L ¢ )
C -
9

\ 5od0h6m390mb 330656600 bddabolhHM

v
/ “’,’7.3
»;,

bodobmggomb g3mbmadnzol dodmboggo

mdhmaogho 2018



bogdobmggeml ghdgrgopnsbn g3mbmangyho 86pobs
doHomopo 30006mPegd900

L5JoMM390Mb AMHAGE3500560 LEME IR0l B0B60s, 8536009 3:bMT0IME LEHOBOWIOHMDIBY R¥ABIOE0, YOO
s 063 BomEmo BeMos

B J005360m30b d0Dsb0s, Gg0bsBMbMU X sbLo0o 85360M930mbmTozmEmo 4509gdm, Hmdguoa 046905 BOHMbzgwymaowo
3™b03MME0o ol MO, BMbyEomeo s BobsbLMO dmwo@ozoom.

B LEGHONIGHMOMO OHIBMOTIIOL 2o3oM9ds, MO Poovdx MdILYIL AoMMZ9EMdL, byl Fgwfiymadl
3139360 ™MdOL s LOWIMOBdOL MBOL FgI30609dL, 5MOL OOL HaiMoaol BMOZ35M0 3OHOMMOEIAGO.

B bgeolvnwgds 3omdl, 3o5@s®ml 3903dm Lgd@m®mol 0o30Lw93wgd0L s A5de0gM9gdol bgedgdfymdo
M98MOHIGO0, HMIgeo bsmsFIMH0wo 046905 95399EHwIO0 S 350330035 FZOHMIOM.
9607-96000 0535600 3OHOMOOEYGHO0 BodsMMZgEml m3MMBOLMZOL 5GOL JE0gMO s 3Mb63M96EMbIG0s6O
396d™ 19 BHMOOL BsAMYs0dgdS LogsMYM s Lodobsm Embyby.

B 53 309500 g00m, LogoMM39W ML F93MMDIL 5J3L MO 8093500 JMHIYZ505H0 BOOL LEMSEJY0s:
(Logotromngganem 2020 s bgdGHMMmYBOL gob30m YOOl 303 035), BMBJms JoBsb0s B530Mmg30bmTo3GO

LEAHOMIEGHIOOL LOPOIOLYYPO BHOIBLBMEOTs305. LEAMIGHIY0JIOL 9g3dgd0 s JoBbgdO Tmyzsb0eos 39300.
29395 dobbgdo

= 0b3erbom®o 93mbmdogn®o BHob bgmdgfgmds

LogsGomggenm 2020: s 0edgg6mdols 3gdE0Mds 1530 3060050 F0T>GMNMEYGDS
begose®- UsgsBorggare 2020

93060803760 B 25990 md9Lgdeo bsddom s LsEbmzMmgdgEo 30MMdIdO
BTy Y & b bobgdol wsba® 306de Lgggmdol
BHOBIR00 MEOLIO0 @333OL LOBHIIOL ©BIMRZ 3063296963 mBG0s6mds
B 50500009960 3530@5obl 396300006905
5 9dudmOGHoL BHOL bgwdgfymds dgMmBgmmo lgd@mMgdol dgdzgmdom,

6HmIgdo3 358moMBY3s BHEOL Forswo $Hgd39000 s gJu3m®EoL gsbMol BobsBlgdDY Famds
3m@9bsoswmom

bgdBmMgdol " HMeOBIo Byotsen: bogotorggemerls ggobobloro bodobolipe
295630050780l 9
30eo@0gs = 3000mgdHOmYbOY0s

5 bomgamob dgm@bymds
B $HOBL3MOG0




4-3390ghoobo 393ao
939460L L6600 30b630mOHdOLMZOL

30600 JoNL MIBMMEY
0309500 LEMOBN BOB3NCOMABNLAZNG

B 360039500 49bsmEgdol bgerdghymds
B D000 gobsmegdol H9xzmemds
B 2350wglo 25650 gdol Legmdzwosbo GHgnmMds

LOSOBON BMBYMBY
4 B 3304600 LEMIBN BOBINMMINLON

B 399m3omo 2Hol 06g3msLEHOdGHmemol 38969dwmds
B Jdofjob MH9xzmes

B 1sdbemgo 30335800l JolioEgbol goxsmomads
3D9gMd0X 960l O LodoMmmz9W Ml J93e0m

B 103ME000 49630m56M9ds

° 33MBMAN3IMN MIBMEAA
J334960L bBEMOBN BOB3NMNOMIBNLAIZNL
©93Mmb0E 900l sBM3930L MHYBMEDs
bodgblom MHgxzmEIs

PPP 15356mb3gdmm bs6Bm

3930350l 35BMHOL MgRMEOm>
3905bEOLYYMBIOMBOL MGBMEOTS

5656003900l 5 BOdMMIWBHMM SOMO3b30L M9TMEOTS
Loy 9™ 0639LE0E30gd0L FosOHMZ0L MYRMEOTS

ddom0130MoNL MIBMMTO
J3049600 LBEMIBN BOB3NCVMIBNLM3IN

06300 B0m©H0 30560003900 Mds - 3960dm bgdGHmemol
B mds 155356Mmbdgdem 3Gm3gldo

130D03MH0 s 306G IOHO LogmEol Idgbgdmds 9Hmo
39B96M9000 IMBLObHMH9d0L M BOHMb3gLsymas©

