
388,385 

 
2019 

2015  10,384,084  10,384,084  2020 
2016  -  9,719,742  2021 

 

    
 

 
 

20,492,211 

 
 

     
   (20,492,210 * 15%)  

 
 

 
3,073,832 

 
 2019 -2021 

      
  2013 

 
15,692 

 
15,692 

 
2023 

    
  2014 

 
19,323 

 
13,154 

 
2019 

     

     
 

 
 

3,102,678 

 
 

 
 
18.5.3        2016.  2015.     

 : 
 

          

2016 

  

1.   

  

  

  

  

 

 

 

  

 

 

   

 

31. 

 
 

   (30,336)  104,920  (3,073) 
 

5,962  77,473 
   (471,529)  -  (94,020)  -  (565,549) 

   
  36,180  5,254  544 

 
-  41,978 

  136,427  147,870  -  -  284,297 
   .9. 

.2.  -  1,134  - 
 

-  1,134 
    

   -  55,275  - 
 

       81,800  137,075 

          
 (329,258)  314,453  (96,549)          87,762  (23,592) 
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18.    !     ( ) 

 
18.5       ( ) 

 

 

2015 

 

1.  

   

 

 

 

   

 

 

 

 

 31. 

 

        
   (64,287)  34,022  (71)  (30,336) 

   (173,039)  -  (298,490)  (471,529) 
     
 26,750 

 
4,247 

 
5,183 

 
36,180 

  60,142  76,285  -  136,427 
     
 27 

 
(27) 

 
- 

 
- 

        
 (150,407)  114,527  (293,378)  (329,258) 

 
 
18.6             
 

   

 2016    2015   
             

      
      

    
  364,619 

 

(54,693) 

 

309,926 

 

1,987,947 

 

(298,105) 

 

1,689,842 

     

     

     

     
    

  (3,626)  544  (3,082)  (34,552)  5,183  (29,369) 
    58,580  (3,073)  55,507  (234)  (71)  (305) 
     
     

    
  262,184 

 

(39,327) 

 

222,857 

 

2,568 

 

(385) 

 

2,183 

     

     

            
 681,757  (96,549)  585,208  1,955,729  (293,378)  1,662,351 
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19.       

 
      : 

    

 

31.  

2016. 

 31.  

2015. 

     
   3,325,905  2,907,703 

  20,295,034  20,884,697 
    -  5,000,000 

    100  100 

 

 23,621,039 

 

28,792,500 

      
   3,092,751  3,972,283 

   28,439,396  30,752,857 
   23  6,075 

 

 31,532,170 

 

34,731,215 

 

 55,153,209 

 

63,523,715 

 
       

     (  23.1) 8,231,797  8,456,806 
   (28,439,396)  (30,752,857) 

    -  (5,000,000) 

 

 (20,207,599) 

 

(27,296,051) 

 

      34,945,610 

 

36,227,664 

 
 

            ,   
   ,          

   . 
 

        ,    
             

 .     ,        
     ,     

           0.0%  5.00%  
             

  :     , 38.00%   
        730 ,  30.00%  

         730  ( . . 
135/2014) . 
  

            1.75%  .   
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19.       ( ) 

 
      17.        
      .     

                
.            

      ,       
            

         .  
 

        11.12.2015.  ( . . 
102/2015),        :  
 

     730    20% (  22%);  

     730    13%(  15%); 

         100% (  50%)  
    

 
      ,       

       . 
 
         23   (2015: 6,075  
)               

  . 
 

 

20.         

  

 
      : 

    

 

31.  

2016. 

 31.  

2015. 

    

     (  )  242,920  798,788 
     (   )  -  52,268 

 

 (  4.1.6) 

 

242,920 

 

851,056 

 

         : 
 

   

 

31.  

2016. 

 31.  

2015. 

 
   -  183,121 

  -  4,520 
  -  275 

     242,920  663,140 

    
  242,920  851,056 

 
    31.  2016.      242,920  

        , .   
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21.      

 
       : 

    

 

31.  

2016. 

 31.  

2015. 

    
      (  ) 43,826,167  42,487,488 
      (   

) 92,379,396 
 

86,269,290 

 

 (  4.1.6  3.1) 136,205,563 
 

128,756,778 

    
  (81,710)              (370) 

    
  136,123,853  128,756,408 

 

  

      (  )   31.  2016.   
        9,407,495   (2015: 11,669,519 
 ),       33,905,659   (2015: 

29,948,565  ),  !           
  431,302   (2015: 443,283  ),    

. .,     81,710   (2015: 79,442  ). 
 

        . .,    81,710  
 (2015: 366  ).  
 
      (   )   31.  2016.  

         4,786,597   (2015: 11,854,135 
 ),         85,773,869  
 (2015: 72,238,381  )    Raiffeisen Banka 

International    1,818,930   (2015:  2,017,859  ).  
 

        :   
  

         

 

31.  

2016. 

 31.  

2015. 

      

   1.  370  494 
    :    
 (  14) 81,230  618 

   (  14) 115  6 
    (  14) (5)  (748) 

   

   
81,710  370 
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22.         

 

         : 
   

 

31.  

2016. 

 31.  

2015. 

        (  
) (  4.1.6) 84,169 

 
97,669 

  (84,169) (97,669) 

    
 -  - 

                                                                                                                                 

 
           

 

31.  

2016. 

 31.  

2015. 

      

   1.  (2,715)  18,213 
    :    
 (  14) -  672 

     -  - 
    (  14) -  (21,600) 

   (5,500)  - 

   

   
(8,215)  (2,715) 

 
 

           

   

31.  

2016. 

 31.  

2015. 

 
   1.  100,384 

 
101,514 

    :    
 (  14) 936  7,350 

      -  - 
    (  14) (936)   (7,350) 

  (8,000)  (1,130) 

 

   92,384  100,384 

 

     84,169 

 

97,669 
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23.         

 
 
23.1    
    

 

31.  

2016. 

 31.  

2015. 

       
    20,000,000  1,200,000 

    3,000,000  100,000 
O   1,000,000  500,000 

  14,580  8,686 
   22,199  14,885 

  -  (105,463) 

 
 24,036,779 

 

1,718,108 

        
     (  19) 8,231,797  8,456,806 

O   585,677  1,279,338 
     641,235  600,328 

     6,177,432  3,494,424 
   2,290  2,611 

  8,824  15,265 
   (  ) 176,389  573,380 

     1,050,864  998,037 
  (309,874)  (294,297) 

 
 16,564,634 

 

15,125,892 

    

 40,601,413  16,844,000 

 
  31.  2016.       $reverse&    

      20,000,000        
    ,    8 ,      2.54%  

3.09%.   
 

              
      2.55 %  3.30% .     

                 
0.10%  0.30%   EUR,  0.15%  0.50%  USD  0.02%  0.80  CHF. 
 

K             
      2.568%  2.738%     3  EURIBOR     

2.87.          2.559%  2.710%   
  3  EURIBOR     2.75.  

 

23.2             

 
 

   2016.  2015. 

 
   1.  399,760 

 
368,589 

    :    
 (  14) -  1 

   (  14) 15,577  31,171 
                 (105,463)  - 

    (  14) - (1) 

    
   31.  309,874  399,760 
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24.      

 
24.1    
     

 2016. 2015. 

    

 

  

 

     

 

    

             
    599,731  (77,830)  521,901  587,564  (187,201)  400,363 
    43,540,645  (8,036,684)  35,503,961  42,334,657  (10,195,536)  32,139,121 
  2,171,791  (2,039,330)  132,461  2,275,456  (1,525,569)  749,887 

  27,338,065  (3,676,973)  23,661,092  25,708,395  (3,002,823)  22,705,572 
 !  298,788  (807)  297,981  217,372  (12,412)  204,960 

        
 2,306,016  (2,097,996)  208,020  5,372,720  (4,365,328)  1,007,392 

   ,   
     479,893  (297,408)  182,485  2,107,567  (1,451,712)  655,855 

    38,179,610  (10,567,868)  27,611,742  57,995,185  (12,954,715)  45,040,470 
   223,015  (127,098)  95,917  575,670  (205)  575,465 
   (190,394)  -  (190,394)  (222,964)  -  (222,964) 

 

 114,947,160  (26,921,994)  88,025,166  136,951,622  (33,695,501)  103,256,121 

            
            

    3,922,335  (649,424)  3,272,911  4,049,323  (644,649)  3,404,674 
  39,297,529  (963,039)  38,334,490  38,360,446  (839,267)  37,521,179 

  19,954,272  (904,510)  19,049,762  17,245,192  (911,791)  16,333,401 
  160,580  (42,266)  118,314  285,596  (44,912)  240,684 

    2,113,275  (160,734)  1,952,541  2,344,367  (144,053)  2,200,314 
   207,135  (3,038)  204,097  203,027  (3,834)  199,193 
   (545,872)  -  (545,872)  (413,001)  -  (413,001) 

 

 65,109,254  (2,723,011)  62,386,243  62,074,950  (2,588,506)  59,486,444 

            
   31.  180,056,414  (29,645,005)  150,411,409  199,026,572  (36,284,007)  162,742,565 
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24.      ( ) 

 

24.2             

 

 

    

 

31.  

2016. 

 31.  

2015. 

      

   1.  35,020,153  10,989,768 
    :    
 (  14) 11,070,613  13,905,073 

      (3,253,505)  13,382,109 
   (  14) 104,278  (12,069) 

    (  14) (2,944,495)  (3,244,827) 
  (11,816,533)  - 
 (  14) 38,653  99 

   

   
28,219,164  35,020,153 

    
      

   1.  1,263,854  12,095,209 
    :    
 (  14) 10,310,276  8,276,559 

      3,253,505  (13,382,109) 
   (  14) 348,933  138,272 

    (  14) (7,242,240)  (6,401,996) 
  (  14) (7,095,673)  (3,383) 
 (  14) 587,186  541,302 

 

   1,425,841 

 

1,263,854 

    
   31.  29,645,005  36,284,007 

 
 

  

 
 2016.         30    
          2.5%  17.5% . 

 
           

         2.5%  13.95%  
 . 

 
   

 
              

    0.3%  1.0%   .      
             UR 0.125%  0.65%  
 .             

      1.5  6.25%.   .   
              UR  

1.5%  6.25%   .  
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24.      ( ) 

 
   

 
            

        .   
          
  ,        

.           
,          

,      .         
     ,       

            
. 

 

 

25.      

     

 

31.  

2016. 

 31.  

2015. 

    
  . .,  140,000  140,000 

  . .,   2,974,615  2,974,615 
  . .,  2,366,273  2,366,273 

  (2,869,029)  - 

    
 2,611,859  5,480,888 

 

 
        

 
       ( )        

           
2,869,029        (  )   

 2016. ,      :   
 

 

  

 

  

 (  000) 

  

  

(  000)  

  

 

(  000) 

 

 

31.12.2016. 

(2-4)  (  000) 

1. 2. 3. 4. 5. 

    2,366,273 8,886 1,097,153 1,269,120 

   .  2,974,615 11,134 1,374,706 1,599,909 

    

 
5,340,888 20,020 2,471,859 2,869,029 
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26.   

 

26.1      

    

 

31.  

2016. 

 31.  

2015. 

 

  361,442  209,807 
     1,065  7,023 

    
 362,507  216,830 

 
26.2       2016.  2015.     

  

 
      

 

 

  

  

 

  

   

   
   1.  2015.  1,542,943  16,999  1,559,942 

    -  59,670  59,670 
 69,646  (69,646)  - 

 

   31.  2015.  1,612,589  7,023  1,619,612 

      
   1.  2016.  1,612,589  7,023  1,619,612 

    -  349,007  349,007 
 354,965  (354.965)  - 

 

   31.  2016.  1,967,554  1,065  1,968,619 

      
       

   1.  2015.  1,154,167  -  1,154,167 
 (  16) 248,615  -  248,615 

 

   31.  2015.  1,402,782  -  1,402,782 

      
   1.  2016.  1,402,782  -  1,402,782 

 (  16) 203,330  -  203,330 

 

   31.  2016.  1,606,112  -  1,606,112 

      
       

 

   31.  2015.  209,807  7,023  216,830 

 

   31.  2016.  361,442  1,065  362,507 

 
  



  . .,  
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27. ,    

 
27.1 ,       

    

 

31.  

2016. 

 31.  

2015. 

 
 5,221,254  5,393,184 

 586,365  702,923 
   48,839  43,465 

    
 5,856,458  6,139,572 

 
 

             
  82    ,   69     
   13  .  

 
            

,           5    , 
            

  . 
 

       
 
           538,690  

  (     )    : 
 

      2016    597,270     

       58,590      
  : 

 

 

       

 

 /  
 

    

  (746,955) (629,685) (117,270) 

-    (509,838) (392,568) (117,270) 

-    (237,117) (237,117) - 

  208,265 32,415 175,850 

-   208,265 32,415 175,850 

 

: 
(538,690) 597,270 58,580 

 
 

            
  ,          
,      ,        

      . 
  



  . .,  

 

     

31.  2016.  
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27. ,    ( ) 

 
27.2        2016.  2015.     

  

 
      

          

         
   1.  2015.  7,012,069  3,195,750  24,084  10,231,903 

    -  -  321,347  321,347 
      -  -  259,752  259,752 
      (  28.1) 109,451  192,515  (561,718)  (259,752) 
   (19,368)  (95,771)  -  (115,139) 

  (12,278)   (24,874)  -  (37,152) 
 (306)      (306) 

 

   31.  2015.  7,089,568 

 

3,267,620 

 

43,465 

 

10,400,653 

        
   1.  2016.  7,089,568  3,267,620  43,465  10,400,653 

    -  -  366,518  366,518 
      64,470  118,654         (183,124)  - 
    (  28.1) -  -  (79,470)  (79,470) 
     339,823  -  -  339,823 

       (77,669)  -  (98,550)  (176,219)) 
 (10,182)  (16,933)  -  (27,115) 

 -  (2,446)  -  (2,446) 
                                                                                                     295,623  -  -  295,623 
  (643,585)  -  -  (643,585) 

 

   31.  2016.  7,058,048  3,366,895  48,839  10,473,782 

        
         

   1.  2015.  1,545,214  2,357,612  -  3,902,826 
 (  16) 169,658  325,784  -  495,442 

   (16,213)  (94,590)  -  (110,803) 
 (2,204)  (24,109)  -  (26,313) 

 (71)  -  -  (71) 

 

   31.  2015.  1,696,384  2,564,697  -  4,261,081 

        
   1.  2016.  1,696,384  2,564,697  -  4,261,081 

 (  16) 175,068  234,756  -  409,824 
    

(  28.1) 68,698 
 

- 
 

- 
 

68,698 
     (48,397)  -  -  (48,397) 

  (8,570)  (16,667)  -  (25,237) 
 -  (2,256)  -  (2,256) 
  ( ) 87,358  -  -  87,358 
  ( ) (133,747)  -  -  (133,747) 

 

   31.  2016.  1,836,794  2,780,530  -  4,617,324 

        
         

 

   31.  2015.  5,393,184  702,923  43,465    6,139,572 

 

   31.  2016.  5,221,254  586,365  48,839  5,856,458 

 
         .  

 
   ,   31.  2016. ,   34 

    555,855 e       
 (        ).  

        . 
 

  2016.           
    1,878  . 

 
    2016.          190  
.  
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28.   

 

28.1       2016.  2015.     

  

 
   

  

   
   1.  2015.  2,810,832 
      (  27.2) 259,752 
    (  27.2) - 
 (2,783) 
 !  (42,798) 

 

   31.  2015.  3,025,003 

  
   1.  2016.  3,025,003 
      (  27.2) 79,470 
    (339,823) 
   (46,045) 
 !  (  17)  (269,621) 

 

   31.  2016.  2,448,984 

  
   

   1.  2015.  229,688 
 (  16) 53,344 

 (1,178) 
 !  (877) 

 

   31.  2015.  280,977 

  
   1.  2016.  280,977 

 (  16) 52,871 
    (68,698) 
   (1,478) 
 !  (  17)  (32,504) 

 

   31.  2016.  231,168 

  
   

 

   31.  2015.  2,744,026 

 

   31.  2016.  2,217,816 

 
 

  31.  2016. ,         
2,217,816  ,      . 

 
          2016.     

             
   1    382,811  . 

 
  2016.          

      237,117  .  
 

    2016.       29      
      44,568  .  

 
 
 
 



  . .,  
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28.   ( ) 

 
28.1       2016.  2015.     

  ( ) 

 
    :  

 

  
  

2 
 

. . 

  

 000  
    

 

 

 000  

      000 EUR   000    
 

,   1 3,354 
 

809,997  6,560 
 

701,408  (108,589) 
,   20-22 658  40,174  326  32,498  (7,676) 

,   , 46,890  163,968  1,328  158,168  (5,800) 
,  12.    816  16,930  137  16,714  (216) 
 ,  1/  291  46,998  381  29,139  (17,859) 
 ,    88, 

3  367 
 

150,935  1,222 
 

53,958  (96,977) 

  
 

1,229,002   
 

991,885  (237,117) 

 
 

28.2      31.  2016.        

    25,938    

 
 

 

  

  
2  

 

   

 

  

   

  

 

 
,   1 3,354  (21,456)  8,783  (12,673) 

,   -  1,816  (2,358)  2,114  (244) 
,   85  (803)  4,387  3,584 

,   19 15,218  (15,285)  2,540  (12,745) 
, ,    1,263   (1,037)  293  (744) 

,   ,  46,890  (3,833)  2,462  (1,371) 
,   20-22 658  (922)  122           (800) 

,  12.    816  (282)  75  (207) 
,  22 7,190  (16,295)  17,979  1,684 
,  39 460  (3,095)  777  (2,318) 

 ,  1/ ,  291  (1,849)  1,893  44 
 ,    88, 3   367  (2,341)  2,748  407 
,  , . .1 * 207  (555)  -  (555) 

,   77 * 80  -  -  - 

 
   (70,111)  44,173  (25,938) 

 
*             
31.12.2016.  
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29.           

 

 

    

 

31.  

2016. 

 31.  

2015. 

        
 183,170 

 
63,314 

 

 183,170  63,314 

 
 

   :   

    2 

  

  

 
,   75.87 

 
580 

,   2,   790.82  30,050 
,   2,   880.86  24,865 

,   7,   24.05  2,089 
, .  49,   145.56  3,767 
,   1  2 690.00  98,550 

,   687.00  21,206 
,  108.00  1,729 

,    65.00  334 

 

  
 

183,170 

 
 

  2016.        (    )       
       6,004  . 

 
     6,237  . 
 

               
    . 
 

  2016.           
        1,963   (  17). 

  



  . .,  
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30.   

 
    : 

    

 

31.  

2016. 

 31.  

2015. 

  

       93,096  131,512 
 131,309  179,683 

    3,002,894  2,957,046 
   100,407  145,919 

   1,380,551  1,375,601 
    2,938,357  2,565,712 

 

 7,646,614 

 

7,355,473 

   :    
 !   (44,608)  (68,028) 
    (1,018,719)  (653,745) 

   (503,761)  (448,581) 
    (866,263)  (588,049) 

 

 (2,433,351) 

 

(1,758,403) 

      
                            77  - 

     384,464  315,279 
    868,544  289,723 

     2,146  20,675 

 

 1,255,231 

 

625,677 

   :                                                            
    (134,418)  (102,261) 

   (81,221)  (80,003) 

 

 (215,639)  (182,264) 

    
 6,252,855  6,040,483 
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30.   ( ) 

 
              

   22  . 
 

           
       : 

 
    

 

31.  

2016. 

 31.  

2015. 

      

   1.  (104,131)  - 
    :    
 (  14) 374,702  11,326 

   (  14) 394  (312) 
    (  14) (3,925)  (115,145) 

  (62,482)  - 

   

   
204,558  (104,131) 

    
 

   
   

   1.  1,912,656  1,306,301 
    :    
 (  14) 740,534  720,270 

   (  14) 2,746  3,057 
    (  14) (181,303)  (93,201) 

     (  14) (52,356)  (284) 
 (  14) (94,147)  (23,487) 

 

   2,328,130 

 

1,912,656 

    
   31.  2,532,688          1,808,525 

 
   (    ) 116,302  132,142 

 

   31.  2,648,990 

 

1,940,667 

 

  



  . .,  

 

     

31.  2016.  
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30.   ( ) 

 

)     
 

             : 
 

 2016.  2015. 

 
       82,536 

 
143,467 

        468,277  455,922 
       829,738  776,212 

 

 1,380,551  1,375,601 

   :    
       (81,863)  (26,683) 
        (421,898)  (421,898) 

 

 (503,761)  (448,581) 

 
 
         : Euroaxis bank Moscow  

  78,387  ,   . .    2,266  ,  
    1,874      . .  (  )    9 

 . 
 
        : 14.  . .    

324,874  ,   . . .    37,634  ,  
 . .   2,246  ,    . . .     

66,042     . .  31,246  . 
 
           VISA INC    

683,882    MAS ER Card International    145,856  . 
 

        503,761      
         ,     

  : 14.  . .,     324,874  , Euroaxis bank 
Moscow   78,387  ,    . . .,     37,634  

,  . .,     28,484       
. . .,     28,828  . 

  
)        

 

             
        864,220  ,   

     ,    
        18,779  ,    

 372,270  ,          
   219,069            

209,085   (      100%). 
 

             868,544 
     756,435        
  . 
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30.   ( ) 

 

)         
 

         3,002,894  
,        1,018,719     

     1,984,175     : 
 
I       30.  2013.   -  

           

 
    

 

 

 2     

 

 

 
. .  ,    12,836  47,174  08.06.2012. 

 ,   13,  139.90  3,784  24.07.2012. 
, ,  IV  14,452  1,634  10.08.2012. 

, ,  III  16,633  268  25,06.2012. 
, ,  10,017  1,054  11.07.2012. 

,    2,638  113  15.04.2008. 
 , , .     2,278.92  104,705  21.01.2009. 

 ,  .   6 195  2,357  12.05.2009. 
 ,    44,  82.95  2,840  27.09.2006. 
, -  ,   ,  

     277 
 

5,202 
 

23.12.2009.   
,  , IV  8,292  331  12.10.2010. 
 ,  ,  III  IV  21,915  321  27.09.2012. 
 , IV  974  4,023  27.05.2011. 

,  IV  1,995  4,732  27.05.2011. 
 ,   925.35  244,494  21.11.2011. 

, ,  450  1,063  08.11.2013. 
,   2/24,  72.40  872  15.01.2013. 

,   30,   438.39  5,298  23.04.2013. 
,  3/1,  79.80  3,406  04.06.2013. 

,   2,  ,     
 10,584.24  25,790  09.07.2013. 

, -  III  1,142  494  18.07.2013. 
,  12. , -    2,062  42,088  30.07.2013. 
,  ,  , ,  , 

 7,959  23,663  01.10.2013. 

      
 I            525,706     

 
 
II        30.  2013.  ! 

                 

 
    

 

 

 2     
 

 

 
,  ,  .1 106  24,891  22.12.2016. 

,  ,  .1 345  81,014  22.12.2016. 

,  ,  .1 345  81,014  22.12.2016. 

 

 II   186,919 

  



  . .,  

 

     

31.  2016.  
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30.   ( ) 

 

III        30.  2013.  ! 

                 

 
    

   2       

 
,  ,  394  455  11.06.2014. 
, , .  132,450  573  16.05.2014. 

,   21, ,  3,823  61,916  08.05.2014. 
,  17,    2,492  48,007  18.07.2014. 
,  , -  1,363.20  19,954  22.07.2014. 
,  ,  5,638.54  82,528  22.07.2014. 

 ,   72,   110.25  2,643  01.08.2014. 
 ,    58,400  4,289  31.01.2014. 

,    337  4,235  31.01.2014. 
 ,   30 ,   6/3 29  3,122  31.01.2014. 
 ,   30    7/3 44  4,737  31.01.2014. 
 ,   30 ,   8/3 35  3,768  31.01.2014 
 ,   30 ,   9/3 34  3,660  31.01.2014. 
 ,   30 ,   10/3 39  4,199  31.01.2014. 
 ,   88,   22 226  28,152  31.01.2014. 
 ,   88,   23 253  31,485  31.01.2014. 
 ,   4, .  7 134  9,013  31.01.2014. 
 ,   40/ , .  8 81  5,106  31.01.2014. 
 ,   40/ , .  9 79  4,980  31.01.2014. 
 ,   40/ , .  10 408  25,720  31.01.2014. 

,   4,    9,144  36,157  14.08.2014. 
,    31,   434.58  4,692  17.04.2013. 

,  III  IV  7,768  254  03.10.2014. 
 ,  4,187  84  03.10.2014. 

, ,   25,136  539  03.10.2014. 
,  ,   825.74  11,158  14.03.2013. 
,  1,     1,452.73  13,738  14.03.2013. 

,   170,   106  1,777  25.09.2014. 
,  31,  3,411  370,417  03.06.2014. 

,   130,    6,876  104,334  16.06.2014. 
,  6,  69  2,888  28.05.2015. 

,  1,   504.60  1,879  04.12.2014. 
,   8,   107  1,806  10.09.2015. 

,  7,    490  291  11.06.2012. 
,     5,042  24,561  31.07.2012. 
,    2,005  706  31.07.2012. 
,    4,194  9,304  31.07.2012. 
, .    IV  417,908  15,082  31.07.2012. 

, .  83,   278.52  65,233  23.08.2012. 
,  III  12,347  774  28.08.2015. 
,  V  8,012  4,270  02.12.2015. 

,   17, . .  768.42  5,927  27.08.2015. 
, , . .   . 146  2,149  15.10.2015. 

 ,     1,334  2,456  16.05.2013. 
, . ,     100,560  141,143  11.03.2016. 
, ,  II  230  49  22.12.2015. 
, , . ,    10,462  33,893  26.02.2016. 

, ,    8,866.39  15,211  23.12.2015. 
,  ,  1  2   1,225  12,444  05.05.2016. 
, , , ,  29,550  232  31.03.2016. 

, ,  VI  VII  20,599  360  19.05.2016. 

 

 III   1,232,350 

 
 
 
 
 
 



  . .,  
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30.   ( ) 
 

IV          30.  2013.      

              
     

       
 

,   ( , , )   9,643  08.06.2012. 
      (    ,  

      )  12,816  31.07.2012. 
,      3,822  31.12.2012. 

, ,      5,135  09.07.2013. 
     

 IV    31,416     

 

V       30.  2013. -      

        
     

       
     

 ,      4,786  03.06.2015. 
     1,812  18.07.2014. 

 ,    799  13.05.2014. 
  ( )   18  08.12.2015. 

  370   
 

 V  7,784   
 

 (  ) I + II+ III+ IV+V   1,984,175     

 
  2016.       29      

       288,314  .  
            44,567 

 .       332,881  ,   
   326,688  .  

 

  2016.              
      139,261   (   

  ,         , ,   
).       145,294  .  

 

          
           . 

 

                                                                                                              000  

   377,012 

   50,087 

  427,099 
 

            427,099  
 (  14)  :  

 

     354,760        
   20,237         

       ,      
      2,015      

;  

   50,040          47 
     .  



  . .,  
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30.   ( ) 

 

1.1.      :  

  

  
 

 2  

. 

  

 

  

  

  

 

 

 

  

 

 

 

EUR 

 
  

 

 

 
,  31,  3,411  564,467  3,000  370,417  (194,050) 

,  " #,    2,278.92  110,921  848  104,705  (6,216) 
 ,   88,   22 226  31,258  228  28,152  (3,106) 
 ,   88,    

  23 253  39,285  255  31,485  (7,800) 
,   130,     6,876  206,764  845  104,334  (102,430) 

,    31,   434,58  4,830  38  4,692    (138) 
,  ,    1363.33  24,262  162  19,954  (4,308) 
,  ,  5  5,638.80  85,821  668  82,528  (3,293) 

 ,    44,  82,95  3,019  23  2,840  (179) 
,   2,      10,584.24  26,758  209  25,790  (968) 
,   17,    768,42  6,246  48  5,927  (319) 

 ,   4, .  7 134  9,661  73  9,013  (648) 
 ,    58,400  7,275  35  4,289  (2,986) 

 ,   40/ , .  8 81  7,825  41  5,106  (2,719) 
 ,   40/ , .  9 79  7,632  40  4,980  (2,652) 
 ,   40/ , .  10 408  44,637  208  25,720  (18,917) 

,    337  8,212  34  4,235  (3,977) 
,   14 ,   925.35  252,316  2,100  244,494  (7,822) 

,  ,    12,836  48,683  420  47,174  (1,509) 
,  17,     2,492  49,542  482  48,007  (1,535) 

,   83,   278,52  67,320  584  65,233  (2,087) 
,   21, ,    3,823  63,896  570  61,916  (1,980) 

, ,   4, , , 
 9,374  37,364  431  36,207  (1,157) 

 ,   30 , .  (5 ) 181  20,109  164  19,486  (623) 
Sinex,  , ,  429,419  51,009  749  49,653  (1,356) 

,  ,     7,959  24,420  243  23,663  (757) 
, ,   825.74  11,515  176  11,158  (357) 
, ,  ,    1,452.73  14,178  200  13,738  (440) 
.  1,   504.60  1,939  70  1,879  (60) 
,   30,   438.69  5,468  56  5,298  (170) 
,  3,  79.8  3,515  36  3,406  (109) 

,  6,  69  2,981  35  2,888  (93) 
,   6,  195  2,433  20  2,357  (76) 

,   8,  107  1,863  28  1,805  (58) 
, ,  4  14,452  1,656  23  1,634  (22) 

,  5  8,012  4,326  97  4,270  (56) 
, ,  3  5,320  1,068  24  1,054  (14) 

, ,  3  4  12,347  784  29  774  (10) 
 , ,  4,187  85  1  84  (1) 

 (70 ) -  71,838  -  69,824  (2,014) 

 

   1,927,181      1,550,169   

 

(377,012) 

 

 

.1.2.       
 

  

.  

  

    

  

    

  

   

 
   1,766  854  (912) 

, ,  .  2,338  1,812  (526) 
 80,161  31,512  (48,649) 

 
 

84,265    34,178   (50,087) 

 

 

         96        
 (     ).     

     . 
  



  . .,  

 

     

31.  2016.  
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31.      ,   

    
 

        : 
 
    

 

31.  

2016. 

 31.  

2015. 

 
   1,676,878  2,441,632 

  1,191,809  1,259,004 
    4,992,338  13,555,171 

    (  ) (43,055) (108,817) 
 16,992  12,327 

    
   31.  7,834,962  17,159,317 

 
  2016. ,           CHF 0.01%                     

EUR 0.00. 
   

           -    
           
   . 

  

           :  
  
    

 

31.  

2016. 

 31.  

2015. 

 
EFSE  -  5,203,165 
GGF 406,224  1,199,233 
FMO -  2,027,102 
IFC -  1,824,391 
EBRD 4,586,114  3,301,280 

 

   31.  4,992,338 

 

13,555,171 

 

          . 
    ,   ,  

               
        . 

 

    ,   ,   ,   
            

 .  
 

   2016     EBRD    17,143  EUR   
    30,000  EUR        

    1,284,834  .  
 

  2016.      EFSE, FMO  IFC       
      9,054,658  .  

  



  . .,  

 

     

31.  2016.  

 

 

128 

32.        

 
     : 

    

 

31.  

2016. 

 31.  

2015. 

     
   77,425,520  48,595,259 

    9,343,359  14,869,789 
    8,034,834  11,687,719 

   888,281  7,317,913 
     651,072  773,109 

   ,      
   518,268 

 
761,349 

    
     

   22,047,442  18,688,616 
  196,260,703  190,518,492 

   4,021,364  2,745,406 
     1,992,364  1,654,322 

   ,      
   1,326,108 

 
2,329,681 

  112,045  64,248 

 

   31.  322,621,360 

 

300,005,903 

 
 

    

   
    ,  ,     
    .      2016.     

.           
     0.10%        

   50  . 
 

        ,    
 . 

 
  2016.            
  :     4         

         2.05      
      300  .    

        0.25%  2.20%       
  300  . 

 
             

   0.0 %  0.40%     EUR  0.0 %  1.00%  USD.  
 

            
           1.85  

  1.70  ,      0.50%  0.70%  . 
  



  . .,  
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32.        ( ) 

 

    

 
            0.15%  
 .             

0.00%     EUR  0.10%      .  
 2016.     . 

   
             

2.00%  4.50%   ,      0.05%  0.45%  EUR,    
    0.10%  1.00%   .  
 

             4.75% 
 5.00%   ,      0.75%  1.00%  EUR,      

  1.00%  1.50%   . 
  
            -    

           .   
  
             

  :  
  
    

 

31.  

2016. 

 31.  

2015. 

  

LEDIB 1  2 (   ) 18,660  39,696 
   374,774  649,398 

   (EIB) 5,426,479  5,852,951 
      (EAR) 194,465  280,630 

KfW -  4,865,044 

    
     

KfW 2,020,456  - 

 

   31.  8,034,834 

 

11,687,719 

 
 

       2017.  2028. .  
 

          . 
    ,   ,  

               
        . 

 

        (KfW),       
         .  

 
 
 
 
 
 
 
 



  . .,  

 

     

31.  2016.  
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33.  O  

    

 

31.  

2016. 

 31.  

2015. 

 
     6,173,615  6,081,305 

  (    ) 13,212  13,532 
    (  ) (8,437) (16,875) 

 

   31.  6,178,390 

 

6,077,962 

 
 

             
 II ,    2011.       

   IFC- .       31.  
2016.   6,173,615    EUR 50,000 .     
International Finance Corporation    15.  2017. . 
 

 

34.  
 

   : 
    

 

31.  

2016. 

 31.  

2015. 

 
     (  14) 430,941 

 
540,123 

    (  37.4) 913,837  1,194,874 
     19 442,516  374,023 

    
   31.  1,787,294  2,109,020 

 
 

        : 
   

       

   2016.  2015.  

 

 

  

 

 

(  14) 

 

  

 

(  

37.4)  

-

  

 

 

(  19)    

 

  

-

   

-

  

 

  

-

  

 

 

(  19)   

   1. 
 540,123  1,194,874  374,023  2,109,020  568,424  766,556  305,615  1,640,595 

 522,126  368,501  64,866  955,493  599,089  435,896  33,856  1,068,841 
     

    
  
 -  -  3,627  3,627  -  -  34,552  34,552 

  -  (649,538)                      -  (649,538)  -  (7,578)  -  (7,578) 
  

  (631,308)  -                    -  (631,308)  (627,390)  -                 -  (627,390) 

   31.  

 430,941  

  

913,837   442,516  1,787,294  540,123  1,194,874  374,023  2,109,020 

 
  



  . .,  

 

     

31.  2016.  
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34.  ( ) 
 

)     
 

            
    .     37    

31.12.2016.  913,837  .  
 

    :  
 

      . .,  (  ) -   
  1991.     368,221   . 

 

           !    
  . .,  (  )     : 

 

)  ,   : USD 4,773    (  USD 1,132     
   ).    10.  2016. ,   

   .  
 

       10.10.2016.                 
   7,030  USD  638        ( 4,773  

USD    2,257  USD   ).       
    649,538      125,567     

  .        775,105  .  
           

)              . . 
 (  )    . .,  (  ),    USD 1,946   

  USD 1,047   .   31.12.2016.    
       368,221  .  

 

   (    . . ., )    226,536  
  .  

 

      15.  2015.        
20.  2015.       3750/15,       

  196,523      4.  2007.        
.  

 

           EUR 2,471  a  
       ,  13.  2004.  

        ''  '' . . ., . 
 

      25.  2015.        
      .  

 

            (   
)    260,686  .       

 31.  2016.     226,356       
   .  

 

              
 ,          163,756  . 

  



  . .,  

 

     

31.  2016.  
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34.  ( ) 
 

)     
 

             
 ,    ,         
  .  

 

        : 
 

   
31.  

2016.   
31.  

2015. 
 

         5.00%   5.25% 
      5.00%  2.00% 

    4.00%   5.00% 
 

  19,               
    ,     
.          ,    

            
 .  

 

 

35.   
 

  :    

 

31.  

2016. 

 31.  

2015. 
 

   268,295  187,831 
   ( , ,    
  ) 303,250 

 
269,768 

  27,835  30,061 
         94,184  86,234 
      449,353  237,375 

   2,027,862  1,306,880 
   2,490,770  2,586,716 
     68,253  66,427 

  417,767  149,076 
    

   31.  6,147,569  4,920,368 
 

       2,027,862        
           864,306   

            752,996  . 
 

       2,490,770     :  
 

          56,467  , 

       1,934,065     

        500,237    
 

   9520/3    24.05.2016.      
            

23,531          25.   .  
 

  2016.           2014.   2015. 
   . 

  



  . .,  

 

     

31.  2016.  
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36.  

 
36.1    :  

    

 

31.  

2016. 

 31.  

2015. 

 
  17,191,466  17,191,466 
  22,843,084  22,843,084 

      18,791,828  24,935,440 
   4,311,409  3,749,864 

   349,698  179,550 
   (8,063,183)  (6,061,358) 

    
   31.  55,424,302  62,838,046 

 
 

            
.     ,       .  

 31.  2016.     17,191,466      
 17,191,466      1    .  

 
      : 

   

    

31.  

2016. 

 31.  

2015. 

   
                                                                     16,817,956  16,817,956 

                                                                  373,510  373,510 

    
   31.  17,191,466  17,191,466 

 
        31.  2016.   : 

 
         %  

            
                                                                                   7,020,346   41.74 

EBRD,                                                                                 4,109,440   24.43 
IFC Capitalization Fund LP 1,706,810  10.15 
Deg Deutche Investitions 772,850  4.60 
Swedfund International Aktiebo 386,420  2.30 

 . .,                                                          321,600   1.91 
East capital (lux)-Balkan fund 245,106  1.46 

 . . .,                                                                            230,000   1.37 
   . .,  171,380   1.02 

UniCredit bank, . .,  (castody ) 128,604  0.76 
 co. . . .,  117,535  0.70 

UniCredit bank, . .,  100,879  0.60 
  . .,    86,625   0.52 

UniCredit bank, . .,  83,303  0.50 
 (1,184 )  1,337,058   7.51 

  

     16,817,956   100.00 
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36.  ( ) 

 
36.1     ( ) 

 
        31.  2016.   

: 
 

         %  

            
   85,140  22.79 

 . .,  (  ) 18,090  4.84 
 (614 ) 270,280  72.37 

 

     373,510   100.00 

 
     4,311,409   (2015: 3,749,864  

)             
       1,030,557,  ,    

          3,204,783,   
      76,069  . 

 
  2016.           IFC  2013. 

e,    196,477  .  
 

    9520/3    24.05.2016.        
2015.     6,299,631      : 
 

         156,019    

             6,143,612 
 . 

 
  2016.       2014.  2015. .  

 
         2014.  2015.    
   : 
  

   56,467    

   1,934,065  . 
 

24.  2014.       6.29%    . 
 

           2016.  
              

16,808  . 
 

    -    (   3.1) 

 
      8          

  ,         ,  
     2015.         

        238,273  .    
             .  

     6,061,358  .   
   2015.       1,143,039  .  

  



  . .,  
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36.  ( ) 

 
36.2. -    
  

          ( )    
(   )          

 
 

 2016.  2015. 

     (  
)  (8,079,990)  (6,084,889) 

          16,817,956   16,817,956 

 -    -  (    
) (480)  (362) 

 
 
     2016.   480   48.04%    

 ,    2015.       362   36.18% 
    .       2016.    
 2015.            

8,377,636  .  
 

 ( )     2016.   480   48.04%  
   ,    2015.    362   36.18% 

    . 
 
 
  



  . .,  

 

     

31.  2016.  
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37.       

 
    

 

31.  

2016. 

 31.  

2015. 

 
        4,418,079  4,444,445 
   32,543,235  27,670,176 

   483,408,961  548,292,589 

    
 520,370,275  580,407,210 

 
 
37.1    

 
    ,         
 .            

.         : 
 
    

 

31.  

2016. 

 31.  

2015. 

 
  (  4.1.1) 3,635,706  4,702,206 

  (  4.1.1) 6,728,901  6,503,652 
 84,143  54,165 

    
   31.  10,448,750  11,260,023 

 
 

            
              

 (  4). 
 
37.2      

    

 

31.  

2016. 

 31.  

2015. 

       
          9,355,501 

 
9,036,547 

      11,368,665  7,036,513 
   547,811  337,093 
       822,508  - 

    
   31.  22,094,485  16,410,153 

 
  



  . .,  

 

     

31.  2016.  
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37.       ( ) 

 
37.3                 

   . 

 
            4,418,079    

            
    3,683,170  ,        

      . 
 

        483,408,961  ,   
      castody       

 61,574,024  ,          
  138,520,987  ,          

 20,000,000       , ao     
  -          18,879,642  

.            
      ,      .  

        . 
 
     ,      ,  

       : ,  
        230,409,673  . 

 
37.4   

 
            ,  

        2016.      
           913,837   

(2015: 1,194,874  ) (  34). 
 

  31.  2016. ,      -   
     ,      1,635,241   (  321 
 ).  
 

 ,           166,446,926 
  (  560     !    

 10,000  ).        
. 

  



  . .,  

 

     

31.  2016.  
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37.       ( ) 

 
37.5           : 

  
    

 

31.  

2016. 

 31.  

2015. 

 
       421,135  435,302 
     1  5  847,610  905,851 
     5  153,341  132,031 

     
 1,422,086  1,473,184 

 
 
37.6   

 
           .   

,           
          . 

           
 .  

 
  2016.      . 

 
 
38.   

 
               , 

            
 .              
 . 

 
               

 .   , ,       
  ,       .  

    
          . 

 

38.1     

 
         ,    

41.74%     EBRD,     24.43%    
.       :   . ., ,  
 . .,      . ., . 

  



  . .,  
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38.   ( ) 

 

        : 

 

 .     31.  2016.  

 

 

  

 

  

   

 

  

 

 

  

 

  

 

      

  . ., 
 6,786  937  -   7,723  -   7,723 

  . ., 
  176,389  42   

  
1,580  178,011  370,417  548,428 

  . ., 
 -  163  -   163  200  363 

 

: 183,175  1,142  1,580  185,897  370,617  556,514 

 

 

  

  

  

 

   

 

  

 

 

    

 
  . .,  438,612             -   1,724  440,336 
  . .,   139,615             -             -   139,615 

  . .,  145,354  1  2   145,357 

 

: 723,581  1  1,726  725,308 

 

 

   

  

 

   

  

  

 

 

 

   

  

  

  

 

/ 

( ) 

 
  . .,  96  4,213 

 
   -  

  
(2,056)  2,253 

  . .,  
 5,109  1,823 

 
-        (781)  6,151 

  . .,              -   1,407      (4)                 -   1,403 

 5,205  7,443 

 
(4)  

  

(2,837)  9,807 

 
 

  . .,     2016.       
         20,944   (2015: 

       18,622  ). 
  



  . .,  
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40.   ( ) 

 

 .     31.  2015.  

 

 

  

 

  

   

 

  

 

 

  

 

  

 

      

  . ., 
 6,582  868    7,450  -  7,450 

  . ., 
  573,380  -  2,599  575,979  -  575,979 

 . ., 
 -  77  -  77  200  277 

 

: 579,962  945  2,599  583,506  200  583,706 

 

 

  

  

  

 

   

 

  

 

 

    

 
  . .,  875,044  -  1,698  876,742 
  . .,   104,350  -  -  104,350 

  . .,  8,323  2  -  8,325 

 

: 987,717  2  1,698  989,417 

  

 

   

  

 

   

  

  

  

 

 

 .  

 

   

  

  

  

 

/ 

( ) 

  
. .,  103  2,227  -  -  (1,770)  560 

  
. .,   8,956  2,297  -  -  (1,020)  10,233 

  
. .,  -  702  -  (12)  -  690 

 

 9,059  5,226  -  (12)  (2,790)  11,483 

 
 

  . .,     2015.       
          18,622   (2014: 

       202  ). 



  . .,  
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38.   ( ) 

 

38.2.    

 

       
     

 2016. 2015. 