Loy 96O™ g0bsbligdols oOm30L (PFM) Mgx3m®mds



93Mmbma0n30L Lhbdhnbho PO
(9009030900




93mbmadnzol bybHdhnho po (H9gbegbiongdo
H93MmHdgdom dohHmgopn 93mbmanzol BohHdohgdo: 080030 30x3H906d0

dd3: 2008-2009 {i¢ergd0l 3M0DoLTS EOMIBOMO 353egbs dmsbobs
@)

LEodo mbm3o3 e BOHOIH

I 6500065¢0M0 993 (Ieeo 590 MEs®Oo)
==003-b 950 DO (%)

19 - - 15%
17 C12%
15
13 - 9%
11

- 6%
65.3%
> 0.9%, aoS % 55% 3%

(]

- 0%
32 38 41 41 “_ 3%

L 6%
\,‘g" q,“go o,'g" & \,":‘;‘" q,‘fvb °
QT PP
D7 DT DT A

9306038032600 DOHol dgs™m9ds J39969dL dmeols, 2017

9.0

80 73 69

7.0

g'g >0 49 46 45

: 3.9

4.0 3.4

2.0 I

1.0

X |
-1.0 o« c & o ¢ ) P L o o & P

o Q S O

-3'0*0‘5& @5&& @‘5‘5& <°(§ 00‘5& é‘;&o‘b Oﬁb “953@ @@0 @Q& 3 B &égo
-3 DO & QR N
-av.‘? P 7 o & &
5.0 A S £0 0.1 0.0

i
b0l 5903960 s@98s9cr0s IMF 2018 fierob cghmdb&mob
9326380329650 Fodmbocrz0056
*50b600653L G9%3569898b 2017 fieroliorzols

bi®s53500 BPso 333 ghon Lryew Imbsbangby

. 393 9O brgew Inbobergoy (PPP)

=== H00bscMH0 933 9O Ly Imbobergbg (598 EMEs®O)

10,69910,929
10,100

11,000
10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

9,210 9,591

8,002 8,526
7,287

6,568
5,826 6,156 6,026 '

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018F

6m3obsgrey@o 333-b LGHOIGWeS , 2017

bbgs bgdGHMmgd0 22.0%
X96@5330,
bmEosEGO
©bdsergds 6.0% 353005 17.6%
3M9H39mds 11.4%
396530900 w)IMS3
Jmbgdom, oxsts s
9m3bdsGgdOobsmz0 HMBL3MOEHO o
b 8mBLsbm®gdol 3930067500490 MdS
—_— 10.2%
350935 6.9%
beggerol 83‘36)53016;/, 999690 ™ds 9.3%
09m93Hgmds 8.2% .
00560390 ™d 8.5%
5




986030830660 0o bogobmggamb dmbhol Sbmenbgdob dgmsbbdgdol bgedbgho
060L obhmboyeo 63680(hgod po P00 bobliges Logdobmggamlb Logohgm
1600960009000

9360 3538060L5 5 BogdoMmM3zgml Mol sbmEoMmgdol Ggmsbbdgds, oxm®mdgdwmo 2014 ferols 27 0360LL, 5de0gMHIOL 30036, 930bmdo3Me
Q5 3001390530 VJMHMN0YOHINMOYOL 930 353d0MLS S LosMM39gE ML TGOl

B 5bmEoMgdol 99mabbdgds 594oeodgdl am3dgw3s0b 13v6@sdgbGHlL 93MM353806M0L s LodoMm39e ML LodMBszwM MMMOYMMMBYOT0, IGO0
0590336998905 2014-2016 Hengdob 396H0mEbHg 90sbbagdmer 3HomMo@gEgdby, 3500 Mol sHOL MM s Ymzwolidmd3zgwro LogsFMHm
LbogMag (“DCFTA”).

B 5bmEoMgdol 39mabbdgds Jabol 36odEo3oe 39058 9360 353006M0L s bogdsMmmM39wmL 30E0E032M0 SLMEOMgdIOL s §3mbmIozMMo
0b6@&9Ms30olmzol

3bME0MGOOL Fgmobbdgds 59610005690L 3e0GH03MM gengdnb@gol, MaBRMMIYOL IIM3IMOEH0EO 0BLGOEMGHIBOL Folodwogmgdws,
05658960 MdL Boas®gm s YLsRMMbMIdoL 3nwo@ozol Jods®mvmgdom, dso dmeol

—  9439@s 0sOHmegds Imobgbl 3mboE0H 4o3wgbsly bodsGmggeml 93mbmadozol, 0bLEOEME0dOL s LagsMgm smddol
299096905y

— 9363538060056 G9msbbIgds ©gbToMgds 4gMm3MmEoE03wco Molzgdol 9030MgdsL, Mo 1563IOHMIWMds MLsnMmbmgdol
299096900l J0Bbom sMOL S1939 3M0MMOGYEGHMICO

—  89056b3gd0l go53m6OHE7d0L 99amd, HGLYmOL B03MMBL 56 25953605 LodsMmM39WMLmM30L bgas@om®mo Logbswgdo , 0dols
Lofobos0dgam© MoE 356 modmddgos v3Mo0bol s dmesgzgmol dgdmbggzsdo

— 3™ 3960m©do bsbgdEogdol 3594dgds Mbgomol FbEMOELL sMOL LOBdMEM LogsMMZgEML s MMLgML ol LogzsFHm
MOHO0IOHDMOJOOL sbowo Ggbgbiool

3bME305E3O0L 2obM0yo SBY3g moE3L 93MbMI03H s LZsFMHM gEgdgh@Egdl, doo dmMmol DCFTA-8o 80dw3bowo 1530 S M9BTIOHMIW MBS
0bgo B9dBHMMJOTo MMM JoIMRIG039, BHEPBL3MME0, LEJIGOOL S LMEFOSWMO FMWOEH03S

b dq30v9egdsBg bgerol dmfgMs Lods®mzgerml dobgdl 93 Mm3s380Mm0@0 BobsBLMMO IbTsMGdOL TglsdwgdErMmdsl, ¢9dbozm®o
©ob3oMgdol, 0bxM®Is300L 45B0sMmYOOL s FqLodergdEmdIOOL 456305MGBOL Lodw)sEqdsls, Y39wsx3gMHo b bgwl G919FymdL
LodoMm39 ML 93060303716 2963005695l

Sbm3060900L bgadg3emgds 930 ™3s3800mb 0dwrg3s 3mBoEGH0ME Loabsgrgdl dsHBMIIOLMZ0L s GHTsMgds gJudMEMEOL F963005MdL
2014-2015 §emgdob 4068530mdsdo s dsb 89900953

B UodoMmgganm-930Mm3s3doMol ¢)Mmogmommdgdol aswgdxmdglgds ogbdstgds 93mbmdogw®mo HBOH@OL d5w)dxmdglgdsl s byl 8gmfymdl
Lodommz9wmlb 93mbm3030L 063HgaM0Mqdsl sbs®Mhgbo Abmawoml dsbMmqdmsb
B Jg0sbbagdsBy bywdmffg®s sesbi®gdl bsgsmzggmel dolfjdssgdsl 8a®swo 33630mMgdol, gam3MaGool ©s
3503300350md0ol3b. s1g3g, 5B IO0M dodaL 5degal LsdsMmaIMMU, BGrMymME sobEIMglm LoobzglGogom Jggybow seddsls



93mbmdnz0L LhbHdhnho o (H9begbEngoo
0009600760 3086MBY, 00ggHl0x30E0hHgdNRo 30H(hbomMhHYd0, MO30LNROR0 godhmdol
d9mobbdgdgdol 360d3bgamg0ob0 po BhHpopn 3ogdnhgdo

v 3000500 LogdL3MGEHM B5BMIdO 3060050 l55033MmMHEM dsHBMHYOO

gbgdws; @5%63@0 > 2018 0563560 - b9 HIVIGO 2018 0553560 -394 $8BIHO

0057 SOOGOZS, sBgEd30xs60  936™33d060 936023538060
®

debsbgebgdgawo 14.0% 22% m?sgﬂ/j"’ 29%

30M390MOHId0 Ubgs 37.9%

v 05m©gbmd®030 Hbgoo e ¥ Gbgeo
89%0©39d0l o 12.9% 10.1%
LoGoMonm 35609MHJdOL
5650l9dMBS beadbgono

8.1% \— Bobgor0 9.7%

v 153530 ™ 0dgHoeobdo

Q5 3oblbomds " m‘g;;j%mo L | 50006?8;?@50

V' 99%mdge 4309690006 6_/ BWHOIDO . 39685605 ‘336)3(;6& 5.4%
23953090 Bobgoro 6.7% 7.3% 4.8%
g og%bgjga@o gj'} Gmdob 40000500 b59gi3MMHE™M 3OHMEMIE0s 3060050 Ls0d3MOE ™ 3OGMENJE0s

IRAISIRI 2018 0563560 - by B3V HO 2018 0363560 - b9 H9FdIHO

V' 936™353800m56 Bbmpiado sgHmdcBOegdO
J3353 65300080 ©> 20070 530 Y
2953060393490 OIS S a;ggo@bgsf; 2% 62300md36Gm@LIIHIB0 9.7% 6.6%
g4m3eoldmd3zgewo 3.“{2;;?2%?;5;50
0530LvR50 Ldg0FOM b3ogogbdols 4.4%
bogeol (DCFTA) bgo 43.3% dbodado
5305303060905 mbs bS@m??i;Q’OBO 12837966500
93635380600 36535000 Labigeergdoto 3.6%
6036)0 bbbg@aﬁ')'ocgmb 8006 gg@(‘)agit)ﬁ;fmbﬂbo Lbgs 68.8% Gagmmgf';li;nﬁ)gbo

v LogoMm39em sdGWE@S b30OGO ©>
Ge9lgools BsBs6bY L3660 46Ol BodAONHO R

0,
Lolidgergdo 3.9% 03060900 5.7%

V' B0obgmmsb 2o83mMas
530698500 35FMHMBOL Bogo6Bo 4.1% e g 4.4

Ls339MBse Bogsmgdo 1.8%
SR IO (WA N



i30b3oenho bhHIHnh o
doghmonl 300




aobgoenho Lhbydhnho pd dmaghmdol goen
deogho 530l 3oenho 3mblmenpsgnol gds dohmgopn dpghopo domoge dgdmbogegdom po
amboghyeo bobgrdboxm bohggdom