            

 
 . . .,  347  -  347 

 
1,010  -  1,010 

  . . .,  -  -  -  1,763  919  2,682 
  ,  1  -  1  1  -  1 

 . . .,  1  -  1  132  -  132 
 . . .,  1  6,000  6,001  1  6,000  6,001 

JOY M&M . . .,  -  -  -  1  -  1 
GP Company doo -  -  -  1  -  1 

    1  -  1  1  -  1 
   1  -  1  -  -  - 

  452,323  66,722  519,045  76,550  15,864  92,414 

 

 452,675  72,722  525,397 

 
79,460  22,783  102,243 

            
            

              

 
 . . .,  2,600 

 
- 

 
2.600 

 
1,618  -  1,618 

  . . .,  13  -  13  6  -  6 
    2  -  2  1  -  1 

 . . .,  733  -  733  1,240  -  1,240 
 . . .,   1,237  -  1,237  516  -  516 

ABD COMPANY . . .,  !   -  -  -  12  -  12 
 -  -  -  4  -  4 

JOY M&M . . .,  -  -  -  26  -  26 
  . . .,  801  -  801  788  -  788 

   ,  21  -  21  22  -  22 
 , +   7  -  7  12  -  12 
        -  -    1  -  1 

  2010 . . .,  800  -  800  14  -  14 
   16  -  16  -  -  - 

EBRD (  33) -  4,586,114  4,586,114  -  3,301,280  3,301,280 
International Finance Corporation (  33, 35) -  6,173,615  6,173,615  -  7,905,696  7,905,696 

  491,541  -  491,541  323,032  -  323,032 

 

 497,771 

 

10,759,729 

 

11,257,500 

 

327,292  11,206,976  11,534,268 
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38.   ( ) 

 

38.2.       ( ) 
 

 2016. 

       

      
ABD COMPANY . . .,  !   -  2  2  

 . . .,  61  188  249  
  . . .,  14  10  24  

    -  6  6  
 . . .,  2  55  57  

 . . .,  -  333  333  
  . . .,  -  73  73  
  + ,  -  25  25  

  2010 . . .,  -  28  28  
   ,  -  6  6  

   -  56  56  
  27,636  9,116  36,752  

 

  27,713  9,898  37,611  

       
       

 . . .,  2  -  2  
EBRD 134,645  914  135,559  
International Finance Corporation 374,220  35,354  409,574  

 . . .,  1  -  1  
 . . .,  1  -  1  

  . . .,  1  -  1  
  2010 . . .,  1  -  1  

  5,701  6,184  11,885  

 

  514,572  42,452  557,024  

       

  (486,859)  (32,554)  (519,413)  

 

  



  . .,  

 

     

31.  2016.  
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38.   ( ) 

 

38.2.       ( ) 
 

 2015. 

       

      
ABD COMPANY . . .,  !   -  1  1  

 . . .,  259  212  471  
  . . .,  59  88  147  
 . . .,  -  33  33  

    -  6  6  
 . . .,  43  46  89  

 . . .,  -  308  308  
        -  6  6  

JOY M&M . . .,  -  11  11  
  . . .,  -  150  150  

  2010 . . .,  -  3  3  
  + ,  -  19  19  

   ,  -  4  4  
  -  1  1  

EBRD -  77  77  
  6,210  5,518  11,728  

 

  6,571  6,483  13,054  

       
       

       

 
 . . .,  7  37  44  

  . . .,  -  63  63  
 . . .,  5  -  5  

 . . .,  5  -  5  
EBRD 136,345  -  136,345  
International Finance Corporation 371,601  585  372,186  

  6,747  4,636  11,383  

 

  514,710  5,321  520,031  

       

  (508,139)  1,162  (506,977)  
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38.   ( ) 

 

38.3       ,       

  

 
    

 

31.  

2016. 

 31.  

2015. 

     
  156,079  110,522 

      
  136,966  96,255 

    
     

      39,414  29,720 

      
      24,223  18,783 

 
 

  2016.               
       ,       
    . 

 
  31.  2016.         , 

      36,251   (2015: 119,185  ).   
 
 
39.          

 
         31.  2016. , 

       24      
.   

 
              

   ,     ,     
      15,186  .     

      . 
 

             
   ,       ,  

       31.12.2016.     28,355  
.     :        

  ,   ,       
  2,113  . 

 
        (      
)      . 

 
        . 

  



  . .,  
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39.          

( ) 

 
    

 
     2016.  : 

  
 -   2014.  1,934,065       28,686  

  ) (  36.1). 
 -            2015. 

  23,530   (  36.1). 
 

          2016.  
 16,808    (  36.1). 

 

 

40.      

 

       .  275/2015  06.10.2016.   
    ,          

         -   
, (          -166/15  17.09.2015. 

),    24.02.2017.       562,745  . 
      !        

   560,837             
1,907  .  

 
         25.01.2017.     

         :   . . , 
 . . ,    . . . ,     

   . . .  
 

            CFO (  
 ). 

 

            
           31. 
 2016. . 
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0XZ*[#!Y$&$#&\&Z(S!$%&#&Z()*$X!$V*"(&'$&'$CD.$Y!)U!"!$'&$QD.$'*R*ST"!$BCDE.$%&'()* 

-!V&S*)*$UX$]()!)O(YO\*$(XZ*[#!Y*$X!$BCDE.$%&'()U 

,#!#(O#(^\($(XZ*[#!Y$X! BCDE.$%&'()U 

 !"!#!$!%!"!& 



2 

 

 

  

1.  !" #"$%& '()(*+,$%& !- #(.(%/("'+ 

1
 

 

7#/*5.,.)*%*

89,:;<=>=?=,@."A
2016. 2015.

#B>CDE,

16/15
2014. 2013. 2012.

/0123432%256072 400.017.469 393.439.874 101,7 406.261.524 362.786.319 323.384.909

.)*5!'5#$)'!

'89:060 75.522.465 70.784.957 106,7 69.039.387 61.848.487 55.917.000

;9<=>060 231.312.395 218.836.847 105,7 207.430.548 186.766.804 164.532.866

-@#'@("*

'89:060 74.083.897 89.204.275 83,0 112.768.251 112.261.312 118.860.421

;9<=>060 78.300.568 55.503.896 141,1 57.437.462 42.131.535 40.526.379

?2860@9%=:%789:3=460 136.366.773 129.607.464 105,2 95.654.325 57.001.465 41.347.719

2  

 

3
 

 

                                                           
1
 ;$&\Z("U$&V*"!#(Z)(W$#"&[\&Z!$V"(\!X!)($OU$#"&[\&Z($X!"!'!_$S!#*"(Y!N)($($)*S!#*"(Y!N)($&V*"!#(Z)($#"&[\&Z( 

2
 1&X(R(Y!$\"*'(#($)*$U\`U^UY*$&O#!N*$VN!OS!)*$($V&#"!a(Z!P!_$V&X(R(Y!$'*V&X(#($)*$U\`U^UY*$&O#!N*$&T!Z*X*$($O"*'O#Z!$

V"(S`*)!$\"&X$\"*'(#)*$N()(Y* 
3 V&$X!W#*ZU$"*Z(X&"!$U$BCDb.$%&'()( U"!c*)!$Y*$\&"*\R(Y!$T(N!)O!$X!$BCDd.$%&'()U 

7#/*5.,0.-(F*

89,:;<=>=?=,@."A
2016. 2015.

#B>CDE,

16/15
2014. 2013. 2012.

 !"#$#%&

;=A0625BCDA0625%<89%=<=89>072E2 -8.377.636 -6.175.885 135,7 4.757.589 4.588.375 4.572.662

"96=%<80F=:0%=:%52G262 13.462.734 13.768.082 97,8 13.298.586 12.929.237 10.910.317

"96=%<80F=:0%=:%32532:2 4.817.314 4.899.947 98,3 4.717.757 4.565.148 4.554.466

 <98260730%68=H5=70 11.086.858 10.799.510 102,7 10.745.910 10.161.794 9.812.888

"96=%824F=:0%03:0895630F%=6<042%

<124G232%0%89>987042E2
14.907.539 13.008.526 114,6 2.725.389 3.220.075 1.444.299

-!G*&*)(H# 2016. 2015.
#B>CDE,

16/15
2014. 2013. 2012.

@*I#!,G@("#)#J"(-!&#)#

/8D6=%589:060B:9<=>060 58,7% 67,4% 72,4% 77,8% 80,2%

"96=%589:060B:9<=>060 50,7% 57,2% 66,3% 72,0% 75,2%

G*-#)*/,8111,@."A 55.424.302 62.838.046 88,2 69.546.804 64.962.218 59.866.560

(:957263=46%52<06212 26,97% 22,70% 17,70% 19,00% 21,90%

/8=@%>2<=41930F 2.858 2.877 99,3 2.906 2.966 2.989

-*@*K()@#,-@!L#)*7#/5!.)#

I ( -2,1% -1,6% 1,25% 1,33% 1,51%

I +J32%D5D<23%52<0621 -13,9% -9,0% 7,05% 7,33% 9,44%

"96=%52G2632%G28K2%32%D5D<3D%25607D 3,3% 3,5% 3,5% 3,7% 3,6%

Lost%B%income%82M0= 60,7% 57,9% 59,6% 58,0% 63,5%

(56072%<=%>2<=4193=G%NOOO%+PIQ 1.134 1.124 100,9 1.067 951 871



3 

 

 

  

 1&ON&Z!P*$ T!)\!"O\&%$ O*\#&"!$

:*VUTN(\*$ ,"T(Y*$ U$ BCDE.$ %&'()($ T(N&$ Y*$

UON&Z`*)&e$ V"(OU#)(S$ S!\"&*\&)&SO\(S$

UON&Z(S!$ V&ON&Z!P!_$ OS!P*)&S$ #"!aP&S$ X!$

\"*'(#(S!_$ (X"!a*)(S$ \"*'(#)(S$ "(X(\&S_$

)*&VW&')&[fU$ "*[!Z!P!$ -18$ \"*'(#!_$

OS!P*P*S$ \!S!#)(W$ O#&V!_$ Z(O&\&S$

N(\Z(')&[fU$T!)\!"O\&%$ O*\#&"!$($V"&V(O(S!$

-!"&')*$ T!)\*$ ,"T(Y*$ '&)*#(S$ U$ R(`U$

&T*XT*c*P! O#!T(N)&%$ ($ O(%U")&%$ '&S!f*%$

T!)\!"O\&%$O*\#&"!. 

 

;$#(S$UON&Z(S!$<!)\! Y*$(S!N!$V"(S!")($R(`$

&T*XT*c*P*$ O#!T(N)&O#($ ($ O(%U")&O#($ U$

V&ON&Z!PU_$ !$ UOV*N!$ Y*$ '!$ X!'"a($ S*O#&$

O(O#*SO\($ X)!^!Y)*$ <!)\*_$ '"U%U$ V&X(R(YU V&$

T(N!)O)&Y$ !\#(Z($ U$ &\Z("U$ T!)\!"O\&%$ O*\#&"!$

:*VUTN(\*$ ,"T(Y*_$ UX$ &'"a!Z!P*$ Z*N(\&%$

V&Z*"*P!$ \N(Y*)!#!$ LV"(Z"*'* ($

O#!)&Z)([#Z!M. 

 

;$BCDE.$%&'()($<!)\!$Y*$OV"&Z*N!$OZ*$V&#"*T)*$

!\#(Z)&O#(_$ U$ O\N!'U$ O!$ UOZ&Y*)&S$ ,#"!#*%(Y&S$

($ :*T!N!)O&S$ VN!)!_$ !$ U$ R(`Ue$ V&\"(f!$ OZ(W$

"(X(\!$ U$ V&ON&Z!PU_$ S()(S(X("!P!$

V&#*)R(Y!N)(W$"(X(\!_$&'"a!Z!P!$O(%U")&O#($U$

V&ON&Z!PU$U$TU'Uf*S$V*"(&'U$($&T*XT*c(Z!P!$

'!`*%$ &'"a(Z&%$ "!XZ&Y!$ <!)\*.$ +O#Z!"(Z!P*$

&Z(W$ O#"!#*[\(W R(`*Z!$ <!)\*$ U$ BCDE.$ %&'()($

Y*$T(N&$)*&VW&')&$XT&%$Z*N(\&%$T"&Y!$\N(Y*)!#!$

<!)\*_$ X)!^!Y)&%$ &T(S!$ V"(\UV`*)(W$ '&S!f(W$

'*V&X(#!$ ($ '*Z(X)*$ [#*'P*_$ X)!^!Y)&%$

V&N&a!Y!$ ($ Z*N(\&%$ U%N*'!$ )!$ '&S!f*S$

]()!)O(YO\&S$ #"a([#U_$ &')&O)&$ XT&%$

O(O#*SO\&%$ X)!^!Y!$ <!)\*$ )!$ T!)\!"O\&S$

#"a([#U$ :*VUTN(\*$ ,"T(Y*_$ O!$ Y*')*$ O#"!)*_$ ($

"*!N)&%$ (O\!X(Z!P!$ "*'&Z)(W$ ]()!)O(YO\(W$

(XZ*[#!Y!$ UX$ VU)U$ V"(S*)U$  :,g ,>0$ ($

&T!Z*X*$ (OVUP!Z!P!$ OZ(W$ V&\!X!#*`!$

V&ON&Z!P!$ V"&V(O!)(W$ 4!\&)&S$ &$ T!)\!S!_$ O!$

'"U%*$O#"!)*. 

 

:!'($ OV"&Z&c*P!$ )!Z*'*)(W$ R(`*Z!$ U$ BCDE.$

%&'()($ (XZ"[*)*$ OU$ &'"*c*)*$ &"%!)(X!R(&)*$

V"&S*)*$ \&Y*$ OU$ '&Z*N*$ '&$ V&Z*f!P!$

*](\!O)&O#($ U$ "!'U_$ )!\&)$ !)!N(X*$ V&O#&Y*f*%$

O#!P!$ (XZ"[*)!$ Y*$ "!R(&)!N(X!R(Y!$ V&ON&Z)*$

S"*a*$ ($ T"&Y!$ X!V&ON*)(W$ "!')(\!$ <!)\*_$

&O#Z!"*)$ Y*$ V"(Y*S$ O#"U^)(W$ "!')(\!$ X!$

&'"*c*)*$&TN!O#($"!'!$LUV"!Z`!P*$"(X(R(S!_$

'(%(#!N(X!R(YU$ V&ON&Z!P!_$ UV"!Z`!P*$

`U'O\(S$ "*OU"O(S!_$ (OV(#(Z!P*$ #"a([#!_$

UZ&c*P*$ )&Z(W$ V"&(XZ&'!_$ U)!V"*c*P*$

V"&'!Y*$ T!)\!"O\(W$ V"&(XZ&'!_$ O#"!#*[\&$

VN!)("!P*_$"!'$()#*")*$"*Z(X(Y*$($T*XT*')&O#$

<!)\*M_$ !$ U)!V"*c*)($ OU$ S&'*N($ ($ )!^()($ X!$

S&#(Z(O!P*$ "!')(\!$ )!$ OZ(S$ )(Z&(S!$ "!'!$ U$

<!)R(. 

 

+'"a!Z!P*$ O(%U")&O#($ U$ V&ON&Z!PU_$ \!&$

V"(&"(#*#)($ R(`$ <!)\*$ U$ BCDE.$ %&'()(_$ Y*$

&O#Z!"*).$ <!)\!_$ )!$ \"!YU BCDE.$ %&'()*_$

(OVUP!Z!$OZ*$\!V(#!N)*$X!W#*Z*$X!$OZ*$"(X(\*$U$

OZ&S$V&ON&Z!PU$($V"*S!$()#*")(S$V&N(#(\!S!$

($ V"&R*'U"!S!$ X!$ UV"!Z`!P*$ ($ V"&R*)U$

"(X(\!$($V"*S!$V"&V(O!)(S$UON&Z(S!$-!"&')*$

T!)\*$ ,"T(Y*.$ 1&\!X!#*`$ !'*\Z!#)&O#($

\!V(#!N!_$ \!&$ )!YX)!^!Y)(Y($ V&\!X!#*`$

O(%U")&O#($ V&ON&Z!P!$ <!)\*_$ &')&O)&$

V&\!X!#*`$ \&Y($ V"*'O#!Z`!$ &')&O$ \!V(#!N!$

<!)\*$ ($ OZ(W$ "(X(\!_$ )!$ \"!YU$ BCDE.$ %&'()*_$

(X)&O($ BE_hbi$ LV"&V(O!)&$ S().$ DBiM.$ 1&"*'$

!'*\Z!#)&O#($\!V(#!N!_$<!)\!$Y*$U$BCDE.$%&'()(_$

U$ OZ!\&S$ #"*)U#\U_$ (OVUP!Z!N!$ ($ OZ*$ '"U%* 

V!"!S*#"*$ ($ &\Z("*$ V"&V(O!)*$ 4!\&)&S$ &$

T!)\!S!$ LUN!%!P!$ <!)\*_$ (XN&a*)&O#$ V"*S!$

N(R(S!$ V&Z*X!)(S$ O!$ <!)\&S_$ XT("$ Z*N(\*$

(XN&a*)&O#(_$ V&\!X!#*`$ '*Z(X)&%$ "(X(\!_$

V&\!X!#*`$N(\Z(')&O#(M. 

 

2"*'(#)($ "(X(\$ Y*$ )!Y(X"!a*)(Y($ "(X(\$ U$

V&ON&Z!PU$ T!)!\!$ U$ :*VUTN(R($ ,"T(Y(.$

;V"!Z`!P*$ \"*'(#)(S$ "(X(\&S$ U$ OZ(S$

T!)\!S!_$ !$ V&O*T)&$ )!$ '&S!f*S$ T!)\!"O\&S$

#"a([#U_$ Y*$ Z"N&$ ON&a*)$ V"&R*O.$ ;$ R(`U$

U)!V"*c*P!$ #(W$ V"&R*O!$ U$ O\N!'U$ O!$

 :,g ,>0_$ "*%UN!#(Z&S$ -!"&')*$ T!)\*$

,"T(Y*_$ V"(S*)&S <!X*N$ jjj$ O#!)'!"'!$ ($

UZ&c*P!$)&Z&%$ O#!)'!"'!$ ,>0$h$&'$)!"*')*$

%&'()*_$<!)\!$ Y*$V"*'UX*N!$ OZ*$V&#"*T)*$S*"*$

"!'($ O#Z!"!P!$ UON&Z!$ X!$ \Z!N(#*#)&$

UV"!Z`!P*$\"*'(#)(S$"(X(\&S U BCDE.$%&'()(. 

 *)!kS*)#$ <!)\*$ Y*$ V&O*T)U$ V!aPU$ V&OZ*#(&$

O(%U")&S$UV"!Z`!PU$\"*'(#)(S$"(X(\&S$XT&%e 

� V&%&"[!P!$ ]()!)O(YO\&%$ V&N&a!Y!$

\N(Y*)!#!$ ($ V&Z*f!P!$ T"&Y!$ '!)!$ '&RP*$

\&"(O)(\!$\"*'(#!$(X$&TN!O#($V"(Z"*'*$($

#*)'*)R(Y*$"!O#!$-18$\"*'(#!_ 

� OS!P*)*$ #"a([)*$ Z"*')&O#($ \&N!#*"!N!$

L)*\"*#)()!$)!$\&Y*$T!)\*$(S!YU$W(V&#*\*M$

U$&')&OU$)!$V"*#W&')*$V"&R*)*$Z"*')&O#($

Llmnr$ outM_$ ($ V"&'Ua*)(W$ V*"(&'!$

S&%Uf)&O#($V"&'!Y*$[#&$OS!PUY*$O!'![PU$

Z"*')&O#$ )*\"*#)()!$ L'(O\&)#&Z!P*$ )!$

O!'![PU$Z"*')&O#M_ 

� OS!P*)* #"a([)*$ Z"*')&O#($ O#*^*)(W$

)*\"*#)()!$ L)&Z*$ V"&R*)*$ O#*^*)(W$

)*\"*#)()!M, 

� V&%&"[!)(W$ "*XUN#!#!$ U$ ]()!)O(YO\(S$

(XZ*[#!Y(S!$\N(Y*)!#!$T!)!\!_ 

� )*(XZ*O)&O#$"*[!Z!P!$;11:-&Z!. 

 

1&"*'$ V&\"(f!$ \"*'(#)&%$ "(X(\!_$ <!)\!$ Y*_$ U$

O\N!'U$ O!$ X!W#*Z(S! (X$  :,$ QE_$ (XZ"[(N!$ ($
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R032340@450%M0S970%/2359%ND%TQ
2016. 

=4672893=

2017.       

<123
UOVWX%%%%<123 UOVYX%%%%<123

I246%256079 1,7 -5,8 1,3 2,2

;=A0625BZDA0625%<89%

=<=89>072E2NI!;%G13Q
-8.378 4.530 5.891 7.081

I ( -2,1 1,2 1,6 1,8

I +%J%D5D<23%52<0621 -13,9 7,9 9,9 11,4

'2G2632%G28K2%N396=%<80F=:0%=:%

52G262%B%D5D<32%256072Q%
3,3 3,3 3,3 3,3

[reakeven%G28K2 5,3 2,1 1,8 1,5

\$I 60,7 58,9 57,5 56,4

"&- 19,4 16,8 15,9 14,2

V"&R*)U$ Z"*')&O#($ \!V(#!N!$ OUVO('(Y!"!$

L^N!)(R!$@"UV*$2&S*"R(Y!N)*$T!)\*Me 

� 2&S*"R(Y!N)*$ T!)\*$ 3F$ <U'Z!$ U$

:*VUTN(R($A")&Y$@&"($( 

� 2&S*"R(Y!N)*$T!)\*$3F$<!P!$8U\!$U$<(K. 
 

-!\&)$ OZ(W$ )!Z*'*)(W$ !\#(Z)&O#($ U$ R(`U$

&T*XT*c(Z!P!$ O(%U")&O#($ U$ V&ON&Z!PU$ ($

V&\"(fU$"(X(\!_$(O\!X!)($%UT(#!\$<!)\*$U$BCDE.$

%&'()(_$ )!\&)$ &T"!^U)!$ V&"*O\(W$ *]*\!#!_$

(X)&O($:,F$p.CEQ_B$S(N(&)!$($)!YZ*f(S$'*N&S$

Y*$ V&ON*'(R!$ X!T*N*a*)(W$ )*#&$ "!OW&'!$ V&$

&O)&ZU$&T*XZ"*c*P!$]()!)O(YO\(W$O"*'O#!Z!$($

\$ \"*'(#)&$ "(X(^)(W$ Z!)T(N!)O)(W$ O#!Z\( U$

(X)&OU$&'$:,F$14.907,5 S(N(&)!$($)*#&$"!OW&'!$

V"&S*)*$ Z"*')&O#($ )*\"*#)()!$ L&O)&Z)!$

O"*'O#Z!_$ ()Z*O#(R(&)*$ )*\"*#)()*$ ($

)*S!#*"(Y!N)!$UN!%!P!M$U$(X)&OU$&'$:,F$ECC_Q 

S(N(&)!.$ ;\UV)($ )*#&$ "!OW&'($ (OV"!Z\($

Z"*')&O#($O"*'O#!Z!$&TUWZ!#!YUe 

 

-0OV"!Z\*$Z"*')&O#($

VN!OS!)!$ 

:,F$  -11.669,1 S(N 

-+T*XZ"*c*P*$#"!Y)(W$

UN&%!$U$OUTO('(Y!"* 

:,F$    -B.pEh_C$S(N 

-+T*XZ"*c*P*$O#*^*)*$

(S&Z()*  

:,F$      - qBb_D$S(N 

-1"(W&'($)!VN!f*)(W$

&#V(O!)(W$V&#"!a(Z!P! 

:,F$          db_b$S(N 

  ;2;1-+ :,F$  Dq.hCb_d$S(N 

 

 

 

 

 

 

 

 

 

 

0X&O#!)!\$ V"&](#!T(N)&O#($ U$ BCDE.$ %&'()($)($

)!$ \&Y($ )!^()$ )*$ U%"&a!Z!$ )(#($ f*$ U%"&X(#($

O#!T(N)&O#$ ($ S&%Uf)&O#$ V&T&`[!P!$

V"&](#!T(N)&O#($<!)\*$U$)!"*')&S$V*"(&'Ue 

� 3'*\Z!#)&O#$ \!V(#!N!$ Y*$ X)!^!Y)&$ (X)!'$

V"&V(O!)&%$)(Z&!$($(X)&O($BE_hbi. 

� 1&\"(Z*)&O#$ -18-!$ (OV"!Z\&S$ Z"*')&O#($

(X)&O($bd_Bi. 

� /([*$ ]&"S("!)(W$ "*X*"Z($ (X$ '&T(#($ &'$

V&#"*T)(W$ "*X*"Z($ &T"!^U)!#(W$ U$ O\N!'U$

O!$ V"&V(O(S!$ -!"&')*$ T!)\*$ ,"T(Y*$

L+'NU\!$&$\N!O(](\!R(Y($T(N!)O)*$!\#(Z*$

($Z!)T(N!)O)(W$O#!Z\($T!)\*M_$U$(X)&OU$&'$

:,F$ DC.DbD_d$ S(N(&)!_$ [#&$ f*$ T(#($

(O\&"([f*)&$X!$V&\"(f*$ %UT(#\!$(X$BCDE.$

%&'()*$ T*X$ OS!P*P!$ !\R(&)!"O\&%$

\!V(#!N!$ ($ )*%!#(Z)(W$ U#(R!Y!$ )!$

V&\!X!#*`$!'*\Z!#)&O#($\!V(#!N!. 

� <!)\!$(OVUP!Z!$OZ*$V!"!S*#"*$V"&V(O!)*$

4!\&)&S$&$T!)\!S!. 

 

,Z*$ )!Z*'*)&$ Y*_$ )!\&)$ (XZ"[*)*$ "*Z(X(Y*$

"*'&Z)(W$ ]()!)O(YO\(W$ (XZ*[#!Y!$ X!$ BCDE.$

%&'()U_$ V&#Z"'(&$ ($ OV&`)($ "*Z(X&"$ <!)\*$ ($

(X'!&$ V&X(#(Z)&$ S([`*P*_$ &')&O)&$ '!$

]()!)O(YO\($ (XZ*[#!Y($ (O#()(#&$ ($ &TY*\#(Z)&$

V"(\!XUYU ]()!)O(YO\($ V&N&a!Y$ <!)\*$ U$ O\N!'U$

O!$  *cU)!"&')(S$ O#!)'!"'(S!$ ]()!)O(YO\&%$

(XZ*[#!Z!P!_$ 4!\&)&S$ &$ "!^U)&Z&'O#ZU$ ($

V"&V(O(S!$-!"&')*$T!)\*$,"T(Y*. ;$)!"*')&S$

V*"(&'U_$ V"*S!$ ,#"!#*%(Y($ ($ <(X)(O$ VN!)U$

]&\UO$<!)\*$&O#!Y*$)!e 

� +'"a!Z!PU$ O#!T(N)&O#($ V&ON&Z!P!$ ( 

"*VU#!R(Y*$<!)\*. 

� 1&'(X!PU$Z"*')&O#($<!)\*.  

� +'"a(Z&S$ "!O#U$ V&ON&Z!P!$ ($

V"&](#!T(N)&O#(. 

 

 

 

 



5 

 

 

 

2. ]('I +' " ]!'$%P!- #$%

& !- #(.( 
 

1"&#*\NU$ BCDE.$ %&'()U$ &T*N*a(N!$ Y*$

)*(XZ*O)&O#$ )!$ S*cU)!"&')&S$ ]()!)O(YO\&S$

#"a([#U_$ U$ V&%N*'U$ TU'Uf(W$ S*"!$ S&)*#!")*$

V&N(#(\*$ Z&'*f(W$ R*)#"!N)(W$ T!)!\!. 

>*'*"!N)*$ "*X*"Z*$ L>6F_$ ,3FM OU$ V&'(%N*$

"*]*"*)#)U$ O#&VU$ \"!Y*S$ %&'()*$ LC_50-0,75), 

6Z"&VO\!$ R*)#"!N)!$ T!)\!$ L6A<M$ Y*$ O)(X(N!$

"*]*"*)#)U$ O#&VU$ LC_CCM$ '&\$ GZ!YR!"O\!$

)!R(&)!N)!$ T!)\!$ )(Y*$ S*P!N!$ "*]*"*)#)U$

O#&VU$ U$BCDE.$ %&'()($ L&' -1,25% '&$ -0,25%). -!$

"&T)&S$ #"a([#U_$ )!O#!Z`*)!$ Y*$ )*(XZ*O)&O#$ U$

V&%N*'U$\"*#!P!$R*)*$ O("&Z*$)!]#*.$ 2()!$ Y*$($

'!`*$ %N!Z)($ V&\"*#!^$ %N&T!N)&%$ *\&)&SO\&%$

"!XZ&Y!. -!O#!Z`*)*$OU %*&V&N(#(^\*$#*)X(Y*$)!$

<N(O\&S$(O#&\U. 

 *cU)!"&')($ S&)*#!")($ ]&)'$ L  >M$ Y*$

"*Z('("!&$ V"&R*)U$ "!O#!$ OZ*#O\*$ V"(Z"*'*$

)!)(a*$)!$Q_Di
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(O#&Z"*S*)& ($V"&'!Z!N!$'*Z(X*, )!$#!Y$)!^()$

OV"*^!Z!N!$ V"*Z*N(\*$ &OR(N!R(Y*$ Z"*')&O#($

'&S!f*$ Z!NU#*.$ ;$ #&\U$ BCDE.$ %&'()*$ &T(S 

\UV&Z()*$-<,$(X)&O(&$Y* 6;:$820 S(N(&)!_$'&\$

Y*$&T(S$V"&'!Y*$(X)&O(&$6;:$hpC$S(N(&)!. 

 

F*Z(X)*$ "*X*"Z*$ -<,$ \"!Y*S$ %&'()* '&O#(%N* 

OU Z"*')&O#$ 6;:$ 10,2 S(N(Y!"'* 

LV"*N(S()!")&M$($OS!P*)* OU$U$&')&OU$)!$\"!Y$

2015. %&'()*$X!$1,67%. 

 

 

 

79YCNED;,>CT;U;NJE9T;U;N 

 

-!$ )(Z&U$ &V[#*$ '"a!Z*_$ U$ V*"(&'U$ Y!)U!"-

'*R*ST!" 2016. %&'()*, X!T*N*a*)$ Y*$'*](R(#$

U$(X)&OU$&'$:,F$57,1 S(N(Y!"'!
15

 &')&O)&$D_qi$

<F1, [#&$ V"*'O#!Z`!$ T&`($ "*XUN#!#$ &'$

VN!)("!)&%$'*](R(#!$'*]()(O!)&%$1"&%"!S&S$

O!$  >-&S$L:,F$DEQ_d SN"' (N($Q_hi$<F1). 

 

 

0XZ&"e$  ()(O#!"O#Z&$ ]()!)O(Y!$ :, L\&)O&N('&Z!)($ ](O\!N)($

"*XUN#!#M 

;$ (O#&S$ V*"(&'U$ &O#Z!"*)$ Y*$ OU](R(#$ TUk*#!$

:*VUTN(\*$ U$ (X)&OU$ &'$ :,F$ 5,0 S(N(Y!"'(. F&$

OS!P*P!$ '*](R(#!$ &V[#*$ '"a!Z*_$ '&[N&$ Y*$

X!WZ!`UYUf($ V&Z*f!PU$ ](O\!N)(W$ V"(W&'! 

V&O*T)&$ Y*')&\"!#)(W$ )*V&"*O\(W$ V"(W&'!$ ($

)(a(W$ "!OW&'!.  -!YZ*f($ "!O#$ OU$ &O#Z!"(N*$

!\R(X*$ ($ 1F/ UON*'$ T&`*$ )!VN!#*$ Y!Z)(W$

V"(W&'!$($"!O#!$]()!N)*$V&#"&[P*. +O#Z!"*)($

OU$ ($ T&`($ V"(W&'($ &'$ V&"*X!$ )!$ '&T(#$

V"*'UX*f!_$ \!&$ ($ V"(W&'($ &'$ '&V"()&O!$ ($

V&"*X!$ )!$ '&W&'!\$ %"!c!)!.$ 4!T*N*a*)($ OU ($

                                                           
15  ()(O#!"O#Z&$]()!)O(Y!$:,_$O!&V[*#*P*$X!$)&Z*ST!"$BCDE 

Z*f($ )*V&"*O\($ V"(W&'(. -!$ O#"!)($ "!OW&'!_$

OS!P*)($OU$"!OW&'($X!$X!V&ON*)*_$X!$V*)X(Y*$($

OUTZ*)R(Y*, UX$ (O#&Z"*S*)&$ V&Z*f!P*$

\!V(#!N)(W$ "!OW&'!$ [#&$ #"*T!$ V&X(#(Z)&$ '!$

U#(^*$)!$V"(Z"*')($"!O#. 

 

+=WB;,>9X 

 

=!Z)($'U%$:*VUTN(\*$,"T(Y*$)!$\"!YU$ '*R*ST"! 

2016.$ %&'()*$ (X)&O(&$ Y*$ 6;:$ B4,8 S(N(Y!"'($

&')&O)& 72,9i$ <F1. 1"*S!$ "!OV&N&a(Z(S$

V&'!R(S!_$U &')&OU$)!$\"!Y$BCD5.$%&'()*, Y!Z)($

'U%$ Y*$ V&Z*f!) X!$ 6;:$ 3,2 S(N(&)!. -!YZ*f!$

V"*#P!$X!$OS!P*P*$U^*[f!$Y!Z)&%$'U%!$U$<F1-U$

N*a($U$'*[!Z!PU$U$S*cU)!"&')&S$&\"Ua*PU_$!$

V"*$OZ*%!$U$\"*#!PU$\U"O!$'&N!"!$L&\&$QQi$'U%!$

Y*$U$'&N!"(S!M$($V"&S*)($\!S!#)(W$O#&V!. 

 

 

.PQ<B;,>9X 

 

1"*S!$V&'!R(S!$-<,$)!$\"!YU$O*V#*ST"!$2016. 

%&'()*$ U\UV!)$ OV&`)($ 'U%, Y!Z)&%$ ($ V"(Z!#)&%$

O*\#&"!_$ Y*$ (X)&O(&$ 6;:$ B5,7 S(N(Y!"'( ($ U$

&')&OU$)!$O*V#*ST!" 2015.$%&'()*$OS!P*) Y*$X!$

6;:$ 383,4 S(N(&)!.$ ,V&`)($ 'U%$ ^()($ 76,0% 

<F1.$ ,V&`)($ 'U%$ V"(Z!#)&%$ O*\#&"!, U$

V&OS!#"!)&S$ V*"(&'U, Y* OS!P*) 6;:$ 415,8 

S(N(&)!_$'&\$Y*$'U%$Y!Z)&%$O*\#&"!$V&Z*f!) 6;:$

32,4 S(N(&)!.$ 0)'(\!#&"$ *\O#*")*$

O&NZ*)#)&O#(, \&Y($ O*$ "!^U)!$ O#!Z`!P*S$ U$

&')&O$(X)&O!$OV&`)&%$'U%!$($Z"*')&O#($(XZ&X!$

"&T*$($UONU%!, )!$\"!YU$O*V#*ST"!$BCD6.$%&'()* 

Y*$ TN!%&$ V&T&`[!)_$ ($ (X)&O($ D53,4i_$ LV&^*#!\$

%&'()*$167,8%). 
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3. /("'(I!'$% !+'* I% I+&P/-$'+ 

!I/$_+% $% R$"("!$_!'$% & - b(_%

/("'+ 
 

3.1. <!)\!"O\($O*\#&" 

 

<!)\!"O\($ O*\#&"$ :*VUTN(\*$ ,"T(Y*, \"!Y*S$

O*V#*ST"!$BCDE.$%&'()*, ^()($U\UV)&$QC$T!)!\! 

O!$Bq.CBD$X!V&ON*)(W_$U\UV)&S$!\#(Z&S$&'$:,F$

3.172,0 S(N(Y!"'( ( U\UV)(S \!V(#!N&S$&'$:,F$

649,2 S(N(Y!"'*. F*O*#$ )!YZ*f(W$ T!)!\!$ V&$

!\#(Z($ U^*O#ZUY*$ O!$ b7,5% U$ U\UV)&Y$ O*\#&"O\&Y$

!\#(Z(. 

 

;$ V"Z(W$ '*Z*#$ S*O*R($ BCD6.$ %&'()*$ T(N!)O)!$

!\#(Z!$T!)\!"O\&%$O*\#&"!$Y*$V&"!ON!$X!$4,1% U$

&')&OU$ )!$ \"!Y V"*#W&')*$ %&'()*_$ U\UV!)$

\!V(#!N$Y*$V&Z*f!)$q_hi_$'&\$Y*$T"&Y$X!V&ON*)(W$

OS!P*)$X!$D_C%. 

 

 

 

5&\&S$ BCDE.$ %&'()*$ )!O#!Z`*)$ Y*$ #"*)' 

OS!P*P!$\!S!#)(W$O#&V!_$[#&$Y*$'&V"()*N&$'!$

Y*$ "*!N(X&Z!) "!O#$ U\UV)(W$ \"*'(#!_$ V"($ ^*SU$

OU$ \"*'(#($ O#!)&Z)([#ZU$ X!T*N*a(N($ Z*f($

"!O#_$ '&\$ OU$ \"*'(#($ V"(Z"*'($ V&Z*f!)($ U$

S!P*S$ (X)&OU. <!)\!"O\($ O*\#&"$ "!OV&N!a*$

X)!^!Y)(S$ Z([\&Z(S!$ N(\Z(')(W$ O"*'O#!Z!_$

(S!YUf($ U Z('U$ &O)&Z)*$ V&\!X!#*`*$

N(\Z(')&O#(. /([!\$ N(\Z(')(W O"*'O#!Z!$

O*\#&"!$ O* VN!O("!$ U%N!Z)&S$ U$ '"a!Z)*$ K&/$ ($

"*Z*"X)*$ "*V&$ &V*"!R(Y*$ -<,.$ -!$ \"!YU$

O*V#*ST"! 2016. %&'()*$O#!P*$VN!OS!)!$T!)!\!$ 

V&$ "*V&$ #"!)O!\R(Y!S!$ (X)&O(N&$ Y*$ :,F$ 65,0 

S(N(Y!"'(. G#&$ O*$ #(^*$'"a!Z)(W$ K&/_$ U\UV)!$

Z"*')&O#$ V&"#]&N(Y!_$ )!$ \"!YU$ O*V#*ST"!_$ Y*$

(X)&O(N!$:,F$EDQ_E$S(N(Y!"'(.$;'*&$W!"#(Y!$&'$

Z"*')&O#($(X)&O(&$ Y*$20,5i$!\#(Z*$ T!)\!"O\&%$

O*\#&"!_$!$%&#&Z()* ($O"*'O#!Z!$\&'$A*)#"!N)*$

T!)\*$13,3i$L)!$QC.$O*V#*ST!"$BCDE.$%&'()*M.$ 

 

;^*[f*$ T"U#&$ -18$ \"*'(#!$ L\"*'(#($ O!$

\![P*P*S$ V"*\&$ hC$ '!)!M$ U$ U\UV)(S$ T"U#&$

\"*'(#(S!_$ )!$ \"!YU$ #"*f*%$ \Z!"#!N!$ BCD6. 

(X)&O( 19,5% '&\$ Y*$ \"!Y*S$ '*R*ST"!$ BCD5.  

(X)&O(& 21,6%. 1&OS!#"!)&$ V&$ O*\#&"O\&Y$

O#"U\#U"(_$ )!YZ*f($ '*&$ T"U#&$ -18-!$ O*$ &')&O($$

)!$V"(Z"*')! '"U[#Z!. -!$\"!YU$O*V#*ST!$BCDE.$$

V&\"(f*$ T"U#&$ -18$ \"*'(#!$ &T"!^U)!#&S$

"*X*"Z&S$X!$V"&R*P*)*$%UT(#\*$V&$T(N!)O)(S$

V&#"!a(Z!P(S!$ (X)&O($ DD4,5%. 0OV"!Z\*$

Z"*')&O#($ U\UV)(W$ \"*'(#!$ V&\"(Z!YU$ E9,5% 

T"U#&$ -18$ \"*'(#!
16

. <"U#&$ -18$ \"*'(#( 

](X(^\(S$ N(R(S!$ )!$ \"!YU$ #"*f*%$ #"&S*O*^Y!$

(X)&O* :,F$ pb_d$ S(N(Y!"'($ ($ )*X)!#)&$ OU$

OS!P*)($ U$ &')&OU$ )!$ '"U%&$ #"&S*O*^Y*$ BCDE.$

%&'()*. 

;970>32%H69:E2% %"!c!)!$ Y*$(S!N!$#*)'*)R(YU$

"!O#! ($ U$ O*V#*ST"U$ 2016.$ %&'()* '&O#(a*$

(X)&O$ &'$ 6;:$ p_5 S(N(Y!"'(_$ [#&$ V"*'O#!Z`!$

V&Z*f!P* U$&')&OU )!$\"!Y$BCDd.$%&'()*$Lq_D%).  

 

(:957263=46%52<06212d%)!$'!)$QC.$O*V#*ST"!$

2016.$ %&'()*$ (X)&O($ BD_Bi$ [#&$ X)!^($ '!$ Y*$

T!)\!"O\($ O*\#&"$ !'*\Z!#)&$ \!V(#!N(X&Z!). 

+O#Z!"*)!$ \!V(#!N)!$ !'*\Z!#)&O#$ Y*$ X)!#)&$

(X)!'$V"&V(O!)&%$S()(SUS!$&'$DB_Ci.$-!$\"!YU$

O*V#*ST"! 2016.$ %&'()*_$ "*%UN!#&")( \!V(#!N$

T!)\!"O\&%$ O*\#&"!$ (X)&O($ 6;:$ 3,2 S(N(Y!"'* 

[#&$ V"*'O#!Z`!$ "!O# U$ &')&OU$ )!$ \"!Y 2015. 

%&'()*$U$(X)&OU$&'$6;:$C_B$S(N(Y!"'*. 

                                                           
16 -<,_$0XZ*[#!Y$X!$#"*f*$#"&S*O*^Y*$BCDE 
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0$ U$ BCD6.$ %&'()(_$ V"(OU#)!$ Y*$ #*)'*)R(Y!$

OS!P*P!$ \"*'(#)&%$ X!'Ua*P!$ T!)\!"O\&%$

O*\#&"!$ U$ ()&O#"!)O#ZU.$ F&$ \"!Y!$ O*V#*ST"!$

2016.$ %&'()*$ X!T*N*a*)& Y*$ OS!P*P*$ U\UV)&%$

X!'Ua*P!$T!)!\!$V"*S!$()&O#"!)O#ZU X!$BQ_hi$

U$&')&OU$)!$\"!Y$BCDd.$%&'()*. 

;$ V"Z(W$ '*Z*#$ S*O*R($ BCD6.$ %&'()*$ T!)\*$ OU$

X!T*N*a(N*$ "!O#$ V"&](#!T(N)&O#(. -!$ \"!YU$

#"*f*%$ \Z!"#!N!$ BCDE.$ &O#!Z"*)$ Y*$ V&X(#(Z!)$

)*#&$]()!)O(YO\($"*XUN#!#_$V"*$&V&"*X(Z!P!_$$U$

(X)&OU$&'$:,F$QB_p$S(N(Y!"'*.$ ;$V&OS!#"!)&S$

V*"(&'U$ BB$ T!)\*$ OU$ V&ON&Z!N*$ V&X(#(Z)&$ O!$

U\UV)(S$"*XUN#!#&S$:,F$Qb_Q$S(N(Y!"'*_$'&\$Y*$

8 T!)!\! V&ON&Z!N&$ O!$ U\UV)(S$ %UT(#\&S &'$

:,F$q_d$S(N(Y!"'*. =*'!)$&'$%N!Z)(W$V&\"*#!^!$

"!O#!$ )*#&$ '&T(#\!$ Y*$ ($ S!P($ (X)&O )*#&$

\"*'(#)(W$ %UT(#!\!.$ 5"&[\&Z($ (OV"!Z\($

Z"*')&O#($OU$X!T*N*a(N($OS!P*P* U$&')&OU$)!$

(O#($V*"(&'$V"&[N*$%&'()*$LO*V#*ST!"$BCDE. � 

:,F$15,6 S(N(Y!"'(_$O*V#*ST!" 2015. - :,F$Bp_6 

S(N(Y!"'*). 