3oL 3SWMOHO 3MBLMEOEsE0s

m 2014 w2015 w2016 m2017

27.0% - 9.0%
25.9%
12,000 o 10,921 26.0% - 8.5%
. 1 8.0%
§10,000 | g 118,263 1 015525 2 25.0% -
& 8000 | @ 734 7.5%
b 6’000 20% 7.0%
£ 6 3,199 23.0% - 6.5%
3
4,000 - .20
< 1,660 222R 22.0% - 6.0%
2,000 - 5 505
0 21.0% + 21.8%
' i ' 5.0%
ffebacsho agiﬁq)) 06;60 3;5:,@?06: 200% o >1% == 900©0bstHg bothx Jd0 20.5% 4.5%
X900 X0 Q@ . = 3530%)5MH0 botx gdo )
6806@5 190A) T T T T T T 40/)
©536900GH DS 2016 2017  2018F  2019F  2020F  2021F  2022F

BoLISMOHO dBLO %-50 383-075b (GFSM 1986) 2017 §iemob Lsbgandfonem dovxgEolL bshxgdol 3md3mbogos

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018*

0% 39bomemgdo

13.0%

= Ubgs 14.9%

|-2.6% 3.4% \ -2.8%-2.6% 3 3. 6930mbocmyGo
: -3.6% -3.7% _ 43 39630006909,

) 06360l o oo

0360%30,
16.9%

-2%

4% -

-6%

$obcos3ge, meooqnaéo
Po3R63> 3363633@80)(30 37.8%

-8% - LoBmgoomgdéngo Eqltrngo

© Pboggeombmgds,
-10% - 17.4%




a3obgoenho Lhbadhnho pd dmoghmdols gogn
BhboBhggoneo Loobggbhogom 36mgdhgde, bmaegdni 860d3690mM306 popgdom gmBgdHl
obpgbgb 93mbmB0zody

v 95968m0ba360L¢6ndhnHO

= 300033990 bodgdol Hgodoo®ogns/ddgbgoemads

= 30ophmgegdhbmbopanhgdol Hgodorohorns/ddgbgdemds
v bogBom 0b6g3hobihHndbnbo

= dmImbogrgm-pobogegmol vghmasgobihhogol ddgbgdemds

= H9830mbYQ0, 90800MAH030 pd dgmbhopo g8gool Hgodogohognd
v 376030300760 0o 6930mb7e0 06a360LHNIHNOHS

= H980mbye0 76030300760 0o P666)0 060360LHHIIDHNO0L §obgomOHINL
36m9dhgoo

= Bgopdmdohoggdols, byoeahobgdol po Loboomghg 36mgdhgdo
= dgo60 bo6Hgbgdol dohHmgol 36mgdhgdo

v Lmgeol 3gnhbgmos
= bonhogogom oo bophgbogg Lobihgdgdol HgodogohoEos

10



60%

40%

20%

0%

3030060 LHOHYIHNOHS O Fmghmbol goeo

d00ghmonl bogohgm goeol dpgmaohgmds

35000l 060035¢HMMJd0: 3mB03M Mo WodoE ool BsMywgddo

o 3ly44.4%44.0%

(]

40.2%
35.4%

32.4%32.6%33-9%

35.1%34.7%

32.4% 31.1%

0,

B1% g925.3%26.4%26.6%

18.29 = 19.5%
14.4%

e 053 MO0 50 %-5© J33-000b === J53MHMBOL LogoMYM 350 %-5 I3-156

> 8 ) o 51 ) O O N 3 ) X \) © ' L
,LQQ ’LOQ '190 ’190 100 ’790 ,LQQ ,Lg\ ,LQ\ ,LQX ,LQ\« ,LQ’\— ,LQX ,LQ\ ,LQ’X’LQ,&%O-

30530m0md0L LogsMgm 3senols AmdlsbryMgds

15% -

13% -

11% -

-1%

= %-50 30X JGOL 990mL3 oMb
= %-50 30X JHOL 998ML3¢gdMb (LLEG-0L g5M939)

9.1% g 79

9% 7.6% 7.9%

7.1% 7.2%
7% - 1 6.1%

00
5% - 2 5.9%

3% - 2.0%/ 4.3%
0% 4.4% 3.8%

1% -

AP 8 08 o oS! (ot o 0 g 9 (0 B (N Y]

2015 el 900536000b 350 350D 41.3% - dg 33-056 JodoMgdsdo,
000030MdOL LGoMgM oo 30 - 32.4% - Y. F003MMdOL J0sbO Zo¢Erol
BO©s MIN3MLO® FoIMF3gMWO 0gm Mol FoMBslbGgdom. 2016 ol

000030000l 350l 333-0006  BoMEMBS  Qo0bIOEs  44.4%-000), bmE™
000030000l LogoMgm 3o - 35.1%-0). 2017 ferobmgol gl 3sBg9bgdgdos
44.0% 5 34.7%, 9gbsdsdolog. foboliffo@o Iguslbgdom, 2018 Hwrol dgmey
3350030 3005300d0b 3500 333-0056 40.2%-1 Jg500960.