 

 
"2<=G932f% 89>D1626% 32% 582@D% UOVUX% C=:039% D5SDgD@9% 0%

CDA0625% I2>7=@39% A2359% #=@7=:039% =:% +PI% VUW%G010=32d% 2%

89>D1626% 32% 582@D% UOVhX% C=:039% D5SDgD@9% CDA0625%

P30798>21%A2359%=:%+PI%Vh%G010=32X 

 

 

 

 

Cost-to-Income "!R(&$ )!O#!Z`!$ #"*)'$

O)(a!Z!P!_$ )!\&)$V&Z*f!P!$U$BCDq.$ %&'()(_$($

'&O#(a*$Z"*')&O#$&'$Ep_h%. 

 

3.2. >()!)O(YO\($V&N&a!Y$<!)\*$U$&')&OU$)!$

O*\#&" 

<!)\!$ Y*$ O!$ (X)&O&S$ T(N!)O)*$ !\#(Z*$ &'$ :,F$

409.980,2 S(N(&)!_$)!$'!)$QC.$O*V#*ST!"$BCDE.$

%&'()*$ X!UX(S!N!$ DB_hi$ O"VO\&%$ T!)\!"O\&%$

#"a([#!$ ($ T(N!$ Y*$ '"U%&"!)%("!)!$ V&$ &Z&S$

V!"!S*#"U. 0'*)#(^)&$ #"a([)&$ U^*[f*$ Y*$

&O#Z!"*)&$($)!$\"!YU$BCDd.$%&'()*. 
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F!#($\"*'(#($($V&#"!a(Z!P!$<!)\*$)!$'!)$QC.$

O*V#*ST"! BCDE.$ %&'()*$ (X)&O*$ :,F$ Dhd.qQQ,2 

S(N(&)!$ [#&$ ^()($ h_hi$ #"a([)&%$ U^*[f!.$

1&O#(%)U#($ "*XUN#!#$ Y*$ O\&"&$ (O#($ U$ &')&OU$ )!$

"*XUN#!#$ )!$ \"!YU$ BCDd.$ %&'()*$ \!'!$ Y*$ <!)\!$

(S!N!$h_pi$U^*[f!$U T!)\!"O\&S$O*\#&"U$L:,F$

179.586,6 S(N(&)!M. 

 

 
1&X(R(Y!$ V"(\UV`*)($ '*V&X(#($ ($ &O#!N*$

&T!Z*X*$ #!\&c*_$ Y*$ )*X)!#)&$ V"&S*P*)!$ U$

V*"(&'U$ &'$ \"!Y!$ BCDd.$ %&'()*$ '&$ QC.$

O*V#*ST"!$ BCDE.$ %&'()*.$ ;^*[f*$ '*V&X(#!$ ($

&O#!N(W$ &T!Z*X!$ <!)\*$ U$ U\UV)(S$ '*V&X(#(S!$

T!)\!"O\&%$ O*\#&"!$ (X)&O(N&$ Y*$ DQ_bi$)!$ \"!YU$

BCDd.$ %&'()*$ L:,F$ QDb.DEd,2 S(N(&)!M_$ '&\$ Y*$

QC.$ O*V#*ST"!$ BCDE.$ (X)&O(N&$ DQ_pi$ U\UV)(W$

'*V&X(#!$ T!)\!"O\&%$ O*\#&"!$ L:,F$ QQd.qpQ_b 

S(N(&)!). 

 

 

 

 

 

 

1"*S!$ V&X(R(Y($ U\UV!)$ \!V(#!N$ <!)\!$ Y*$

US!P(N!$ U^*[f*$ U$ T!)\!"O\&S$ O*\#&"U_$ O!$

10,1i$ L:,F$ 62.838,0 S(N(&)!$ )!$ \"!YU$ BCDd.$

%&'()*M$)!$h_Bi$T!)\!"O\&%$#"a([#!$)!$'!)$QC.$

O*V#*ST!"$ BCDE.$ %&'()*$ L:,F$ dh.Ebh_d 

S(N(&)!M. 
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4.   IZ("$%/("'+%$%

 IZ("$)(\$ "(%!*IP'*PI(   

 

4.1. ;V"!Z)($&'T&"$<!)\*  

 

;V"!Z)($&'T&"$<!)\*$ Y*$]&"S("!)$U$ O\N!'U$ O!$

4!\&)&S$ &$ T!)\!S!$ ($ ;%&Z&"&S$ (XS*cU$

!\R(&)!"!$ � :*VUTN(\*$ ,"T(Y*$ ($ %"UV*$

S*cU)!"&')(W$]()!)O(YO\(W$()O#(#UR(Y!$LEBRD, 

IFC, DEG, SwedFundM$ ($ ^()($ %!$ '*Z*#$ ^N!)&Z!_$

U\`U^UYUf($ ($ V"*'O*')(\!_$ &'$ \&Y(W$ OU$ #"($

^N!)!$ N(R!$ )*X!Z(O)!$ &'$ <!)\*.$ HN!)&Z*$

;V"!Z)&%$ &'T&"!$ <!)\*$ (S*)UY*$ ,\UV[#()!$

!\R(&)!"!$<!)\*$)!$V*"(&'$&'$^*#("($%&'()*. 

-!'N*a)&O#($ $ ;V"!Z)&%$ &'T&"!$ <!)\*$

'*]()(O!)*$OU$^N!)&S$bQ.$ 4!\&)!$&$T!)\!S!$( 

^N!)&S$ Bb.$ ,#!#U#!$ <!)\*.$ HN!)&Z($ ;V"!Z)&%$

&'T&"!$ <!)\*$ )!$ '!)$ QD.$ '*R*ST!"$ BCDE. 

%&'()*$OUe 

 !"# #$%"& !" 

'() *+'%#/#,-'+#
+"&'. 0'+#*1#

2'+(" 

34+() 5' 

 !"#$%&'('!")!*+ 
,-.*/$'0%"
1!/'2% 

3!-&4-&5'0 

6'!2%5%"782/%9': 
,-.*/$'0%"
1!/'2% 

;$%5 

<'+%"=8>%58>': 
,-.*/$'0%"
1!/'2% 

;$%5 

Andreas Klingen ?@,  ;$%5 

Philippe Delpal ?@,  ;$%5 

Khosrow Zamani ABC ;$%5 

D$'>-!%"6%E':"@!/8!% 
;$%5"5-F%>'4%5"
8&"@%50- 

;$%5 

6'$%")8!*G':"
6'$89->': 

;$%5"5-F%>'4%5"
8&"@%50- 

;$%5 

Mats Kjaer 
;$%5"5-F%>'4%5"
8&"@%50- 

;$%5 

 

4.2. 0XZ"[)($&'T&"$<!)\*  

0XZ"[)($ &'T&"$ O*$ O!O#&Y($ &'$ V"*'O*')(\!$

0XZ"[)&%$ &'T&"!_$ X!S*)(\!$ V"*'O*')(\!$

0XZ"[)&%$&'T&"!$($)!YS!P*$#"($^N!)!. 

 !)'!#$ ^N!)&Z!$ 0XZ"[)&%$ &'T&"!$ <!)\*$

U\`U^UYUf($ ($ V"*'O*')(\!$ ($ X!S*)(\!$

V"*'O*')(\!$ Y*$ ^*#("($ %&'()*$ &'$ '!)!$

(S*)&Z!P!. 

 

-!'N*a)&O#($0XZ"[)&%$&'T&"!$'*]()(O!)*$ OU$

^N!)&S$ bE.$ 4!\&)!$ &$ T!)\!S!$ ($ ^N!)&S$ QD.$

,#!#U#!$<!)\*.$ 

HN!)&Z($ 0XZ"[)&%$ &'T&"!$ <!)\*$ )!$ '!)$ QD.$

'*R*ST!"$BCD6.$%&'()*$OUe 

 

 

 !"# #$%"& !" 34+() 5' 

Dr Alexander Picker 3!-&4-&5'0            

1$%H%5%"=-$': I%(-5'0".!-&4-&5'0% 

 !%G'9%"1E%582->': ;$%5 

 !" -2%5"J-9': ;$%5 

 

 

4.3.  +'T&"$X!$V"!f*P*$V&ON&Z!P!$<!)\*$
L+'T&"$X!$"*Z(X(YUM  

 

+'T&"$ X!$ V"!f*P*$ V&ON&Z!P!$ <!)\*$ ^()*$ #"($

^N!)!_$&'$\&Y(W$OU$'Z!$^N!)&Z($;V"!Z)&%$&'T&"!$

<!)\*$ \&Y($ (S!YU$ &'%&Z!"!YUf*$ (O\UO#Z&$ (X$

&TN!O#($ ]()!)O(Y!.$ =*'!)$ ^N!)$ +'T&"!$ X!$

V"!f*P*$ V&ON&Z!P!$ Y*$ N(R*$ )*X!Z(O)&$ &'$

<!)\*.$HN!)&Z($+'T&"!$O*$T("!YU$)!$V*"(&'$&'$

^*#("($%&'()*.$ 

FUa)&O#($ +'T&"!$ X!$ V"!f*P*$ V&ON&Z!P!$

'*]()(O!)*$OU$^N!)&S$pC.$ 4!\&)!$&$T!)\!S!$($

^N!)&S$Qq.$,#!#U#!$<!)\*. 

HN!)&Z($+'T&"!$X!$V"!f*P*$V&ON&Z!P!$)!$'!)$

QD.$'*R*ST!"$BCDE.$%&'()*$OUe 

 !"# #$%"& !" 34+() 5' 

Mats Kjaer 3!-&4-&5'0 

Andreas Klingen ;$%5 

6'$-5%")8>%K->': ;$%5 
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4.4.+"%!)(X!R(&)!$O#"U\#U"!$<!)\*  
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4.5. :*%(&)!N)($"!OV&"*'$](N(Y!N!         

<!)\*$  

<!)\!$ Y*$ OZ&Y*$ V&ON&Z)*$ !\#(Z)&O#(_$ ($ U$ BCDE.$

%&'()(_$ &T!Z`!N!$ \"&X$ S"*aU$ ](N(Y!N!$ ($

*\OV&X(#U"!$^(Y($O*$T"&Y$S*P!&$($V"(N!%&c!Z!&$

#"a([)(S$V&#"*T!S!.$ 

 

2"!Y*S$ BCDE.$ %&'()*$ L&\#&T!"M$ S*)!kS*)#$

<!)\*$ Y*$ X!V&^*&$ V"&R*O$ "*&"%!)(X!R(Y*$

V&ON&Z)*$ S"*a*$ ](N(Y!N!$ ($ *\OV&X(#U"!$

%![*P*S$ >(N(Y!N*$ ,S*'*"*Z&$ ($ &#Z!"!P*S$

'Z!$V&ON&Z)!$R*)#"!_$1&ON&Z)($R*)#!"$<*&%"!'$

1 ($ 1&ON&Z)($ R*)#!"$ <*&%"!'$ 2 U$ &\Z("U$

>(N(Y!N*$<*&%"!'.$-!S*"!$S*)!kS*)#!$Y*$'!$O*$

O!'![P! S"*a!$ &'$ Bq$ ](N(Y!N*$ ($ V"*\&$ BCC$

*\OV&X(#U"!_$ X!S*)($ O!$ *](\!O)(Y&S$ ($

"!R(&)!N)(Y&S$ V&ON&Z)&S$ S"*a&S$ \&Y! f*$

V&\"(#($($V&O#&Y*f*$($)&Z*$R(`)*$%"UV*. 

  

-!$\"!YU$BCDE.$%&'()*$V&ON&Z)U$S"*aU$<!)\*$OU$

^()(N*$ BQ$ ](N(Y!N*_$ B$ V&ON&Z)!$ R*)#"!$

L<*&%"!'$ 1 ($ <*&%"!'$ 2 U$ &\Z("U$ >(N(Y!N*$

<*&%"!'M$($BCd$*\OV&X(#U"!_ ^(S*$Y*$V&O#(%)U#!$

V&\"(Z*)&O#$ #*"(#&"(Y*$ :*VUTN(\*$ ,"T(Y*.$ ;$

#&\U$ 2016.$ %&'()* U%![*)* OU ^*#("( 

*\OV&X(#U"*, Y*')! ](N(Y!N!$( &O)&Z!)!$OU 'Z!$

)&Z!$1&ON&Z)!$R*)#"!. 

 

 

 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

<*&%"!'-,Z*#&%&"O\!$qB-44 

-([$-6V(O\&VO\!$QB 

2"U[*Z!R-5"%$>&)#!)!$D 

2"!`*Z&-5"%$,.$:!#)(\!$TT 

-&Z($1!X!"$-9*%&[*Z!$D 

-&Z($,!'--&Z&O!'O\&%$O!YS!$B 

;a(R*-1*#"!$J*N&Z(f!$q 

4"*P!)()-5"%$,N&T&'*$d 

H!^!\-@"!'O\&$[*#!N([#*$DC-14 

/"!P*$-2.$,#*]!)!$1"Z&Z*)^!)&%$dp 

/!`*Z&$-@"!'O\($#"%$TT 

,UT&#(R!-2&"X&$DC 

G!T!R-@&OV&'!"$=*Z"*S&Z!$B 

2"!%UY*Z!R-,!Z*$2&Z!^*Z(f!$D$

1&a!"*Z!R-  &[*$1(Y!'*$B 

=!%&'()!- 2P*%(P*$ (N(R*$DC 

8&X)(R!- @(S)!X(YO\!$D 

,.$ (#"&Z(R!- 2"!`!$1*#"!$I 5-7 

4!Y*^!"--(\&N*$1![(f!$Bd 

2(\()'!$-<"!f*$5!#(f$b 

,&ST&"-,#!V!"O\($VU#$Dq 

/"[!R-5"%$,Z.$5*&'&"!$Z"[!^\&%$B 

2.$ (#"&Z(R!$-2)*X!$ (N&[!$Bb 

 

 

L#/#+*/( 7*5G( 
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5.  ZI("\$%/("'+  

 

<!)\!$ OZ&Y*$ V&ON&Z)*$ !\#(Z)&O#($ &T!Z`!$ \"&X$

S"*aU$ ](N(Y!N!$ ($ *\OV&X(#U"!$ ^(Y($ O*$ T"&Y$

S*P!$ ($ V"(N!%&c!Z!$ #"a([)(S$ V&#"*T!S!.$

1&ON&Z!P*$O*_$U$ #&\U$BCDE. %&'()*$&T!Z`!N&$U$

A*)#"!N($T!)\*$U$<*&%"!'U_$BQ$>(N(Y!N*$($BCd 

6\OV&X(#U"! ($ 'Z!$ )&Z!$ 1&ON&Z)!$ R*)#"!_$

<*&%"!'$ D$ ($ <*&%"!'$ B_$ ]&"S("!)($ \"!Y*S$

%&'()*. 

 

 

<!)\!$(S!$($ #"($ X!Z(O)!$'"U[#Z!$\&Y( X!Y*')&$

^()*$@"UVU$2&S*"R(Y!N)!$T!)\!$!.'._$<*&%"!'$($

#&e$ 

1. 2&S*"R(Y!N)!$T!)\!$!.'._$<U'Z!$U$

:*VUTN(R($A")&Y$@&"($LDCCi$

ZN!O)([#Z!M_ 

2. 2&S*"R(Y!N)!$T!)\!$!.'._$<!P!$8U\!$U$

<&O)($($K*"R*%&Z()($Lhh_hhpi$

ZN!O)([#Z!M$( 

3. 2&S<!)\$0-/6,5$!.'._$<*&%"!'_$

'"U[#Z&$X!$UV"!Z`!P*$()Z*O#(R(&)(S$

]&)'&Z(S!$LF4;0>M$LDCCi$

ZN!O)([#Z!M.

 

  
 

5.1. 4)!^!Y)($V&ON&Z($O!$V&Z*X!)(S$

N(R(S!  

 

;\UV)!$(XN&a*)&O#$V"*S!$N(R(S!$V&Z*X!)(S$O$

<!)\&S_$ )!$ '!)$ QD.$ '*R*ST"!$ BCD6.$ %&'()*$

(X)&O(N!$Y*$:,F$532,1 S(N(&)!_$[#&$Y*$U$&')&OU$

)!$ "*%UN!#&")($ \!V(#!N$ &'$ :,F$ 46.230,7 

S(N(&)!$ V"*'O#!Z`!N&$ 1,2i$ LS!\O(S!N)!$

Z"*')&O#$ U\UV)(W$ VN!OS!)!$ OZ(S$ N(R(S!$

V&Z*X!)(S$ O$ <!)\&S$ V&$ 4!\&)U$ &$ T!)\!S!$

(X)&O($BCi$\!V(#!N!M. 

-!YZ*f($ '*&$ (XN&a*)&O#($ V"*S!$ N(R(S!$

V&Z*X!)(S$O <!)\&S )!$'!)$QD.$'*R*ST"!$BCDE. 

%&'()*_$ (X)&O$ &'$ :,F$ 525,5 S(N(&)!$ &')&O)& 

1,1% "*%UN!#&")&%$ \!V(#!N!$ <!)\*_$ &')&O($ O*$

)!$ VN!OS!)*$ ](X(^\(S$ N(R(S!$ \&Y!$ OU$ N(R!$

V&Z*X!)!$O$<!)\&S. 

;$ O\N!'U$ O!$ ^N!)&S$ Qb.$ 4!\&)!$ &$ T!)\!S!_$

N(R(S!$ V&Z*X!)(S$ O$ T!)\&S_$ <!)\!$ )(Y*$

&'&T"!Z!N!$ \"*'(#*$ V&$ UON&Z(S!$ \&Y($ OU$

V&Z&`)(Y($ &'$ UON&Z!$ &'&T"*)(W$ '"U%(S$

N(R(S!$ \&Y!$ )(OU$ V&Z*X!)!$ O$ <!)\&S_$ &')&O)&$

)(OU$N(R!$X!V&ON*)!$U$<!)R(.$ 

 

 

 
 
 

 

 

  

GQ?CMU;V=RB= Z=BD= => 7=O= /9D= 

-157 X!V&ON*)(W, 

-18 &"%!)(X!R(&)(W '*N&Z! ( R*)#"!N! 

(8 ](N(Y!N! ( 10 !%*)R(Y!). 

GQ?CMU;V=RB= Z=BD= => 79>W= 

-133 X!V&ON*)!, 

-13 &"%!)(X!R(&)(W '*N&Z! 

(3 ](N(Y!N* ( 10 *\OV&X(#U"!). 

GQ?7=BD #BWCEN => 7CQXM=> 

-4 X!V&ON*)!. 
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6. R$"("!$_!'$%& - b(_%$%

I+)P-*(*$%& !- #(.(%

' ]+I\$_(-"+%/("'+%P%UOV^. 

Z ;$"$ 

 

6.1. ;Z&' 

 

-!$V&ON&Z!P*$<!)\*$U$BCD6.$%&'()($V"*OU')&$OU$

U#(R!N($ V&^*#!\$ V"&R*O!$ V"(Z!#(X!R(Y*$ ($ U$

O\N!'U$ O!$ #(S$ )!O#!Z!\$ \&)!^)* \&"*\R(Y* 

\"*'(#)&%$ V&"#]&N(Y!. 0$ '!`*$ Z(O&\$ (X)&O$

(OV"!Z\($ Z"*')&O#($ VN!OS!)!$ U#(R!&$ Y*$ )! 

)*%!#(Z!) ]()!)O(YO\( "*XUN#!#!_$ !N($ ($ )! 

V&Z*f!P* V&\"(Z*)&O#($ -18-!$ (X)!'$ b5%. 

1&S*)U#& T(, U$)!"*')&S$V*"(&'U, #"*T!N&$'!$

'&V"()*O* T&`*S UV"!Z`!PU$ V&"#]&N(Y&S$

-18-!.$ $ -*%!#(Z!)$ "*XUN#!# (O\!X!)$ U$ BCD6. 

%&'()($)(Y*$ U#(R!&$)!$ O(%U")&O#_$ O#!T(N)&O#$ ($

N(\Z(')&O#$<!)\*.$+O#Z!"*)( )*#&$V"(W&'($&'$

\!S!#!$ ($ )!\)!'!$ U$ BCDE.$ %&'()($ OU$ )*X)!#)&$

)(a($ U$ &')&OU$ )!$ \"!Y BCDd.$ %&'()*. 1&N(#(\!$

S*)!kS*)#!$ <!)\*$ (X'Z!Y!P! X)!^!Y)&%$ '*N!$

&O#Z!"*)&%$ '&T(#\!$ U$ "*X*"Z*, U$ V"*#W&')&S$

V*"(&'U, O!'!$ '!Y* S&%Uf)&O#$ '!$ O*$ (XZ"[($

V&\"(f*$ R*N&\UV)&%$ %UT(#\!$ T*X$ US!P*P!$

!\R(YO\&%$\!V(#!N!. 

 

/0123432%4DG2 

 

<(N!)O)!$ OUS!$ L)*#&$ !\#(Z!M )!$ \"!YU$ BCDE.$

%&'()* Y*$ '&O#(%N!$ (X)&O$ &'$ :,F$ 400.017,5 

S(N(&)!$ L6;:$ Q_B$ S(N(!"'*M$ ($ V"*'O#!Z`!$

V&Z*f!P* 1,7i$ U$ &')&OU$ )!$ V"*#W&')U$ %&'()U. 

>&\UO ($ '!`*$ &O#!Y*$ )!$ &'"a(Z&S$ V&ON&Z!PU_$

\"&X$ T!N!)O("!P*$ (XS*cU$ V"&](#!T(N)&O#($ ($

\Z!N(#*#!$ V&"#]&N(Y!_$ '!`&Y$ &V#(S(X!R(Y( 

O#"U\#U"*$ ($ \Z!N(#*#!$ !\#(Z*_$ (X)!N!a*PU$

)&Z(W$ (XZ&"!$ V"(W&'!$ ($ T"a*S$ UV&[`!Z!PU$

O"*'O#!Z!. 

 

$>7=80 

 

0$ U #&\U$ 2016.$ %&'()* )!O#!Z`*)$ Y*$ "!O#$

'*Z(X)*$[#*'P*$O#!)&Z)([#Z!$&'$&\&$6;:$20,8 

S(N(&)!, '*V&X(#($ V"(Z"*'*$ X!T*N*a(N($ OU$

"!O#$ U$ &')&OU$ )!$ \"!Y$ BCDd.$ %&'()*$ X!$ :,F$

22.796,7 S(N(&)!. F*V&X(#($ T!)!\!$ ($ '"U%(W$

]()!)O(YO\(W$ &"%!)(X!R(Y!$ OU$ OS!P*)($ U$ #&\U$

BCDE.$%&'()*$X!$:,F$p.EpQ,8 S(N(&)!. 

5&\&S$ BCD6.$ %&'()*_$ <!)\!$ Y*$ Z"!#(N!$ ()&$

\"*'(#&"(S!$6;:$136 S(N(&)!$'&\$Y*$UX*N! 6;:$

34 S(N(&)! \"*'(#)(W$ N()(Y!.$ ,#!P*$ &T!Z*X!$

<!)\*_$V&$&O)&ZU V"(S`*)(W$\"*'(#)(W$N()(Y!$

)!$ \"!YU$ BCDE.$ %&'()*$ (X)&O( :,F 12.984,1 

S(N(&)! ($OS!P*)&$Y*$U$&')&OU$)!$\"!Y$BCDd.$X!$

:,F$DB.D49,9 S(N(&)!. 

,UT&"'()("!)*$ &T!Z*X*$ )!$ \"!YU$ V&OS!#"!)*$

%&'()*$(X)&O*$:,F$6.178,4 S(N(&)!. 

 

&124G230 

 

<!)\!$ Y*$ )!$ \"!YU$ V&OS!#"!)&%$ V*"(&'!$

X!T*N*a(N! V!'$ VN!OS!)!$ V"(Z"*'($ LU$ (X)&OU$

&'$ :,F$ 15.120,4 S(N(&)! &')&O)&$ 17,0%) 

V"Z*)O#Z*)&$ \!&$ V&ON*'(RU OS!P*)*$ #"!aP*$

\Z!N(#*#)(W$ \N(Y*)!#!_$ V"*Z"*S*)(W$ &#VN!#!_$

\!&$ ( X)!^!Y)&%$ &T*XZ"*c*P!$ VN!OS!)!. 

0O#&Z"*S*)& &O#Z!"*)$ Y*$ "!O# VN!OS!)! 

O#!)&Z)([#ZU L"!O#$ &'$ :,F$ q.bQb,5 S(N(&)!M$

%'*$ '&S()("!YU$ %&#&Z()O\($ \"*'(#( ($ \"*'(#($

X!$ "*]()!)O("!P*.$ 4)!^!Y!)$ '*&$ N(\Z(')(W$

O"*'O#!Z!$ <!)\*$ VN!O("!)$ Y*$ U$ '()!"O\*$ ($

'*Z(X)*$ K&/.$ -!$ \"!YU$ 2016. %&'()*_$ U$ K&/$

"!OV&N&a(Z*$ X!$ V"&'!YU$ VN!O("!)&$ Y*$ :,F$

136.123,8 S(N(&)!_$ [#&$ Y*$ V&Z*f!P*$ &'$ :,F$

7.367,4 S(N(&)!$U$&')&OU$)!$(O#($V*"(&'$BCDd. 

%&'()*$LV&Z*f!P*$&'$5,7%).  

 

&8=q062A013=46 

 

-!$"*XUN#!#$U$BCDE.$\!&$($BCDd.$%&'()( )!YZ*f( 

U#(R!Y$ OU$ (S!N( "!OW&'($ &T*XZ"*c*P! 

VN!OS!)!$ ($ \"*'(#)&$ "(X(^)(W$ Z!)T(N!)O)(W$

O#!Z\($L:,F$14.907,5 S(N(&)!M.  

 

-!$\"!YU 2016.$%&'()* <!)\!$Y*$X!T*N*a(N!$V!' 

)*#&$ V"(W&'!$ &'$ \!S!#!$ ($ )*#&$ V"(W&'!$ &'$

)!\)!'!, UX$ "!O# A0:-!_$ '&\$ Y*$ O!$ '"U%*$ O#"!)*$

X!T*N*a(N! Y*')&\"!#)&$ V&Z*f!P*$ (OV"!Z\($

Z"*')&O#($ VN!OS!)!_$ [#&$ Y*$ )!$ \"!YU$

"*XUN#("!N&$ %UT(#\&S$ V"*$ &V&"*X(Z!P!$ U$

(X)&OU$&'$:,F$8.377,6 S(N(&)!. 

 

@UT(#!\ <!)\*$ Y*$ )(a($ &'$ (X)&O!$ Z([*$

(X'Z&Y*)(W$ "*X*"Z($ (X$ '&T(#\!$ X!$ V"&R*P*)*$

%UT(#\*$ &'$ U\UV)&$ V&#"*T)(W$ "*X*"Z($

&T"!^U)!#(W$ V&$ V"&V(O(S!$ -!"&')*$ T!)\*$

,"T(Y*. <!)\!$ Y*_$ )!$ \"!YU$ BCDE.$ %&'()*$ (S!N! 

Z([*$ ]&"S("!)(W$ "*X*"Z($ &'$ V&#"*T)(W$

"*X*"Z($U$(X)&OU$&'$:,F$10.171,5 S(N(&)!. 

 

4.572.662 4.588.375 4.757.589 

-6.175.885 

-8.377.636 
-12.000.000

-8.000.000

-4.000.000

0

4.000.000

8.000.000

2012 2013 2014 2015 2016

; /$*('BZP/$*('%&I+%& I+)( 
(  000 !"#)
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Cost Income "!R(&$ Y*$ U$ &\Z("U$ VN!)("!)&%$ X!$

2016.$%&'()U L"*T!N!)OM. 

 

 
 

 

F&T(#!\$V&$&O)&ZU$\!S!#!_$U$ #&\U$2016.$ %&'()* 

T*N*a($ V!' &'$ 2,2i$ U$ &')&OU$ )!$ \"!Y$ BCD5. 

%&'()*_$ (O#&Z"*S*)& ($ '&T(#!\$ &'$ )!\)!'! 

T*N*a($V!' &'$1,7%. 

 

 
 

 

F!`&S$&V#(S(X!R(Y&S R*)*$($O#"U\#U"* (XZ&"! 

O"*'O#!Z!$&O#Z!"*)!$Y*$\!S!#)! S!"a!$U$O\N!'U 

O!$ VN!)&S (3,3%) ($ V&"*'$ \&)O#!)#)&%$ V!'! 

!\#(Z)(W ($ V!O(Z)(W$ \!S!#)(W$ O#&V! ($ #&\&S$

2016.$%&'()*. 
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; /$*('%& % !" #P%"('"(;( (  000 !"#) 
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; /$*('%& % !" #P%'(](*( (  000 !"#) 
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'I+*(.+ '(](*"+%](Ib+%"(%P'P&"P%

('*$#P 
(  %) 
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'2<0621%/2359  

 

&8=G939%32%52<0621D%D%<980=:D%=:%UOVUX%:=%UOV^X%C=:039f 
 

!-#. 2016. 2015. 2014. 2013. 2012. 

G*-#)*/,7*5G( (; 000 :,F) 

3\R(YO\($\!V(#!N 40.034.550 40.034.550 40.034.550 40.034.550 40.034.550 

:*X*"Z*$(X$'&T(#( 18.791.828 24.935.440 20.635.440 16.635.440 14.785.440 

:*Z!N&"(X!R(&)*$"*X*"Z* 4.311.409 3.749.864 2.120.959 1.604.257 860.758 

-*"!OV&"*c*)($'&T(#!\ 349.698 179.550 6.755.855 6.687.971 4.185.812 

@UT(#!\ 8.063.183 6.061.358 - - - 

;2;13-$2310538 55.424.302 62.838.046 69.546.804 64.962.218 59.866.560 

 
 

 

 

 

;\UV!)$\!V(#!N$<!)\*$)!$\"!YU$BCDE.$%&'()*$(X)&O($:,F$55.424,3 S(N(&)!$($OS!P*)$Y*$DD_8i$U$&')&OU$

)!$ \"!Y BCDd.$ %&'()s. ;$ V*"(&'U$ &'$ 2010. '&$ 2016.$ %&'()*$ U\UV!)$ \!V(#!N$ <!)\*$ Y*$ V&Z*f!)$ 35,0%. 

3\R(YO\($\!V(#!N_$U$(O#&S$V*"(&'U_$Y*$V&Z*f!)$qC_bi$&')&O)&$:,F$DD.db2,0 S(N(&)!.$<!)\!$Y*$'&$O!'!$

V&Z*f!N!$!\R(YO\($\!V(#!N$V&$&O)&ZU$'Z*$*S(O(Y*$V"*]*"*)R(Y!N)(W$X!S*)`(Z(W$!\R(Y!$LBCDC.$%&'()* 

U$(X)&OU$&'$:,F$DD.qCC$S(N(&)!$($BCDB.$%&'()*$:,F$DD.dbB$S(N(&)!M.$<!)\!$Y*$U$#&\U$V"*#W&')(W$'*O*#$

%&'()!, )!YZ*f($ '*&$ &O#Z!"*)&%$ '&T(#\! "!OV&"*c(Z!N!$ U$ "*X*"Z*$ X!$ V"&R*P*)*$ %UT(#\*$ U$ R(`U$

&'"a!Z!P!$ O(%U")&O#($ U$ V&ON&Z!PU$ ($ !'*\Z!#)&O#($ \!V(#!N!_$ &')&O)&$ X!$ X![#(#U$ !\R(&)!"O\&%$

\!V(#!N!$&'$*Z*)#U!N)(W$%UT(#!\!$!N($($X!$V&Z*f!P*$&O)&Z)&%$\!V(#!N!.$<!)\!$Y*$U$#&\U$V&ON*'P(W$V*#$

%&'()!$(X$&O#Z!"*)&%$'&T(#\!$($V& &O)&ZU$"*Z!N&"(X!R(Y*, V&Z*f!N! U\UV)*$"*X*"Z*$U$(X)&OU$&'$:,F$

7.457,0 S(N(&)!.$:*X*"Z*$(X$'&T(#($)!$\"!YU$BCDE.$%&'()* OU$US!P*)*$U$&')&OU$)! BCDd.$%&'()U$X! :,F$

6.143,6 S(N(&)! O$&TX("&S$'!$Y*$T!)\!$'*&$(O\&"(O#(N!$X!$V&\"(f*$%UT(#\!$(X$BCDd.$%&'()*. 
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$ %&'() -6.061.358 -8.063.183

*+!(",-!+.+*&/#-%&'() 4.185.812 6.687.971 6.755.855 179.550 349.698

!+0(1-!&2(3&-*+/!+2+!0+ 860.758 1.604.257 2.120.959 3.749.864 4.311.409

!+2+!0+/&2/#-%&'& 14.785.440 16.635.440 20.635.440 24.935.440 18.791.828

()3&4")&/)(,&'(1 40.034.550 40.034.550 40.034.550 40.034.550 40.034.550

)!+'(5+/)(,&'(1(/6/7 35% 9% 7% -10% -12%

 ) ,*- )(,&'(1 59.866.560 64.962.218 69.546.804 62.838.046 

(  000 !"#) 

P'P&("%'(&$*(-%/("'+%P%&+I$ ;P%2012-2016 

     55.424.302 
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+T(^)(S L"*'&Z)(SM$!\R(Y!S!$<!)\*$O*$#"%UY*$)!$,#!)'!"'$N(O#()%U <*&%"!'O\*$T*"X* &'$BCDC.$%&'()*. 

5&\&S$BCDq.$%&'()*$(XZ"[*)!$Y*$\&)Z*"X(Y!$V"*]*"*)R(Y!N)(W$X!S*P(Z(W$!\R(Y!$U$&T(^)*$!\R(Y*$( &'$

#!'!$)(Y*$T(N&$V"&S*)!$U$O#"U\#U"($!\R(&)!"O\&%$\!V(#!N!.$<!)\!$)!$'!)$QD.$'*R*ST!"$BCD6.$ %&'()*$

(S!$ DE.pDb.hdE$ &T(^)(W !\R(Y!$ L"*'&Z)(WM$ ($ QbQ.dDC$ V"(&"(#*#)(W$ LV"*]*"*)R(Y!N)(WM$ !\R(Y!$

V&Y*'()!^)* )&S()!N)*$Z"*')&O#($:,F$D.C00. -!$\"!YU$BCD6.$%&'()*$&T(^)*$!\R(Y*$<!)\*$V&O*'UY*$D.D99 

!\R(&)!"!_$!$V"(&"(#*#)* !\R(Y*$E16 !\R(&)!"!. 

 

(5M0=3280%/2359%32%:23%hVX%:9M9GA28%UOV6X%C=:039%4Df 

 

32A0+-3:0 +T(^)* !\R(Y* % ;H6GJ3 
1"(&"(#*#)*$

!\R(Y* 
% ;H6GJ3 ;2;1-+$32A0=6 

% ;H6GJ3$;$

32A.$2310538; 

:*VUTN(\!$

,"T(Y! 
7.020.346 41,7 - 0,00 7.020.346 40,8 

EBRD 4.109.440 24,4 - 0,00 4.109.440 23,9 

IFC 1.706.810 10,2 - 0,00 1.706.810 9,9 

DEG 772.850 4,6 - 0,00 772.850 4,5 

SWEDFUND 386.420 2,3 - 0,00 386.420 2,3 

+,5380 2.822.090 16,8 373.510 100,00 3.195.600 18,6 

;2;1-+ 16.817.956 100,0 373.510 100,0 17.191.466 100,0 

 

 

(:957263=46%52<06212 

 

1&\!X!#*`$ !'*\Z!#)&O#($ \!V(#!N!$ <!)\*$ )!$

\"!YU$ BCD6.$ %&'()*_ V&"*' ($ '!`*$ X)!^!Y)(W 

(OV"!Z\($ Z"*')&O#($ ($ "*X*"Z(O!P!_$ (X)&O($

27,0i_$[#&$)!YT&`*$V&\!XUY*$'!$Y*$<!)\!$UOV*N!$

'!$&'"a($!'*\Z!#)U$\!V(#!N(X&Z!)&O#. <!)\!$ 

 

 

 

 

Y*_$U$V&OS!#"!)&S$Z"*S*)O\&S$V*"(&'U$\!&$($U$

#&\U$ BCDd.$ %&'()*_$ (OVU)(N!$ OZ*$ V!"!S*#"*$

V&ON&Z!P!$ V"&V(O!)*$ 4!\&)&S$ &$ T!)\!S!_$ ($

(OVU)(N!$ OZ*$ &T!Z*X*_$ [#&$ Y*$ V&UX'!)$

()'(\!#&"$O#!T(N)&%$($O(%U")&%$$V&ON&Z!P!. 

 

0

20.000.000

40.000.000

2012 2013 2014 2015 2016

-%&8*+/()3&4+ 8.709.310 8.709.310 16.817.956 16.817.956 16.817.956

,!&-!&'+'*+/()3&4+ 373.510 373.510 373.510 373.510 373.510

,!+9+!+*3&4(1*+/2(:+*;&0+/()3&4+ 8.108.646 8.108.646

+:&"&-*(/,!+:&4( 22.843.084 22.843.084 22.843.084 22.843.084 22.843.084

"'-,+/!("'( 41% 0% 0% 0% 0%

L)CA=1)A")L3AJLM"@LN)?"O"3?,AD O""2012-2016

(  000 !"#) 

 ) ,(* ()3&4")&/)(,&'(1 40.034.550 40.034.550 40.034.550 40.034.550     40.034.550 

42% 

1% 

57% 

!*IP'*PI(%('\$_!' Z%'(&$*(-(%"(%

;("%31.12.2016. 

+<0H-6$32A0=6 1:0+:0565-6$32A0=6 

6 0,0+-3$1:6 0=3 
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&=52>269S0%<=41=72E2  

 

@7 !-#. -@!-#.*5! 2016. 2015. 2014. 2013. 2012. 

1. 1+2343567$3F62/35-+,50$23105383 S() 12% 26,97% 22,70% 17,67% 19,02% 21,88% 

2. 
1+2343567$;83@393$;$80A3$2+=3$-0,;$;$

>0-3-,0=,2+ $,625+:;$0$+,-+/-3$

,:6F,5/3 

S!\O 60% 17,47% 23,13% 27,60% 24,67% 18,38% 

3. 1+2343567$/68026$048+?6-+,50$<3-26 S!\O 400% 38,48% 79,76% 160,59% 97,78% 107,37% 

4. 1+2343567$F6/04-+@$:04023 S!\O 20% 2,96% 10,60% 2,90% 2,12% 0,82% 

5. 1+2343567$802/0F-+,50 S() 0,8 2,86 2,73 2,84 3,45 2,18 

 

 

 

 <98260730 cash flow 

 

+V*"!#(Z)($ cash-flow )!$ \"!YU$ BCDE.$ %&'()*$ U$

&')&OU$ )!$ (O#($ V*"(&'$ V"*#W&')* %&'()*$ Y*$

Z*f($ :,F$ 167,4 S(N(&)! LV&Z*f!P*$ B_1%). -!$

\"!YU$2016. %&'()*$&O#Z!"*) Y*$"!O#$V"(N(Z!$&'$

)!\)!'!$ X!$ :,F$ 343,3 S(N(&)!$ &')&O)&$ d_p%, 

'&\$ OU$ V"(N(Z($ &'$ \!S!#!$ X!T*N*a(N($ V!'$ U$

(O#&S$ V*"(&'U$ &'$ :,F$ 1.225,5 S(N(&)!$

&')&O)&$6,5%_$V"Z*)O#Z*)&$XT&%$V!'!$!\#(Z)(W$

\!S!#)(W$ O#&V!.$-!$ O#"!)($ &'N(Z! %&#&Z()* (X$

V&ON&Z)(W$ !\#(Z)&O#(, (OVN!#* V&$ &O)&ZU$

\!S!#!$OU$"*!N(X&Z!)* )!$)(a*S$)(Z&U$X!$:,F$

1.617,6 S(N(&)!$ &')&O)&$ OS!P*)* X!$ B7,3%, 

V"Z*)O#Z*)&$(X$"!XN&%!$V!'!$V"&O*^)*$\!S!#)*$

O#&V*$)!$&"&^*)*$'*V&X(#*. 

 

 
 

 <04% <8=G932% D% <=41=730G% <=106052G2%

:8DH672 

 

;$#&\U$BCDE.$%&'()*$<!)\!$)(Y*$Z"[(N!$V"&S*)*$

U$ '&\US*)#U$ 1&ON&Z)!$ V&N(#(\!.$ 1&ON&Z)!$

V&N(#(\!$ <!)\*$ UOZ&Y*)!$ Y*$ )!$ ,\UV[#()($

!\R(&)!"!$<!)\*$'!)!$BE.CD.BCDB.$%&'()*. 

 

1&ON&Z)&S$ V&N(#(\&S$ U#Z"cUYU$ O*$ &O)&Z)!$

)!^*N!$ V&ON&Z!P!$ ($ '*]()([U$ V&ON&Z($ \&Y*$

<!)\!$ &T!Z`!$ U$ R(`U$ (OVUP*P!$ V&ON&Z)(W$

"*XUN#!#!$ ($ V"(&"(#*#!$ '*]()(O!)(W$ Z!a*f&S$

,#"!#*%(Y&S$ ($ T(X)(O$ VN!)&S$ <!)\*_$ !$ \&Y!$ Y*$

X!O)&Z!)!$)!e 

� V&N&a!YU$ <!)\*$ )!$ ]()!)O(YO\&S$ #"a([#U$ ($

O#*^*)&S$V&Z*"*PU$\N(Y*)!#!$U$<!)\U_ 

�V"&Y*\R(Y!S!$ &O)&Z)(W$ V!"!S*#!"!$

S!\"&*\&)&SO\*$V&N(#(\*$( 

� "!XZ&Y)(S R(`*Z(S!$<!)\*. 

 

1&ON&Z)!$ V&N(#(\!$ <!)\*$ Y*$ UO!%N![*)!$ ($ O!$

,#"!#*%(Y&S$ UV"!Z`!P!$ "(X(R(S!$ ($

,#"!#*%(Y&S$ UV"!Z`!P!$ \!V(#!N&S_$ \!&$ ($ O!$

V&N(#(\!S!$ UV"!Z`!P!$ V&Y*'()!^)(S$

"(X(R(S!. 

 

<!)\!$ V&ONUY*$ O!S&O#!N)&_$ V&$ #"a([)(S$

V"()R(V(S!_$ UX$ V"(S*)U$ )!^*N!$ N(\Z(')&O#(_$

V"&](#!T(N)&O#($ ($ O(%U")&O#(_$ UX$ V&[#&Z!P*$

X!\&)!_$ '"U%(W$ V"&V(O!$ ($ &V[#(W$ V"()R(V!$

T!)\!"O\&%$ V&ON&Z!P!$ U$ &O#Z!"(Z!PU OZ&Y(W$

R(`*Z!$ )!$ '"U[#Z*)&$ &'%&Z&"!)$ )!^()_$ U$

O\N!'U$O!$#*S*`)(S$Z"*')&O#(S!$($V&ON&Z)&S$

*#(\&S. 