IMF-0l 35020l 3003 M5Md0L 565e0Bol 1sbsb3s, F:9g3HMBdOL 35¢o 3B3-1sb
00050090580 ©sMBgds  LEBVOWNMO Y39wsdy LEBHBIOGMWO Tm3gdol
306d3ddo.

Lsdmom dgfimbowo LadOHmEgbEM 8965339000 (AWIR) 305300mdoL Logstgm
3950009 5MHOL 2%-0b GoMyegddo.

0000300d0L  LogoMgm 350l 3mOGRIo  Igygds  3M35wIBMHOZ30
mGIbOOZ0  30J0GHMOIPP0LY,  Lalbgdo  smgdMwos  MPIMezMglse
99053500560 306MBJO0m, 053MMdOL LogsMgm 35wol 3mMERBgol  70%
5MoL  godLoGMgRME 99653390080,  s0bodbNwo  FodBHmOgdo  sB®393L
3mOGBIL  Lo3OMEI6EHM  gobs3zgmol  gabmagb®  IgMygmdIdOLYsd s

00bys350 AWMDSYYE 930b6m3036M 399963391 MdIOOLY,
MBOHNDZIYngl  FmsgzmMdOL  LsgsMgm ool  idoe s Jobomgd
9mdbsbryMgdoL batrxgdl.

sbem 8m8535¢030, 56 SGHLYIMIL MgR0bsBLOMIdOL Mobo

000530H:MB0L 15569M 35¢00 356y gdols Jobgzom,
2018 fjemol 03erolols 3¢ Mdstgmdoo
Lbgs
4%

EUR
23%

usb
35%




3030060 LHOHYIHNOHS O Fmghmbol goeo
dooghmanl bogohgm goeol pgmdoahgmdo

000530H0md0L 35¢mols Fobsmgdo 65800 s Isew0sb B Ls3Mm3gbE ™ 000530md0l 55a569m 35emols LsdMm 396G M 3sbs339mols BH0o3gdo:
3965339m0 L53GmEgbGM 96533900l Moo 89930MmgdwYE0s 30bodvyd5dY

000536000L bogoMgm

35000l 3mM GRG0 83@659 ©
Lodwgoemm dghmbogro S
Lo3MmMEgbGH™

3965339m0: 2.1%

®®IbOHog0
13%

%

LsgsGmgganmls lvyggMgbryero 93Mmmderogsgos 2021 bbdbﬁ)m3g@mb 390969100 g30mmdEogs30s 2021
oo === 7qdmbogosbmds - 70 136900
L 65 575 -
6.0
475 -
- 5.5
- 5.0 375 -
- 4.5
L 40 275
35
175 A
3.0 137.7
25 75

- T T T T T T T T T T T T T T T T T T T YT T ov— o«



L g1 980
- 8L weog
L1 €0
- 21 BCq
L 21 9o
F 1L @
L g) €0
- 91 FCq
L 91 980
-9l weg
L g, €0
- 51 FCq
LG} 9o
LGl W
L py €0
- v1 FBq
L p1 980
-yl weg
L) 86®
- ¢l F0q
- m—‘ wwc
L el weg
L 71 €0
-zt FCq
z1 9o

(g7
=

L36Hgo

LsgsGmggaml ®30603%0l g3mmmdeogsgos 2022

675
575
475 -
375
275
175
75

8.0
7.5
7.0
6.5
6.0
5.5
5.0
4.5

- - 81 9o
) - 8T wee
L g1 QCw
L /1 S0
L 2T Qfw
ARSN
L /1 980
FLT 9ge
L L1 Qb
L 91 f0®
L o1 Qfw
L 91 €¢
L 91 980
- 9T Wee
- 9T Qb
L g1 0
L ST Qfw
L g1 8%
- sT 9o
L ST wee
- g1 Qlw
L p1 €0
LT Qfw
L pT 8Q¢
L T 9C0
- PT wee
L T QG
L e1 0®
L €1 Qfw
L €1 8¢
L 1980
L €T wee
L €1 QCw
Lzt €0
L 21 Qfw
L 21 8¢
zr 9o

6.06

= P900b03¢056MdS

—_—sli0

c
o
o
c
s
2
(a0)
c
cx
o
3
S
[
o
c
cy
=)
o
o
o)
O
e
©
2
cO
Ve
o)
c
©
»
c
o
3
©
NS N
2 o
7o) N
2D )
¢
o S
QO
= ¢
S ¢
=) S
5 &
< ,m
o 3
o 2
2 S
pre) =
& S
m ¢}
~
=) €
m
2 g
D @
5 1K
c ')
O wd
S £
o)
)
2
)