 

 

6.2. 1&ON&Z!P*$O!$V"(Z"*'&S 

*8K0H69-=43=739%693:93M0@9 

 

5"*)'$ V!'!$ !\#(Z)(W$ \!S!#)(W$ O#&V!$ \&Y($ O*$

T*N*a($ &'$ BCDq.$ %&'()*$ )!O#!Z(&$ O*$ ($ U$ BCDE.$

%&'()(_$ \!o V&ON*'(R! \&)\U"*)R(Ys$ (XS*cU$

T!)!\!$ ($ OS!P*Pm R*)*$ (XZ&"!$ X!$ \"*'(#*.$ ;$

BCDE.$%&'()( X!T*N*a*)* OU$(O#&"(YO\($)!Y)(a*$

!\#(Z)*$ \!S!#)*$ O#&V*$ L\"*'(#($ O!$ Z!NU#)&S$

\N!UXUN&S$(OV&'$D_di_$'()!"O\($\"*'(#($(OV&'$

4,0%).  

v!&$ V&ON*'(R!$ UTN!a!Z!P!$ R*)&Z)(W UON&Z!$

X!T*N*a*)$ Y*$ "!O#$ #"!aP*$ X!$ \"*'(#(S!$ &'$

O#"!)*$V"(Z"*'*. 1&Z*f!)! #"!aP!$V"(Z"*'*$($

4.973.331 

6.824.563 
7.121.339 

7.819.613 7.987.047 
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6.000.000
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 &+I(*$#"$ CASH FLOW 
(P 000 I!;) 
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X!$ '()!"O\(S ($ X!$ '*Z(X)(S$ \"*'(#(S!$

V"&(X![N!$ Y*$ (X$ V&#"*T*$ X!$ ]()!)O("!P*S$

&T"#)(W$O"*'O#!Z!$($$\!V(#!N)(W$()Z*O#(R(Y!_$!$

U$S!P&Y$S*"($&'$V&#"*T*$ X!$"*]()!)O("!P*S$

V&O#&Y*f(W \"*'(#!. 

 

,$ '"U%*$ O#"!)*, U\UV)&$ V&OS!#"!)&_$ \"*'(#)($

O#!)'!"'($ T!)!\!$ OU$ '&'!#)&$ V"(N!%&c!Z!)($

#"a([)&Y$ O(#U!R(Y(.$ <!)\*$ OU$ V&\!X!N*$ S!PU$

OV"*S)&O#$ '!$ V"*UX(S!YU$ \"*'(#)($ "(X(\_$

V&Z*f!N*$ OU$ $ O#!)'!"'*$ U$ V&%N*'U$ \&N!#*"!N!.$

1&OS!#"!)&$ V&$ "&^)&Y$ O#"U\#U"($

)&Z&&'&T"*)(W$ \"*'(#!$ U&^!Z!$ O*$ '!$ OU$

O#!)'!"'($ V&&[#"*)($ V"*$ OZ*%!$ X!$ 'U%&"&^)*$

\"*'(#*_$ '&\$ OU$ &O#!N($ )*V"&S*P*)($ X!$

\"!#\&"&^)*.  

 

0$ V&"*'$ "!O#!$ $ #"!aP*$ ($ $ V&Y!^!)*$ \"*'(#)*$

!\#(Z)&O#($ )(Z&$ \"*'(#!$ V"(Z"*'($ U$

T!)\!"O\&S$O*\#&"U$BCDE.$%&'()*$Y*$T(&$)(a($U$

&')&OU$)!$\"!Y$BCDd.$%&'()*.$-($U$BCDE.$%&'()(_$

\!&$ )($ U$ BCDd.$ )(Y*$ T(N&$ OUTZ*)R(&)(O!)(W$

\"*'(#!$V"(Z"*'(. 

 

'89:060
17

 - <=41=72E9%/2359 

 

>&\UO$ !\#(Z)&O#($ T(&$ Y*$ )!$ O*\#&"U$ S!N(W$ ($

O"*'P(W$ V"*'UX*f!_$ #*$ OU$ U$ #&\U$ BCDE.$ %&'()*$

V"*'UX*#*$ T"&Y)*$ "!'P*$ \!\&$ T($ O*$ &'"a!&$

V&"#]&N(& U$ &Z&S$ O*%S*)#Ue$ !\R(YO\!$ V&)U'!$

\"*'(#!$ O!$ ](\O)&S$ \!S!#)&S$ O#&V&S_$

\"*'(#("!P*$(X$wjx$yzw{$jjjgy$\"*'(#)*$N()(Y*_$

v|}$ ~j�$ z�|��w��j�w$ \"*'(#)!$ N()(Y!_$

�sx�w��$ \"*'(#)!$ N()(Y!$ X!$ *)*"%*#O\U$

*](\!O)&O#. 

 

                                                           
17

 1&X(R(Y!$'!#(W$\"*'(#!$($'*V&X(#!$)*$U\`U^UY*$ &O#!N*$VN!OS!)* 

 
 

,#!T(N)&O#$ \U"O!$ U$ UON&Z(S!$ '&'!#)&$

O)(a*)(W$ \!S!#!$ )!$ \"*'(#*$ O!$ Z!NU#)&S$

\N!UXUN&S$'&Z*N!$Y*$'&$'!`*%$OS!P*P!$U^*[f!$

'()!"O\(W$ \"*'(#!$ U$ \"*'(#)&S$ V&"#]&N(YU$

LQD.$ '*R*ST!"$ BCDE.$ %&'()*$ U^*[f*$'()!"O\(W$

\"*'(#!$�s$h_biM. 

 

+%"&S!)$ V"(#(O!\$ \&)\U"*)R(Y*$ )!$ OS!P*P*$

\!S!#)(W$ O#&V!_$ V!'$ V&"#]&N(Y!$ UON*'$

V"*Z"*S*)(W$&#VN!#!$ \"*'(#!$($&'UO#!Y!P!$&'$

\&"([f*P!$ &'&T"*)(W$ \"*'(#!$ L:,F$ d$

S(N(Y!"'(M$ '&Z*N($ OU$ '&$ X)!^!Y)&%$ OS!P*P!$

V"(W&'!$&'$\!S!#!$U$BCDE.$%&'()(. 

 

;$ V&%N*'U$ \&)\U"*)R(Y*$ #&\&S$ R*N*$ BCD6. 

%&'()*$ )!Y!\#(Z)(Y*$ OU$ T(N*$ Banca Intesa a.d. 

Beograd ($UniCredit banka Srbija a.d. Beograd_$UX$

V&Z"*S*)*$ !\R(Y*$ )!$ #"a([#U$ ($ ON*'*f(W$

T!)!\!e$ ProCredit a.d. Beograd, Erste banka a.d. 

-&Z($ ,!'_$ Societe Generale Banka a.d. <*&%"!'.$

2&'$ OZ(W$ \&)\U"*)!#!$ Y*$ V"(S*#!)$ X)!#)&$

]N*\O(T(N)(Y( V"(O#UV$L\!S!#)*$O#&V*_$"&\&Z($

'&OV*f!_$ #"!a*)!$ &T*XT*c*P!M$ V"($

&'&T"!Z!PU$ \"*'(#!_$ U$ &')&OU$ )!$ V"*#W&')*$

%&'()*. 

 

118.860.421 
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0$ V&"*'$ '!`*%$ OS!P*P!$ V!O(Z)(W$ \!S!#)(W$

O#&V! )!$ \"!YU$ BCDE.$ %&'()*$ U$ &')&OU$ )!$ BCDd.$

%&'()U '&[N&$ Y*$ '&$ V&Z*f!P!$ '*V&X(#!$

V"!Z)(W$N(R!$&'$qD_D%. 

 

 

 

:!O#$ '*V&X(#!$ UON*'(&$ Y*$ )!\&)$ 'Z*$ %&'()*$

LBCDq.$ ($ BCDd.$ %&'()*M$ "*N!#(Z)*$ O#!T(N)&O#($

(X)&O!$ V"(\UV`*)(W$ '*V&X(#!.$ 0X)&O$

V"(\UV`*)(W$ '*V&X(#! U BCDE.$ %&'()( )!YZ*f($

Y*$U$V"*#W&')(W$[*O#$%&'()!.  
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 1&X(R(Y!$'*V&X(#($ )*$U\`U^UY*$&O#!N*$&T!Z*X*$($ O"*'O#Z!$
V"(S`*)!$\"&X \"*'(#)*$N()(Y* 
 

6.3. 1&ON&Z!P*$O!$O#!)&Z)([#Z&S 

 
1&ON&Z!P*$ O!$ O#!)&Z)([#Z&S$ &O#Z!"(N&$ Y*$ U$

BCDE.$ %&'()($ VN!)("!)*$ R(`*Z*.$ :!O#$ \"*'(#!$

O#!)&Z)([#Z!$ &O#Z!"*)$ Y*$ X!WZ!`UYUf($

\&)O#!)#)&S$ ()&Z("!PU$ V&)U'*$ V"&(XZ&'!$ U$

R(`U$ V"(N!%&c!Z!P!$ X!W#*Z(S!$ #"a([#!$ ($

&'"a!Z!P!$ \&)\U"*)#)&O#(_$ UZ&c*P*S$ )&Z(W, 

!\R(YO\(W$ ( V"&(XZ&'!$ (X$ \"*'(#)*$ N()(Y*$

<!)\*.$ 4)!^!Y!)$ '&V"()&O OU$ V"Ua(N*$ ($

\&)\U"*)#)*$ ()&$ \"*'(#)*$ N()(Y* X!$ S(\"&$ ($

!%"&$O*%S*)#_$V&O*T)&$6<:F$\"*'(#)!$N()(Y!. 

 

*8K0H69%� =43=739%693:93M0@9 

 

+V[#*$^(P*)(R*$\&Y*$OU$&'$U#(R!Y!$)!$\"*'(#)U$

!\#(Z)&O#_$!$\!"!\#*"(O!N*$OU 2016.$%&'()U$OUe 

 

· /(O&\!$V"&O*^)!$O#&V!$)*X!V&ON*)&O#($&'$

%&#&Z& 16i$ #&\&S$ BCD6.$ %&'()*$ LD3,8i$ U$

#"*f*S \Z!"#!NUM. 

· 1"&O*^)!$X!'Ua*)&O# Y*$V&Z*f!)!$($(X)&O($

6;:$hpE
19

 (N($B_5 V"&O*^)*$X!"!'*$LU$BCDd.-

6;:$phbM_$!N( Y*$($'!`*$"*N!#(Z)&$)(O\!$U$

V&"*c*PU$O!$X*S`!S!$U$"*%(&)U. 

· 0$ '!`*$ Y*$ )!$ O)!X( +'NU\! &$ OS!P*PU 

V*)X(Y!$ ( X!"!'!$ U$ Y!Z)&S$ O*\#&"U. +Z!$

+'NU\!$Y*$U#(R!N! )!$OS!P*P*$S&%Uf)&O#($

X!'Ua*P!$ &Z(W \N(Y*)!#!, !$ (O#($ OU U$

]&\UOU$T!)!\! XT&%$"*'&Z)(W$V"(S!P!. 

· 1!'$ !\#(Z)(W$ ($ V!O(Z)(W$ \!S!#)(W$ O#&V!_$

[#&$ V&%&'UY*$ \"*'(#)(S$ \N(Y*)#(S!$

V&[#&$OU$\"*'(#($OZ*$Y*]#()(Y(. 

· 4T&%$ OV&"&% &V&"!Z\!$ \"*'(#("!P! 

V"(Z"*'*_$ T!)\*$ OU$ V"*UOS*"(N*$ OZ&Y*$

V&ON&Z!P*$ )!$ ](X(^\!$ N(R! #*$ Y*$ U$ &Z&S$

O*%S*)#U$)!Y'()!S(^)(Y!$\&)\U"*)R(Y!$)!$

R*N&S$T!)\!"O\&S$#"a([#U. 

 

5!\&c*_$ XT&%$ OV&"&%$ "!O#! )*#&$ X!"!'!$ Z*N(\($

T"&Y$ %"!c!)!$ UX(S!$ %&#&Z()O\*$ ($ \"*'(#*$ X!$

"*]()!)O("!P*$ \!\&$ T($ UX$ V&S&f$ (O#(W$

&T*XT*'(N($ '&'!#)! O"*'O#Z!$ X!$ V&T&`[!P*$

a(Z&#)&%$ O#!)'!"'!.$ 5!\&$ Y*$ V"*S!$ V&'!R(S!$

;'"Ua*P!$T!)!\!$,"T(Y* L;<,M_$T"&Y$\&"(O)(\!$

\"*'(#! ](X(^\(W$ N(R!$ U$ &')&OU$ )!$ BCD5. 

%&'()U$V&Z*f!)$X!$90.151. 

,$ '"U%*$ O#"!)*_$ (!\&$ Y*$ V"(OU#)& TN!%& 

V&Z*f!P*$ \&"(O)(\!$ \"*'(#!$ U$ \![P*PU$ X!$

1.999 LT"&Y$\&"(O)(\!$\&Y($\!O)*$V"*\&$hC$'!)!$

V&Z*f!)$ Y*$ X!$ 1.561 ($ (X)&O($ DB3.322)_$ XT&%$

V&Z*f!)&%$ \"*'(#("!P!$ %"!c!)!$ )!$ )(Z&U$

T!)\!"O\&%$ O*\#&"!$ V"(S*#!)$ Y*$ V!' U^*[f!$

-18$ VN!OS!)!$ U$ U\UV)(S VN!OS!)(S! 

O#!)&Z)([#ZU$($(X)&O($D0i$LV&ON*'P($V&'!#!\$
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)!$'!)$ QC.$ O*V#*ST!" 2016.$ %&'()*M_$ '&\$ Y*$ QD.$

'*R*ST"!$ BCD5.$ %&'()*$ (X)&O(&$ DC_9% 

LXZ!)(^)($V&'!R($-<,M. 
3\R*)!#$ T!)!\!$ Y*$ T(&$ )!$ V"(ZN!^*PU$ )&Z(W$

\N(Y*)!#!$ !N($ ($ )!$ &^UZ!PU$ V&O#&Y*f*%$

V&"#]&N(Y!$&'$V&\U[!Y!$V"*UX(S!P!$&'$O#"!)*$

'"U%(W$ T!)!\!$ \&Y*$ OU$ \N(Y*)#(S!$ V"*$ OZ*%!$

)U'(N* V&Z&`)*$ \!S!#)*$ O#&V*$ X!$ "!XN(^(#*$

\"*'(#)*$V"&(XZ&'*_$O!$V&O*T)(S$!\R*)#&S$)!$

\"*'(#*$ X!$ "*]()!)O("!P*$ &T!Z*X!$ V"*S!$

'"U%(S$T!)\!S!.$1&Y*'()*$%"UV*$\N(Y*)!#!_$V"*$

OZ*%!$ X!V&ON*)($ U$ '"a!Z)(S$ ()O#(#UR(Y!S!$

L ;1_$ /&YO\!$ ,"T(Y*$ ($ &O#!N($ TUk*#O\($

\&"(O)(R(M$ T(N($ OU$ V"*'S*#$ OV*R(Y!N)(W$

V&)U'!$O!$Y&[$V&Z&`)(Y(S$UON&Z(S!_$V"*$OZ*%!$

V&$ Z(O()($ \!S!#)*$ O#&V*.$ 0S!YUf($ U$ Z('U$ OZ*$

)!V"*'$ )!Z*'*)&_$ T"&Y$ \&"(O)(\!$ \"*'(#!$ X!$

"*]()!)O("!P*$V&Z*f!)$Y*$X!$^!\$DCE.Qdd. 

;$ O*%S*)#U$ O#!ST*)(W$ \"*'(#!_$ V"Z($VU#$)!\&)$

^*#("($ %&'()*$ V!'!_ '&[N&$ Y*$ '&$ "!O#!$

\"*'(#("!P!.$1"*S!$V&'!R(S!$-2+,2_$U$BCD6. 

%&'()( U\UV!) (X)&O$ "*!N(X&Z!)(W$ O#!ST*)(W$

\"*'(#!$ Y*$ X!$ 47% Z*f( U$ &')&OU$ )!$ BCD5. 

%&'()U_$ V"($ ^*SU$ OU )*OUTZ*)R(&)(O!)( 

\"*'(#($ (S!N( (X"!a*) "!O#$ &'$ 52%_$ ! 

OUTZ*)R(&)(O!)($ V!'$ &' 3%. 2&'$

OUTZ*)R(&)(O!)(W$ \"*'(#!$ !\#U*N)!$ Y*$ T(N!$

Y*'()& OUTZ*)R(Y!$)!S*P*)!$Z&Y)(S$N(R(S!_$U$

\&Y&Y 2&S*"R(Y!N)!$T!)\! ($&O#!N(W$V*#$%N!Z)(W$

\&)\U"*)#O\(W$ T!)!\!_$ U^*O#ZUYU$ O!$ hi$

"*!N(X!R(Y*. 

 !"# $%&"'  !"# $%&"'

2016 6.940 249.060 879 29.125 11,69%

 !"# $%&"'  !"# $%&"'

2016 471 17.381 6 268 1,54%

 !"# $%&"'  !"# $%&"'

2016 7.411 266.441 885 29.394 11,03%

()*+,-&./0!-1.)./"'.23!*&./0"1/456(5/,-%/'3,7-&8.#-/3/999/:;<

(3,7-&8."&.'*&./')*+,-&./0!-1.)./3/999/:;<

="1.&*
 *&0*!'0./'-0)"! 5 

;>-?@-/5 

 *&0*!'0./'-0)"! 5 
;>-?@-/5 ="1.&*

="1.&*
 *&0*!'0./'-0)"! 5 

;>-?@-/5 

;03A&"/"'.23!*&./')*+,-&./0!-1.)./3/999/:;<

 
1&"*'$ OUTZ*)R(&)(O!)(W$ O#!ST*)(W$ \"*'(#!_ 

#&\&S$ BCDE.$ %&'()*$ T(N($ OU$ !\#U*N)(_$ \!&$ ($

Z([*$ %&'()!$ U)!X!'$ ($ $ OUTZ*)R(&)(O!)($

\"*'(#($X!$V&`&V"(Z"*')(\*. 

 

'89:060%� <=41=72E9%/2359 

 

;$ BCDE.$ %&'()($ Y*$ "*!N(X&Z!)&$ :,F$ QD_E$

S(N(Y!"'( \"*'(#!_$[#&$ Y*$ Bbi$ Z([*$ U$ &')&OU$

)!$ BCD5.$ %&'()U.$ :*!N(X!R(Y!$ Y*$ V&Z*f!)! U$

OZ(S$ O*%S*)#(S!. -!YZ*f*$ V&Z*f!P*$ Y*$

&O#Z!"*)&$U$?;DMQ,ECX?CBN9 LQBiM_$X!WZ!`UYUf($

V"*$ OZ*%!$ !\R(YO\(S$ V"&(XZ&'(S!$ <!)\*$ ($

O"*'O#Z(S!$(X$6<:F$\"*'(#)*$N()(Y*.  

<!)\!$ Y*$ &O#Z!"(N! "!O#$ VN!OS!)! ( 

PQ<QPM;WMC>B;:, DMC>;N= X!$ 30i_$ O!'*YO#Z&S 

!\R(YO\(W$\"*'(#!_$\"*'(#!$(X$"*'&Z)*$V&)U'*_$

OUTZ*)R(&)(O!)(W$ \"*'(#!, O"*'O#Z(S!$ (X$

\"*'(#)(W$ N()(Y!_$ !N($ ($ UX$ O!"!'PU$ O!$

'(N*"(S!$ V&`&V"(Z"*')*$ S*W!)(X!R(Y*. 

1&O*T!)$'&V"()&O$&Z&S$UOV*WU$'!&$Y*$!\R(YO\($

\"!#\&"&^)($ '()!"O\($ \"*'(#$ &OS([`*)$ U$

R(`U$!'*\Z!#)*$\"*'(#)*$V&'"[\*$'&$V&^*#\!$

&'&T"!Z!P!$ OUTZ*)R(&)(O!)(W$ \"*'(#!$

L&'&T"!Z!P*$ OUTZ*)R(&)(O!)(W$ \"*'(#!$

V&^*N&$Y*$\"!Y*S$!V"(N!$'&\$Y*$!\R(YO\($\"*'(#$

<!)\*$ Z!a(&$ &'$ V&^*#\!$ %&'()*$ '&$ O"*'()*$

S!Y!M.$+Z(S$Y*$<!)\!$V&O#(%N!$#"a([)&$U^*[f*$

&'$BDi$U$O#"U\#U"($OZ(W$V&`&V"(Z"*')(\!$\&Y($

\&"(O#*$\"*'(#*.$ 

;$ O*%S*)#U$ EN=?ZCB;:, DMC>;N= &O#Z!"*)&$ Y*$

V&Z*f!P*$ "*!N(X!R(Y*$ X!$ QCi_$ V"*$ OZ*%!$ XT&%$

!\R(YO\(W$ UON&Z!$ &'&T"!Z!P!$ \&Y($ OU$ T(N($

X)!#)&$ V&Z&`)(Y($ )*%&$ V&)U'!$ V"*#W&')*$

%&'()*.$ F&'!#)&_$ !$ (S!YUf($ U$ Z('U$ V"(OU#!)$

#"*)'$V!'!$\!S!#)(W$O#&V!$)!$#"a([U_$<!)\!$Y*$

&S&%Uf(N!$ V&O#&Y*f(S$ \"*'(#)&$ U"*')(S$

\N(Y*)#(S! OS!P*P*$\!S!#)*$O#&V*$)!$\"*'(#*$

U$ &#VN!#($ O!$ R(`*S$ &^UZ!P!$ \Z!N(#*#!$ ($

(X)&O!$V&"#]&N(Y!.$ 

<!)\!$Y*$V&$V"Z($VU#$\"*)UN!$($O!$&'&T"!Z!P*S$

OUTZ*)R(&)(O!)(W$ \"*'(#!$ V"&]*O(&)!N)(S$

Z&Y)(S$N(R(S!. 

1&Z*f!P*$ "*!N(X!R(Y*$ XQNQW;BED;:, DMC>;N= 

(X)&O(N&$ Y*$ BQi.$ 1&)U'!$ U$ &Z&S$ O*%S*)#U$ Y*$

\&)O#!)#)&$ S*P!)!$ ($ V"(N!%&c!Z!)!$ #&\&S$

%&'()*$ V&[#&$ Y*$ &Z&$ )!Y!#"!\#(Z)(Y($ O*%S*)#$

#"a([#!$ U$ '*NU$ O#!)&Z)([#Z!.$ ;$ R(`U$ [#&$

T&`*%$ X!'&Z&`*P!$ V&#"*T!$ \N(Y*)!#!_$

V"&'Ua*)($ OU$ "&\&Z($ ($ V&Z*f!)($S!\O(S!N)($

(X)&O(_$!$()&Z("!)!$Y*$($V&)U'!$X!$V*)X(&)*"*$

\!&$ X)!^!Y!)$ O*%S*)#$ \N(Y*)!#!.$ 0XZ"[*)!$ Y*$

)&Z!$ O*%S*)#!R(Y!$ \N(Y*)!#!$ \!\&$ T($ OZ!\($

\N(Y*)#$'&T(&$&V#(S!N)*$UON&Z*_$!$\"*("!)!$Y*$

($V&O*T)!$V&)U'!$X!$V"*S(YUS$\N(Y*)#*. 

 

;$ BCD6.$ %&'()($ &'$ U\UV)&$ &'&T"*)(W$ \"*'(#!$

)!YZ([*$ Y*$ "*!N(X&Z!)&$ %&#&Z()O\(W$ \"*'(#!$

(50iM_$!$X!#(S$ON*'*$\"*'(#($S(\"&$\N(Y*)#(S!$

(25iM$ ($ V&`&V"(Z"*')($ \"*'(#($ LDQiM. +'$

U\UV)&$ "*!N(X&Z!)(W$ \"*'(#! U$ BCDE.$ %&'()(, 

EQi$ Y*$ &'&T"*)&$ U$ '()!"O\&S$ X)!\U. ,!$ '"U%*$

O#"!)*$ U^*[f*$ '()!"O\(W$ \"*'(#!$ U$ U\UV)(S$

\"*'(#(S!$O#!)&Z)([#Z!$(X)&O*$QEi.$ 
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;9<=>060

20
 - <=41=72E9%/2359 

 

-!$ )(Z&U$ T!)\!"O\&%$ O*\#&"!_$ U$ BCDE.$ %&'()(_$

&O#Z!"*)$Y*$"!O#$U\UV)(W$'*Z(X)(W$'*V&X(#!$&'$

6;:$QQq$S(N(&)!_$'&\$Y*$<!)\!$"!O#&S$&'$6;:$Qq$

S(N(&)!$ U$ BCDE.$ %&'()($ ($ V&"*'$ (XZ"[*)&%$

OS!P*P!$ \!S!#)(W$ O#&V!_$ X!'"a!N!$ N('*"O\U$

V&X(R(YU$ )!$ #"a([#U$ O!$ TN!%&$ OS!P*)(S$

#"a([)(S U^*[f*S$\&Y*$(X)&O($Dh_DDi (19,46% 

)!$'!)$QD.DB.BCDd.$%&'()*M. 
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 1&X(R(Y!$'*V&X(#($)*$U\`U^UY*$ &O#!N*$&T!Z*X* ($O"*'O#Z! 

V"(S`*)!$\"&X$\"*'(#)*$N()(Y* 

 

;$ &Z(S$ #"a([)(S$ UON&Z(S!$ UOV&O#!Z`*)$ Y*$

V"!Z($ &')&O$ (XS*cU$ R*)*_$ (S(k!$ &')&O)&$

T"*)'!$ <!)\*$ ($ a*`*)&%$ ($ O#!T(N)&%$ "!O#! 

'*V&X(#!.

 
             *&8052>232%:970>32%H69:E2 39%D5SDgD@9%32G93459%:970>39  

                       82gD39%N<93>0=3989) 0%<89:D>963059 

 

 
*&8052>232%&'!%32%:970>32%H69:E2 39%D5SDgD@9%32G93459%:970>39  

                       82gD39%N<93>0=3989) 0%<89:D>963059 

 

A*)!$'*V&X(#!$O#!)&Z)([#Z!$)!O#!Z`!$'!$V!'!$

U$O\N!'U$O!$#"a([)(S$&\&N)&O#(S!. <!)\!$Y*$( 

'!`*$ V*"R(V("!)!$ &'$ O#"!)*$ \N(Y*)!#!$ \!&$

()O#(#UR(Y!$ &'$ )!YZ*f*%$ V&Z*"*P!_$ O#&%!$

'*V&X(#($ \&)O#!)#)&$ "!O#U$ (!\&$ V!O(Z)!$

\!S!#)!$O#&V!$&V!'!$ L\!S!#)!$O#&V!$)!$!$Z(O#!$

[#*'PU$U$V&#VU)&O#($U\()U#!$U$O*V#*ST"UM.$ 
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;$'*Z(X)&Y$[#*'P($O#!T(N)&$Y*$U^*[f*$&"&^*)*$

[#*'P*$)!$"&\$&'$($V"*\&$DB$S*O*R($($(X)&O($

41,23i_$ \!&$($ '&S()!R(Y!$ UN&%!$ '&$ 6;:$ dC.CCC 

LV& T"&YU$V"*\&$hhi_$V&$(X)&OU$b7,2%). 
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;$ BCDE.$ %&'()(_$ N(\Z(')&O)!$ V&X(R(Y!$ <!)\*$
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V"&'!Y&S$'*Z(X!$U$(X)&OU$&'$6;:$pdC$$S(N(&)!$
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"!XZ&Y!-,*\#&"$)&Z(W$T!)\!"O\(W$#*W)&N&%(Y!$($

'(%(#!N)&%$ T!)\!"O#Z!_$ O!$ R(`*S$ '!$ Z&'($
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'&T(N!$ Y*$ V&O!&$ V"*\&$ #*)'*"!$ \&Y($ Y*$

&"%!)(X&Z!&$ 31: O!$ )!S*"&S$ '!$ O*$

\&"(O)(R(S!$ UONU%!$ 31:-!$ &S&%Uf($ N!\&$

VN!f!P*$ #!\O($($ #"&[\&Z!$ V"*S!$31:-U$ V"*\&$

()#*")*#!$ VN!#)(S$ \!"#(R!S!$ L*-\&S*"RM.$

:*!N(X!R(Y!$ &Z&%$ V&ON!$ X!Z(O($ (O\`U^(Z&$ &'$

31:_$!$&^*\UY*$O*$U$V"Z&S$\Z!"#!NU$BCDb. 

· =U)$BCDE.$V(N&#_$ O#!"#$ O!$ O*#&Z(S!$"!^U)!$ L5&\$

F.$ �;ONU%*�M - 1&Z*f!P* #"!)O!\R(Y!$S*P!^\(W$

V&ON&Z!$VU#*S$*-T!)\*$($S-T!)\*- \"&X$V"&Y*\!#$

�2&)Z*"X(Y!$ Z!NU#*�$ X!$ )Uc*P*$)!YT&`*%$ \U"O!$

)!$ #"a([#U.$ ,!S&$ U$ #&\U$ V(N&#$ ]!X*_$ T"&Y$

#"!)O!\R(Y!$ Y*$ V&Z*f!)$ X!$ dCCi_$ !$ Z&NUS*)$ X!$

1000%, !$ '&$ \"!Y!$ BCDE.$ %&'()*_$ U$ &')&OU$ )!$

BCDd.$%&'()U_$V&Z*f!P*$Z&NUS*)!$Y*$T(N&$TN(XU$

hCCi_$ V&Z*f!)$ Y*$ T"&Y$ #"!)O!\R(Y!$ X!$ Z([*$ &'$

qCCi_$'&\$Y*$X!"!'!$V&Z*f!)!$X!$BQi. 

· 3Z%UO#$ BCDE.$ L5&\$ <.$ �2!"#(R*�M - ;Z&c*P*$ *-

\&S*"R$ O(O#*S!$ VN!f!P!$ )!$ "!#*$ V"*\&$

()#*")*#!- \&Y($ Y*$ V"Z($)!$ #"a([#U.$ ;Z*'*)$ Y*$

V&$ S&'*NU$ VN!f!P!$ )!$ "!#*$ V"*\&$ ()#*")*#!.$

;Z*'*)$ Y*$ \!&$ !N!#$ X! V&Z*f!P*$ X!'&Z&`O#Z!$

\N(Y*)!#!$($V&Z*f!P*$V"&S*#!. 

· 3Z%UO#$BCDE. (5&\$<.$�2!"#(R*�M-;Z&c*P*$UONU%*$

'()!S(^\*$ \&)Z*"X(Y*$ Z!NU#!$ )!$ 1+,$ L�DCC�M_$

V&Z*f!Z!$ O*$ X!'&Z&`O#Z&$ \N(Y*)!#!$ \&Y($

\&"(O#*$ ()&$ \!"#(R*$ (X'!P!$MasterCard X!#&$
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[#&$ (S$ Y*$ V&X)!#!$ #!^)!$ Z"*')&O#$ #"!)O!\R(Y*$

\&YU$ &T!Z*_$ !$ &'$ OZ!\*$ #"!)O!\R(Y*$ <!)\!$

&O#Z!"UY*$'&'!#)($V"(W&'. 

· ,*V#*ST!"$BCDE. (5&\$<.$�2!"#(R*�M - +O#Z!"*P* 

'&'!#)(W$ #"!)O!\R(Y!$ VN!f!P!$ VU#*S$ 1B1$

VN!f!P!$L2+ *26G$O*"Z(O). 

· F*R*ST!"$ BCDE.$ LV(N&#$ U$ )&Z*ST"UM$ L5&\$ 3.$$

�:!^U)(�M - -!$ &O)&ZU$ O#"!#*[\*$ &'NU\*$ &$

V&Z*f!PU$V"&O*^)&%$T"&Y!$V"&(XZ&'!$V&$\N(Y*)#U$

($V&Z*f!PU$V"(W&'!$&'$)!\)!'!_$\&)R(V("!)($OU$

O*#&Z($ #*\Uf(W$ "!^U)!$ �,#!"#�$ L)!S*P*)$

SN!'(S!M_$ �3\#(Z�$ L)!S*P*)$ X!V&ON*)(S!M_$

�2N!O(\�$ L)!S*P*)$ V*)X(&)*"(S!�M$ ($

�1"*S(YUS�$ L)!S*P*)$ \N(Y*)#(S!$ \&Y($ &^*\UYU$

)!YZ([*$O#!)'!"'*$($V&%&')&O#($UONU%!M.$,Z($&Z($

O*#&Z($ "!^U)!_$ )U'*$ %"UV(O!)*$ V"&(XZ&'*_$ &'$

"!^U)!_$V"*\&$\!"#(R!$'&$*N*\#"&)O\(W$O*"Z(O!$($

&O#!N(W$ UONU%!.$ 5&\&S$ V"Z&%$ S*O*R!$ V"&'!Y* 

V"&'!#&$ Y*$ ^!\ DE.CpQ$ O*#!$ #*\Uf(W$ "!^U)!. 2!\&$

T($V&)U'!$O*#&Z!$"!^U)!$T(N!$[#&$!#"!\#(Z)(Y!_$

!N($ ($ \!\&$ T($ <!)\!$ V&Z*f!N!$ V"(W&'*$ &'$

T!)\&&O(%U"!P!_$ UOV*[)&$ Y*$ "*!N(X&Z!)&$

V!"#)*"O#Z&$ O!$ �I*)*"!N(�$ &O(%U"!Z!YUf&S$

\Uf&S$X!$V"&(XZ&'*$T!)\&&O(%U"!P!.$;Z&c*P*S$

T!)\&&O(%U"!P!$U$&Z&Y$]&"S($U$ OZ!\($&'$ O*#&Z!$

"!^U)!$\!\&$Y*$&OS([`*)&_$O#Z!"!YU$O*$UON&Z($X!$

T&`U$ V"&'!YU$ O*#&Z!$ "!^U)!$ ($ VN!)("!)&$ Y*$

V&Z*f!P*$ V"(W&'!$ <!)\*$ &'$ T!)\&&O(%U"!P!$ X!$

Z([*$ &'$ '*Z*#$ VU#!$ U$ V"Z&Y$ %&'()($ U$ &')&OU$ )!$

V"*#W&')U$ %&'()U_$ :,F$ E.QCC.CCC.$ +Z&$ OZ*$

\USUN!#(Z)&$(XUX*#)&$'&V"()&O($*]*\#U$\&Y( f*$

<!)\!$(S!#($&'$V"&'!Y*$O*#&Z!$"!^U)!. 

· F*R*ST!"$BCDE.$ L5&\$6.$�>"&)#*)'�M - 1"&Y*\#&S$

�>"&)#*)'�$ O*$ O#Z!"!YU$ UON&Z($ X!$ "*!N(X!R(YU$

VU)&%$ *]*\#!$ V"&'!Y*$ O*#&Z!$ "!^U)!$ \N(Y*)#(S!.$

;$ V"*%&Z&"(S!$ \&Y*$ Y*$ #(S$ V"&%"!S!$

'(%(#!N(X!R(Y*$UOV*[)&$OV"&Z*&$O!$Z*)'&"(S!$U$

O\N&VU$ V"*%&Z&"!$ X!$ 5&\$ 6. 5(S$ V"&%"!S!$

'(%(#!N(X!R(Y*$ Y*$ UOV*[)&$ OV"&Z*&$ U[#*'*$ U$

#"&[\&Z(S!$ (SVN*S*)#!R(Y*$ O(O#*S!$

*N*\#"&)O\&%$ ($ S&T(N)&%$ T!)\!"O#Z!$ X!$ QBi.$

1"Z($ *]*\!#$ ($ V&#Z"'!$'&T"&%$ "!'!$ O*$ &%N*'!$ U$

#&S*$ '!$ Y*$ &Z!Y$ #(S$ UOV*[)&$ (XZ"[(&$

V&T&`[!P!$ )!$ V&O#&Y*f&Y$ S<!)\$ !VN(\!R(Y($ ($

)&ZU$V&T&`[!)U$Z*"X(YU$VUO#(&$U$UV&#"*TU$U$YU)U$

BCDE.$ %&'()*.$ 5!\&$ Y*$&O#Z!"*)&$V&Z*f!P*$T"&Y!$

\&"(O)(\!$ U$BCDE.$&'$^!\$bbi$U$&')&OU$)!$BCDd.$

%&'()U.$ -!$ &O)&ZU$ #&%$ V&T&`[!P!$ O!$ V"!Z&S$

&^*\UY*S&$'!$f*$O*$)!\&)$\&SVN*#)&%$"*'(X!Y)!$($

&O!Z"*S*P!Z!P!$ S<!)\*_$ Y&[$ V&T&`[!#($ "!O#$

V"&S*#!$($T"&Y$\&"(O)(\!$&Z&%$\!)!N!. 

· (5&\$ 6.$ �>"&)#*)'�M - 1&#VU)&$ )&Z!$ ($

O!Z"*S*)!$!VN(\!R(Y!$S<!)\!$\&Y!$)U'($V&"*'$

)&Z(W$ O*"Z(O!$ \!&$ [#&$ OU$ 2+ *26G_$

!'S()(O#"!R(Y!$ V"&](N!$ ($ !'S()(O#"!R(Y!$

\!"#(R!$ ($ UZ&c*P*$ '(%(#!N)*$ \!"#(R*$ X!$

T*X\&)#!\#)&$ VN!f!P*$ VU#*S$ S&T(N)&%$

#*N*]&)!$ L�?\+�M_$ !$ \&Y!$ O*$ )!N!X($ U$ O\N&VU$

)&Z*$ S<!)\!$ !VN(\!R(Y*.$ 2&S*"R(Y!N)!$ T!)\!$

f*$ &Z!\Z(S$ UZ&c*P*S$ KA6$ '(%(#!N)*$ \!"#(R*$

T(#($ V"Z!$ T!)\!$ )!$ #"a([#U$ O!$ ()#*%"(O!)&S$

&Z&S$ ]U)\R(&)!N)&[fU$ U$ O!SU$ S<!)\!$

!VN(\!R(YU. 4!$ "!XN(\U$ &'$ \&)\U"*)R(Y*_$

\&"(O)(R($ f*$ \&'$ )!O$ S&f($ '!$ !VN(R("!YU$ X!$

&ZU$ \!"#(RU$ \"&X$ S<!)\$ !VN(\!R(YU_$ T*X$

&'N!O\!$U$*\OV&X(#U"U. +'$('*Y*$'&$N!)O("!P!$

&Z*$UONU%*$)!$#"a([#U_$OZ*$Y*$X!Z"[*)&$X!$&O!S$

S*O*R($LVU[#!P*$U$"!'$� Y!)U!"$BCDb.M 

· (5&\$ 6.$ �>"&)#*)'�M$ - :*'(X!Y)$

()#*")*#$ O!Y#!$ T!)\*$ ($ U)(](R("!P* (X%N*'!$

O!Y#!_$ *-T!)\*$ ($ S-T!)\*_$ !$ OZ*$ U$ R(`U$

V&T&`[!P!$U#(O\!$ \N(Y*)#!_$ !$[#&$f*$'&Z*O#($

'&$ V&Z*f!P!$ V"&'!Y*$ O*#&Z!$ "!^U)!_$ '&\$ f*$

(O#&Z"*S*)&$ '&V"()*#($ X!'"a!Z!PU$ O#!"(W$

\N(Y*)!#!$($!\!#(Z!R(Y($&)(W$\&Y($'&$O!'!$)(OU$

\&"(O#(N($&Z*$\!)!N* L(SVN*S*)#!R(Y!$ Y!)U!"-

]*T"U!"$BCDb.$%&'()*M 

· (5&\$ 6.$ �>"&)#*)'�M - +#Z!"!P*$

'(%(#!N)*$�online�$V&ON&Z)(R*$\&Y&S$O*$&#Z!"!$

S&%Uf)&O#$ X!$ \N(Y*)#*$ ($ &)*$ \&Y($ #&$ a*N*$ '!$

V&O#!)U$ '!$ )!$ ()#*")*#U$ X!Z"[*$ O\&"&$ OZ*$

V&ON&Z*$ \!&$ U$ ](X(^\&Y$ *\OV&X(#U"($ !N($ T*X$

^*\!P!$U$"*'U$($T*X$'&N!O\!$U$T!)\Ue 

o &#Z!"!P*$O*#&Z!$"!^U)!, 

o V&')&[*P*$X!W#*Z!$X!$VN!#)*$\!"#(R*, 

o X!W#*Z$X!$'&XZ&`*)($S()UO UX$S&%Uf*e 

o  '(%(#!N)&$V&#V(O(Z!P*$(N( 

o  '&O#!ZU$U%&Z&"!$)!$\Uf)U$!'"*OU 

LVU[#!P*$U$"!'$- Y!)U!"$BCDb.$%&'()*). 

· (5&\$ <.$ �2!"#(R*�M - ;Z&c*P*$ S1+,$

U"*c!Y!$LS&T(N)($1+,$U"*c!Y$X!$VN!#)($V"&S*#M$

\&Y($ ]U)\R(&)([*$ U$ O!"!'P($ O!$ !VN(\!R(Y&S$

)!$ S&T(N)&S$ U"*c!YU_$ V&%&'!)$ Y*$ X!$ #"%&ZR*$

\&Y(S!$ Y*$ )*&VW&'!)$ T"X$ V"&#&\$ )&ZR!$ ($

*](\!O)&$ VN!f!P*_ !$ \&Y($ \&"(O)(R(S!$V"Ua!$

S&T(N)&O#_$]N*\O(T(N)&O#$($T"X()U_$O!$R(`*S$

V&Z*f!P!$ X!'&Z&`O#Z!$ V&ON&Z)(W$ \N(Y*)!#!$

L\!&$)V".$'&O#!Z)*$ ONUaT*_$ #!\O($ONUaT*$($ON.M$

L1U[#!P*$ U$ "!'$ Y*$ VN!)("!)&$ X!$ V"Z($ \Z!"#!N$ 

BCDb.$%&'()*M. 

 

;$ ^*#Z"#&S$ \Z!"#!NU$ BCDE.$ %&'()*$ U$ &\Z("U$

,*\#&"!$ )&Z(W$ T!)\!"O\(W$ #*W)&N&%(Y!$ ($

'(%(#!N)&%$T!)\!"O#Z!$&O)&Z!)&$ Y*$&'*`*P*$($

]&"S("!)$ Y*$ #(S$ X!$ "!XZ&Y$ V"&(XZ&'!.$ 1"Z($

R(`$ Y*$ O!O#!Z`!P*$ 2!#!N&%!$ OZ(W$ V"&(XZ&'!$

T!)\*$ ($ V&O#!Z`!P*$ &O)&Z!$ X!$ V"!f*P*$

V"&](#!T(N)&O#($ V"&(XZ&'!. 2!#!N&%$

V"&(XZ&'!$Y* O!O#!Z`*) U Y!O)&Y$($#"!)OV!"*)#&Y$

]&"S($ ($ V&O#!Z`*)*$ OU$ &O)&Z*$ X!$ "!XZ&Y$

]U)\R(&)!N)&O#($X!$V"!f*P*$V"&](#!T(N)&O#($

V"&(XZ&'!. 

 

 



29 

 

 

6.6. !956=8%=A@9:0E930F%523212%<8=:2@9 

 

,*\#&"$&TY*'(P*)(W$\!)!N!$V"&'!Y*$!\#(Z)&$Y*$

U^*O#Z&Z!&$ ($ '!&$ (XUX*#!)$ '&V"()&O$ U$ "!'U$

5&\!$ 6.$ �>"&)#*)'�_$ !$ V&"*'$ &Z(W$ "*XUN#!#!_$

"*!N(X&Z!)&$Y*$($ON*'*f*e 

· 1&Z*f!P*$ T"&Y!$ V"&'!Y)(W$ V&X(Z!$ )![*%$

V&X(Z)&%$ R*)#"!$ Y*$ V&Z*f!)$ X!$ O\&"&$ ^*#("($

VU#!$U$&')&OU$)!$BCDd. %&'()U. 

· 1&Z*f!P*$T"&Y!$\&"(O)(\!$S<!)\$!VN(\!R(Y*$

X!$^!\$bbi$U$&')&OU$)!$BCDd.%&'()U.$+Z&_$\!\&$

Y*$ Z*f$ V&S*)U#&_$ V"(V(OUY*S&$ V&T&`[!)&Y$

S<!)\!$ !VN(\!R(Y($ \&YU$ OS&$ VUO#(N($ U$

UV&#"*TU$U$ YU)U$BCDE.$ %&'()*.$+Z!Y$V&'!#!\$ Y*$

Y&[$ X)!^!Y)(Y($ !\&$ X)!S&$ '!$ Y*$ V&Z*f!P*$

T"&Y!$ \&"(O)(\!$S<!)\!$!VN(\!R(Y*$&'$BCDq.$

'&$BCDd.$%&'()*$T(N&$QCi.$ 

· +O#Z!"*)$ Y*$ "!O#$ V"&S*#!$ U$ S<!)R($ X!$ ^!\$

DBqi$U$&')&OU$)!$BCDd.$%&'()U.$ 

 

6.7. ,*\#&"$VN!#)(W$\!"#(R! 

 

,*\#&"$VN!#)(W$\!"#(R!$!\#(Z)&$Y*$U^*O#Z&Z!&$($

OZ&Y(S$ "!'&S$ '!&$ Y*$ (XUX*#!)$ '&V"()&O$

&O#Z!"*PU$ "*XUN#!#!$ U$ &\Z("U$ 5&\!$ <.$

�2!"#(R*�_$!$V&"*'$&Z(W$"*XUN#!#!_$U &')&OU$)!$

2015.$%&'()U$&O#Z!"*)$Y*e 

· "!O#$T"&Y!$1+,$#*"S()!N!$Ei� 

· "!O#$V"&S*#!$)!$1+,$#*"S()!N(S!$15%; 

· "!O#$V"&S*#!$)!$35 $DB_di� 

· "!O#$T"&Y!$(X'!#(W$\!"#(R!$X!$2,7%; 

· "!O#$V"&S*#!$\!"#(R!S!$DB_Ei� 

· V"&'!Y!$)!$"!#*$T*X$\!S!#* O*$"*!N(X&Z!N!$)! 

U\UV)&$ D.EBE$ N&\!R(Y!$ [#&$ V"*'O#!Z`!$ "!O#$

&'$DE_di$U$&')&OU$)!$BCDd.$%&'()U$\!'!$Y*$T"&Y$

N&\!R(Y!$T(&$D.QhE_$'&\$ Y*$V&"!O#$V"&S*#!$)!$

"!#*$(X)&O(&$QC,0%. 

 

,Z*$ )!Z*'*)& '&V"()&O($ '!$ <!)\!$ V&ONUY*$

O#!T(N)&$ ($ '!$ V"&'!Y!$ (S!$ \Z!N(#*#)*$

V"&(XZ&'*$ ($ !"%US*)#*$ X!$ X!'"a!Z!P*$

V&O#&Y*f(W \N(Y*)!#!_$!N($V"*$OZ*%!$!\Z(X(R(YU$

)&Z(W$\N(Y*)!#!. 

 

6.8 .$7U'O\($"*OU"O($<!)\*  

 

 (O(Y!$ UV"!Z`!P!$ `U'O\(S$ "*OU"O(S!$ U$

2&S*"R(Y!N)&Y$ T!)R($ Y*$ "!XZ&Y$ ($ &'"a!Z!P*$

Z(O&\&%$ )(Z&!$ O#"U^)&O#($ ($ S&#(Z!R(Y*$

X!V&ON*)(W$ U$ R(`U$ "*!N(X!R(Y*$ V&ON&Z)(W$

VN!)&Z!$ <!)\*.$ ;X$ \&)#()U("!)U$ &V#(S(X!R(YU$

T"&Y!$ ($ O#"U\#U"*$ X!V&ON*)(W$ V&ON*'P(W$

%&'()!_$ X)!^!Y)&$ Y*$ "!ON!$ ($ *](\!O)&O#$ <!)\*_$

S*"*)&$ !\#(Z&S$ V&$ X!V&ON*)&S. +Z!Y$

V&\!X!#*`$Y* V"(Z"*S*)&$X!T*N*a(&$TN!%($V!' 

\"!Y*S$ BCDd.$ '!$ T($ O*$ &V*#$ V&Z*f!&$ )!$ \"!YU$

BCDE.$%&'()*. <!)\!$U$\&)#()U(#*#U$()Z*O#("!$U$

&TU\U$($"!XZ&Y$X!V&ON*)(W.$ 

 
2"!Y*S$ BCDE.$ %&'()*$ <!)\!$ Y*$ V"*'O#!Z(N!$

()#*")($ V"&%"!S$ "!XZ&Y!$ #!N*)!#!$ '(X!Y)("!)$

O!$ R(`*S$ V"*V&X)!Z!P!$ ($ "!XZ&Y!$ N('*"O\(W$

V&#*)R(Y!N!$ X!V&ON*)(W_$ 2&ST!)\$ !\!'*S(YU.$

1"Z($ S&'UN$ 3\!'*S(Y*$ &\"*)U#$ Y*$ "!XZ&YU$ ($

U)!V"*c*PU$V"&]*O(&)!N)(W$X)!P!$V&N!X)(\!.$

,#"U\#U("!)_$ SUN#('(OR(VN()!")($ V"(O#UV$

V&N!X)(R(S!$V"Ua!$UZ('$U$R*N()U$T!)\!"O\(W$

V"&R*O!$ ($ !\#(Z)&O#($ V&'"[\*$ ($ 'UT`*$

"!XUS*Z!P*$ T!)\!"O\&%$ V&ON&Z!P!.$ ;^*O)(R($

#&\&S$ V"&%"!S!$ (S!YU$ V"(N(\U$ '!$ "!'*$ O!$

V"*'!Z!^(S!$($S*)#&"(S!$\&Y($OU$X!V&ON*)($U$

<!)R(_$ U\`U^UYUf($ ^N!)&Z*$ S*)!kS*)#$ #(S!$

<!)\*.$ ;$ )!"*')(S$ S&'UN(S!_$ VN!)("!)&$ Y*$

'!`*$ "!XZ(Y!P*$ OV&O&T)&O#($ ($ Z*[#()!$

X!V&ON*)(W$ \"&X$ #"*)()%*_$ "!'(&)(R*$ ($ )!$

\"!YU_$ (SVN*S*)#!R(Y!$ O#*^*)(W$ X)!P!$ ($

Z*[#()! )!YT&`(W$ V&N!X)(\!$ \"&X$ U^*[f*$ )!$

)*\&S$ &'$ "!XZ&Y)(W$ V"&Y*\!#!$ U$ <!)R(.$ ;X$ #&_$

&Z!\!Z$ ()#*%"!#(Z)($ V"(O#UV$ UV"!Z`!PU$ ($

"!XZ&YU$ OV&O&T)&O#($ ($ Z*[#()!$ X!V&ON*)(W$

U#(^*$ )!$ U)!V"*c*P*$ S&#(Z!R(Y*_$ N&Y!N)&O#(_$

S*cU`U'O\(W$ &')&O!$ ($ #(SO\&%$ 'UW!$ S*cU$

X!V&ON*)(S!$ \&Y( "!'*$ U$ "!XN(^(#(S$

&"%!)(X!R(&)(S$'*N&Z(S!. 

:!XZ&Y)*$ !\#(Z)&O#($ U$ BCDE.$ %&'()($ U\!XUYU$ )!$

)!O#!Z!\$\Z!N(#!#(Z)&%$($V"&!\#(Z)&%$V"(O#UV!$

"*!N(X!R(Y($ &TU\!_$ X!O)&Z!)&%$ V"*$ OZ*%!$ )!$

('*)#(](\!R(Y($ #"*)()%$ V&#"*T!$ ($

V"(N!%&c!Z!PU$ O!'"a!Y!$ #"*)()%!_$

'*]()(O!PU$ ($ &T*XT*c(Z!PU$ ()#*")(W$

#"*)()%!_$ &"%!)(X!R(Y($ ()#*")(W$ ($ *\O#*")(W$

#"*)()%!_$ S*"*PU$ ($ U)!V"*c*PU$ \Z!N(#*#!$

#"*)()%!$($#"*)()%$V"&R*O!. 
%@AB/

CDEAFGHIJK 
2.858 

9JGJBDGH 1.783 

"HLMA@J 1.075 

,AG 
:6NLD@OJ PHIH 

781 2.077 

"MDM6F/@DQIAR/
AQIAFD 

*HAQ@HSHIA -Q@HSHIA :J@ATDUH 

2.779 76 3 

-V@DCATID/
FM@6LM6@D 

0"" 0W" """ 
*)/,) 
/0)0 

1.226 651 938 43 

"MD@AFID/
FM@6LM6@D 

20-30 31-40 41-50 51-60 61+ 

95 1.086 777 846 54 
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1&OS!#"!)&$ V"*S!$ V"*'S*#U$ &TU^!Z!P!_$

)!YX!O#UV`*)(Y*$ OU$ V"&]*O(&)!N)*$ &TU\*_$ \&Y*$

X!$ R(`$ (S!YU$ $ O#(R!P*$ )&Z(W$ ($ U)!V"*c*P*$

V&O#&Y*f(W$ X)!P!.$ 1"*S!$ \"(#*"(YUSU$

Z!a)&O#($ #*S*$ ($ &TUWZ!#)&O#($ &TU\*$ U$ OS(ONU$

T"&Y!$V&N!X)(\!_$)!YZ!a)(Y*$&TU\*$#&\&S$BCDE.$

%&'()*$ OUe$ 1&X)!Z!P*$ ($ U)!\"O)!$ V"&'!Y!$

V"&(XZ&'!$ T!)\*�$ ,V"*^!Z!P*$ V"!P!$ )&ZR!$ ($

]()!)O("!P!$ #*"&"(XS!_$ ,V"*^!Z!P*$

V"*Z!")(W$ "!'P(_$ <!)\&&O(%U"!P*� 

\&)#()U("!)!$ *'U\!R(Y!�$ /*[#()*$ V"&'!Y*$ ($

V"*X*)#!R(Y*$ V"&(XZ&'!�$ ��moln��$ U$ ]U)\R(Y($

U)!V"*c*P!$V"&'!Y*_$8('*"O\*$Z*[#()*. 

 

;$&Z&Y$ %&'()($&"%!)(X&Z!)*$OU$^*#("($()#*")*$

on-line &TU\*$($#*O#("!P*$X!$d.62b$X!V&ON*)(W$($

#&e$0)]&"S!R(&)!$T*XT*')&O#�$+T"!'!$%&#&Z&%$

)&ZR!$ U$ O\N!'U$ O!$ +'NU\&S$ -<,�$ +O(%U"!P*$

'*V&X(#!�$ 1&ON&Z)*$ !\#(Z)&O#($ ($ !VN(\!R(Y!$

AKF-!. <!)\!$ V&O*T)U$ V!aPU$ V"('!Y*$

&"%!)(X&Z!PU$()#*")(W$V"&]*O(&)!N)(W$&TU\!$

\!&$ ($ *�O#*")(W$ ��n���$ &TU\!$ \&Y*$ (S!YU$ X!$ R(`$

"!XZ&Y$ OV&O&T)&O#($ X!V&ON*)(W$ \&Y*$ OU$ (S$

)*&VW&')* X!$ UOV*[)&$ &T!Z`!P*$ V&ON!$

LZ*[#()*$ V"&'!Y*_$ V"*X*)#!R(Y*_$ "U\&Z&c*P!$

(#'.M 

<!)\!$ &'$ BCCp.$ %&'()*$ OV"&Z&'($&R*)U$ "!')&%$

U^()\!$ )!$ &O)&ZU$ V&O#!Z`*)(W$ %&'([P(W$

R(`*Z!_$V"!f*P!$&O#Z!"*P!$#(W$R(`*Z!_$!N($($

(O\!X!)(W$ OV&O&T)&O#($ X!V&ON*)(W$ V"(N(\&S$

&O#Z!"*P!$ R(`*Z!. @&'([P!$ &R*)!$ "!')&%$

U^()\!$ Y*$ ($ &O)&Z!$ X!$ )!%"!c(Z!P*$ LO(O#*S$

)!%"!c(Z!P!$ Y*$ "!XZ(Y*)$ U$ O!"!'P($ O!$

)*S!^\(S$ \&)OUN#!)#&S$ 3F@M_$ VN!)("!P*$

\!"(Y*"*$ X!V&ON*)(W$ ($ VN!)("!P*$ TUk*#!$ ($

1"&%"!S!$&TU\*$X!V&ON*)(W. 

 

1"()R(V($ )!%"!c(Z!P!$ X!V&ON*)(W$ OU$ Y!O)&$

'*]()(O!)($ 1&N(#(\&S$ X!"!'!$ ($ '"U%(W$

V"(S!P!$ X!V&ON*)(W$ \&Y*$ Y*$ '&)*&$ ;V"!Z)($

&'T&"$ <!)\*$ )!$ V"*'N&%$ ����s��mtn��$

����nttss_$ &"%!)!$ ;V"!Z)&%$ &'T&"!.$ A(`$ &Z*$

V&N(#(\*$ Y*$ )*$ O!S&$ !'*\Z!#)&$ )!%"!c(Z!P*$

X!V&ON*)(W_$ Z*f$ ($ P(W&Z&$ S&#(Z(O!P*$ X!$

V&O#(X!P*$T&`(W$"*XUN#!#!$"!'!. 
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6.9. <(N!)O$O#!P!$<!)\*$)!$'!) 31. '*R*ST"! 2016. %&'()* 

                                          (; 000 :,F) 

@.7@. !-#.,7#/*5.5(,-!&#I#+( 31.12.2016. 31.12.2015. #5"(G.# 

% 0[($\*,

5*,"*5 

31.12.2016. 

1 2 3 4 5 6 

 *G)#'*        

1. @&#&Z()!$($O"*'O#Z!$\&'$R*)#"!N)*$T!)\* 55.153.209 63.523.715 86,82 13,79 

2. 4!N&a*)!$]()!)O(YO\!$O"*'O#Z! - - - - 

3. 
>()!)O(YO\!$O"*'O#Z!$V&$]*"$Z"*')&O#($\"&X$T(N!)O$UOV*W!$

)!S*P*)!$#"%&Z!PU 
242.920 851.056 28,54 0,06 

4. 
>()!)O(YO\!$O"*'O#Z!$\&Y!$O*$()(R(Y!N)&$V"(X)!YU$V&$]*"$

Z"*')&O#($\"&X$T(N!)O$UOV*W! 
- - - - 

5. >()!)O(YO\!$O"*'O#Z!$"!OV&N&a(Z!$X!$V"&'!YU 136.123.853 128.756.408 105,72 34,03 

6. >()!)O(YO\!$O"*'O#Z!$\&Y!$O*$'"a*$'&$'&OV*f! - - - - 

7. 
2"*'(#($($V&#"!a(Z!P!$&'$T!)!\!$($'"U%(W$]()!)O(YO\(W$

&"%!)(X!R(Y! 
40.601.413 16.844.000 241,04 10,15 

8. 2"*'(#($($V&#"!a(Z!P!$&'$\&S(#*)!#! 150.411.409 162.742.565 92,42 37,60 

9. 
1"&S*)*$]*"$Z"*')&O#($O#!Z\($\&Y*$OU$V"*'S*#$X![#(#* &'$

"(X(\! 
- - - - 

10. 
1&#"!a(Z!P!$V&$&O)&ZU$]()!)O(YO\(W$'*"(Z!#!$)!S*P*)(W$

X![#(#($&'$"(X(\! 
- - - - 

11. 0)Z*O#(R(Y*$U$V"('"Ua*)!$'"U[#Z!$($X!Y*')(^\*$V&'UWZ!#* - - - - 

12. 0)Z*O#(R(Y*$U$X!Z(O)!$'"U[#Z! 2.611.859 5.480.888 47,65 0,65 

13. -*S!#*"(Y!N)!$UN!%!P! 362.507 216.830 167,18 0,09 

14. -*\"*#)()*_$V&O#"&Y*P!$($&V"*S! 5.856.458 6.139.572 95,39 1,46 

15. 0)Z*O#(R(&)*$)*\"*#)()* 2.217.816 2.744.026 80,82 0,55 

16. 5*\Uf!$V&"*O\!$O"*'O#Z! - 37.017 - - 

17. +'N&a*)!$V&"*O\!$O"*'O#Z! - - - - 

18. 
,#!N)!$O"*'O#Z!$)!S*P*)!$V"&'!Y($($O"*'O#Z!$V&ON&Z!P!$

\&Y*$O*$&TUO#!Z`! 
183.170 63.314 289,30 0,05 

19. +O#!N!$O"*'O#Z! 6.252.855 6.040.483 103,52 1,56 

 0G0-5*,*G)#'* (Q> 1. >Q 19.) 400.017.469 393.439.874 101,67 100,00 
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 (U 000 :,F) 

 

 

 

 

 

 

 

 

 

 

 

 

  

@47@4 !-#.,7#/*5.5(,-!&#I#+( 31.12.2016. 31.12.2015. #5"(G.# 

% 0[($\*,

5*,"*5 

31.12.2016. 

1 2 3 4 5 6 

 -*.#'*        

1. 
>()!)O(YO\*$&T!Z*X*$V&$]*"$Z"*')&O#($\"&X$T(N!)O$

UOV*W!$)!S*P*)*$#"%&Z!PU 
- - - - 

2. 
>()!)O(YO\*$&T!Z*X*$\&Y*$O*$()(R(Y!N)&$V"(X)!YU$V&$

]*"$Z"*')&O#($\"&X$T(N!)O$UOV*W! 
- - - - 

3. 
+T!Z*X*$V&$&O)&ZU$]()!)O(YO\(W$'*"(Z!#!$)!S*P*)(W$

X![#(#($&'$"(X(\! 
- - - - 

4. 
F*V&X(#($($&O#!N*$&T!Z*X*$V"*S!$T!)\!S!_$'"U%(S$

]()!)O(YO\(S$&"%!)(X!R(Y!S!$($R*)#"!N)&Y$T!)R( 
7.834.962 17.159.317 45,66 1,96 

5. F*V&X(#($($&O#!N*$&T!Z*X*$V"*S!$'"U%(S$\&S(#*)#(S! 322.621.360 300.005.903 107,54 80,65 

6. 
1"&S*)*$]*"$Z"*')&O#($O#!Z\($\&Y*$OU$V"*'S*#$

X![#(#*$&'$"(X(\! 
- - - - 

7. 
0X'!#*$O&VO#Z*)*$W!"#(Y*$&'$Z"*')&O#($($'"U%!$

V&X!YS`*)!$O"*'O#Z! 
- - - - 

8. ,UT&"'()("!)*$&T!Z*X* 6.178.390 6.077.962 101,65 1,54 

9. :*X*"Z(O!P! 1.787.294 2.109.020 84,75 0,45 

10. 
+T!Z*X*$V&$&O)&ZU$O"*'O#!Z!$)!S*P*)(W$V"&'!Y($($

O"*'O#!Z!$V&ON&Z!P!$\&Y*$O*$&TUO#!Z`! 
- - - - 

11. 5*\Uf*$V&"*O\*$&T!Z*X* - - - - 

12. +'N&a*)*$V&"*O\*$&T!Z*X* 23.592 329.258 7,17 0,01 

13. +O#!N*$&T!Z*X* 6.147.569 4.920.368 124,94 1,54 

14. 0G0-5(,!7*'(&( (Q> 1. >Q 13.)  344.593.167 330.601.828 104,23 86,14 

 G*-#)*/     

15. 3\R(YO\($\!V(#!N 40.034.550 40.034.550 100,00 10,01 

16. ,&VO#Z*)*$!\R(Y* - - - - 

17. F&T(#!\ 349.698 179.550 194,76 0,09 

18. @UT(#!\ 8.063.183 6.061.358 133,03 2,02 

19. :*X*"Z* 23.103.237 28.685.304 80,54 5,78 

20. -*"*!N(X&Z!)($%UT(R( - - - - 

21. ;^*[f!$T*X$V"!Z!$\&)#"&N* - - - - 

22. 0G0-5!,G*-#)*/ (Q> 15. >Q 21.) 55.424.302 62.838.046 88,20 13,86 

23. 0G0-5!,-*.#'* (14.+22.) 400.017.469 393.439.874 101,67 100,00 
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6.10.   <(N!)O$UOV*W!$<!)\*$X!$BCDE.$%&'()U 

 

                                                                                                                                                                                  (; 000 :,F) 

@47@4 !-#.,7#/*5.5(,-!&#I#+( 31.12.2016. 31.12.2015. #5"(G.# 

1 2 3 4 5 

 -@#F!"#,#,@*.F!"#,@("!'5! ,-!./!'*%*       

1.1. 1"(W&'($&'$\!S!#! 16.689.075 19.094.582 87,40 

1.2. :!OW&'($&'$\!S!#! -3.226.341 -5.326.500 60,57 

1. "QZ;N=D,PQ,QEBQW9,D=?=N= 13.462.734 13.768.082 97,78 

2.1. 1"(W&'($&'$)!\)!'!$($V"&Z(X(Y! 6.252.370 6.004.106 104,13 

2.2. :!OW&'($)!\)!'!$($V"&Z(X(Y! -1.435.056 -1.104.159 129,97 

2. "QZ;N=D,PQ,QEBQW9,B=DB=>=,;,PMQW;S;V= 4.817.314 4.899.947 98,31 

3. 
-*#&$'&T(#!\$V&$&O)&ZU$]()!)O(YO\(W$O"*'O#!Z!$)!S*P*)(W$

#"%&Z!PU 
70.478 3.186 2.212,12 

4. -*#&$'&T(#!\$gL%UT(#!\M$V&$&O)&ZU$X![#(#*$&'$"(X(\! - - - 

5. 
-*#&$'&T(#!\$g$L%UT(#!\M$V&$&O)&ZU$]()!)O(YO\(W$O"*'O#!Z!$\&Y!$

O*$()(R(Y!N)&$V"(X)!YU$V&$]*"$Z"*')&O#($\"&X$T(N!)O$UOV*W! 
- - - 

6. 
-*#&$L%UT(#!\M$g$'&T(#!\$V&$&O)&ZU$]()!)O(YO\(W$O"*'O#!Z!$

"!OV&N&a(Z(W$X!$V"&'!YU 
69.062 -8.664 - 

7. 
-*#&$"!OW&'($&'$\U"O)(W$"!XN(\!$($*]*\!#!$U%&Z&"*)*$Z!NU#)*$

\N!UXUN* 
-9.282 -13.439 69,07 

8. 
-*#&$'&T(#!\$g$%UT(#!\$V&$&O)&ZU$()Z*O#(R(Y!$U$V"('"Ua*)!$

'"U[#Z!$($X!Y*')(^\*$V&'UWZ!#* 
5.143 -  

9. +O#!N($V&ON&Z)($V"(W&'( 573.235 460.419 124,50 

10. 
-*#&$"!OW&'($V&$&O)&ZU$$&T*XZ"*c*P!$]()!)O(YO\(W$O"*'O#!Z!$($

\"*'(#)&$"(X(^)(W$Z!)T(N!)O)(W$O#!Z\( 
-14.907.539 -13.008.526 114,60 

11. 0G0-*5,5()!,-!./!'5#,-@#F!" 4.081.145 6.101.005 66,89 

12. 5"&[\&Z($X!"!'!_$)!\)!'!$X!"!'!$($&O#!N($N(^)($"!OW&'( -4.498.212 -4.121.590 109,14 

13. 5"&[\&Z($!S&"#(X!R(Y* -666.025 -797.401 83,52 

14. +O#!N($"!OW&'( -7.294.544 -7.357.899 99,14 

15. 8 07#)*GA,J,"!7#)*G,-@(,!-!@(&#'*%*,8Q>,34,>Q,3]4A -8.377.636 -6.175.885 135,65 

16. 1&"*X$)!$'&T(#!\ - -  

17. F&T(#!\$V&$&O)&ZU$&'N&a*)(W$V&"*X! 314.453 114.554 274,50 

18. @UT(#!\$V&$&O)&ZU$&'N&a*)(W$V&"*X!  -27 - 

19. "!7#)*GJ 07#)*G,,5*G!5,!-!@(&#'*%*,8Q>,3^4,>Q,3_4A -8.063.183 -6.061.358 133,03 

20. -*#&$'&T(#!\$V&ON&Z!P!$\&Y*$O*$&TUO#!Z`! - - - 

21. -*#&$%UT(#!\$V&ON&Z!P!$\&Y*$O*$&TUO#!Z`! - - - 

22. @(&0/)*),-(@#!"*,� 8 07#)*GA,J,"!7#)*G,8Q>,3`4,>Q,234A -8.063.183 -6.061.358 133,03 
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7. P-(Z(.(%P%\$,P%)(j*$*+%

b$# *"+%!I+;$"+  

 

<!)\!$V&[#UY*$)!YZ([*$S*cU)!"&')*$O#!)'!"'*$

($ Z"*')&O#($ U$ \"*("!PU$ ]()!)O(YO\(W$

V"&(XZ&'!$ ($ UONU%!_$ "!XZ(Y!$ ($ OV"&Z&'($

!\#(Z)&O#( )!$V&`U$X![#(#*$a(Z&#)*$O"*'()*$($

X![#(#*$ `U'O\(W$ ($ "!')(W$ V"!Z!.$ ;OZ!Y!P*S$

1&N(#(\*$ ($ 1"&R*'U"*$ $ U$ &Z(S$ &TN!O#(S!_$

<!)\!$ Y*$ '*]()(O!N!$ O#!)'!"'*$ X!$

('*)#(](\&Z!P*_$ V"!f*P* ($ UV"!Z`!P*$

"(X(R(S!$ a(Z&#)*$ ($ '"U[#Z*)*$ O"*'()*$ U$

V"&R*OU$ &'&T"!Z!P!$($ V"!f*P!$ \"*'(#!.$A(`$

O(O#*S!$ UV"!Z`!P!$ "(X(\&S$ X![#(#*$a(Z&#)*$

O"*'()*$Y*$UZ&c*P*$O(O#*S!$U$V"&R*O$\"*'(#)*$

!\#(Z)&O#($($V"!f*PU$\"*'(#!_$\!&$($V&Z*f!P*$

S&%Uf)&O#($ X!$ V"(WZ!#`(Z$ ($ &'"a(Z$

*\&)&SO\($ "!XZ&Y$ $ O!$ O#!)&Z([#!$ X![#(#*$

a(Z&#)*$O"*'()*$($S()(S(X("!P*$S&%Uf)&O#($

V&Y!Z*$ *\&N&[\(W$ ($ '"U[#Z*)&$ )*%!#(Z)(W$

U#(R!Y!. 

 

<!)\!$Y*$'*]()(O!N!$($V&O#UV!\$X!$"*[!Z!P*$($

'!Z!P*$ &'%&Z&"!$ )!$ V"(%&Z&"*$ V&$ &O)&ZU$

'("*\#)&%$ (N($ ()'("*\#)&%$ U#(R!Y!$ V&ON&Z)(W$

!\#(Z)&O#($ <!)\*$ )!$ a(Z&#)U$ ($ '"U[#Z*)U$

O"*'()U. 

;%&Z!"!P*S$\"*'(#)(W$N()(Y!$X!$$]()!)O("!P*$

()Z*O#(R(Y!$ X!$ V&Z*f!P*$ *)*"%*#O\*$

*](\!O)&O#($ ($ "!XZ&Y$ &T)&Z`(Z*$ *)*"%(Y*_$

<!)\!$Y*$$&'&T"!Z!N!$VN!OS!)*$\&Y($'&V"()&O*$

OS!P*PU$ V&#"&[P*$ *)*"%(Y*$ ($ OS!P*PU$

*S(O(Y*$U%`*)$'(&\O('!. 

 
5!\&c*_$ <!)\!$ \&)#()U("!)&$ V"!#($ Z!)"*')*$

'&%!c!Y*$ \&'$ OZ&Y(W$ \N(Y*)!#!$ \&Y($S&%U$ (S!#($

)*%!#(Z!)$U#(R!Y$)!$a(Z&#)U$O"*'()U_$X'"!Z`*$

(N($ T*XT*')&O#$ (N($ X!Y*')(RU$ U$ R*N()($ ($ &$

#&S*$"*'&Z)&$&T!Z*[#!Z!$&"%!)*$UV"!Z`!P!$($

!\R(&)!"*$$<!)\*. 
;$ R(`U$ X![#(#*$ a(Z&#)*$ O"*'()*$ ($

S()(S(X("!P!$ S&%Uf)&O#($ X!$ V&Y!ZU$ '&%!c!Y!$

\&Y($ S&%U$ (S!#($ )*%!#(Z!)$ S!#*"(Y!N)($ U#(R!Y$

)!$ a(Z&#)U$ O"*'()U_$ X'"!Z`*$ (N($ T*XT*')&O#$

(N($ X!Y*')(RU$ U$ R*N()(_$ <!)\!$ )*$ ]()!)O("!$$

'*N!#)&O#( V&Z*X!)* O!$ V"&(XZ&'P&S$ (N($

#"%&Z()&S$&"UaY*S$($SU)(R(Y&S, !$S()(S!N)&$

]()!)O("!$ \N(Y*)#*$ \&Y(S!$ Y*$ &O)&Z)!$

'*N!#)&O#$ V&Z*X!)!$ O!$ V"&(XZ&'P&S$ (N($

#"%&Z()&S$ !N\&W&N)(S$ V(f(S!_$ 'UZ!)&S$ ($

\&R\&S$ L(%"!S!$ )!$ O"*fUM_$ U$ O\N!'U$ O!$

V"&V(O!)(S$N(S(#(S!. 

 

1"(O#UV($ UV"!Z`!P!$ &Z(S$ "(X(\&S$$$

&TUWZ!#!YU$ 'Z!$ )(Z&!$ UV"!Z`!P!e$ )!$ )(Z&U$

V&Y*'()!^)&%$ VN!OS!)!$($ )!$)(Z&U$R*N&\UV)&%$

V&"#]&N(Y!.$4!$OZ!\U$'*N!#)&O#$\N(Y*)!#!$<!)\!$

'*]()([*$)(Z&$"(X(^)&O#($&')&O)&$\!#*%&"(YU$

"(X(\!$ O!$ !OV*\#!$ U#(R!Y!$ )!$ a(Z&#)U$ ($

'"U[#Z*)U$O"*'()U.$ 

 

 

8. )"(l(_"$%; Z(x(_$%& %)(#Ij+*'P%

& !- #"+%Z ;$"+ 
 

+'$ D.$ Y!)U!"!$ BCDb.$ %&'()*$ '&$ \"!Y! ]*T"U!"!$

2017.$ %&'()*$ &'"a!)! Y* Y*')! O*')(R!$

,\UV[#()*$!\R(&)!"!$<!)\*. 

� :*'&Z)!$ ,\UV[#()! !\R(&)!"!$ <!)\*$

&'"a!)!$ Y*$ 25. Y!)U!"!$ BCD7.$ %&'()*. -!$

O*')(R($OU$'&)*#*$ON*'*f*$&'NU\*e$ 

+'NU\!$ &$ V"&'!Y($ !\R(Y!$ (X$ V&"#]&N(!$

<!)\*$ U$ ON*'*f(S$V"!Z)(S$N(R(S!e$ =UTS*O$

T!)\!$ !'$ <*&%"!'_$ 1&N(#(\!$ !'$ <*&%"!'_$

2&SV!)(Y!$ FU)!Z$ &O(%U"!P*$ !'$ <*&%"!'_$

<*&%"!'O\!$ T*"X!$ !'$ <*&%"!'_$ 5"a([#*$

)&ZR!$!'$<*&%"!'. 

0)]&"S!R(Y!$U$Z*X($O!$^N!)&S$bb.$4!\&)!$&$

T!)\!S!$($0XZ*[#!Y$ U$ O\N!'U$ O!$ ^N!)&S$bp.$

4!\&)!$&$T!)\!S!. 

 

+V(O$ '&%!c!Y!$ )!\&)$ X!Z"[*#\!$ V&ON&Z)*$

%&'()*$Y*$V"*'O#!Z`*)$U$#!^\($40.$-!V&S*)! UX$

]()!)O(YO\*$(XZ*[#!Y*$X!$BCD6.$%&'()U. 

 

9. &-("%/P;Pp+Z%I()# _(%/("'+ 

 
,#"!#*[\($R(`*Z($<!)\*$ U$ )!"*')&S$V*"(&'U$

OUe$ 

· "!XZ&Y$ '(%(#!N)&%$ T!)\!"O#Z!-

*\&)&S(^)(Y($\!)!N($'(O#"(TUR(Y*e 

o V&T&`[!P*$ V"&'!Y*$ )!$ '(%(#!N)&S$

\!)!NU$LUZ&c*P*$\"*'(#)(W$V"&(XZ&'!$($

!U#&S!#(X!R(Y!$V"&R*O!M� 

o V&T&`[!P*$ *](\!O)&O#( <!)\*$ ($

X!'&Z&`O#Z! \&"(O)(\!� 

· \&)#"&N!$ #"&[\&Z!$ V&ON&Z!P!_$ V&O*T)&$

&V*"!#(Z)(W$#"&[\&Z!e 

o T!)\!$VN!)("!$^(#!Z$OV*\#!"$S*"!$U$

R(`U$\&)#"&N*$Z(O()*$&V*"!#(Z)(W$

#"&[\&Z! \!\&$T($O*$($)!$#!Y$)!^()$

'&V"()*N&$V&T&`[!PU$U\UV)*$

*](\!O)&O#(� 

· "*%(&)!N(X!R(Y!$#"a([)&%$V"&O#&"!e 

o Y!^!P*$ V"(OUO#Z!$ <!)\*$ U$ "*%(&)(S!$ O!$

Z(O&\(S$ V&#*)R(Y!N&S$ X!$ "!XZ&Y$

L/&YZ&'()!_$<*&%"!'M� 

· T!X!$\N(Y*)!#!e 

o V"&S*)!$ O#"U\#U"*$ \N(Y*)!#!$ \!$

\N(Y*)#(S!$ O!$ V"(S!P(S!$ (X)!'$

V"&O*\!$($(X$SN!c*$V&VUN!R(Y*; 
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o V"&S*)!$ O#"U\#U"*$ VN!OS!)!$ U$ OS*"U$

](X(^\(W$ N(R!$ Z*f*$ VN!#*a)*$ S&f(_$

&T(S)(Y*$ \"*'(#("!P*$ V&`&V"(Z"*'*$

($S(\"&\N(Y*)!#!; 

· U)!V"*c*P*$ V&O#&Y*f(W$ ($ UZ&c*P*$ )&Z(W$

V"&(XZ&'!e 

o "!XZ&Y$ ($ V&T&`[!P*$ \"*'(#)(W$

V"&(XZ&'!$X! O#!)&Z)([#Z&; 

o "!XZ&Y$($V&T&`[!P*$]U)\R(&)!N)&O#($

\!"#(R!$ '&'!Z!P*S$ ]()!)O(YO\(W$

\&"(O(#($X!$\N(Y*)#*; 

· "*O#"U\#U"("!P*$V&"#]&N(!; 

· ]&\UO$ )!$ "!O#$ )*\!S!#)(W$ V"(W&'!$ - 

&'%&Z&"$ )!$ (X!X&Z*$ &\"Ua*P!$ )(O\(W$ ($

&V!'!YUf(W$\!S!#)(W$O#&V!. 

 

-!\&)$ OV"&Z*'*)*$ #"!)X(R(Y*$ U$ UV"!Z`!PU_$

V&O*T)&$ U$ BCDE.$ %&'()(_$ )!O#!Z(f*$ O*$

!\#(Z)&O#($ #"!)O]&"S!R(Y*$ )!^()!$ V&ON&Z!P!$

V&O*T)&$ U$ V"!ZRU$'!`*%$ U)!V"*c*P!$V"&'!Y)&$

S&#(Z(O!)*$ \UN#U"*$ '(OR(VN()&Z!)&%$ ($

V"&](#!T(N)&%$"!O#!_$\&Y(S$O*$UV"!Z`!$U$R(`U$

S!\O(S(X!R(Y*$Z"*')&O#($&O)(Z!^\&%$\!V(#!N!. 

 

.)*5!'5#$)'! 

· V&Z*f!P*$ T"&Y!$ !\#(Z)(W$ \N(Y*)!#!_$

V"*$OZ*%!$VU#*S$&ON!P!P!$)!$#"*)U#)U$

T!XU$\N(Y*)!#!; 

· !\#(Z)!$ V"&S*)!$ O#"U\#U"*$ \N(Y*)!#!$

<!)\*$ R(`!YUf($ SN!cU$ V&VUN!R(YU$ ($

&)*$ O!$ Z([(S$ O#!)'!"'&S$ ($ T&`&S$

\"*'(#)&S$OV&O&T)&[fU; 

· \&)#()U("!)($]&\UO )!$or���$�s��n��; 

· V&Z*f!P*$ N&Y!)&O#($ \N(Y*)!#!$ ($

V"(W&'!$V&$\N(Y*)#U. 

2"*'(#)U$ !\#(Z)&O#$ f* ($ U$ )!"*')&S$ V*"(&'U$

'&S()!#)&$ ^()(#($ %&#&Z()O\($ ($ O#!ST*)($

\"*'(#($ &T*XT*c*)($ W(V&#*\&S.$ 3\#(Z)&O#($

<!)\*$ f*$ T(#($ UOS*"*)*$ )!$ X!'"a!Z!PU$

V&O#&Y*f(W$ \N(Y*)!#!$ UX$ V&#VU)(Y*$

(O\&"([f*P*$P(W&Z&%$ \"*'(#)&%$ V&#*)R(Y!N!_$

!N($ ($ )!$ V"(ZN!^*PU$ )&Z(W$ \Z!N(#*#)(W$

\N(Y*)!#!$&'$\&)\U"*)!#!.$ 

 

<!)\!$ f*$ )!O#&Y!#($ '!$ \N(Y*)#*$ UOS*"!Z!$ )!$

\&"([f*P*$ O!Z"*S*)(W$ \&SU)(\!R(&)(W$

\!)!N!$ - ()#*")*#$($*N*\#"&)O\&$T!)\!"O#Z&_$!$

U$R(`U$'!`%$"!XZ&Y!$'(%(#!N)&%$V&ON&Z!P!. 

;$)!"*')&S$V*"(&'U$R(`$<!)\*$Y*$V&V"!Z`!P*$

O#"U\#U"*$ \N(Y*)!#!$ ](X(^\(W$ N(R!$ U$ OS*"U$

V&Z*f!P!$ U^*[f!$ X!V&ON*)(W$ ($ V*)X(&)*"!.$

A(`$ Y*$ [("*P*$ \N(Y*)#O\*$ T!X*$ O!$ "*'&Z)(S$

S*O*^)(S$ V"(S!P(S!$ \&Y(S!$ O*$ S&a*$

V&)U'(#($ [("!$ V!N*#!$ T!)^()(W$ V"&(XZ&'!$

L\"*'(#(_$\!"#(R*_$�*T$T!)\!...M.$ 

 

;^*[f*$ <!)\*$ U$ V&#*)R(Y!NU$ #"a([#!$ Y*$

"!XN(^(#&$ V&$ "*%(&)(S!$ ,"T(Y*_$ O$ #(S$ '!$ Y*$

)!Y)(a*$)!$#*"(#&"(Y($/&YZ&'()*_$O$&TX("&S$'!$

T!)\*$^(Y*$Y*$O*'([#*$)!$#*"(#&"(Y($/&YZ&'()*$

(S!YU$ "!XZ(Y*)(YU$ V&ON&Z)U$ S"*aU$ )!$ &Z&S$

V&'"U^YU$ ($ \N(Y*)#($ OU$ #"!'(R(&)!N)&$

UOS*"*)($ \!$ P(S!.$ 0X$ &Z&%$ "!XN&%!$ <!)\!$ f*$

V&Y!^!#($!\#(Z)&O#($)!$!\Z(X(R(Y($\N(Y*)!#!$O!$

#*"(#&"(Y*$/&YZ&'()*$($<*&%"!'!. 

 

-!H!-@#'@("* 

· X)!^!Y!)$V&#*)R(Y!N$X!$"!O#; 

· 'U%&"&^)&$ \"*'(#("!P*$ _$ &'&T"!Z!P*$

\"*'(#!$O!$"&\&S$'&OV*f!$'Ua(S$&'$DC 

%&'()!. 

2"*'(#("!P*$V&`&V"(Z"*'*$ Y*$ O*%S*)#$ %'* f*$

<!)\!_$O$Y*')*$O#"!)*_$U^()(#( )!V&"*$'!$&^UZ!$

V&O#&Y*fU$#"a([)U$V&X(R(YU_$\N(Y*)#*_$&')&O)&$

O$ '"U%*$ O#"!)*_$ V&\U[!#($ '!$ (O\&"(O(#($

('*)#(](\&Z!)*$ S&%Uf)&O#($ X!$ "!O#$ ($ U$

)!"*')&S$ V*"(&'U.$ ;$ )!"*')&S$ V*"(&'U_$ R(`$

<!)\*$ Y*$ V"('&T(Y!P*$ \N(Y*)!#!$ O!$ Z*f(S$

V&O*'(S!$($ Z*f&S$ \"*'(#)&S$ OV&O&T)&[fU$ O!$

V&'"U^Y!$ $/&YZ&'()*$($ '*N!$A*)#"!N)*$,"T(Y*.$

1N!)("!$O*$UZ&c*P*$\"*'(#)(W$N()(Y!$X!$&#\UV$

X*S`([#!$ O!$ '&OV*f*S$ &'$ DC$ ($ Z([*$ %&'()!_$

\!&$ ($ \"*'(#!$ X!$ )!T!Z\U$ &V"*S*$ O!$

]N*\O(T(N)(Y(S$\&N!#*"!N(S!. 

 

K#G@!,G/#+(5)# 

· Z*&S!$X)!^!Y!)$O*%S*)#_$)(O\&%$O#*V*)!$

\"*'(#)&%$"(X(\!; 

· V"*'UX*#)(R($ ($ S(\"&\N(Y*)#($ O!$

Z([(S$)(&Z&S$V"(W&'!$U$]&\UOU. 

2"*'(#("!P*$ S(\"&$ \N(Y*)!#!$ T(f*$ U$ ]&\UOU$

<!)\*_$\!\&$XT&%$'(OV*"X(Y*$"(X(\!_$#!\&$($XT&%$

&%"!)(^*)*$ \"*'(#)*$ #"!aP*$ &'$ O#"!)*$

\"*'(#)&$ OV&O&T)(W$  Z*N(\(W$ V"(Z"*')(W$

OUTY*\!#!.$ 

0S!YUf($ U$ Z('U$ V"*V&X)!#$ V&#*)R(Y!N$ \&Y($

V&O#&Y($\!&$($V&#"*TU$'!$O*$)!V"!Z($!'*\Z!#!)$

V"(O#UV$ V"*$ OZ*%!$ V"*S!$ \N(Y*)#(S!$ O!$

X)!^!Y)(Y(S$ V"(W&'(S!$ $ <!)\!$ Y*$ X)!#)&$

V&Z*f!N!$ T"&Y$ V"&'!Z!R!$ U$ �r��t$ ���nos_$ !$

OV"&Z&'*$O*$($!\#(Z)&O#($U$R(`U$ $ "*!N(X!R(Y* 

\"*'(#)*$ !)!N(X* ($ &'&T"!Z!P!$ \"*'(#!$ U$

)!Y\"!f*S$ S&%Uf*S$ Z"*S*)U$ L&V#(S(X!R(Y!$

O!'"a!Y!$ \"*'(#)&%$ V"*'N&%!$ ($ Z*f( O#*V*)$

!U#&S!#(X!R(Y*$ \"*'(#)&%$ V"&R*O!$ - V"(S*)!$

V"*N(S()!")&%$&'T&"*P!$\"*'(#!M. 

 

>&\UO$f*$T(#($)!$)!YZ*f(S$%"!'O\(S$R*)#"(S!e$

<*&%"!'_$ -([$ ($ -&Z($ ,!'.$ 3\R*)!#$ Y*$ )!$

V"*'UX*#)(\*$ ($ S(\"&$ \N(Y*)#*$ O!$ V"(W&'(S!$

Z*f(S$ &'$ 6;:$ dCC.CCC$ ($ !\R(YO\(S$ V&)U'!S!$

<!)\*$ ($ V"&S&R(Y($ V!\*#!$ U)!\"O)*$ V"&'!Y*$
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Lor���$ �s��n��M$ \&Y*$ f*$ O*$ \&"(%&Z!#($ V"*S!$

V&#"*T!S!$#"a([#!. 