030b3oey60 bHOHIIHNOS O Bmeghmbol goeo

123
119
115
111 +
107
103
99
95




g30b3oenho bHHJdnho 0o meghmadols gogn
3060080, 9939dhnhHo po Lodohmeosbo bogoslbobogm Lolihgdy, podogn gogslioboggdom

5893365 vV o6 5606 bgerggabol  go@oloboo s LemEosw®o
3H03930L 35sLEbOO.
V' 36 560 3530350l B5GJOOL Foalibao.

vV 560 5oL  LOAOMOL  FoELEbIO, 899330MIMIOL
39005L5b50 s LIFMUBEM FMbO3MYOJPO.

v 36 560L 30BY03Ho 3060l 30gH MEbmMGo FysHm©sb
9009099 9Imlogoebg 2osloboo.

L58980bogem 20% v 2017 feoolb 1 0563606  59mddgoms  dcmggdol

239005bobsOL sboeo dmgero, 6OHm3gwoa

0035¢0Lobgdl 690639L¢0Mgdwo dmaq00L

5093300L23956  2omo30LMRGdSL Jolo O30 YbEOL
Loboom 2565(0gd599.

v 3500056 090 300E03IM0 35IOYEGOS QIVIWWO
Q5 35MFGH030 23LObogdol F9bs@hmbgdols dodston s
dmABsbmOgMdOL 2099dx mdILGdOL 3mboo.

v 86003690m3bs@  9935MH0390eo  bogoalabsm

6 L3O ™396
g;%?.:fgbgg e RO 5% LobEBgds @ Loddgm  5306oLEMOMGdS, B0dsMm¥Eo
00Bbglgdol s 0b39LEHMMGOOLM30L ol mO
30IxmOEoL Igbogdbgero.

v 063530  ©09a3M0L 00306 530w gdol  dobbom,

Lodoomggarml  5Jgl 54 J3999bsliomsb  ogdmwo
)@ 830:90gd>.

g =
| -ﬂ;}w;.v.;}%.-wl":‘?)rw 14
: WwW.moi.re

APTAPARY oSS~ Tyt



bogobhgm Lgdhmbo




boaoégm bgd@méo
303@06063 oGaoéoaob q)oo30606b3?>ob b@énd@néo 2018 332

800 ~

572
600 -
200 351 352 277 334
180
200 -
- m_
0 | T T T T - T T T T T
-1 -8

-200 -114

-400 -

-600 -

-800 -
-1000 -
1200 - -1034

o ) o o Qo Qo o o Qo Qo Qo o o o
(o%é‘) 0@@ (géi @%’ _J@Sb s 3@55 Q?c? é,g‘b (‘ffbb Q,O%O O(§ §§ @é‘b
¥ & P s S P S I
™ & N I @ ° > BN S & N <& o °
? ® & O & N & & N S S s
6\% &O <0\5 63 @0 @0 O% (SD do‘b S <o\')
o QD o 0 o © X @‘5 o
S S o 3 S ) S A £ o o
oS S & 85 & Qé‘l S S S &
Qo a ) < &
® <& S @O & <
é‘}o O c‘b‘bQ’
) NS
O &
3 g

16




boaoégm bgdd)mé)o
bogopoliobpgem dopoblo

Q"M\c‘(uo

000006509 56g3H0d0l IROEOEO (%-5¢0 3d3-0056)

25.0% -
>:0% 22.0%

19.8%
20.0% -

12.6% 13.1% 13.3% 11.8%

15.2%
15.0% - 12.8% -
o 111% 10 6% 10 3% 11 9/ 108% 11'0%
9.7% 8.8% 8.9%
10.0% - 7 0% ° 8.3% °
(]
5.9%
- ] I I I I 1 l
00% I T T T T T T T

P P & PSS D g, R ‘ > >
M M X S SR SR SR R PP G ’\9 A & R 5‘5 A 3‘5 A %3‘5 & 3‘5
N

5 & 5 S
ST NGRS N SR N A

30630600 MEbmmHo 06331)@0(30360 bodBmOgdol dobgzom

5018 30653000 MEbmMo 0b639LGH0E0Jd0

30653060 MEbmMmo 0639LG0E0gd0
== 306530600 M3bMMOHO 0633LEH0E0YOO %-500 BrdobswmE 383-0756
2000 -+ - 20.0%

bbgs bgd@m®gdo
14%

26960394039
6%

1530656 15.0%

bgdBH™Oo
28%

LobiGwIOH™ o
MabGHMOB
%

L530MIM3MZIOONO 939690 mdos
86gfizocmds 20%
9%

10.0%

5.0%

0.0%

doombo 589 Mo

5858998539090 86F3gemds
16% 89608365: 2006-2008 fjergdols 303900 53mfj390)e0s olidGHsdM0 3600353H0bsE00m




bogobhgm Lgghmbo
d03p0bobHg 9bgohodo- LhodoeyhHop BHoopo Logohgm dgdmbiogegdo

L§H583500 DO BHoBIoL LgdEBMmMo, dwogho 3mEgbaosmwon

MHMI0 30D0GHMOGO0 (5005L0)