 

G*@)#I( 

· '(%(#!N(X!R(Y!$V&ON&Z!P!; 

· V&)U'!$ \!"#(R!$ X!O)&Z!)(W$ )!$

)!Y)&Z(Y(S$#*W)&N&%(Y!S!. 

;$)!"*')&S$V*"(&'U$!\R*)!#$<!)\*$f*$T(#($)!$

'(%(#!N(X!R(Y($UONU%!$U$'&S*)U$\!"#(^!"O#Z!$($

'!`&Y$ "!R(&)!N(X!R(Y($ UONU%!$ <!)\*$

UON&Z`*)&Y$ X!W#*Z(S!$ \N(Y*)!#!$ ($ S&'*")(S$

#"*)'&Z(S!.$ 

1N!)$ X!$ )!"*')($ V*"(&'$ Y*$ UZ&c*P*$ )&Z*$

#*W)&N&%(Y*$ U$ V&ON&Z(S!$ O!$ \!"#(R!S!_$ KA6 

#*W)&N&%(Y*$ LT*O\&)#!\#)!$ VN!f!P!$ VU#*S$

S&T(N)(W$ #*N*]&)!M.$ ;Z&c*P*S$ KA6 

#*W)&N&%(Y*_$ <!)\!$ f*$ V&O#!#($ $ N('*"$ U$

T!)\!"O\&S$ O*\#&"U$ _$ O$ &TX("&S$ '!$ O*$ "!'($ &$

)!Y)&Z(Y&Y$$#*W)&N&%(Y($VN!f!P!$\&Y!$Y*$U$,"T(Y($

)!$ O!S&S$ X!^*#\U.$ ;V&"*'&$ O!$ UZ&c*P*S$ KA6 

#*W)&N&%(Y*_$<!)\!$f*$"!XZ(Y!#($($T*O\&)#!\#)U$

V"(WZ!#)U$ S"*aU.$ :!XZ&Y$ ()&Z!#(Z)(W$

V"&(XZ&'!$ #"*T!$ '! V"(ZU^*$ SN!c*$ ($

#*W)&N&[\($ )!V"*')(Y*$ \N(Y*)#*$ O!$ Z([(S 

O#!)'!"'&S_$ \"*'(#)&S$ OV&O&T)&[fU$ ($ '!$

(O#&Z"*S*)&$ V&Z*f!$ T"&Y$ V"&(XZ&'!$ V&$

\N(Y*)#U.$ ,Z*$ &Z&$ #"*T!$ '!$ '&V"()*O*$ $ '!`*S$

Y!^!PU$ \&)\U"*)#O\*$ V&X(R(Y*$ <!)\*$ ($

V&#Z"c(Z!PU$ V&X(R(Y*$ Y*')&%$ &'$ N('*"!$ )!$

#"a([#U$U$&Z&S$O*%S*)#U$V&ON&Z!P!. 

 

$)("%* 

· X!'"a!#($N('*"O\U$V&X(R(YU$U$U^*[fU$U$

U\UV)&Y$'*Z(X)&Y$[#*'P(; 

· O*#&Z($#*\Uf(W$"!^U)!$- )&Z*$UONU%*$X!$

"!XN(^(#*$O*%S*)#*. 

A(`$<!)\*$Y*$X!'"a!Z!P*$N('*"O\*$V&X(R(Y*$U$

'*NU$ '*Z(X)(W$ '*V&X(#!$ ](X(^\(W$ N(R!_$ \!&$ ($

'!`* V&Z*f!Z!P*$(X)&O!$($T"&Y!$#XZ.$�O(#)(Y(W$

UN&%!�$ \&Y($ OU_$ [#&$ Y*$ V&\!X!&$ V"*#W&')($

V*"(&'_$ N&Y!N)(Y($ <!)R(_$ ($ (S!YU$ )(O\U$

O*)X(#(Z)&O#$ U$ &')&OU$ )!$ Z(O()U$ \!S!#)*$

O#&V*.$,Z*$&Z&$#"*T!$'!$'&V"()*O*$'!$<!)\!$($U$

)!"*')(S$%&'()!S!$X!'"a($N('*"O\U$V&X(R(YU$

)!$ #"a([#U$ '*Z(X)*$ [#*'P*$ UX$ OS!P*P*$

#"&[\&Z!$\!S!#!.$ 

<!)\!$ f*$ "!XZ(Y!#($ V"&(XZ&'*$ )!S*P*)*$

VN!#*a)&$OV&O&T)(Y(S$\N(Y*)#(S!_$V"Z($\&"!\$

U$ #&S$ OS(ONU$ Y*$ U^(P*)$ \"&X$ )&Z*$ �O*#&Z*$

#*\Uf(W$ "!^U)!� - R(`$ Y*$ V&)U'(#($ V&"*'$$

O#!)'!"')&%$ #*\Uf*%$ "!^U)!$ Z*f($ T"&Y$ '"U%(W$

T!)\!"O\(W$V"&(XZ&'!_$&')&O)&$V&Z&`)&O#($X!$

ZN!O)(\!$#*\Uf*%$"!^U)!. 

 

-@!L#)*7#/5!.) 

· &O#Z!"(#($"!O#$&V*"!#(Z)&%$V"&](#!; 

· \&)#"&N!$#"&[\&Z!$V&ON&Z!P!. 

 

1"*#W&')($ V*"(&'$ Y*$ U$ T!)\!"O\&S$ O*\#&"U$

&T*N*a*)$ X)!^!Y)(S$ O)(a!Z!P*S$ !\#(Z)(W$ ($

V!O(Z)(W$\!S!#)(W$O#&V!_$&')&O)&$'&[N&$Y*$'&$

X)!^!Y)&%$ O)(a!Z!P!$ \!S!#)*$ S!"a*.$ -*$

&^*\UYU$O*$'!`!$X)!^!Y)(Y!$O)(a!Z!P!$!\#(Z)(W$

($ V!O(Z)(W$ \!S!#)(W$ O#&V!.$ <!)\!$ f*$ UN&a(#($

)!V&"$ '!$ V&)U'($ )&Z*$ V"&(XZ&'!$ ($ U)!V"*'($

V&O#&Y*f*$ V"&(XZ&'*,  !$ U$ R(`U$ V&Z*f!P!$

V"(W&'!$&'$)!\)!'!. 

 

-!./!'*%(,.*,-@#'@("!K 

· V&T&`[!)&$\&"([f*P*$V&O#&Y*f*$T!X*$

\N(Y*)!#!� 

· V&Z*f!)!$ *](\!O)&O#$ U$ V"&R*OU$

&'&T"!Z!P!$\"*'(#!� 

· "!O#$ T(N!)O)&%$ ($ Z!)T(N!)O)&%$

V&"#]&N(Y!$ X!Y*')&$ O!$ V"&S*)&S$

O#"U\#U"*� 

· &'"a!Z!P*$V"&](#!T(N)&O#(� 

· UZ&c*P*$)&Z(W$V"&(XZ&'!. 

>&\UO$ <!)\*$ U )!"*')&S$ V*"(&'U$ T(f*$ \!$

T&`*S$ \&"([f*PU$ V&O#&Y*f*$ T!X*$

\&"V&"!#Z()(W$ \N(Y*)!#!_$ V&Y!^!P*$ \"*'(#)(W$

!\#(Z)&O#($ U$ O*%S*)#U$  ,1$ O!$ #*)'*)R(Y&S$

V&Z*f!P!$ U^*[f!$ U$ V&"#]&N(YU$ $ V"(Z"*'*_$

\&)O#!)#!)$ S&)(#&"()%$ #"a([)(W$ \"*#!P!$ ($

R*)&Z)&$ V"(N!%&c!Z!P*_$ UZ&c*P*$ )&Z(W$

\"*'(#)(W$ V"&(XZ&'!$ LU\`U^(Z!P*$ <!)\*$ U$

V"&Y*\#)&$ ]()!)O("!P*M_$ &'"a!Z!P*$

V"&](#!T(N)&O#(_$R*)#"!N(X!R(Y!$}n���s$���nos$

U$]U)\R(Y($UV"!Z`!P!$"(X(R(S!.$ 

5!\&c*_$ VN!)("!)$ Y*$ ($ V"&!\#(Z!)$ V"(O#UV$ ($

V&)&Z)($ V&\U[!Y$ UOV&O#!Z`!P!$ &')&O!$ O!$

%"UV&S$ \N(Y*)!#!$ \&Y($ #"*)U#)&$ )*S!YU$

\"*'(#)(W$ V&#"*T!$ (N($ V&ONUYU$ (O\`U^(Z&$ O!$

'"U%(S$ $ T!)\!S!.$1N!)("!$ O*$ ($ "!XZ&Y$S&'*N!$

V"&Y*\#)&%$ ]()!)O("!P!_$ (S!YUf($ U$ Z('U$ )&Z!$

X!\&)O\!$"*[*P!$Z*X!)!$X!$UT"X!P*$(X'!Z!P!$

%"!c*Z()O\(W$ '&XZ&N!_$ V&O#&Y!P*$ #"!aP*$ ($

)*'&O#!#!\$*\O\NUX(Z)&%$V&ON&Z)&%$V"&O#&"!$($

)&Z(W$ O#!)&Z!$ !'*\Z!#)*$ O#"U\#U"*$ )!$ T&`(S$

N&\!R(Y!S!_$ \!&$ ($ ^(P*)(RU$ '!$ OU$ R*)*$

)*\"*#)()!$"*N!#(Z)&$O#!T(N(X&Z!)*. 

 

/*N(\($ V"(Z"*')($ OUTY*\#(_$ N&\!N)!$

O!S&UV"!Z*_$Z*N(\($($OV*R(Y!N)($V"&Y*\#( 

· O()'(R("!)&$]()!)O("!P*; 

· V"*\&%"!)(^)( \"*'(#(; 

· V"&Y*\#)&$]()!)O("!P*; 

· %!"!)R(Y*$($!\"*'(#(Z($$- Z!)T(N!)O)&$

V&ON&Z!P*. 

/*N(\($ V"(Z"*')($ OUTY*\#($ T(f*$ V&'"!a!)($

\&"X$ O()'(R("!)&$ \"*'(#("!P*_$ <!)\!$ f*$

X!Y*')&$O!$ Y*')&S$(N($Z([*$T!)!\!$X!Y*')(^\($

V"(O#UV!#($ "*!N(X!R(Y($ \"*'(#)(W$ X!W#*Z!$

Z*N(\*$V&Y*'()!^)*$Z"*')&O#(. 
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2!&$ Y*'()!$ T!)\!$ (X$ ,"T(Y*$ \&Y!$ (S!$

OUTO('(Y!"*$ U$ <&O)($ ($ K*"R*%&Z()($ ($

:*VUTN(R($A")&Y$ @&"(_$<!)\!$f*$($U$)!"*')&S$

V*"(&'U$ '*&$ \"*'(#)*$ !\#(Z)&O#($ &T!Z`!#($ ($

Z!)$ #*"(#&"(Y*$ :*VUTN(\*$ ,"T(Y*_$ \"&X$

&'&T"!Z!P*$ V"*\&%"!)(^)(W$ Lor���$ ��rder) 

\"*'(#!.$ -!$ &Z!Y$ )!^()$ f*$ <!)\!$ \"*'(#("!#($

\Z!N(#*#)*$ \N(Y*)#*_$ \&Y*$ OUTO('(Y!"($ <!)\*_$

XT&%$ \!V(#!N)(W$ &%"!)(^*P!_$ )*$ S&%U$

O!S&O#!N)&$'!$\"*'(#("!YU. 

 

=*'()(R*$N&\!N)*$ O!S&UV"!Z*$f*$($ U$ )!"*')&Y$

%&'()($ T(#($ U$ ]&\UOU$ V&OS!#"!P!_$ V&O*T)&$ U$

OZ*#NU$ ^(P*)(R*$ '!$ O*$ \&'$ '*N!$ Y*'()(R!$

Y!Z`!$ V&#"*T!$ X!$ "*]()!)O("!P*S \"*'(#!$ U$

R(`U$ X!S*)*$ O\UV(W \"*'(#!$ Y*](#)(Y(S$

\"*'(#(S!$ O!$ 'Ua(S$ "&\&Z(S!$ Z"!f!P!.$

+Z!\Z($ '&%&Z&"($ "*!N(X&Z!f*$ O*$ \"&X$

T(N!#*"!N)*$ V"*%&Z&"*$ O!$ "U\&Z&'O#Z&S$

N&\!N)(W$O!S&UV"!Z!. 

<!)\!$ f*$ \"*'(#)&$ V"!#(#($ V"&Y*\#*_$

U^*O#Z&Z!f*$ U$ V"&Y*\#)&S$ ]()!)O("!PU$

V&O*T)&$ V"&Y*\!#!$ Z*X!)(W$ X!$ S()($ W('"&$

R*)#"!N*_$ V&O#"&Y*P!$)!$ T(&%!O$ ($ U)!V"*c*P*$

*)*"%*#O\*$*](\!O)&O#(. 

2!&$ "*XUN!#!#$ X)!^!Y)(Y*$ OV&`)&#"%&Z()O\*$

"!XS*)*$&^*\UY*$O*$($"!O#$X!W#*Z! X!$(X'!Z!P*$

%!"!)R(Y!$ ($ !\"*'(#(Z!$ &'$ O#"!)*$ Z*N(\(W$

V"(Z"*')(W$OUTY*\!#!. 

 

K=R=,;,EMC>O=,PMC>9SCa=,8K.-A 

· "*&"%!)(X!R(Y!$ S"*a*$ - '("*\#)!$

\&SU)(\!R(Y!: R*)#"!N! - V"&'!ZR($ - 

\N(Y*)#(; 

· (XS*)!$ ($ UT"X!Z!P*$ V"&R*O!$

&'&T"*P!$ \"*'(#!$ L�rs$ m�r��m�$ �$

scoring); 

· )!O#!Z!\ !)%!a&Z!P!$ )!$

()]"!O#"U\#U")(S$ V"&Y*\#(S!$ - 

Z!)T(N!)O)*$!\#(Z)&O#(; 

· &^UZ!P*$ X'"!Z&%$ '*N!$ \N(Y*)#O\*$ T!X*$

($ V&Z*f!P*$ VN!OS!)!$ V"Z&\N!O)(S$

\N(Y*)#(S!; 

· V&Z*f!P*$ T"&Y!$ S!N(W$ \N(Y*)!#!$ U$

V&"#]&N(YU$<!)\*_$'&\$Y*$"!O#$O"*'P(W$

V"*'UX*f!$ X!O)&Z!)$ )!$ V&O#&Y*f&Y$

\N(Y*)#O\&Y T!X($ ($ S&%Uf*S$ V&Z*f!PU$

(XN&a*)&O#($ \"*'(#)&$ OV&O&T)(S$

\N(Y*)#(S!; 

· V"&'Ua*P*$ V"&O*^)* "&^)&O#($

\"*'(#!$ S!N(S$ ($ O"*'P(S$

V"*'UX*f(S!$)!$QE$S*O*R(_$U$&')&OU$)!$

#"*)U#)U$"&^)&O#$&'$BQ$S*O*R!$X!$S!N!$

V"*'UX*f!$ ($ Bb$ S*O*R($ X!$ O"*'P!$

V"*'UX*f!; 

· ]&\UO$ )!$ "!O#$ V&"#]&N(Y!$ ($ T"&Y$

\N(Y*)!#!$ U$ <*&%"!'U$ ($ -&Z&S$ ,!'U_$ O$

&TX("&S$ )!$ #&$ '!$ Y*$ U$ #(S$ %"!'&Z(S!$

#"*)U#)!$ V*)*#"!R(Y!$ X)!^!Y)&$S!P!$ U$

&')&OU$)!$&O#!#!\$S"*a*. 

+O)&Z)($R(`*Z($U$'*NU$V&ON&Z!P!$O!$S!N(S$($

O"*')(S$ V"*'UX*f(S!$ OUe$ &^UZ!#($ V&O#&Y*f($

)(Z&$\"*'(#)&%$V&"#]&N(Y!$($\N(Y*)#O\U$T!XU$UX$

"!O#$ T"&Y!$ \N(Y*)!#!$ ($ V&"#]&N(Y!$ V&%&#&Z&$ U$

](N(Y!N!S!$<*&%"!'$($-&Z($,!'. 

 

;$O*%S*)#U$S!N(W$V"*'UX*f!$<!)\!$f*$)!O#&Y!#($

'!$ V&Z*f!$ U^*[f*$ &Z&%$ O*%S*)#!$ V&"#]&N(Y!$ U$

U\UV)&S$ \"*'(#)&S$ V&"#]&N(YU_$ V&O*T)&$ \"&X$

()#*)X(Z)(Y*$ \"*'(#("!P*$ #"!Y)(W$ &T"#)(W$

O"*'O#!Z!$($\"&X$\"*'(#*$X!$()Z*O#(R(Y*_$\!&$($

\"&X$X)!^!Y)(Y*$&'&T"!Z!P*$%!"!)R(Y!. 

1&ON&Z)!$ S"*a!$ Y* Y*')!$ &'$ )!YX)!^!Y)(Y(W$

\&)\U"*)#O\(W$V"*')&O#($T!)\*$U$V&ON&Z!PU$O!$

 ,1$\N(Y*)#(S!. 

 

0-@*'H*%(,.@(".)'#K* (Treasury) 

· !\#(Z)&$ UV"!Z`!P*$ O"*'O#Z(S!$ ($

N(\Z(')&[fU; 

· !'*\Z!#)*$ "*X*"Z*$ N(\Z(')(W$

O"*'O#!Z!; 

· )*\!S!#)($V"(W&'(. 

3\#(Z)&O#$V&ON&Z)*$]U)\R(Y*$�rsm�ur�$T(f*$($U$

)!"*')&S$ V*"(&'U$ UOS*"*)!$ )!$ !\#(Z)&$

UV"!Z`!P*$ O"*'O#Z(S!$ ($ N(\Z(')&[fU$ UX$

&T*XT*c*P*$)*OS*#!)&%$]U)\R(&)(O!P!$<!)\*$

($ X!'&Z&`*P*$ V&ON&Z)(W$ V&#"*T!$ \N(Y*)!#!.$

1&N!X*f($ &'$ O#"!#*[\*$ &"(Y*)#!R(Y*$ <!)\*_$

&O)&Z)($ R(`*Z($ ($ V&ON&Z)*$ !\#(Z)&O#($

Treasury-Y!$U$)!"*')&S$V*"(&'U$T(f*$$UOS*"*)($

)!e$ '!`U$&V#(S(X!R(YU$ (XZ&"!$]()!)O("!P!$($

U)!V"*c*P*$ O#"U\#U"*$ ($ &')&O!$ O&VO#Z*)(W$ ($

V&X!YS`*)(W$ O"*'O#!Z!_$ V"(T!Z`!P*$

&'%&Z!"!YUf(W$(XZ&"!$(S!YUf($V"*$OZ*%!$U$Z('U$

P(W&ZU$ 'U%&"&^)U$ O#!T(N)&O#$ ($ R*)U_$

&'"a!Z!P*$ #*\Uf*$ N(\Z(')&O#($ \"&X$

!)%!a&Z!P*$ O"*'O#!Z!$ !'*\Z!#)&%$ )(Z&!$ ($

Z!NU#)*$ O#"U\#U"*$ X!$ )*OS*#!)&$ (XZ"[!Z!P*$

OZ(W$'&OV*N(W$&T!Z*X!_$&T*XT*c*P*$!'*\Z!#)*$

"*X*"Z*$ N(\Z(')&O#($ L�u��sr-!M$ U$ Z('U$

Z(O&\&\Z!N(#*#)*$ !\#(Z*$ \&Y!$ O*$ T"X&$ S&a*$

\&)Z*"#&Z!#($U$%&#&Z()U_$VN!O("!P*$N(\Z(')(W$

O"*'O#!Z!$ )!$ #"a([#U$ )&ZR!$ ($ \!V(#!N!$ "!'($

&O#Z!"(Z!P!$ V"&](#!$ ($ &'"a!P!$ \!S!#)*$

S!"a*_$ V&Y!^!)$ ]&\UO$ )!$ "*!N(X!R(YU$

)*\!S!#)(W$ Z"O#!$ V"(W&'!_$ "!XS!#"!P*$

S&%Uf)&O#($ V"*Z"*S*)*$ &#VN!#*$ '*N!$ ()&-

\"*'(#)(W$N()(Y!. 

 

"CPQS;NB;,PQNCBU;V=R 

· '*Z(X)!$ [#*'P!$ O#!)&Z)([#Z!$ &O#!Y*$

'&S()!)#!)$(XZ&"; 
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· !\#(Z)&$ UV"!Z`!P*$ O"*'O#Z(S!$ (X$

()&O#"!)O#Z!$ L\"*'(#)*$ N()(Y*$ ($

OUT&"'()("!)($'U%M. 

-!YX)!^!Y)(Y($ (XZ&"$ ($ '!`*$ f*$ V"*'O#!Z`!#($

'*Z(X)!$ [#*'P!$ O#!)&Z)([#Z!.$ ,#"!#*[\&$

&V"*'*`*P*$<!)\*$ Y*$'!$($'!`*$TU'*$N('*"$U$

&Z&S$ O*%S*)#U$ ($ &'"a($ (S(k$ )!YZ*f*$ '&S!f*$

T!)\*_$UX$(O#&Z"*S*)&$)!O#&Y!P*$'!$&V#(S(XUY*$

R*)U$ ($ O#"U\#U"U$ &Z&%$ (XZ&"!.$ ;N!%!P!$

O"*'O#!Z!$ U$ K&/$ O*$ $ V"*$ OZ*%!$ &')&O($ )!$

&TZ*X)(R*$ ($ #"*X&"O\*$ X!V(O*$ :*VUTN(\*$

,"T(Y*$U$:,F$($6;:. 

0S!YUf($ U$ Z('U$ Z(O&\$ \"*'(#)($ "*Y#)(%$ <!)\*$

)!$"!OV&N!%!PU$OU$($O"*'O#Z!$\"*'(#)(W$N()(Y!$

($ O"*'O#Z!$ \&Y!$ O*$ S&%U$ V"(\UV(#($ U$ ]&"S( 

OUT&"'()("!)&%$ 'U%!.$ <!)\!$ f*$ &Z*$ (XZ&"*$

]()!)O("!P!$\&"(O(#($V"*S!$V&#"*T(. 

 

0PM=W<=OC,M;S;U;?= 

1&ON&Z!P*$ <!)\*$ U$ )!"*')&S$ V*"(&'U$ T(f*$

UOS*"*)&$ )!$ &'"a!Z!P*$ O#!T(N)&%$ #"a([)&%$

U^*[f!$UX$ V"(WZ!#`(Z$)(Z&$\"*'(#)&%$"(X(\!.$

1N!OS!)($ T!)\*$ T(f*$ UOS*"*)($ )!$ O"*'P*$ ($

S!N*$ V"(Z"*')*$ \N(Y*)#*.$ 2!'!$ O*$ %&Z&"($ &$

V&#*)R(Y!NU$ ]()!)O("!P!$ U$ O*\#&"U$

O#!)&Z)([#Z!_$ U$ )!"*')&S$ V*"(&'U_$ <!)\!$ f*$

T(#($UOS*"*)!$)!$]()!)O("!P*$](X(^\(W$N(R!_$

\"*'(#)&$OV&O&T)(W$($VN!#*a)(Y(W$\N(Y*)!#!$O!$

U"*')&S$ \"*'(#)&S$ (O#&"(Y&S_$ ]()!)O("!P!$

V&`&V"(Z"*')(W$ %!X'()O#!Z!$ U$ O\N!'U$ O!$

\"*'(#)&S$ OV&O&T)&[fU_$ (S!YUf($ U$ Z('U$

R(\N(^)&O#$ V"&(XZ&'P*_$ ^*O#*$ V"&S*)*$

#"a([)(W$ R*)!$ U$ V&`&V"(Z"*'($ \!&$ ($

]()!)O("!P*$S(\"&$\N(Y*)!#!.$;$BCDb.$($BCDp.$

%&'()(_$ U$ O\N!'U$ O!$ &^*\(Z!P(S!$ "!O#!$

V"(Z"*'*_$&^*\UY*$O*$($V&O#*V*)($"!O#$O*%S*)#!$

O#!)&Z)([#Z!$XT&%$&^*\(Z!)&%$V&Z*f!P!$T"&Y!$

X!V&ON*)(W$U$V"(Z!#)&S$O*\#&"U_$#!\&$'!$f*$O*$

O#"!#*%(Y!$ <!)\*$ U$ )!"*')(S$ %&'()!S!$

X!O)(Z!#($ )!$ V"(ZN!^*PU$ [#&$ Z*f*%$ T"&Y!$

\N(Y*)!#!$(X$ V"(Z!#)&%$ O*\#&"!_$ !$ \!&$'&'!#)&$

<!)\!$f*$'!$O*$&"Y*)#([*$\!$SN!c&Y$V&VUN!R(Y($

($\N(Y*)#(S!$Z*f*$VN!#*a)*$OV&O&T)&O#(. 

;$ )!"*')&S$ V*"(&'U_$ )!O#!Z(f*$ O*$ &V"*X)!_$

\&)X*"Z!#(Z)!_ V&N(#(\!$ &'&T"!Z!P!$

VN!OS!)!_$ %'*$f*$!\R*)!#$V"Z*)O#Z*)&$T(#($)!$

O#!T(N)&O#($($\Z!N(#*#U$\"*'(#)&%$V&"#]&N(!_$

O!$ V&Y!^!)(S$ S&)(#&"()%&S$ V&ON&Z!P!$

\N(Y*)!#!_$ ]()!)O("!)(W$ V"&Y*\!#!$ ($

\&N!#*"!N!_$ \!\&$ T($ O*$ TN!%&Z"*S*)&$

('*)#(](\&Z!N($ OZ($ O(%)!N($ UV&X&"*P!$ \&Y($

S&%U$ U\!X!#($ )!$ )*S&%Uf)&O#$ \N(Y*)!#!$ '!$

(XS("UYU$ OZ&Y*$ &T!Z*X*_$ &')&O)&$ U\!X!N($ )!$

V&#*[\&f*$ U$ )!VN!#($ V&#"!a(Z!P!$ <!)\*.$

,#"!#*%(Y!$<!)\*$X!$V"*'O#&Y*f($V*"(&'$( '!`*$

f*$T(#($&\"*)U#!$\!$!\#(Z)&Y$)!VN!#($VN!OS!)!$

($ P(W&Z&S$ "*%UN(O!PU$ U$ )!Y"!)(Y&Y$ ]!X($

'&OV*N&O#($V&#"!a(Z!P!$\!&$($()#*)X(Z("!PU$

!\#(Z)&O#($ )!$ V"&'!Y($ O"*'O#!Z!$ O#*^*)(W$

)!VN!#&S.$ -!O#!Z(f*$ O*$ "*V"&%"!S("!P*$

VN!OS!)!$)!$'Ua*$"&\&Z*$($OS!P*P*$!)U(#*#!$

\!\&$T($O*$&N!\[!N!$)!VN!#!$VN!OS!)!.$5!\&c*_$

<!)\!$ f*$ V"*UX(S!#($ \&N!#*"!N*$ \!\&$ T($ O*$

&^UZ!N!$ P(W&Z!$ Z"*')&O#$ '&$ O#(R!P!$

V&Z&`)(W$#"a([)(W$UON&Z!$X!$P(W&ZU$V"&'!YU.$

1"*'UON&Z($ X!$ UOV*[)&$ UV"!Z`!P*$ "(X(\&S$

N(\Z(')&O#($ U$ )!"*')&S$ V*"(&'U$ N*a*$ Ue$

Z&c*P*$ &V"*X)*$ V&N(#(\*$ &'&T"!Z!P!$

VN!OS!)!$ O!$ !\R*)#&S$ )!$ O#!T(N)&O#($ ($

\Z!N(#*#U$ $ \"*'(#)&%$ V&"]&N(Y!$ UX$ V&Y!^!)($

S&)(#&"()%$ )!VN!#*$ VN!OS!)!_$ U$ R(`U$

OS!P*P!$ (XN&a*)&O#($ \"*'(#)&S$ "(X(\U$ O!$

'("*\#)(S$ U#(R!Y*S$ )!$ "(X(\$ N(\Z(')&O#(�$

"!XS!#"!P*$ V"&'!Y*$ V&#"!a(Z!P!$ LU%N!Z)&S$

-18$ \"*'(#!M$ &')&O)&$ UO#UV!P!$ \"!#\&"&^)(W$

($ 'U%&"&^)(W$ V&#"!a(Z!P!$ '"U%(S$

]()!)O(YO\(S$ ()O#(#UR(Y!S!$ $ U$ R(`U$

&T*XT*c*P!$N(\Z(')(W$O"*'O#!Z!. 

 

@*&'!+,K@(b( 

· S"*a!$ V&ON&Z)(W$ R*)#!"!_ US*O#&$

](N(Y!N!; T!)\!$ f*$ S"*aU$

&"%!)(X&Z!#($ \"&X$ S!P($ T"&Y$

V&ON&Z)(W$R*)#!"!� 

· R*)#"!N(X!R(Y!$ V&X!'()O\(W$

!\#(Z)&O#(�$ OS!P*P*$ UV"!Z`!^\*$

O#"U\#U"*�$ R*)#"!N(X&Z!)!$ V&'"[\!$

"!'!$*\OV&X(#U"!� 

· U)!V"*c*P*$ *](\!O)&O#($ \"*'(#)&%$

V"&R*O!$($"!'!$\"*'(#)(W$&'T&"!� 

· &V#(S(X!R(Y!$ V&Y*')(W$ V&ON&Z)(W$

V"&R*O!$ - &V#(S(X!R(Y!$ V"&R*'U"*$ ($

(XZ"[*)!$!U#&S!#(X!R(Y!$V"&R*O!$\&Y($

'&Z&'*$'&$O\"!f*P!$#"!Y!P!$V"&R*O!$($

Z"*S*)!$X!V&ON*)(W� 

· #(V(X!R(Y!$*\OV&X(#U"!� 

-!\&)$ V*"(&'!$ [("*P!$ ($ "!O#!$ V&ON&Z)*$

S"*a*$U$O\N!'U$O!$O#"!#*%(Y&S$<!)\*_$)!O#UV(&$

Y*$ V*"(&'$ \&)O&N('!R(Y*$ ($ \Z!N(#!#(Z)&%$

"!XZ&Y!.$ -!S*"! )!S$ Y*$ '!$ ($ U$ )!"*')&S$

V*"(&'U$ V&Z*f!Z!S&$ \N(Y*)#O\U$ T!XU$ ($ Y!^!S&$

#"a([)&$ U^*[f*_$ V&O*T)&$ U$](N(Y!N($<*&%"!'$

($ ](N(Y!N!S!$ \&Y*$ V&ONUYU$ )!$ V&'"U^YU$

/&YZ&'()*_$ %'*$ $ U$ V&O#&Y*f*S$ #"a([)&S$

V&#*)R(Y!NU$ V&O#&Y($ V"&O#&"$ $ X!$ V&Z*f!P*$

#"a([)&%$ U^*[f!$<!)\*.$0S!YUf($U$ Z('U$'!$ OU$

&V[#!$ V"(Z"*')!$ \"*#!P!$ ($ )(Z&$ V"(Z"*')&%$

"!XZ&Y!$ $ N(S(#("!N($ $ S&%Uf)&O#($ X)!^!Y)(Y*%$

"!O#!_$ !$ \"*#!P!$ $ \!S!#)(W$ O#&V!$ &%"!)(^(N!$

\!S!#)*$ S!"a*_$ $ V"*Z!OW&')($ O#"!#*[\($

R(`*Z($ $ V&ON&Z)*$ S"*a*$ OUe$ V&Z*f!P*$

*](\!O)&O#($ ($ U\UV)&%$ &T(S!$ V&ON&Z!P!_$

V"&S*)!$ &"%!)(X!R(&)*$ O#"U\#U"*$ V&ON&Z)*$

S"*a*_$ "*V"(&"(#(X!R(Y!$ \"&X$ V&O#!Z`!P*$
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)&Z(W$ V&)'*"!$ U$ O(O#*SU$ &R*P(Z!P!$$

\Z!N(#*#!$ "!'!$](N(Y!N!_$ U)!V"*c*P*$ O(O#*S!$

UV"!Z`!P!$](N(Y!N!S!. 

 

#),,ENM=NCX;V= 

-!O#!Z`!YUf($V"!\OU$'*]()(O!P!$05$O#"!#*%(Y*$

\!&$&\&O)(R*$UV"!Z`!P!$05$O*"Z(O(S!_$<!)\!$

O*$ &V"*'*`UY*$ X!$ )!O#!Z!\$ #"!)X(R(Y*$ O!$

�&V*"!#(Z)&$ *](\!O)&%�$ \!$ �O#"!#*[\($

]&\UO("!)&S�$ V"(O#UVU$ U$ V"(S*)($ 0A5$

L()]&"S!R(&)&-\&SU)(\!R(&)(WM$ #*W)&N&%(Y!_$

[#&$ V"*'O#!Z`!$ Z!a!)$ V"*'UON&Z$ &VO#!)\!$ )!$

#"a([#U$ \&Y*$ O!Z"*S*)U$ T!)\U$ OZ*$ Z([*$

V&OS!#"!$ \!&$ '(%(#!N)U-#*W)&N&[\U$

()O#(#UR(YU. 

1&"*'$ V"(V"*S*$ ($ V&'"[\*$ V"(Z!#(X!R(Y*$

<!)\*_$%N!Z)($V"!ZR($'!`*%$O#"!#*[\&%$"!XZ&Y!$

()]&"S!R(&)&%$O(O#*S!$<!)\*_$T!X("!)($OU$)!$

ON*'*f*$#"($R*N()*e$ 

· V&ON&Z)($($"*%UN!#&")($X!W#*Z(_ 

· !"W(#*\U"!_$ 0A5$ ()]"!O#"U\#U"!$ ($ 05$

T*XT*')&O#_$( 

· 05$O*"Z(O($($&"%!)(X!R(Y!. 

&=41=730%0%89CD126=830%>2F6970 

,#"!#*[\($V"!ZR($05$"!XZ&Y!$'*]()([U$O*$#!\&$

'!$ !'"*O("!YU$ O!'![P*$ ($ TU'Uf*$ V&#"*T*$

<!)\*_$ &')&O)&$ '!$ O*$ T!X("!YU$ )!$ U)!V"*c*PU$

05$ UONU%!$ V&ON&Z)(S$ \&"(O)(R(S!$ UX$

V"*UX(S!P*$ )&Z*_$ V"&!\#(Z)*$ UN&%*$ \&YU$

O!Z"*S*)($ 05$ #"*T!$ '!$ (S!$ U$ T!)\!S!.$ 2!&$

)!YX!^!Y)(Y*$ !\#(Z)&O#($(X$ O*%S*)#!$ V&ON&Z)(W$

X!W#*Z!_$(X'Z!Y!S&$ON*'*f*e 

· :*&"%!)(X!R(Y!$ V&ON&Z)*$ S"*a*$ \"&X$

]&"S("!P*$ V&ON&Z)(W$ R*)#!"!$ "!'($

U)!V"*c*P!$ V"&'!Y)(W$ \!V!R(#*#!_ 

O#!)'!"'(X!R(YU V&ON&Z)(W$ V"&R*O!$ U$

S"*a($($&V#(S(X!R(Y*$V"&R*O!$"!'!. 

· A*)#"!N(X!R(Y!$ V&ON&Z!$ '&S!f*%$ ($

'*Z(X)&%$ VN!#)&%$ V"&S*#!$ L)V".$ &#Z!"!P*$

"!^U)!$ V"!Z)(W$ N(R!$ ($ V"*'UX*#)(\!_ 

"*\N!S!R(Y*_ ()O#"US*)#($ &T*XT*c*P!$

(#'.M$ UX$ &V#(S(X!R(YU$ R*)#"!N(X&Z!)(W$

V"&R*O!$ "!'($ V&Z*f!P!$ V"&'U\#(Z)&O#(_$

\!&$($OS!P*P!$&V*"!#(Z)(W$"(X(\!. 

· ;)!V"*c*P*$ *](\!O)&O#($ \"*'(#)&%$

V"&R*O!$ UX$ U\('!)Y*$ \"*'(#)(W$ &'T&"!_$

X!#(S$ UZ&c*P*$ Y*'()O#Z*)&%$ V"&R*O!$

&'NU^(Z!P!$ V"(N(\&S$ &'&T"!Z!P!$

VN!OS!)!$ \N(Y*)#(S!$ ($ O#!)'!"'(X!R(Y!$

\"*'(#)*$!)!N(X*. 

· -!O#!Z!\$ X!V&^*#(W$ !\#(Z)&O#($ U$ &\Z("U$

V"&%"!S!$ '(%(#!N(X!R(Y*$ <!)\*$ X!V&^*#(W$

#&\&S$BCDE.$%&'()*e$V&^*#!\$"!'!$'(%(#!N)*$

*O\V&X(#U"*_$(OVN!#!$Z!NU#*$)!$T!\&S!#(S!$

($'!`!$U)!V"*c*P!$S<!)\$($*<!)\$"*[*P!.$ 

4!Z"[*#\&S$ V"Z*$ ]!X!$ '(%(#!N(X!R(Y*, 

O#Z!"!YU$ O*$ V"*'UON&Z($ '!$ O*$ U$ )!"*')&S$

V*"(&'U$ "!XS!#"!YU$ !\#(Z)&O#($ )!$ #XZ.$

0)#*")&Y$ '(%(#!N(X!R(Y(_$ V&VU#$ UZ&c*P!$

'(%(#!N)&%$ V&#V(O!$ ($ V"(S*)U$ \"&X$

!U#&S!#(X!R(YU$ ($ &V#(S(X!R(YU$ V&ON&Z)(W$

V"&R*O!$U$<!)R(.$$ 

· ;Z&c*P*_$ "!XZ&Y$ ($ V"(S*)!$ O#!#(O#(^\(W$

()#*")(W$S&'*N!$ X!$ UV"!Z`!P*$\"*'(#)(S$

"(X(\&S$X!$V&Y*'()*$V"&(XZ&'*$<!)\*.$ 

 

· ;$'&S*)U$"*%UN!#&")(W$X!W#*Z!_$(X'Z!Y!YU$O*$

ON*'*f($V"&Y*\#(e 

· 0SVN*S*)#!R(Y!$ )&Z*$ +'NU\*$ -<,$ &$

!'*\Z!#)&O#($ \!V(#!N!$ \&Y!$ (SVN*S*)#("!$

<!O*N$ III O#!)'!"'$ U$ '*NU$ &T"!^U)!$

\!V(#!N)(W$ X!W#*Z!$ X! \"*'(#)($ "(X(\_$

#"a([)($ "(X(\_$ &V*"!#(Z)($ "(X(\$ ($

\!V(#!N. 

· 0SVN*S*)#!R(Y!$ )&Z&%$ S*cU)!"&')&%$

"!^U)&Z&'O#Z*)&%$ O#!)'!"'!$ (XZ*[#!Z!P!$

0>:,h_$ \&Y(S$ O*$ S*P!$ S*#&'&N&%(Y!$ X!$

\N!O(](\!R(YU$T(N!)O)(W$O#!Z\($($&T"!^U)!$

"*X*"Z(O!P!$ X!$ V&#*)R(Y!N)*$ %UT(#\*$

<!)\*.$ 

· ;)!V"*c*P*$ O(O#*S!$ X!$ ('*)#(](\!R(YU$

OUSP(Z(W$ #"!)O\!R(Y!$ ($ UZ&c*P*$

!U#&S!#(X&Z!)&%$ V"!f*P!$ #"!)O\!R(Y!$ U$

OUVO('(Y!"(S!$ O!$ R(`*S$ UOV&O#!Z`!P!$

Y*'(O)#OZ*)(W$ X!\&)O\(W$ ($ S*cU)!"&')(W$

O#!)'!"'!$(X$&TN!O#($,1-$($>5$)!$)(Z&U$2<$

@"UV*. 

(8F06956D82d% $\*% 03q8246856D82% 0% $*%

A9>A9:3=46 

+V#(S(X!R(Y!$ V&ON&Z!P!$ O!$ !OV*\#!$ 05-!$

V&'"!XUS*Z!$ U)!V"*c*P*$ O(O#*S!$ O$ R(`*S$

OS!P*P!$ #"&[\&Z!$ &V*"!#(Z)&%$ "!'!_$ \!&$ ($

(SVN*S*)#!R(YU$ O!Z"*S*)(W$ "*[*P!$ X!$

V&'"[\U$)&Z(S$UONU%!S!$($V"&(XZ&'(S!$<!)\*_$

O!$ &V#(S!N)(S$ &')&O&S$ #"&[\&Z!$ UN!%!P!$ ($

&'"a!Z!P!.$ 

(<1052M0@9d% 03q=8G2M0@9d% G=A013=46 - 

;)!V"*c*P*$ !"W(#*\#U"*$ !VN(\!#(Z)(W$

"*[*P!$ ]&\UO("!)&$ Y*$ )!$ UZ&c*P*$ )&Z(W$

S&'*N!$ ($ \!)!N!$ '(O#"(TUR(Y*$ UONU%*_$

(SVN*S*)#!R(YU$ "*[*P!$ \&Y!$ X!$ OZ"WU$ (S!YU$

&V#(S(X!R(YU$ V&ON&Z)(W$ V"&R*O!_$

\&)O&N('!R(YU$ O*"Z(O)&$ &"Y*)#(O!)*$

!"W(#*\#U"*$ "!'($ ()#*%"!R(Y* "!XN(^(#(W$

V&ON&Z)(W$!VN(\!R(Y!$($ O(O#*S!_ \!&$($X!S*)U$

O#!"(W #*W)&N&%(Y!$)&Z(S.$ 

;$ R(`U$ U)!V"*c*P!$ \&"(O)(^\&%$ (O\UO#Z!$ U$

'&S*)U$ V&ON&Z)&%$ (XZ*[#!Z!P!_$ VN!)("!$ O*$

(SVN*S*)#!R(Y!$ &'%&Z!"!YUf*%$ !N!#!$ U$ &\Z("U$

(XZ*[#!Y)&%$ O(O#*S!$ <!)\*$ \&Y($ (OVUP!Z!$

\"(#*"(YUS*$ ]U)\R(&)!N)&O#($ ($

V*"]&"S!)#)&O#(. 
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;$ )!"*')&S$ V*"(&'U$ f*$ O*$ )!O#!Z(#($ O!$

"!XZ&Y*S$ S&T(N)(W$ !VN(\!R(Y!$ ($ &S&%Uf(#($

\&"([f*P*$ (XZ*[#!Y!$ VU#*S$ S&T(N)(W$

VN!#]&"S(.$ >&\UO$ f*$ T(#($ )!$ '(O#"(TUR(Y($

V&O#&Y*f(W$ (XZ*[#!Y!$ ($ ()#*")&$ "!XZ(Y*)(W$

!VN(\!R(Y!$ V&O"*'O#Z&S$ (SVN*S*)#("!)&%$

 F  (Mobile Device Managament) "*[*P!. 

,V"&Z*[f*$ O*$ !)!N(X!$ ($ O!%N*'!#($ #"*)'&Z($

"!OV&N&a(Z* #XZ.$ �Big data�$ #*W)&N&%(Y*$ ($

U#Z"'(#($S&%Uf)&O#($P(W&Z*$V"(S*)*$U$&\Z("U$

0,-!$ <!)\*_$ O!$ R(`*S$ UZ&c*P!$ O!Z"*S*)(W$

\&)R*V!#!$V"*'(\#(Z)*$!)!N(#(\*. 

1N!)("!)!$ OU$ U)!V"*c*P!$ U$ '&S*)U$

!U#&S!#(X!R(Y*$ OV"&Z&c*P!$ ($ \&)#"&N*$

S!O&Z)(W$&T"!'!$ V&'!#!\!_$ O$R(`*S$OS!P*P!$

"(X(\!$ U#(R!Y!$ `U'O\&%$ ]!\#&"!$ ($ O\"!f*P!$

#"!Y!P!$&T"!'!. 

 

$\*% 03q82468D56D82 - ;$ ()]"!O#"U\#U")&S$

'&S*)U_$ V"*'UX*f*$ O*$ )(X$ !\#(Z)&O#($ \&Y*$ X!$

R(`$ (S!YU$ '!`U$ &V#(S(X!R(YU$ V&O#&Y*f(W$

&V*"!#(Z)(W$ #"&[\&Z!_$ X!#(S$ U)!V"*c*P*$

#*W)(^\(W$S&%Uf)&O#($(OV&"U\*$ O*"Z(O!_$ \!&$($

V&O#!Z\*$ !'*\Z!#)&%$ ()]"!O#"U\#U")&%$$

&\"Ua*P!$ X!$ V&#*)R(Y!N)*$ )&Z*$

O*"Z(O*.0S!YUf( U$ Z('U$ Z(O&\$ O#*V*)$

Z("#U!N(X!R(Y*$ O*"Z*"O\*$ ()]"!O#"U\#U"*, \!&$

($ T*)*](#*$ \&Y*$ Y*$ '&)*N!_$ &Z!Y$ V"(O#UV$ f*$ O*$

)!O#!Z(#( ($ U$ TU'Uf)&O#(.$ F&'!#)&$

!)!N(X("!f*$ O*$ V"(S*)!$ ]N*\O(T(N)*_ #XZ. 

software-defined ()]"!O#"U\#U"*$ U$ &\"Ua*PU$

<!)\* \"&X$ "*'&Z)&$ X!)!Z`!P*$0A5$&V"*S*$ U$

F!#!$ R*)#"(S!$ <!)\*.-!$ &O)&ZU$ OV"&Z*'*)*$

!)!N(X!$ !N#*")!#(Z)(W$ "*[*P!$ X!$ #XZ.$ storage 

()]"!O#"U\#U"U_$ U$ )!"*')&S$ V*"(&'U$ Y*$

V"*'Z(c*)$ V"*N!X!\ )!$ #*W)&N&[\($

O!Z"*S*)(Y*$ U"*c!Y*_$ \&Y($ '&)&O*$ T&`*$

V*"]&"S!O)*$($Z*f($\!V!R(#*#$UX$&V#(S(X!R(YU$

#"&[\&Z!$ &'"a!Z!P!. ;$ R(`U$ U)!V"*c*P!$

O(%U")&O#($ V"(O#UV!$ 05$ O*"Z(O(S!$ <!)\*$

V"*'Z(c*)!$ Y*$ (SVN*S*)#!R(Y!$ O!Z"*S*)(W$

S"*a)(W$ T*XT*'&)&O)(W$ "*[*P!_$ (S!YUf($ U$

Z('U$ '!$ V&O#&Y*f(S$ #XZ.$ ��nrs�m���$ U"*c!Y(S!$

V"*O#!Y*$ V&'"[\!$ V"&(XZ&c!^!$ ($ '!$ O*$

V&Z*f!Z!YU$ #"&[\&Z($ &'"a!Z!P!.$ 1&"*'$ #&%!_$

V"*'Z(c*)&$ Y*$ UZ&c*P*$ )&Z(W$ T*XT*'&O)O(W$

O(O#*S!_$ \!&$ V&'"[\*$ UZ&c*PU$ )&Z(W$

'(%(#!N)(W$ V"&(XZ&'!. ;$ R(`U$ OS!P*P!$

&V*"!#(Z)(W$ #"&[\&Z!$ U$ O*%S*)#U$

\&N!T&"!R(Y*_$ VN!)("!$ O*$ '*]()(O!P*$

]()!)O(YO\($ (OVN!#(Z&%$ \&)R*V#!$ U$ Z('U$

(SVN*S*)#!R(Y*$ 01$ #*N*]&)(Y*. ;$ '&S*)U$

\N(Y*)#O\*$ ()]"!O#"U\#U"*_$ )!O#!Z(f*$ O*$

!\#(Z)&O#($ U)!V"*c*P!$ U$ O\N!'U$ O!$

#"*)'&Z(S!$O!$]&\UO&S$)!$V&T&`[!P*$UON&Z!$

"!'!$($O(%U")&O#($O(O#*S!.$;$#U$OZ"WU$VN!)("!)$

Y*$ V"*N!X!\ )!$ )&Z(Y*$ Z*"X(Y*$ &V*"!#(Z)(W$

O(O#*S!_$V"*$OZ*%!$�n�dows 10. 

$*%4987040%0%=8C230>2M0@2% 

-!V"*'!\$ U$ 05$ O]*"(_$ #*$ ()&Z!R(Y*$ U$ Z('U$

)&Z(W$ \!)!N!$ '(O#"(TUR(Y*$ T!)\!"O\(W$ UONU%!_$

\!&$ ($ (XS*P*)*$ )!Z(\*$ \N(Y*)!#! UON*'$

#*W)&N&[\&%$ "!XZ&Y!_$ O#Z&"(N*$ OU$ \&SVN*\O)*$

O(O#*S*_$ Z*&S!$ X!W#*Z)*$ X!$ &'"a!Z!P*$ ($

U)!V"*c*P*_$ %'*$ O#!"($ V"(O#UV$ 05-U$ V&O#!Y*$

)*&'"a(Z.$<!)\!$)!O#!Z`!$OZ&Y$UOV*[!)$VU#$\!$

#"!)X(R(Y($ (X$ #"!'(R(&)!N)*$ U$ O*"Z(O)U$

&"%!)(X!R(YU$ O!$ Y!O)&$ '*]()(O!)(S$ 05$

V"&R*O(S!_$ U$ R(`U$ \&)#()U("!)&%$ V&Z*f!P!$

\Z!N(#*#!$ 05$ UONU%!_$ ^(S*$ O*$ &S&%Uf!Z!$

V&ON&Z)(S$ ]U)\R(Y!S! '!$ &O#Z!"* a*`*)($

V&ON&Z)($ "*XUN#!#$ U$ V"(WZ!#`(Z(S$ ($

S*"`(Z(S$ %"!)(R!S!$ '&O#UV)&O#($ ($

]U)\R(&)!N)&O#(_$ T*X$ V&#"*T*$ '!$ V&X)!Y*$

\&SVN*\O)U$ !"W(#*\#U"U$ 0,-!. +Z!\!Z$ V"(O#UV$

V&S*"!$ ]&\UO$ )!$ UONU%U$ \!&$ V&'"[\U$

V&ON&Z)&S$V"&R*OU_$!$)*$)!$#*W)&N&%(YU$\&Y!$O*$

)!N!X($ (X!$ #&%!_$[#&$^()($05$ *](\!O)(Y(S.$-!$

&Z!Y$ )!^()$ O*$ ('*)#(](\UYU$ \&SV&)*)#*$ \&Y*$

U#(^U$ )!$ \"(#(^)*$ V&ON&Z)*$ V"&R*O*$ ($

]&"S("!YU$ S*"*$ X!$ OS!P*P*$ "(X(\!$ &'$

P(W&Z&%$ U#(R!Y!_$ \!\&$ \"&X$ "*'&Z)&$

&'"a!Z!P*_$ #!\&$ ($ \"&X$ V"(S*)U$ VN!)&Z!$

&V&"!Z\! (BCP ( DRP VN!)&Z!). ;V"!Z`!P*$

0)]&"S!R(&)(S$ #*W)&N&%(Y!S!$ OV"&Z&'($ O*$

V&O"*'O#Z&S$ UOV&O#!Z`*)(W$ "*N*Z!)#)(W$ 05$

V"&R*O!$ T!X("!)(W$ )!$ j�j�$ Lj�$ j��rm�truoturs$

�n�rmr�M$ V"*V&"U\!S!.$ F&O#(%)Uf(S!$ U$ &Z&Y$

&TN!O#($ U$ V"*#W&')&S$ V*"(&'U$ Y*$ O#Z&"*)!$

&O)&Z!$ X!$ O*"#(](\!R(YU$ U$ '&S*)U$ UV"!Z`!P!$

05$ UONU%!S!$ U$ O\N!'U$ O!$ X!W#*Z(S!$ O#!)'!"'!$

j�|gjw�$BCCCC.$;V"!Z&$f*$O#(R!P*$j�|gjw�$BCCCC$

O*"#(](\!#!$T(#($Y*'!)$&'$R(`*Z!$U$)!"*')&S$

V*"(&'U.$ $ ;Z&c*P*S$ ($ V"(S*)&S$ V&S*)U#&%$

O#!)'!"'!$ O*$ &T*XT*cUY*$ \Z!N(#*#)&$

UV"!Z`!P*$ 05$ UONU%!S!_$ ($ O!S(S$ #(S$

&O(%U"!Z!$ UO\N!c*)&O#$05$ UONU%!$ O!$ V&#"*T!S!$

V&ON&Z)(W$\&"(O)(\!_$\!&$($)!YT&`�S$V"!\O&S_$

UX$ !'*\Z!#)&$ '&\US*)#&Z!P*_$ *](\!O)&O#, 

*]*\#(Z)&O# ($ \&)#()U("!)&$ V"!f*P*$ ($

U)!V"*c*P*$05$V"&R*O!. 

 

10. $!*I(b$#(.+ $%I()# _ 
 

;Z&c*P*$ '(%(#!N(X!R(Y*$ U$ V&ON&Z!P*$ Y*$

&T*N*a(N& ]()!)O(YO\& #"a([#*$ V"&#*\N*$

%&'()*.$ 1"!#*f($ &Z!$ '*[!Z!P!$ ($ V"&S*)*$ )!$

#"a([#U_$ <!)\!$ Y*$ '!N!$ V"(&"(#*#$ '(%(#!N)&S$

T!)\!"O#ZU$($#&$)!$O*%S*)#U$"!XZ&Y!$)&Z(W_$!N($

($ U)!V"*c*PU$ ($ S&'(](\!R(Y($ V&O#&Y*f(W$

V"&(XZ&'!$ ($ UONU%!_$ \!\&$ T($ X!'"a!N!$ OZ&YU$
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Z&'*fU$ V&X(R(YU$ )!$ #"a([#U_$ [#&$ V&\!XUYU$ ($

OV"&Z*'*)!$(O#"!a(Z!P!.$ 

 

5"a([)!$ V&X(R(&)("!)&O#$ <!)\*$ \!&$ T"*)'!_$

P*)(W$ V"&(XZ&'!$ ($ UONU%!_$ V"&Z*"!Z!)!$ OU, ($

#&\&S$ BCDE.$ %&'()*, \"&X$ T!)\!"O\($ +S)(TUO_$

\&Y($ OV"&Z&'($ (O#"!a(Z!^\!$ !%*)R(Y!$ 01,+,_$

OV*R(Y!N(X&Z!)!$ X!$ &ZU$ Z"O#U$ (O#"!a(Z!P!.$

0O#"!a(Z!P!$ V&\!XUYU$ '!$ <!)\!$ U$ 'Ua*S$

Z"*S*)O\&S$ V*"(&'U$ '"a($ Y*')U$ &'$ Z&'*f(W$

V&X(R(Y!$ U$ &^(S!$ Y!Z)&O#(_$ S*"*)&$

\"(#*"(YUS(S!$ $ V"*V&X)!#`(Z&O#($ T"*)'!_$

\Z!N(#*#!$ ($ X!'&Z&`O#Z!$ V"&(XZ&'(S!$ ($

UONU%!S!$ \&Y*$ \N(Y*)#($ \&"(O#*.$ ,Z($ "*XUN#!#($$

(O#"!a(Z!P!$V&O#!Z`!YU$O*$)!$()#*")($1&"#!N$

<!)\*_$ !$ O!$ P(S!$ O*$ UV&X)!YU$ ($ R(`)*$ %"UV*$

"!'($ '&'!#)&%$ Y!^!P!$ T"*)'!$ 2&S*"R(Y!N)!$

T!)\!.  

0XZ*[#!Y$ V&ON*'P*%$ T!)\!"O\&%$ +S)(TUO!$

L)&Z*ST!"$ BCDE.M$ V&\!XUY*$ '!$ OS&$ )!$ '"U%&S$

S*O#U$ )!YT&`(W$ T!)!\!$ U$ ,"T(Y($ V&$ S([`*PU$

(OV(#!)(\!$LS()(S!N)!$Y*$"!XN(\!$U$&')&OU$)!$

V"Z&VN!O("!)U$ T!)\UM_$ !$ )!$ UT*'`(Z&S$ V"Z&S$

S*O#U$X!$V&#*)R(Y!N)*$\&"(O)(\*.  
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-!YT&`*$T!)\*$X!$V&#*)R(Y!N)*$\&"(O)(\*e 

 
 

 

11.  *'P&%! &!*#+"$?%('\$_(%$%P;+-( 

 
<!)\!$ )*S!$ O&VO#Z*)*$ !\R(Y*$ )!$ '!)$ QD.$

'*R*ST!"$ BCDE.$ %&'()*$ )(#($ (W$ Y*$ V&O*'&Z!N!$

#&\&S$BCDE.$%&'()*. 

 

5!\&c*_$<!)\!$)*$)!S*"!Z!$'!$ O#(^*$ O&VO#Z*)*$

!\R(Y*$U$)!"*')&S$V*"(&'U. 

 

 

VUXR$"("!$_!'$%$"!*IP]+"*$ 

)"(l(_"$%)(%&I \+"P%

R$"("!$_!' Z%& - b(_( 
 

-!$ \"!YU$ V&ON&Z)*$ BCD6.$ %&'()*$ X!$ V"&R*)U$

]()!)O(YO\&%$ V&N&a!Y!$ <!)\*$ &'$ \`U^)&%$

X)!^!Y!$OU$ON*'*f($]()!)O(YO\($()O#"US*)#(e 

� )!$O#"!)($!\#(Z*e 

§ \"*'(#($($V&#"!a(Z!P!$&'$

\&S(#*)!#!_ 

§ \"*'(#($($V&#"!a(Z!P!$&'$T!)!\!$($

'"U%(W$]()!)O(YO\(W$&"%!)(X!R(Y!_ 

§ ]()!)O(YO\!$O"*'O#Z!$"!OV&N&a(Z! X!$

V"&'!YU$($ 

§ %&#&Z()!$($O"*'O#Z!$\&'$A*)#"!N)*$

T!)\*. 

� )!$O#"!)($V!O(Z*e 

§ '*V&X(#($($&O#!N*$&T!Z*X*$V"*S!$

'"U%(S$\&S(#*)#(S!_ 

§ '*V&X(#($($&O#!N*$&T!Z*X*$V"*S!$

T!)\!S!_$'"U%(S ]()!)O(YO\(S$

&"%!)(X!R(Y!S!$($A*)#"!N)&Y$T!)R(_ 

§ OUT&"'()("!)*$&T!Z*X*$( 

§ \!V(#!N. 

2"*'(#($($V&#"!a(Z!P!$&'$\&S(#*)!#!_$T!)!\!$

($ '"U%(W$ ]()!)O(YO\(W$ &"%!)(X!R(Y!$ )!$ \"!YU$

2016. %&'()*$(X)&O*$:,F$191.012,8 S(N(&)!$ $($

^()*$ q7,8i$ U\UV)*$ T(N!)O)*$ !\#(Z*_$ '&\$ OU$ )!$

\"!YU$ BCD5.$ %&'()*$ \"*'(#($ ($ V&#"!a(Z!P!$

(X)&O(N($ :,F$ 179.586,6 S(N(&)!$ ($ U$ U\UV)&Y$

!\#(Z($ OU$ U^*O#Z&Z!N($ O!$ 45,6%. ;$ #&\U$ BCD6. 

%&'()*$\"*'(#($($V&#"!a(Z!P!$V&Z*f!)( OU$X!$

:,F$ 11.426,3 S(N(&)!$ &')&O)&$ X!$ 6,4%. 

+TX("&S$)!$^(P*)(RU$'!$ $\"*'(#($($VN!OS!)($

^()*$ TN(XU$ dCi$ U\UV)*$ !\#(Z*$ <!)\!$ Y*$ U$

V"*#W&')&S$ V*"(&'U$ V&O*T!)$ X)!^!Y$ '!N! 

O(O#*SU UV"!Z`!P!$ "(X(R(S!_$ O!$ V&O*T)(S$

!\R*)#&S$)!$\"*'(#)($"(X(\.$<!)\!$'!)!O$(S!$

\"*'(#)($ V&"#]&N(&_$ \&Y($ Y*$ &T*XT*c*)$

&'%&Z!"!YUf(S$ (X)&O&S$ (OV"!Z\($ Z"*')&O#($ ($

"*X*"Z($]&"S("!)(W$(X$'&T(#(.  

 

>()!)O(YO\!$ O"*'O#Z!$ "!OV&N&a(Z!$ X!$ V"&'!YU$

)!$ \"!YU$ BCD6. %&'()*$ (X)&O*$ :,F$ 136.123,8 

S(N(&)!$ LQ4,0i$ U\UV)*$ !\#(Z*M$ ( U$ &')&OU$ )!$

O#!P*$ O!$ \"!Y!$ BCD5.$ %&'()*$ L:,F$ 128.756,4 
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S(N(&)!_$32,7i$U\UV)*$ !\#(Z*M$ V&Z*f!)!$ OU$ X!$

:,F$ 7.367,4 S(N(&)!$ &')&O)&$ 5,7%. 

>()!)O(YO\!$ O"*'O#Z!$ "!OV&N&a(Z!$ X!$ V"&'!YU$

O*$ )!YZ*f(S$ '*N&S$ &')&O*$ )!$ W!"#(Y*$ &'$

Z"*')&O#($:*VUTN(\*$,"T(Y*. 

 

@&#&Z()!$ ($ O"*'O#Z!$ \&'$ R*)#"!N)*$ T!)\*$ )!$

'!)$ QD.$ '*R*ST"!$ BCD6.$ %&'()*$ (X)&O*$ :,F$

55.153,2 S(N(&)!$($U$&')&OU$)!$V&^*#!\$%&'()*$

OS!P*)!$ OU$ X!$ 13,2i_$ &')&O)&$ X!$ :,F$ 8.370,5 

S(N(&)!.$;$O#"U\#U"($&Z*$V&X(R(Y*$'&S()!)#!)$

(X)&O$O*$&')&O($)!$O"*'O#Z!$)!$a("&$"!^U)U$($

O"*'O#Z!$(X'Z&Y*)!$\&'$-!"&')*$T!)\*$,"T(Y*$U$

]&"S($&T!Z*X)*$"*X*"Z*. 

0S!YUf($ U$ Z('U$ O#"U\#U"U$ !\#(Z*$ S&a*$ O*$

\&)O#!#&Z!#($ '!$ O*$ !\#(Z!$ &O*#`(Z!$ )!$

\"*'(#)($"(X(\$&'"a!Z!$)!$&V#(S!N)&S$)(Z&U$

UX$ "!XUS)U$ V&N(#(\U$ V"*UX(S!P!$ "(X(\!.$

 *)!kS*)#$ <!)\*$ Y*$ V"&R*)&S$ \"*'(#)&%$

"(X(\!$ U$ BCD6.$ %&'()(, )!$ X)!^!Y)&$

"*O#"(\#(Z)(Y($)!^(), &T*XT*'(&$ X![#(#U$ OZ&%$

\"*'(#)&%$ V&"#]&N(Y!$ ($ "*!N)&O#$ (O\!X!)(W$

]()!)O(YO\(W$ (XZ*[#!Y!_$ \!&$ ($ UN!X!\$ U$ BCD7. 

%&'()U$ T*X$ X)!^!Y)(W$ &V#*"*f*P!$ V&$ &O)&ZU$

&Z*$Z"O#*$"!OW&'!. 

 

F*V&X(#($ ($ &O#!N*$ &T!Z*X*$ V"*S!$ '"U%(S$

\&S(#*)#(S!$ LU\`U^UYUf($ ($ O"*'O#Z!$ UX*#!$ U$

]&"S($\"*'(#)(W$N()(Y!M$)!$'!)$QD.$'*R*ST!"$

2016.$%&'()*$(X)&O*$:,F$322.621,4  S(N(&)!$($U$

U\UV)&Y$ V!O(Z($U^*O#ZUYU$ O!$80,7i.$;$&')&OU$)!$

V&^*#!\$ %&'()*$ '*V&X(#($ ($ &O#!N*$ &T!Z*X*$

V"*S!$'"U%(S$\&S(#*)#(S!$OU$V&Z*f!)( X!$:,F$

22.615,5 S(N(&)!$ (N($ 7,5%. F*V&X(#)($

V&#*)R(Y!N$ <!)\*$ '&S()!)#)&$ ^()*$ '*Z(X)($

'*V&X(#($ ](X(^\(W$ N(R!_$ V"($ ^*SU$ V&O#&Y($

Z*N(\!$ '(Z*"O(](\!R(Y!$ '*V&X(#!$ &')&O)&$

Z*N(\($ T"&Y$ '*V&X(#!$ S!P*% (X)&O!. <!)\!$ Y*$

X!'"a!N!$ &T(S$ '*V&X(#!$ ](X(^\(W$ N(R!$ ($

V&"*'$ OS!P*P!$ V!O(Z)(W$ \!S!#)(W$ O#&V!$ U$

&')&OU$)!$V"*#W&')*$%&'()*.$F*Z(X)($'*V&X(#($

](X(^\(W$ N(R!$ OU$ X!T*N*a(N($ ($ "!O#$ )!$ \"!YU$

2016. %&'()*$&'$6;:$20,8 S(N(&)! U$&')&OU$)!$

\"!Y BCDd.$%&'()*. 

 

F*V&X(#($ ($ &O#!N*$ &T!Z*X*$ V"*S!$ T!)\!S!_$

'"U%(S$ ]()!)O(YO\(S$ &"%!)(X!R(Y!S!$ ($

R*)#"!N)&Y$ T!)R($ )!$ '!)$ QD.$ '*R*ST!"$ BCD6. 

%&'()*$ (X)&O*$ :,F$ 7.835,0 S(N(&)!$ [#&$

V"*'O#!Z`!$2,0i$U\UV)*$V!O(Z*$<!)\*.$ 

 

<!)\!$ Y*$ U$ R(`U$ Y!^!P!$ \!V(#!N)*$ T!X*$

V"(T!Z(N! '*&$ O"*'O#!Z! U$ ]&"S($

OUT&"'()("!)&%$'U%!$&'$O#"!)*$0>A-!.$-!$$'!)$

QD.$ '*R*ST"!$ BCD6.$ %&'()*$ OUT&"'()("!)*$

&T!Z*X*$ (X)&O*$ :,F$ E.Dbp,4 S(N(&)!$ ($ ^()*$

D_di$U\UV)*$V!O(Z*. 

 

;\UV!)$ \!V(#!N$ <!)\*$ )!$ \"!YU$ BCD6.$ %&'()*$

(X)&O($ :,F$ 55.424,3 S(N(&)!$ [#&$ ^()($ 13,9% 

U\UV)*$V!O(Z*.$;$V&OS!#"!)&Y$V&ON&Z)&Y$%&'()($

U\UV!)$ \!V(#!N$ Y*$ US!P*)$ X!$ :,F$ 7.413,7 

S(N(&)!$&')&O)&$X!$D1,8%. ;S!P*P*$\!V(#!N! 

Y* "*XUN#!#$ U\P(a*)&%$ %UT(#\!$ &'$ :,F$ 8.063,2 

S(N(&)!. <!)\!$ Y*$ V&O#(%N!$ !'*\Z!#)&O#$

\!V(#!N!$&'$B6,97i$)!$\"!YU$BCD6.$%&'()*$[#&$Y*$

(X)!'$X!\&)O\&%$S()(SUS!$&'$DB_Ci. 

 

-!$ T!X($ )!Z*'*)&%$ S&a*$ O*$ X!\`U^(#($ '!$ Y*$

<!)\!$ &T*XT*'(N!$ V&#"*T)U$ '(Z*"O(](\!R(YU$

(XZ&"!$]()!)O("!P!.$ 

 

 

13. P&I(#,(.+%I$)$\$]( 
13.1. A(`*Z($ ($ V&N(#(\*$ X!$ UV"!Z`!P*$

]()!)O(YO\(S$"(X(R(S! 

 
;V"!Z`!P*$ "(X(R(S!$ Y*$ \`U^)($ *N*S*)#$

UV"!Z`!P!$ V&ON&Z!P*S_$ O$ &TX("&S$ '!$

(XN&a*)&O#$ "(X(R(S!$ V"&(X(N!X($ (X$ OZ(W$

V&ON&Z)(W$ !\#(Z)&O#(_$ \!&$ )*&'Z&Y(Z&%$ '*N!$

T!)\!"O\&%$V&ON&Z!P!_$\&Y(S$O*$UV"!Z`!$$\"&X$

('*)#(](\&Z!P*_$ S*"*P*_$ UTN!a!Z!P*_$

V"!f*P*$ ($ \&)#"&NU$ ($ (XZ*[#!Z!P*_$ &')&O)&$

UOV&O#!Z`!P*S$ &%"!)(^*P!$ "(X(\!_$ \!&$ ($

(XZ*[#!Z!P*$ U$ O\N!'U$ O!$ O#"!#*%(Y!S!$ ($

V&N(#(\!S!. 

<!)\!$ Y*$ UOV&O#!Z(N!$ OZ*&TUWZ!#!)$ ($ V&UX'!)$

O(O#*S$ UV"!Z`!P!$ "(X(R(S!$ \&Y($ &TUWZ!#!e$

O#"!#*%(Y*_$ V&N(#(\*$ ($ V"&R*'U"*$ UV"!Z`!P!$

"(X(R(S!_$ S*#&'&N&%(Y*$ X!$ UV"!Z`!P*$

V&Y*'()!^)(S$ "(X(R(S!_$ &'%&Z!"!YUfU$

&"%!)(X!R(&)U$ O#"U\#U"U_$ *]*\#(Z!)$ ($

*](\!O!)$ O(O#*S$ UV"!Z`!P!$ OZ(S$ "(X(R(S!$

\&Y(S!$ Y*$ (XN&a*)!_$ !'*\Z!#!)$ O(O#*S$

U)U#"![P(W$ \&)#"&N!_$ &'%&Z!"!YUf($

()]&"S!R(&)($ O(O#*S$ ($ !'*\Z!#!)$ V"&R*O$

()#*")*$ V"&R*)*$ !'*\Z!#)&O#($ \!V(#!N!.$

5!\&c*_$ U$ O(O#*S$ UV"!Z`!P!$ "(X(R(S!$

()#*%"(O!)$ Y*$ ($ 1N!)$ &V&"!Z\!$ <!)\*_$ \!&$

S*W!)(X!S$ "!)*$ ('*)#(](\!R(Y*$ O(#U!R(Y*$

#*[\&%$ ]()!)O(YO\&%$ V&"*S*f!Y!$ U$ \&S*$ <!)\!$

S&a* V"*'UX*#($ S*"*_$ &')&O)&$ V"(S*)(#($

'*]()(O!)*$ &VR(Y*$ &V&"!Z\!$ U$ R(`U$

OV"*^!Z!P!$UN!O\!$U$]!XU$"!)*$()#*"Z*)R(Y*$U$

\&Y&Y$ !\#(Z)&$ U^*[f*$ (S!$ "*%UN!#&"$ (N($

V&T&`[!P*$ Z*f$ V&%&"[!)&% ]()!)O(YO\&%$

O#!P!. ,#"!#*%(Y&S$ UV"!Z`!P!$ "(X(R(S!$ ($

,#"!#*%(Y&S$ UV"!Z`!P!$ \!V(#!N&S_$ <!)\!$ Y*$

V&O#!Z(N!$ ON*'*f*$ R(`*Z*$ U$ &\Z("U$ O(O#*S!$

UV"!Z`!P!$ "(X(R(S!e$ S()(S(X("!P*$

)*%!#(Z)(W$ *]*\!#!$ )!$ ]()!)O(YO\($ "*XUN#!#$ ($

\!V(#!N$ UX$ V&[#&Z!P*$ '*]()(O!)(W$ &\Z("!$
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V"(WZ!#`(Z&%$ )(Z&!$ "(X(\!_$ &'"a!Z!P*$

V&#"*T)&%$)(Z&!$!'*\Z!#)&O#($\!V(#!N!_$"!XZ&Y$

!\#(Z)&O#($ <!)\*$ U$ O\N!'U$ O!$ V&ON&Z)(S$

S&%Uf)&O#(S!$ ($ "!XZ&Y*S$ #"a([#!$ U$ R(`U$

&O#Z!"(Z!P!$ \&)\U"*)#O\(W$ V"*')&O#(.$ <!)\!$

V*"S!)*)#)&$ V"!#($ &^*\(Z!)*$ (XS*)*$

"*%UN!#&")&%$ &\Z("!$ ($ V"*'UX(S!$ S*"*$ X!$

TN!%&Z"*S*)&$ UO\N!c(Z!P*$ OZ&%$ V&ON&Z!P!$ O!$

)&Z(S$V"&V(O(S!_$ \!&$[#&$ OU$(SVN*S*)#!R(Y!$

<!X*N$ jjj$ O#!)'!"'!$($S*cU)!"&')(W$ O#!)'!"'!$

]()!)O(YO\&%$ (XZ*[#!Z!P!$ h$ L ,>0$ hM.$ 2"&X$

Y!O)&$ '*]()(O!)$ V"&R*O$ UZ&c*P!$ )&Z(W$

V"&(XZ&'!$ <!)\!$ !)!N(X("!$ U#(R!Y$ OZ(W$ )&Z(W$

UONU%!$ ($ V"&(XZ&'!$ )!$ TU'UfU$ (XN&a*)&O#$

"(X(R(S!$U$R(`U$&V#(S(X!R(Y*$OZ&Y(W$V"(W&'!$

($ #"&[\&Z!$ X!$ V"&R*P*)($ "(X(\_$ \!&$ ($

S()(S(X("!P!$ OZ(W$ V&#*)R(Y!N)&$ S&%Uf(W$

)*%!#(Z)(W$ *]*\!#! )!$ ]()!)O(YO\($ "*XUN#!#$

<!)\*. F*#!`)(Y($ V"(\!X$ R(`*Z!$ ($ V&N(#(\!$

UV"!Z`!P!$ "(X(R(S!$ <!)\*$ Y*$ V"*'O#!Z`*)$ U$

#!^\($q.$-!V&S*)! UX$]()!)O(YO\*$(XZ*[#!Y*. 

&=106052% >2H6069% =:% 0>1=K93=460%

589:063=G%80>05D 

;$ R(`U$ X![#(#*$ &'$ (XN&a*)&O#($ \"*'(#)&S$

"(X(\U_$ <!)\!$ V"(S*PUY*$ #*W)(\*$ UTN!a!Z!P!$

\"*'(#)&%$ "(X(\!$ V"(T!Z`!YUf(_$ ($

V"(WZ!#`(Z*$ ()O#"US*)#*$ &T*XT*c*P!$

L\&N!#*"!N*M_$ \!&$ O*\U)'!")* (XZ&"*$ )!VN!#*$

VN!OS!)!.$ <!)\!$ )!O#&Y($ '!$ V&ONUY*$ O!$

\N(Y*)#(S!$ '&T"*$ \"*'(#)*$ OV&O&T)&O#(_$

V"&R*PUYUf($ Y*$ U$S&S*)#U$ V&')&[*P!$X!W#*Z!$

($"*'&Z)(S$S&)(#&"()%&S$'Ua)(\!_$VN!OS!)!$

($ \&N!#*"!N!_$ U$ R(`U$ $ TN!%&Z"*S*)&%$

V"*'UX(S!P!$ &'%&Z!"!YUf(W !\#(Z)&O#($ U$

V&O#UV\U$ )!VN!#*. /"O#*$ &T*XT*c*P!$

V&#"!a(Z!P!$ X!Z(O*$ &'$ V"&R*)*$ \"*'(#)&%$

"(X(\!$ 'Ua)(\!_$ ($ U#Z"cUYU$ O*$ U$ OZ!\&S$

\&)\"*#)&S$ ONU^!YU$ V&Y*'()!^)&_$ !$ P(W&Z&$

V"(T!Z`!P*$ O*$ Z"[($ V&$ X!\`U^*PU$ U%&Z&"!$ ($

V"*$"*!N(X!R(Y*$VN!OS!)!.$ 

<!)\!$ Y*$ U)U#"![P(S$ !\#(S!$ "*%UN(O!N!$

Z"*')&Z!P*$()O#"US*)!#!$ \"*'(#)*$ X![#(#*$($

UV"!Z`!P*$#(S$()O#"US*)#(S!. 

1"(N(\&S$ V"&R*)*$ Z"*')&O#($ \&N!#*"!N!_$

<!)\!$ !)%!aUY*$ &ZN![f*)*$ V"&R*)(#*`*_$ \!\&$

T($ V&#*)R(Y!N)($ "(X(\$ &'$ )*"*!N)*$ V"&R*)*$

OZ*N!$ )!$ )!YS!PU$ S&%UfU$ S*"U_$ !$

)*V&\"*#)&O#(_$"&T!_$&V"*S!$($&O#!N*$V&\"*#)*$

O#Z!"($ \&Y*$ OU$ V"*'S*#$ X!N&%*$ S&"!YU$ $ T(#($

&O(%U"!)*$ \&'$ &O(%U"!Z!YUf*%$ '"U[#Z!$

V"(WZ!#`(Z&%$ X!$ <!)\U$ UX$ V&N(O*$ &O(%U"!P!$

Z()\UN("!)*$U$\&"(O#$<!)\*. 

;$ R(`U$ X![#(#*$ &'$ V"&S*)*$ #"a([)(W$

Z"*')&O#($\&N!#*"!N!_$V"&R*P*)!$Z"*')&O#$O*$

\&"(%UY*$ X!$ '*]()(O!)*$ V"&R*)#*$ US!P*P!$ U$

X!Z(O)&O#($ &'$ Z"O#*$ \&N!#*"!N!$ ($ N&\!R(Y*$

)*V&\"*#)&O#(_$ \&Y($ O*$ "*'&Z)&$ V"*(OV(#UYU$ ($

"*Z('("!YU. 

<!)\!$ V&O*T)U$ V!aPU$ V&OZ*fUY*$ S&)(#&"()%U$

\&N!#*"!N!$ ($ V"*'UX(S!$ !\#(Z)&O#($ )!$

&T*XT*c*PU$)&Z(W$V"&R*)!$Z"*')&O#(_$!N($($)!$

V"(T!Z`!PU$ '&'!#)(W$ \&N!#*"!N!_$ V"*$ OZ*%!_$

\&'$ \N(Y*)!#!$ O!$ ('*)#(](\&Z!)(S$

V"&TN*S(S!$U$V&ON&Z!PU_$ !N($($\N(Y*)!#!$\&'$

\&Y(W$ Y*$ V&\"(Z*)&O#$ \&N!#*"!N(S!$ OS!P*)!$

UON*'$ V!'!$ Z"*')&O#($ V"(T!Z`*)(W$

\&N!#*"!N!.$ $ $ ;$ R(`U$ U)!V"*c*P!$ V"&R*O!$

UV"!Z`!P!$ "(X(R(S!_$ <!)\!$ Y*$ $ (XZ"[(N!$

&"%!)(X!R(&)*$ ($ V"&R*O)*$ V"&S*)*$ U$ &\Z("U$

]U)\R(Y*$ UV"!Z`!P!$ "(X(\!$ L&TUWZ!#!YUf($

!\#(Z)&O#($ !)!N(X*$ \"*'(#)&%$ "(X(\!$ V"($

&'&T"*PU$ VN!OS!)!_$ $ V"!f*P!$ ($ UV"!Z`!P!$

"(X(R(S!_$ \!&$ ($ V"&R*O$ V"*Z*)R(Y*$ ($

UV"!Z`!P!$ "(X(^)(S$ VN!OS!)(S!$ U\`U^UYUf($

($ !'*\Z!#)U$ ('*)#(](\!R(YU$ V&#*)R(Y!N)&$

"(X(^)(W$ \N(Y*)!#!$ L�!#ol$ �n�tM_$ UTN!a!Z!P*$

\"*'(#)&%$ "(X(\!$ \&'$ \N(Y*)!#!$ )!Z*'*)&%$

O#!#UO!_$ $ \!&$ ($ V"*UX(S!P*$ S*"!$ ($ !\R(Y!$ U$

R(`U$ X![#(#*$ ()#*"*O!$ <!)\*$ ($ OV"*^!Z!P!$

)*%!#(Z)(W$ *]*\!#!$ )!$ ]()!)O(YO\($ "*XUN#!#$ ($

\!V(#!N$ <!)\*.$ ;)!V"*c*)!$ Y*$ S*#&'&N&%(Y!$ X!$

&T"!^U)$#"&[\&Z!$&T*XZ"*c*P!$($Z"*')&Z!P*$

\&N!#*"!N!_$ U$ R(`U$ '&ON*')*$ V"(S*)*$

"!^U)&Z&'O#Z*)(W$ O#!)'!"'!$ ($ (XS*P*)(W$

X!W#*Z!$ "*%UN!#(Z*_$ \!&$ ($ U$ '*NU$ !'*\Z!#)*$

V"(S*)*$ O"*'O#!Z!$ &T*XT*c*P!$ V"(N(\&S$

&T"!^U)!$ (OV"!Z\($ Z"*')&O#($ ($ "*X*"Z(O!P!$

X!$ Z!)T(N!)O)*$ O#!Z\*.$ 0XS*)&S$ ,#"!#*%(Y*$ ($

1&N(#(\*$UV"!Z`!P!$"(X(R(S!$'*]()(O!)($OU$

\"(#*"(YUS($ X!$ U#Z"c(Z!P*$ ($ &O)&Z)!$ )!^*N!$

UV"!Z`!P!$ N&[&S$ !\#(Z&S$ ($ )!YZ([($

V"(WZ!#`(Z$)(Z&$N&[*$!\#(Z*$X!$<!)\U.$ 

;$ O\N!'U$ O!$ (XS*P*)(S$ X!W#*Z(S!$"*%UN!#(Z*_$

U)!V"*c*)&$ Y*$ UV"!Z`!P*$ \"*'(#)(S$

"(X(R(S!$ U$ '*NU$ OZ*&TUWZ!#)&O#($ '*]()(R(Y*$

"(X(^)(W$ VN!OS!)!_$ U\('!P!$ "*V"&%"!S!$ ($

V"&S*)*$ '*]()(R(Y*$ ($ )!^()!$ \N!O(](\!R(Y*$$

"*O#"U\#U"("!)(W$ VN!OS!)!_$ \!&$ ($

(SVN*S*)#!R(Y*$&'"*'T($\&Y(S! O*$&S&%Uf!Z!$

"*N!\O!R(Y!$ &T"!^U)!#&%$ )(Z&!$ V&#"*T)*$

"*X*"Z*$ X!$ V"&R*P*)*$ %UT(#\*, !$ )!$ &O)&ZU$

V"&!\#(Z)&%$ UV"!Z`!P!$ ($ OS!P*P!$ )(Z&!$

V"&TN*S!#(^)(W$VN!OS!)!.$;$R(`U$U\`U^(Z!P!$

#"a([)&$ "*N*Z!)#)(W$ ()]&"S!R(Y!$ V"(N(\&S$

V"&R*)*$ ]*"$ Z"*')&O#($ W!"#(Y!$ &'$ Z"*')&O#($

U)!V"*c*)!$ Y*$ ($ S*#&'&N&%(Y!$ X!$ P(W&Z&$

Z"*')&Z!P*. 4)!^!Y)&$ V&Z*f!P*$ (OV"!Z\($

Z"*')&O#($VN!OS!)!$U$BCDE.$ %&'()($U$)!YZ*f*S$

'*NU$ V&ON*'(R!$ Y*$ V&%&"[!P!$ \Z!N(#*#!$

\"*'(#)&%$ V&"#]&N(!_$ )&Z(W$ "(X(^)(W$

VN!OS!)!_$ )(a(W$ V"&R*)!$ Z"*')&O#($ W(V&#*\!$
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($ V&\"*#!P!$ O#*^!Y)(W$ V&O#UV!\!.$ 5!\&c*_$ )!$

V&Z*f!P*$ )(Z&!$ U\UV)(W (OV"!Z\($ Z"*')&O#($

U#(R!N!$ Y*$ ($ )&Z!$ V"&R*)!$ O"*'O#!Z! O#*^*)(W$

)!VN!#&S$ ($ ()Z*O#(R(&)(W$ )*\"*#)()!_$ \!&$ ($
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UV"!Z`!P*$ "(X(R(S!$ ($ &R*)&S$ P(W&Z*$

*]*\#(Z)&O#( 

 

<!)\!$ Y*$ U$ OZ&S$ V&ON&Z!PU$ V&O*T)&$ (XN&a*)!$
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P*%&Z&S$ U"*')&[fU$ U$ (XZ"[!Z!PU$ &T!Z*X!$
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\"*'(#)&%$"(X(\!$X!O)&Z!)$Y*$)!$S*"*PU$)(Z&!$

"(X(^)&O#($ V&Y*'()!^)&%$ VN!OS!)!$ )!$ &O)&ZU$

()#*")&%$ O(O#*S!$ "*Y#()%!_$ \!&$ ($ )!$ V"(S*)($

"*%UN!#(Z*$-!"&')*$T!)\*$,"T(Y*_$\&Y!$X!W#*Z!$

\N!O(](\!R(YU$ OZ!\&%$ VN!OS!)!$ )!$ &O)&ZU$

V"&V(O!)(W$ \"(#*"(YUS!$ ($ &T"!^U)$ "*X*"Z*$ X!$
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"(X(\U$ <!)\!$ Z"[($ '(Z*"O(](\!R(YU$ Z!NU#)*$

O#"U\#U"*$ V&"#]&N(Y!$ ($ Z!NU#)*$ O#"U\#U"*$

&T!Z*X!_$ UO\N!c(Z!P*$ &#Z&"*)(W$ V&X(R(Y!$ V&$

V&Y*'()(S$ Z!NU#!S!_$ V&[#UYUf($ V"()R(V*$

"&^)*$ #"!)O]&"S!R(Y*$ O"*'O#!Z!.$ ;$ #&\U$ BCDE.$
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V"(WZ!#`(Z&S$)(Z&U. 
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\&Y($ )*$ S&"!YU$ T(#($ \N(Y*)#($ <!)\*.$ ;$

V(#!PU$ OU$ �cash out� #"!)O]*"(_$ !$

"*!N(X!R(Y!_$ #Y.$ V&'(X!P*$ %&#&Z()*$ f*$

T(#($ &S&%Uf*)&$ )!$ OZ(S$ 35 $

T!)\&S!#(S! 2&S*"R(Y!N)*$ T!)\*$ T*X$

V"(OUO#Z!$ VN!#)*$ \!"#(R*.$ -!$ #"a([#U$

,"T(Y*$&ZU$UONU%U$#"*)U#)&$)(\&$)*$)U'(.$ 

· 0SVN*S*)#!R(Y!$ FAA (dynamic currency 

conversion) "*[*P!$ )!$ 1+,$ #*"S()!N(S!$

<!)\* - &Z!$ ]U)\R(&)!N)&O#$ &S&%Uf!Z!$

\&)Z*"X(YU$ Z!NU#*$ VN!f!P!$ U$ Z!NU#U$ \&YU$

\N(Y*)#$ (X!T*"*$ U$ "*!N)&S$ Z"*S*)U.$ +Z!$

]U)\R(&)!N)&O#$ Y*$ )!S*P*)!$ V"*$ OZ*%!$

O#"!)(S$ '"a!Z`!)(S!$ \&Y($ \&"(O#*$

\!"#(R*$O#"!)(W$T!)!\!$(X'!Z!&R!.$+Z!\Z!$

]U)\R(&)!N)&O#$ Z*f$ V&O#&Y($ )!$

T!)\&S!#(S!$ 2&S*"R(Y!N)*$ T!)\*_$ !$

T!)\!$ &O#Z!"UY*$ V"(W&'$ &'$ S!"a*$

V"(N(\&S$ \&)Z*"X(Y*.$ 5!\&c*, <!)\!$

"!XS!#"!$ S&%Uf)&O#$ UZ&c*P!$ S-1+,$

#*"S()!N!$LS&T(N)(W$1+,$#*"S()!N!$\&Y($

\&"(O#*$ S&T(N)U$ !VN(\!R(YU$ X!$

V"&R*OU("!P*$ #"!)O!\R(Y!_$ #!^)(Y*$

)!'&%"!cUYU$ O*$ )!$ S&T(N)*$ #*N*]&)*$ ($

#!TN*#$U"*c!Y*M. 