$00bs 999mbogowo GHHoHBI0sb, %-50 Bo35FMHM BBl

8,000 - 108.8% - 120%
7,000 -
6,000 - 78.3%
5,000 -
4,000 N 40.8% 40'8% 46-0%
3,000 -
: - 40%
2,000 - 1239 AL8% 2% )

72% 7.2% 6.3% - 20%
1,000 1 7 2 1,2 ,032 2,822 4,428 5,392 5,516 5,901 6,361 7,555 1,266 1,730 2,827 1,732 1,464 1,952
0 T T T T T T T T T T T T T T T T T o%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2017 2017 2017 2017 2018 2018

33l 382 333 334 33l 332
MB0E0SWNEO BsgMHmsdn®ole Hgbghagdo §00bs 303obsmy B®MIBLRIOEHIO0

- 100%
- 80%
- 60%

3,500 -
2,823 3,0393’0203,005 1,600 - 1 40845414
3,000 - 2,8182.873 5 699 522,75 1,400 - 1,329 ’
c
\% 2,500 - \g 1,200 -
n
gz,ooo - Y :
800 -
© 1,500 - &
S 8 600 -
374
Lé 1,000 - Lg 400 - 278317550 3413°1
§/ 500 ,513671,162202196 & 200 -
S 0 - %:/ 0 -
©
OISO OCADO OV DIDHX DN DNV DS N
2 0. B &, 0. B O A0 B S G SESENEGEIGAGAGAS IS ANAR AL AV ISAS
@‘3\9‘3%0%00%0%0“%0%0020%0%@@020\10"%’0\’{0%0\1&({0”%%0§5‘9 R AR AP AP D PP DR PP 'ﬁéﬁ\ﬁ\gﬁg‘w
et Fo800bog Bobbagthgdocob godmGaopbycmos Rl L 18

C Jg3spopol 658cmgdoborgol 356 390m960cm0 h&Bo6bazg@hgdo



dnbghohyeo po oddb3m
badhmbo




dmbyhobnen oo dSbIM Lgdhmbo

dbmgmom LsbmGlsmnm Bsligdol 0bogduo

FAO Food Price Index in nominal and real terms

L5dmsemm 0bgsgool gsbszggmo

bOBIYVM NEBWVHBN0L PMEI LdEMIITMAN
(12 0300 byFIHLM BOBS 12 M3DL LyFIV@MLOISE, 3GHMBIBOILN BILNWIo )

=4
=

o
=

il
=

g
=

g
=

— JmMEIGONn ——m—

g
=

Tl [ [ v T v | [ x D ||||‘m|w'v|\f||vn|wn|m'x‘>u|:|| vl [ [ v x| x|

2016 2017 2018

0bxws300l ©obsdogs f0m®0 06g3as300l 3565339000

F@0IGN 068346006 @MEI LOJIGEMIITMB0
e 13505DM 065305 (5GLILMOLIMM, J5gBRMDE)SMHGTOIOOL Q5¢M939)
— oo o’zégqg(;oo 9 9°00RORO000C 8209% (6065 6C0L AbodENL MEALMG, 3GMEIEAIT0 GICNWIdY)
16.0 e 15505D0 0663605305 (5G0LoLOLIMM)
12.0 | :
8.0 b
g y
4.0 g,
%
0.0 ‘ '
N M M M S S ST INDNN O OV O NNDN O O A B )
LR A R B T T T B B B B B B T TR B B B vl T T T T v T T Toa o [ [ [ [ [ T [ o e o o [ T [ T v T vn|||x X
B8 2822822822882 8328
52 8§ 5853528552532 § 528§ 5 2016 2017 2018
@ ) s} © @ )

20



dmbghob00 0o Lodsbzm Lgghmbo

393300000 396Lob mog0bygese I3nhHog0 H33000 -3menpnzdol d3bombohgho

v 06g3@05300b 05(39006900L M9:708%7 4oLZsd 353mOofi300 25330MO 39MLOL IMgboEMBOL FobOS.

v 939965305 4933€r0m3S 379MLTS PoBIO@S 936030l FAMIMBS. LOJSOMZgEMl GBM3EY0 dob3ol dmbsFogmds

1535 YEM B5BsOBY 5GOL FgBOMMEO.

V' @560 390mboge0sbmdol 36v©0 - LadMMmE96E M 3565339MbS S BoMBYE 3500056MBSL MOl 3538060. EHMTHZ5WO

9030935000560 dmbs3390m0 Jabols Imdsgaero LadMmEgbE™ 496533907980l T9d306900L FmeEm©0bHdU.