·    ;Z&c*P*S$)!V"*')(W$#*W)&N&%(Y!$L+��gj��$

#*W)&N&%(Y*M$ (XZ"[*)!$ Y*$ &V#(S(X!R(Y!$ U$

"!'U$O!$^*\&Z(S!$($)!N&X(S!$X!$V"*)&O$U$

*\OV&X(#U"!S!$ ($ "*&"%!)(X!R(Y!$

)!Z*'*)&%$V&ON!$U$V&X!'()O\(S$ONUaT!S!$

)!$)!^()$\&Y(S$O*$UZ*N!$!U#&S!#(X!R(Y!$($

UT"X!P*$ V&ON&Z!, !$ UY*')&$ ($ Z*N(\&$

"!O#*"*f*P*$>+$(front office-a). 

·    0SVN*S*)#!R(Y!$ SMARAGD TCM S&'UN!$

''PEP identification''- V"&Y*\#&S$ Y*$

V&O#(%)U#&$ *](\!O)(Y*$ UV"!Z`!P*$

]()!)O(YO\(S_$ "*VU#!R(&)(S$ ($

"*%UN!#&")(S$ "(X(\&S$ <!)\*$ )!"&^(#&$ U$

'*NU$ \&Y($ V&'"!XUS*Z!$ ('*)#(](\!R(YU$

](X(^\(W$ ($ V"!Z)(W$ N(R!$ US*[!)(W$ U$

V"!P*$ )&ZR!$ ($ ]()!)O("!P*$ #*"&"(XS!_$

S(#&_$\&"UVR(YU$($*\O#*")*$V"*Z!"*. 

·    0SVN*S*)#!R(Y! SAP ERP S&'UN!$ LReal 

Estate management) - >N*\O(T(N)(S$

UV"!Z`!P*S$ )*\"*#)()!S!$ �yz$ w�z$

S&'UN$ Y*$ '(X!Y)("!)$ '!$ V&\"(Y*$ OZ*$

V&ON&Z)*$X!W#*Z*$U$V"&R*O(S!$Z*X!)(S$X!$

)*\"*#)()*_$ V"Ua!YUf($ \&SVN*#)U$ ON(\U$

OZ(W$ V&ON&Z)(W$ #"!)O!\R(Y!$ U$ a(Z&#)&S$

R(\NUOU$ OZ!\*$ )*\"*#)()*$ &TUWZ!f*)*$

&Z(S$S&'UN&S. 

 

$30M08230 <8=@9560%32%:23 31. :9M9GA28%UOV^. 

C=:039f 

'269C=80@2 /8=@%<8=@95262 

!68269H50 4 

I9CD126=830 2 

!623:28:30 6 

"0K0%<80=80696 3 

P5D<3= 15 

 

-!YZ!a)(Y($()(R("!)( V"&Y*\#($)!$'!)$QD.$

'*R*ST!"$BCD6.$%&'()*$OUe 

· 0SVN*S*)#!R(Y!$  ,>0h$ O#!)'!"'!$ - ;$

O\N!'U$ O!$ )&Z(S$ S*cU)!"&')(S$

O#!)'!"'(S!$ ]()!)O(YO\&%$ (XZ*[#!Z!P!$

\&Y($ OU$ &TY!Z`*)($ Bq.Cb.BCDq.$ %&'()*$ &'$

O#"!)*$ +'T&"!$ X!$ S*cU)!"&')*$

"!^U)&Z&'O#Z*)*$ O#!)'!"'*$ <!)\!$ f*$ &'$

01.01.2018. %&'()*$T(#($U$&T!Z*X($'!$OZ&YU$

\N!O(](\!R(YU$ ($ S*#&'&N&%(YU$ &T"!^U)!$

#"&[\&Z!$ "*X*"Z(O!P!$ LS*#&'&N&%(YU$

&T*XZ"*c(Z!P!M$ V"(N!%&'($ V"!Z(N(S!$ (X$

O#!)'!"'!$ ,>0h.$;$V(#!P Y*$"*%UN!#&")($

X!W#*Z$ \&Y($ &TUWZ!#!$ )(Z&$ <!)\*$ ($ )(Z&$

@"UV*. 

· -&Z!$ O#"U\#U"!$ S"*a*$ - 1"&Y*\!#$ Y*$

()(R("!)$ O!$ R(`*S$ '!$ O*$ U)!V"*'($

V"&'!Y!$ V"&(XZ&'!$ ($ O!S(S$ #(S$ &O#Z!"*$

Z*f($V"(W&'($(X$V&ON&Z!P!.$1"&Y*\#&S$ Y*$
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V"*'Z(c*)&$ '!$ O*$ OZ*$ !\#(Z)&O#($ \&Y*$ O*$

#"*)U#)&$ &T!Z`!YU$ U$ >(N(Y!N!S!_$ !$ )(OU$

V"&'!Y)&%$ \!"!\#*"!$ "*&"%!)(XUYU$ ($

&T!Z`!YU$ U$ A*)#"!N(.$ -!$ &Z!Y$ )!^()$ f*$

X!V&ON*)($ U$ 1"&'!Y)(S$ R*)#"(S!$ ($

6\OV&X(#U"!S!$ (S!#($ Z([*$ Z"*S*)!$ X!$

V"&'!YU$ '&'!#)(W$ V"&(XZ&'!$ \N(Y*)#(S!$

[#&$ f*$ '&Z*O#($ '&$ V&T&`[!Z!P!$

V&ON&Z)(W$"*XUN#!#!$<!)\*. 

· 1"&Y*\!#$ R*)#"!N(X!R(Y*$ V&X!'()O\(W$

!\#(Z)&O#($� ()(R("!)$ Y*$ O!$R(`*S$'!$ O*$

V&ON&Z!P*$ T!)\*$ U$ '*NU$ V&X!'()O\(W$

V&ON&Z!$ \&Y* O*$ #"*)U#)&$ U$ )!YZ*f*S$'*NU$

&T!Z`!$ U$ >(N(Y!N!S!$ <!)\*$ V"*S*O#($ U$

A*)#"!NU.$ +Z!Y$ V"&Y*\!#$ Y*$ U$ '("*\#)&Y$

\&"*N!R(Y($ O!$ V"&Y*\#&S$ )&Z*$

&"%!)(X!R(&)*$ O#"U\#U"*$ O#!)&Z)([#Z!$

\&Y($ X!$ R(`$ (S!$ ]&"S("!P*$ )&Z*$

O#"U\#U"*$ S"*a*$ <!)\*_$ !$ \&Y!$ f*$ O*$

V"*Z!OW&')&$ T!Z(#( V"&'!Y)(S$

!\#(Z)&O#(S!$($O!"!'P&S$O!$\N(Y*)#(S!. 

· -!'&%"!'P!$ : , ($ 38 $ !N!#!$ $ - 

1"&Y*\#)&S$ ()(R(Y!#(Z&S$ V"*'Z(c*)!$ Y*$

(SVN*S*)#!R(Y!$: ,$($38 $!N!#!_$[#&$ Y*$

T(&$ '*&$ '*N&\"U%!$ V"&%"!S!$ <!X*N$ jj.$

F&'!#)&S ()(R(Y!#(Z&S$ Y*$ &TUWZ!f*)&$

UZ&c*P*$<!X*N$jjj$O#"!)'!"'!.$ 

· MDS "*[*P*$ q.DD$ - A(` V"&Y*\#!$ Y*$

(SVN*S*)#!R(Y!$software-!$X!$(XZ"[!Z!P*$

X!\&)O\*$ &T!Z*X*$ V"!f*P!$ V&ON&Z!P!$ ($

!)!N(X!$ \N(Y*)!#!$ ($ #"!)O!\R(Y!.$

1"&Y*\#&S$ Y*$ &TUWZ!f*)!$ )!'&%"!'P!$ ($

V"*N!X!\$ )!$ SMARAGD MDS q.DD$ )&ZU$

Z*"X(YU$ software-!$ \&'$ 2<$ <*&%"!'_$ \!&$ ($

(SVN*S*)#!R(Y!$ &Z*$ Z*"X(Y*$ software-!$

\&'$OUTO('(Y!"!$2<$<!P!$8U\!$( 2<$<U'Z!. 

· ;)!V"*c*P*$ ()#*")(W$ S&'*N!$ - ;\`U^UY*$

'*N&\"U%$ $ V&O#&Y*f*%$ V"&Y*\#!$ U$ &\Z("U$

V"&%"!S!$ <!X*N$ jj$ U$ '*NU$ U)!V"*c*P!$

()#*")(W$ S&'*N!$ ($ )!T!Z\U$ software 

)*&VW&')(W$ X!$ $ U)!V"*c*P*$ ()#*")(W$

S&'*N!$ UV"!Z`!P!$ \"*'(#)(S$"(X(R(S!.$

;ON*'$ #*W)(^\*$ \&SVN*\O)&O#($

U)!V"*c*P!$ ()#*")(W$ S&'*N!$ )*&VW&'!)$

Y*$O#!#(O#(^\($!N!#.$$ 

· 0SVN*S*)#!R(Y!$ �storage� "*[*P!$ - 

+TX("&S$ '!$ Y*$ storage Y*'!)$ &'$ \`U^)(W$

*N*S*)!#!$ U$ ()]&"S!R(&)&$

\&SU)(\!R(&)&Y$ ()]"!O#"U\#U"($ &'$ ^(Y*%$

"!'!$ X!Z(O($ O#!T(N)&O#$ O*"Z(O!$ \&Y*$ IT 

V"Ua!_$ )!T!Z\!$ )&Z(W$ storage-!$ Y*$

V&#"*T)!$ ($ O!$ ]()!)O(YO\&%$ ($ O!$

#*W)&N&[\&%$ O#!)&Z([#!.$ ;$ S*cUZ"*S*)U$

&'$ X!'P*$ \UV&Z()*$ storage-!$ V"*$ V*#$

%&'()!$'&%&'(N!$O*$'"!S!#(^)!$V"&S*)!$U$

\&)R*V#U$ O!S(W$ storage UZ&c*S$ UN#"!$

T"X(W$'(O\&Z!$[#&$V&#*)R(Y!N)&$S&a*$'!$

&T*XT*'($T"a($&'X(Z$ IT O*"Z(O!_$&')&O)&$

UONU%!$\&Y*$<!)\!$V"Ua!$\N(Y*)#(S!. 

 

]2859603C  0%\!I%256073=460  

 

 !"\*#()%$ VN!)&S$ X!$ BCDE.$ %&'()U$ O*$

)!O#!Z(N&$ O!$ V"&S&R(Y&S$ V"&(XZ&'!$ ($ UONU%!_$

\!\&$ V&O#&Y*f(W_$ #!\&$ ($ )&Z(W_$ UX$ \&)O#!)#)&$

V&'O*f!P*$($&OZ*a!Z!P*$T"*)'!.$ 

 

1"ZU$ V&N&Z()U$ BCDE.$ %&'()*$ &T*N*a(N*$ OU$

\!SV!P*$ Z*X!)*$ X!$ V&O#&Y*f*$ V"&(XZ&'*$ ($

UONU%*$ <!)\*$ ($ #&$ \!SV!P!$ X!$ %&#&Z()O\*$

\"*'(#*_$ \!SV!P!$ X!$ \"*'(#*$ X!$ V*)X(&)*"*$($

\!SV!P!$X!$ !%"!"$\"*'(#*. ;$!Z%UO#U$S*O*RU$ Y*$

V&^*N!$ \!SV!P!$ X!$ %&#&Z()O\*$ ($ \"*'(#*$ X!$

"*]()!)O("!P*$ O!$ V&Z&`)(Y(S$ UON&Z(S!$ � 

!\R(YO\!$V&)U'!_$\&Y!$Y*$#"!Y!N!$'&$\"!Y!$%&'()*.$

3\R*)!#$ U$ '"U%&Y$ V&N&Z()($ %&'()*$ Y*$ T(&$ )!$

V"&S&R(Y($ )&Z(W$ V"&(XZ&'!$ ($ UONU%!.$ ;$

O*V#*ST"U$ Y*$ \"*)UN!$ \!SV!P!$ X!$ )&ZU$ ($

Y*'()O#Z*)U$ UONU%U$ )!$ )![*S$ #"a([#U$

2+ *26G_$ !$ U$ '*R*ST"U$ \!SV!P!$ X!$ )&Z*$

#*\Uf*$"!^U)*.$ 

,V"&Z*'*)*$\!SV!P*$OU$T(N*$()#*%"(O!)*_$[#&$

X)!^($ '!$ OU$ \&&"'()(O!N*$ T"&Y)*$

\&SU)(\!R(YO\*$ \!)!N*$ VU#*S$ \&Y(W$ OS&$ ON!N($

Y!O)U$ ($ V"(ZN!^)U$ V&"U\U$ &$ <!)R($ ( P*)&S$

V"&(XZ&'U.$ 1&"*'$ #"!'(R(&)!N(W$ \!)!N!$

\&SU)(\!R(Y*$ )!O#!Z`*)!$ Y*$ OZ*&TUWZ!#)!$

\&SU)(\!R(Y!$ V"*\&$ '"U[#Z*)(W$ S"*a!: 

Facebook, Twiter, Youtube, Google+, Instagram, 

Linkedin.$ -!$ &Z!Y$ )!^()$ OU$ *]*\#($ V"&S&R(Y*$

T(N($ )!$ )!YZ([*S$ )(Z&U_$ O$ &TX("&S$ '!$ OU$ O*$

(O\&"(O#(N*$ V"*')&O#($ ($ #"!'(R(&)!N(W$ ($

S&'*")(W$S*'(Y!.  

  

3%"!"$ \"*'(#*$ OS&$ V"&S&Z(O!N($ )!$ ,!YSU$

V&`&V"(Z"*'*$ U$ -&Z&S$ ,!'U_$ ,!YSU$ [`(Z!$ U$

+O*^()($($GUS!'(YO\&S$O!YSU$V&`&V"(Z"*'*$U$

2"!%UY*ZRU.  
1&O*T!)$ '&V"()&O$ &^UZ!PU$ ($ V&Z*f!PU$

Z"*')&O#($ \&"V&"!#(Z)&%$ (S(k!$ '!N*$ OU$ A,:$

!\#(Z)&O#(_$\&Y*$ Y*$<!)\!$V!a`(Z&$&'!T"!N!$($

V&'"a!Z!N!$ ($ U$ \&Y(S!$ Y*$ !\#(Z)&$ O!"!c(Z!N!$

O!$OZ&Y(S$V!"#)*"(S!.$3\R(Y!$�4!Y*')&$X!$T*T*�$

O*$)!O#!Z(N!$($ #&\&S$R*N*$BCDE.$ %&'()*_$\!&$($

V&'"[\!$ 0Z!)($ GV!)&Z(f_$  (N(R($  !)'(f_$

5(Y!)($<&%'!)&Z(f ($'"U%(S$OV&"#(O#(S!_$\&Y($

OU$V&O#(%N($&'N(^)*$"*XUN#!#*$U$BCDE.$%&'()(. 

<(N($ OS&$ V"(OU#)($ ($ )!$  *cU)!"&')&S$

Z(#*[\&S$ ]*O#(Z!NU$ �F*OV&#$ ,#*]!)$

8!X!"*Z(f$�  !)!O(Y!$BCDE�_$,V&"#O\(S$(%"!S!$

X!$SN!'*$U$,VN(#U_$F!)(S!$\&S*'(Y*$U$=!%&'()($

($/U\&Z&S$O!T&"U$U$5"[(fU. 

-!O#!Z`*)!$ Y*$ (XUX*#)&$ \Z!N(#*#)!$

*\OVN&!#!R(Y!$ )!ON&Z)&%$ OV&)X&"O#Z!$ 2&ST!)\$
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!"*)*_$ \!&$ )!YV"*O#(a)(Y*%$ OV&"#O\&%$ ($

\&)R*"#)&%$&TY*\#!$U$X*S`(.$ 

2+ <3-2$3:5$K+8_$)![$%!N*"(YO\($V"&O#&", Y*$

($#&\&S$BCDE.$%&'()*$V"(ZN!^(&$V!aPU$S*'(Y!$

($ Y!Z)&O#($ \"&X$ Dp$ \&)R*V#U!N)&$ "!XN(^(#(W$

(XN&aT(_$ &"%!)(X&Z!)(W$ U$ O!"!'P($ O!$

>!\UN#*#&S$V"(S*P*)(W$US*#)&O#(.   

,!Z"*S*)&$ #"a([)&$ V&ON&Z!P*$ O*$ )*$ S&a*$

X!S(ON(#($T*X$&'%&Z!"!YUf*$1:$V&'"[\*.$<!)\!$

Y*$\Z!N(#*#)&_$Y!O)&$($R(`!)&$\&SU)(R("!N!$O!$

OZ&Y(S$ O#*Y\&WN*'*"(S!$ \!\&$ T($ V&O#(%N!$

S*cUO&T)&$"!XUS*Z!P*$($V&Z&`)&$S([`*P*$&$

\&SV!)(Y($($)!$#!Y$)!^()$&'"a!N!$O#*^*)$(S(k$

($"*VU#!R(YU.$/!a)U$UN&%U$&')&O!$ O!$ Y!Z)&[fU_$

Z([*$ )*%&$ V"*#W&')(W$ %&'()!_$ '&V"()*N*$ OU$

(XY!Z*$ ^N!)&Z!$ UV"!Z*$ &$ V&ON&Z!PU$ ($

VN!)&Z(S!$<!)\*$X!$)!O#UV!YUf($V*"(&'. 

 

&8=M936D2132% >246D<S93=46% <=41=730F%

A23252%D%G9:0@0G2%N:9M9GA28%UOV^XQ% 

 

 

,Z*$S!"\*#()[\*$!\#(Z)&O#($OU$V"&V"!f*)*$)!$

)![&Y$�*T$O#"!)(R(: www.kombank.com  
 

&827012%5=8<=826073=C%D<827S2E2  

 

1"!Z(N!$\&"V&"!#(Z)&% UV"!Z`!P!$U$<!)R($ OU$

X!O)&Z!)!$ )!$ &'%&Z!"!YUf(S$ X!\&)O\(S$

V"&V(O(S!$ LV"Z*)O#Z*)&$ 4!\&)$ &$ T!)\!S!$ ($

4!\&)$&$V"(Z"*')(S$'"U[#Z(S!M. 

 

-!'N*a)&O#($ ($ &ZN![f*P!$ OZ(W$ &"%!)!$ <!)\*$

L,\UV[#()!$ !\R(&)!"!_$ ;V"!Z)($ &'T&"_$

0XZ"[)($&'T&"_$+'T&"$ X!$ "*Z(X(YU_$ $+'T&"$ X!$

UV"!Z`!P*$ !\#(Z&S$ ($ V!O(Z&S$ L382+$+'T&"M_ 

Compensation Committee, \"*'(#)($ &'T&"($ ($

'"U%($ &'T&"(M_$ OU$ X!O)&Z!)!$ )!$ &'%&Z!"!YUf(S$

X!\&)O\(S$ V"&V(O(S!$ ($ '*]()(O!)!$ U$

()#*")(S$ !\#(S!$ $ L;%&Z&"$ &$ &O)(Z!PU_$ ,#!#U#$

<!)\*_$ V&ON&Z)(R($ &$ "!'U$ &"%!)!$ <!)\*$ ($

'"U%(S$()#*")(S$!\#(S!M. 

 

/2352% D% 47=G%<=41=72EDd% D% 4512:D% 42% :1D5=G%

$>78H3=C%=:A=82%/2359%A8X%Whyh%=:%OYXOzXUOVhX%

C=:039d% <80G9ED@9% '=:954% 5=8<=826073=C%

D<827S2E2% &80789:39% 5=G=89% !8A0@9 N�!1X%

C124305% I!�d% A8X% YYBUOVUQd% 5=@0% @9% D47=@012%

!5D<H6032%&80789:39%5=G=89 !8A0@9X 

 

1"!Z(N!$ \&"V&"!#(Z)&%$ UV"!Z`!P!$

(SVN*S*)#("!)!$OU$\"&X$()#*")!$!\#!$<!)\*$($U$

O!S&Y$V"(S*)($(O#(W$)*$V&O#&Y*$&'O#UV!P!. 

 

2&'*\O&S$ \&"V&"!#(Z)&%$ UV"!Z`!P!$

UOV&O#!Z`*)($ OU$ V"()R(V($ \&"V&"!#(Z)*$

V"!\O*$V"*S!$\&Y(S!$O*_$U$V&ON&Z!PU_$V&)![!YU$

($ V"('"a!Z!YU$ )&O(&R($ \&"V&"!#(Z)&%$

UV"!Z`!P!$ <!)\*.$ A(`$ 2&'*\O!$ Y*$ UZ&c*P*$

'&T"(W$ V&ON&Z)(W$ &T(^!Y!$ U$ &TN!O#($

\&"V&"!#(Z)&%$UV"!Z`!P!_$"!Z)&V"!Z!)$U#(R!Y$

OZ(W$ X!()#*"*O&Z!)(W$ O#"!)!_$ V&O#&Y*f(W$ ($

V&#*)R(Y!N)(W$ !\R(&)!"!_$ X!V&ON*)(W_$

\N(Y*)!#!_$&"%!)!$<!)\*_$'"a!Z*$($'".$2&)!^!)$

R(`$ Y*$ &T*XT*c*P*$ 'U%&"&^)&%$ ($ &'"a(Z&%$

"!XZ&Y!$<!)\*. 

 

5*\O#$ 2&'*\O!$ \&"V&"!#(Z)&%$ UV"!Z`!P!$ Y*$

Y!Z)&$ &TY!Z`*)$ )!$ ()#*")*#$ V"*X*)#!R(Y($

1"(Z"*')*$ \&S&"*$ ,"T(Y*$

(www.pks.rs/PoslovnoOkruzenje.aspx?id=1412&p

=3) \!&$ ($ )!$ ()#*")*#$ V"*X*)#!R(Y($ <!)\* 

(www.kombank.com/korporativno-upravljanje). 
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15.  I+(-$)(\$_(%/$)"$!%&-("(%/("'+%)(%UOV^X%Z ;$"P 
 

15.1. :*!N(X!R(Y!$VN!)!$T(N!)O!$O#!P!$X!$BCDE.$%&'()U  

 
 

@47@4 -,!,&,#,I,#,+ *,,,*,G,),#,',(  !.)'*@(5!,0 2016. -/*5,&* 2016. #5"(G.# 

1 2 3 4 5 

  *G)#'*,LU$S(N(&)(S!$:,FM      

1. @&#&Z()!_$%&#.*\Z(Z.$ ($'*V&X(#($\&'$A< 55.153 61.142 90,2 

2. K!"#(Y*$&'$Z"*')&O#( 136.367 131.045 104,1 

3. GMC>;N;,;,PQNM=c4,Q>,Z=B=D=,;,>M4T;B4QMX. 40.601 13.624 298,0 

3.1. \"*'(#( 10.630 7.074 150,3 

3.2. &O#!N($VN!OS!)($($V&#"!a(Z!P! 29.971 6.550 457,6 

4. GMC>;N;,;,PQNM=c4,Q>,DQ?;NCB=N= 150.411 156.474 96,1 

4.1. 1"(Z"*'!$L\"*'(#(M 74.084 78.696 94,1 

4.2. ,#!)&Z)([#Z&$L\"*'(#(M 75.522 76.114 99,2 

4.3. +O#!N($VN!OS!)($($V&#"!a(Z!P!$LV"(Z�O#!)M 805 1.664 48,4 

5. 0)Z*O#(R(Y*$U$X!Z(O)!$($V"('"Ua*)!$'"U[#Z! 2.612 5.481 47,7 

6. +O)&Z)!$O"*'O#Z!$($()Z*O#(R(&)*$)*\"*#)()* 8.074 8.026 100,6 

7. +O#!N!$!\#(Z! 6.799 6.538 104,0 

8. 0G0-5*,*G)#'*  400.017 382.330 104,6 

 

· ,#!P*$%&#&Z()*$($'*V&X(#!$\&'$A< Y*$)(a* 

U$ &')&OU$ )!$ VN!)("!)U$ Z"*')&O#$ UON*'$

Z*f*%$ VN!O("!P!$ ON&T&')(W$ O"*'O#!Z!$ U$

W!"#(Y*$&'$Z"*')&O#(. 

· 1&X(R(Y!$ W&Z Y*$ X!T*N*a(N!$ "!O#$ U$ &')&OU$

)!$ VN!)$ X!$ :,F$ d.QBD_p S(N(&)!$ \!&$

"*XUN#!#$ V&Z*f!)*$ ()Z*O#(R(&)*$

!\#(Z)&O#( U$W&Z$:*VUTN(\*$,"T(Y*. 

· 1N!OS!)($ ($ V&#"!a(Z!P!$ &'$ T!)!\!$ ($

'"U%(W$]()!)O(YO\(W &"%!)(X!R(Y! OU$ Z*f($

&'$ VN!)! V"Z*)O#Z*)&$ UON*'$ "!O#!$

VN!OS!)!$ O"*'O#!Z! U$ "*V&$ #"!)O!\R(Y*$ , 

Z*f*%$ (X)&O!$ \"*'(#!$ &'&T"*)(W$ T!)\!S!$

($ Z*f*%$ (X)&O!$ O"*'O#!Z!$ )!$ #*\Uf(S$

'*Z(X)(S$"!^U)(S!$U$()&O#"!)O#ZU. 

  

· 2"*'(#($V"(Z"*'($&O#Z!"*)($OU$)!$)(a*S$

)(Z&U$ U$ &')&OU$ )!$ VN!)("!)($ UON*'$

(X&O#!)\!$ VN!OS!)!$ Z*N(\(S$

\&"V&"!#(Z)(S$ \N(Y*)#(S!_$ \!&$ ($

X)!^!Y)&%$ (X)&O!$ (OV"!Z\($ Z"*')&O#($$

VN!OS!)!. 

· 1N!OS!)($O#!)&Z)([#ZU$OU$)*X)!#)&$S!P($

U$&')&OU$)!$VN!)("!)*$Z*N(^()*. 

· 0X&O#!)!\$ "!O#!$ \"*'(#)&%$ V&"#]&N(Y!$

)!'&S*[#*) Y*$ "!O#&S$ VN!OS!)!$

O"*'O#!Z!$U$W!"#(Y*$&'$Z"*')&O#(. 

· +O)&Z)!$ O"*'O#Z!$ ($ ()Z*O#(R(&)*$

)*\"*#)()*$ OU$ U$ &\Z("U$ VN!)("!)(W$

Z*N(^()!. 

· +O#!N!$ !\#(Z!$ Y*$ "*!N(X&Z!)!$ )!$ )(Z&U$ 

VN!)O\(W$Z*N(^()!. 
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· F*V&X(#($ ($ &T!Z*X*$ V"*S!$ T!)\!S!$ ($

]()!)O(YO\(S$ &"%!)(X!R(Y!S!$ OU$ S!P($ U$

&')&OU$ )!$ VN!)$ UON*'$ )(a(W$ '*V&X(#!$

]()!)O(YO\(W$&"%!)(X!R(Y!$( )(a(W$\"*'(#)(W$

N()(Y!$ XT&%$ V"*Z"*S*)*$ &#VN!#*$ 0>A$

\"*'(#)*$N()(Y*. 

· F*V&X(#($ V"(Z"*'*$ OU$ (X)!'$ VN!)("!)(W$

Z*N(^()!$ UON*'$ '*V&)&Z!P!$ O"*'O#!Z! 

V"*'UX*f!$U$O#*^!YU. 

 

 

  

· F*V&X(#($ O#!)&Z)([#Z!$ &O#Z!"*)($ OU$

)*[#&$(X)!'$VN!)("!)(W$Z*N(^()!. 

· ;\UV!)$ \!V(#!N,  Y*$ Z*f( &'$ VN!)("!)&%$

XT&%$V&Z*f!P!$"*X*"Z(.  

15.2. :*!N(X!R(Y!$VN!)!$T(N!)O!$UOV*W!$X!$$BCD6.$%&'()U 
 

 

 

 

 

@47@4 -,!,&,#,I,#,+,*,,,-,*,.,#,',( !.)'*@(5!,0 2016. -/*5,&* 2016. #5"(G.# 

1 2 3 4 5 

 -*.#'*,LU$S(N(&)(S!$:,FM    

1. "CPQS;N;,;,QZ=WCSC,PMC?=,Z=BD=?=d,T;B4QMX4,;,I7 19.424 25.580 75,9 

1.1. F*V&X(#( 6.438 10.738 60,0 

1.2. 2"*'(#)*$N()(Y* 12.984 14.812 87,7 

1.3. +O#!N*$&T!Z*X* 1 30 3,9 

2. "CPQS;N;,;,QEN=RC,QZ=WCSC,PMC?=,DQ?;NCBN;?= 311.033 287.678 108,1 

2.1. 1"(Z"*'! 78.399 57.974 135,2 

2.1.1. F*V&X(#( 78.301 57.834 135,4 

2.1.2. +O#!N*$&T!Z*X* 99 140 70,5 

2.2. ,#!)&Z)([#Z& 232.633 229.704 101,3 

2.2.1. F*V&X(#( 231.312 227.500 101,7 

2.2.2. +O#!N*$&T!Z*X* 1.321 2.204 59,9 

3. ,UT&"'()("!)*$&T!Z*X* 6.178 6.175 100,1 

4. :*X*"Z(O!P! 1.787 2.127 84,0 

5. +O#!N*$&T!Z*X* 6.171 6.007 102,7 

6. 0G0-5!,!7*'(&(, 344.593 327.567 105,2 

7. 3\R(YO\($\!V(#!N ($*S(O(&)!$V"*S(Y! 40.035 40.035 100,0 

8. :*X*"Z*$(X$'&T(#($($)*"!OV&"*c*)($'&T(#!\ 15.390 14.728 104,5 

9. 0G0-5!,G*-#)*/ 55.424 54.763 101,2 

10. 0G0-5!,-*.#'*  400.017 382.330 104,6 

@47@4 -,!,&,#,I,#,+,* 
!.)'*@(5!,0 

2016. 
-/*5,&* 2016. #5"(G.# 

1 2 3 4 5 

  (U$S(N(&)(S!$:,F)    

1.1. 1"(W&'($&'$\!S!#! 16.689 16.694 100,0 

1.2. :!OW&'($V&$&O)&ZU$\!S!#! -3.226 -3.360 96,0 

1. "QZ;N=D,PQ,QEBQW9,D=?=N=,(1.1.-1.2) 13.463 13.334 101,0 

2.1. 1"(W&'($&'$)!\)!'!$($V"&Z(X(Y! 6.252 6.319 98,9 

2.2. :!OW&'($)!\)!'!$($V"&Z(X(Y! -1.435 -1.303 110,1 

2. "QZ;N=D,PQ,QEBQW9,B=DB=>=,;,PMQW;S;V=,,(2.1. -2.2.) 4.817 5.016 96,0 

3. -*#&$\U"O)*$"!XN(\*$($V"&S*)!$Z"*')&O#($L'*Z(X)!$\N!UXUN!M -9 0 - 

4. -*#&$"!OW&'($()'("*\#)(W$&#V(O!$VN!OS!)!$($"*X*"Z(O!P! -14.908 -13.627 109,4 

5. +O#!N($V&ON&Z)($V"(W&'( 721 591 122,1 

6. +V*"!#(Z)($($&O#!N($V&ON&Z)($"!OW&'( -12.462 -11.699 106,5 

7. "!7#)*G,#&,@("!'5! ,-!./!'*%*,-@(,-!@(&* -8.378 -6.385 131,2 
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· ;$ V*"(&'U$ Y!)U!"-'*R*ST!"$ BCDE.$ )*#&$

'&T(#!\$ V&$ &O)&ZU$ \!S!#!$ Y*$ Z*f($ &'$

VN!)("!)*$ Z*N(^()*$ X!$ D_Ci.$ 1"(W&'($ &'$

\!S!#!$(X$V&ON&Z!$O!$V"(Z"*'&S$)(a($OU$&'$

VN!)("!)(W$ XT&%$ )*"*!N(X&Z!)(W$ VN!OS!)!$

!N($ OU$ )!'&\)!c*)($ Z*f(S$ V"(W&'(S!$ &'$

\!S!#!$ &O#Z!"*)(W$ U$ &\Z("U$ V&ON&Z)*$

]U)\R(Y*$ O#!)&Z)([#Z&$ ($ #"*X&".$ 4T&%$

V&S*)U#&%_$ &O#Z!"*)($V"(W&'($&'$ \!S!#!$ OU$

S!P($ &'$ VN!)("!)(W$ X!$ :,F$ 4,9 S(N(&)!.$

;\UV)($ "!OW&'($ &'$ \!S!#!$ )(a($ OU$ &'$

VN!)("!)(W$X!$:,F$DQQ_b S(N(&)!.$ 

· -*#&$ '&T(#!\$ &'$ )!\)!'!$ ($ V"&Z(X(Y!_$ U$

V*"(&'U$ Y!)U"!-'*R*ST!"$ BCDE.$ %&'()*_ Y*$

)(a($ &'$ VN!)("!)&%$ X!$ q_Ci.$ -!$ V&S*)U#($

"*XUN#!#$ )!YZ([*$ Y*$ U#(R!N!$ )*VN!)("!)!_$

V"*Z"*S*)!$&#VN!#!$\"*'(#)*$N()(Y*$0>A. 

 

 · -*#&$"!OW&'($V&$&O)&ZU$()'("*\#)(W$&#V(O!$

VN!OS!)!$ ($ "*X*"Z(O!P!$ $ )!$ \"!YU$ BCDE.$

%&'()*$(X)&O*$:,F$Dq.hC7,5 S(N(&)!$[#&$ Y* 

Z([*$&'$VN!)("!)(W$X!$:,F$D.Bp0,5 S(N(&)!$

($ V&ON*'(R!$ Y*$ V"*$ OZ*%!$ )&Z*$ V"&R*)*$

Z"*')&O#($UN&%!$U$OUTO('(Y!"*.$ 

· +V*"!#(Z)($ ($ &O#!N($ V&ON&Z)($ "!OW&'($ OU$

Z*f($U$&')&OU$)! VN!)("!)U Z*N(^()U$X!$:,F$

763,2 S(N(&)!$ \!&$ "*XUN#!#$ )&Z*$ V"&R*)*$

Z"*')&O#($ &O)&Z)(W$ O"*'O#!Z!$ ($

()Z*O#(R(&)(W$)*\"*#)()!. 

· ;$ V*"(&'U$ Y!)U!"-'*R*ST!"$ BCDE.$ %&'()*$

&O#Z!"*)$ Y*$ %UT(#!\$ V"*$ V&"*X!$ &'$ :,F$

8.377,6 S(N(&)!_$[#&$Y*$Z([*$&'$VN!)("!)&%.$

4)!^!Y!)$ (X)&O$ (OV"!Z\($ Z"*')&O#($

VN!OS!)!$ ($ "*X*"Z(O!P!_$ U$ (X)&OU$ &'$ :,F$

14.907,5 S(N(&)!_ Y*$ V"*OU')&$ U#(R!&$ )!$

(O\!X!)($%UT(#!\.$ 

· 0$ V&"*'$ &O#Z!"*)&%$ %UT(#\!_$ <!)\!$ Y*$

O#!T(N)!$($'&T"&$\!V(#!N(X&Z!)!.$ 

&I+;- Z%)(%& 'I$p+%ZP/$*'(%/("'+%$)%UOV^X%Z ;$"+%$%I(!& ;+-P%;+-(%

"+I(!& I+x+" Z%; /$*'(%$)%I("$_$?%Z ;$"(%)(%;$#$;+";+%)(%

&I+R+I+"\$_(-"+%('\$_+ 

 
;$ V"*#W&')&S$ V*"(&'U_$ '&$ BCDq.$ %&'()*_$ <!)\!$ Y*$ &O#Z!"(Z!N!$ VN!)("!)($ "!O#$ V&ON&Z!P!$ ($ V"&](#!T(N)&O#($ U$

O\N!'U$ O!$ ,#"!#*%(Y&S$($ T(X)(O$ VN!)&Z(S!.$ ;$ #(S$ UON&Z(S!$<!)\!$ Y*$ )!YZ*f($'*&$&O#Z!"*)&%$ '&T(#\!_$ V"&O*^)&$

%&'([P*$ pQ_Ei_$ "!OV&"*c(Z!N!$ U$ "*X*"Z*$ X!$ V"&R*P*)*$ %UT(#\*_$ U$ R(`U$ &'"a!Z!P!$ O(%U")&O#($ V&ON&Z!P!$ ($

!'*\Z!#)&O#($ \!V(#!N!_$ &')&O)&$ X!$ X![#(#U$ !\R(&)!"O\&%$ \!V(#!N!$ &'$ *Z*)#U!N)(W$ %UT(#!\!$ ($ X!$ V&Z*f!P*$

&O)&Z)&%$\!V(#!N!$U$O\N!'U$O!$V"&V(O(S!$-!"&')*$T!)\*$,"T(Y*$L+'NU\!$&$!'*\Z!#)&O#($\!V(#!N!$T!)\*$($+'NU\!$&$

\N!O(](\!R(Y($T(N!)O)*$!\#(Z*$($Z!)T(N!)O)(W$O#!Z\($T!)\*M_$[#&$O*$V&\!X!N&$(OV"!Z)(S. 

;$ O\N!'U$ O!$ OV"&Z*'*)&S$ O#"!#*%(Y&S$ "!OV&'*N*$ &O#Z!"*)&%$ '&T(#\!$ U$ R(`U$ &T*XT*c*P!$ O(%U")&%$ ($ O#!T(N)&%$

V&ON&Z!P!$U$V"*#W&')(S$%&'()!S!_$<!)\!$Z*f$(S!$U\UV)*$(X'Z&Y*)*$L]&"S("!)*M$"*X*"Z*$(X$'&T(#\!$U$(X)&OU$&'$

:,F$ Dp.bhD_p$ S(N(&)!_$ [#&$ Y*$ )!$ '!)$ QD.$ '*R*ST"!$ BCDE.$ %&'()*$ Z([*$ X!$ :,F$ DC.DbD_d$ S(N(&)!$ &'$ U\UV)&$

V&#"*T)(W$"*X*"Z($&T"!^U)!#(W$V&$V"&V(O(S!$-!"&')*$T!)\*$,"T(Y*. 

4T&%$(X"!a*)&%$\"*'(#)&%$"(X(\!$)!$'&S!f*S$T!)\!"O\&S$#"a([#U_$<!)\!$Y*$U$BCDE.$%&'()($X!T*N*a(N!$X)!^!Y)&$

V&Z*f!P*$ &T(S!$ (OV"!Z\($ Z"*')&O#($ V&$ &O)&ZU$ "(X(^)(W$ VN!OS!)!_$ U$ (X)&OU$ :,F$ 14.907,5 S(N(&)!$ ($ '"U%(W$

)*VN!)("!)(W$"!OW&'!$ U$(X)&OU$&'$:,F$ECC_Q$S(N(&)!$ LOS!P*P*$Z"*')&O#($&O)&Z)(W$ O"*'O#!Z!, ()Z*O#(R(&)(W$

)*\"*#)()! ($ )*S!#*"(Y!N)(W$ UN!%!P!M.$ +Z($ )*&VW&')($ V&ON&Z)($ V&#*X($ S*)!kS*)#!$ <!)\*$ OU$ &T*XT*'(N($

X)!^!Y)U$X![#(#U$&'$\"*'(#)&%$($'"U%(W$"(X(\!_$!N($OU_$U$(O#&$Z"*S*_$'&Z*N($<!)\U$U$O(#U!R(YU$'!$U$BCDE.$%&'()($

(O\!a*$%UT(#!\_$)!\&)$&T"!^U)!$V&"*O\(W$*]*\!#!_$U$(X)&OU$&'$:,F$8.CEQ_B$S(N(&)!.$ 

A(`$!\R(&)!"!$($S*)!kS*)#!$Y*$T(&$'!$<!)\!$U$BCDE.$%&'()($V&\"(Y*$V&#*)R(Y!N*$%UT(#\*$V&$&O)&ZU$-18$\"*'(#!$($

'!$BCDb.$%&'()U$X!V&^)*$O!$!\#(Z&S$U$\&Y&Y$OU$\"*'(#)($($'"U%($"(X(R($OZ*'*)($)!$S()(SUS. 0O\!X!)($%UT(#!\$)(Y*$

(S!&$ U#(R!Y!$ )!$ OS!P*P*$ !'*\Z!#)&O#($ \!V(#!N!_$ O$ &TX("&S$ '!$ Y*$ (X)&O$ %UT(#\!$ S!P($ &'$ OS!P*P!$ V&#"*T)*$

"*X*"Z*$(X$'&T(#($X!$V"&R*P*)*$%UT(#\*_$\&Y!_$U$O\N!'U$O!$V"&V(O(S!$-!"&')*$T!)\*$,"T(Y*_$V"*'O#!Z`!$&'T(#)U$

O#!Z\U$"*%UN!#&")&%$\!V(#!N!. 

1&\"(f*$%UT(#\!$(X$)*"!OV&"*c*)&%$'&T(#\!$(X$"!)(Y(W$%&'()!$($Z([\!$Z*f$]&"S("!)(W$"*X*"Z($(X$'&T(#\!_$\!&$

)*&VW&')&$V&ON&Z)&$"*[*P*_$)*f*$U%"&X(#($O(%U")&O#$<!)\*$U$TU'Uf*S$V*"(&'U$($)*f*$'&Z*O#($<!)\U$U$V&X(R(YU$

'!$(S!$)*'&O#!YUf*$"*X*"Z*$V"*S!$V"&V(O(S!$-!"&')*$T!)\*$,"T(Y*. -!\&)$V&\"(f!$%UT(#\!_$)!$&Z!Y$)!^()_$<!)\!$

f*$($'!`*$(S!#($]&"S("!)*$"*X*"Z*$(X$'&T(#\!$(X)!'$)(Z&!$V"&V(O!)&%$&'$O#"!)*$-!"&')*$T!)\*$,"T(Y*$X!$V"*\&$

:,F$B.qqD_Q$S(N(&)!.$<!)\!$f*$($'!`*$(OVUP!Z!#($OZ*$V!"!S*#"*$V"&V(O!)*$4!\&)&S$&$T!)\!S!. 

;$O\N!'U$O!$^N!)&S$Dp. ;%&Z&"!$&$&O)(Z!PU$<!)\*$%UT(#!\$V&$%&'([P(S$]()!)O(YO\(S$(XZ*[#!Y(S!$<!)\!$V&\"(Z!$

O*$(X$)*"!OV&"*c*)*$'&T(#(_$!$U\&N(\&$)*"!OV&"*c*)!$'&T(# )(Y*$'&Z&`)!$)!$#*"*#$"*X*"Z($<!)\*. 

 

-!\&)$V&\"(f!$%UT(#\!$<!)\*$(X$BCDE.$%&'()* (X$)*"!OV&"*c*)&%$'&T(#\!$($"*X*"Z($<!)\*_$!\R(YO\($\!V(#!N$&O#!Y*$

)*V"&S*P*)_$#*$O*$)*$V"(S*PUYU$&'"*'T*$(X$4!\&)!$&$V"(Z"*')(S$'"U[#Z(S!e 

� ^N!)!$QDq.$&$'&)&[*PU$&'NU\*$&$OS!P*PU$&O)&Z)&%$\!V(#!N!$<!)\*_ 

� ^N!)!$QDh.$&$X![#(#($V&Z*"(N!R!$<!)\*_ 

� ^N!)&Z($QBB.$($QBQ.$&$&T!Z*X($<!)\*$X!$UV(O$OS!P*P!$&O)&Z)&%$\!V(#!N!$($"*%(O#"!R(Y*$OS!P*P!$&O)&Z)&%$

\!V(#!N!$U$A*)#"!N)&S$"*%(O#"U$K&/. 
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