35009 EM 39OLOL EobsT0Is Logo®omgganem: 998mlisgmosbmdols dtvoo

13%

e 500 MO0 - WO (OVOMOO)

11%

9%

7%

5%

3%

=—t=—093-16 =@=(g3-17 =#=ogem-18

10.8%

9.1%
9.0%

ON 1W 3M 6M 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

21



dmbghohneo po Lodsbzm bggdhmbo

0063900l domogo 3odohoeodgdol dohggbgodgen po podoeo NPL

v 1od563m  LoLEds  BoLOSMPYDdS I GMBOM  DBMYSO S

1393053039600 39008 d0dsO; 5.0%

4.5%

v 3563900L  3o@oo 3530350 gdol 3sB3gbgdegdo Basel I-ob ¥

dobgzom - 23% (15% 5©a0MmdG030 LEBEIGEHOm) 2017  4.0%

farob 93995600l 9M3smgMd0m; @0330Mmd0b 5 o
3M9803096@0  09opablb - 36% s NPL 2.7%-L  (LLg-ob

29635m@gdom) 2018 ol  s330LEGHML  dMToMgmdom;  3.0%

563900L 3530¢dw0Bgdol ohzgbgdgero Basel lll-ob dobggom -y,

560U 18%-0l gsMwqddo;

2.0%

v 39G30mM0  3MOLOL QoMBILMOGISL 3Jmbs J30Mg 2o3w9bs NIRRT SN N N BN SN RN RN R BTN ST - I o
NPL-%; S O S & 8 F S8 & S D 5

50905 HoMmmoagbls Lodsb3m  LgdBHm®ol  sM5@g3MBOGEHIMHO 2 oo
.U70

©5530656L900L o bsfowls; 9.5%
9.0%

v 1od563m LgdBHMOO 39MIM B MBYEMDIT0s 1995-0b; 56 G0l 8.5%
99035 MEbMIEgdoL J0gH dGEMdIEMISDY); gg‘;f

= 0

7.0%

6.5%

6.0%

5.5%

5.0%




dmbghohyeo o Lodobzm Lgghmbo
bo6b3m Lgdhmbob Fobbomo Johggbgoegdo

GH500030905¢0 J505¢0 3530EIOL 5009339¢ M MdOL dsB396gdwgd0

050500 899m5300560mds ROE-Is dobgzom

(Basel 111)
20% 30%
19% 25%
18% o
17% 20%
16% 15%
15% 10%
14% S0
13% ’
12% 0% n
AN NN NN ANNT AN NN NN NN NN N
11% oy JTI0 ldddOOOOOOOOOOOOOOOOOOOOOOOOddddddd
=% Ree SIS ISIS IS PR pRpR R I L R R A A et B B b b
10% OOoOOmMOTOO00000000000000000000000000000000000O
™ N a > ™ g a o oy N a o & N a -10% [alalal] Ketla\IaNIatIaia IatIa o o e ke [eN Ao ke okl [ e It ke [ o Al ke F o ko [ o el ko [ o ke kN KNk ot F o A F e A o\ K o}
N I I I I IS S N g
SRR R P PP R R R P P 15%
©93mboGIdol s Liglbgdols Imdmomds Gsbwpgddo SRR TR Gl B Folb el 0
5220U3H 2018
24 - 000560 bgbgdo === Jm0sb0 ©Y3MBOEJoO 39630 bagsHge
22 A
20 1 580650
18 1 Lgbbgdo
\g 16 - 16%
g 14 1
& 12 A
€ 10 A
g 8-
6 1 3605M9H0gbG)
4 1 0563900 Lgbbgdo
2 7 5%
0

L59M53MOOLM LGBl
0bLBHOGWEHIOOL Lgbbgdo
26% 23




dmbghohneo po Lodsbzm bgdhmbo
369000l 860l obbomo (hgddo

1535630 BgdHMMOL 5g&039d0 %-5¢0 33-0056 30390300 35639006 ©30J0GHIDS , owombo wsto

100% 90.9% 24,000 22,301
79 z(yss‘s% 22,000 18,93
20 20,000 ,
80% 70.7% 18,000
64.3% : 16,08
16,000
60% I 50.9952.19%°4-9% 14,000 13,07
42.4910->746.1% 12,000 10,56
40% 30.7% 10,000 7,739%733
21.9% 2:888 / 5895'9935:1856’261
2,000
0% o 1R []
2005 2006 2007 2008 2009 201020112012 2013 2014 2015 2016 2017 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

1595630 LgdBMOoL Wo3z0EMOMBOL 3MgBR03E0g6EId0 —
305030 o . 3%)0%21)6 ) g)g? 60007 Lsdsb3e By BHMMOL EMESMODSFOS -38gd5®0 BHMgboo

©0330IM0 54303900 %-500 ImTbToMgdgms ©I3MBOEHJOMb

©0330©7960 55303500 %-5© 036 5503700755 =—159Ub7x00lL EMMOBSGO> ©0930H0GHIO0L EMEG0BIEOs
60% 95%
50% Ree
85%
40% 80%
75%
0,
30% MWM 70% 400
20% 65% 0%
10% 60% 57.0%
’ 55%
0% 50%
NN ITTITLNLILNLNWOWWOWOMNMNMNMN 000000 COO T A=A AN AN ANNNNIEITIITNLLNDLLWOWOWONMNMNOO O
(R R R R R e e e R R R R R e e R R R K | o I B B o R B O I O O IO O O o IR O O IO AR O o T A O O I e B O O |
2 TR0 IV IDOD CIDOD CIDO 3 QD DO DO HO O HO O HO O HO O HO O HO WY O
S 68" b B8 E685568% EE e EECTECEsCEECEECEECTECT

N

4




bogdobmggemb boghmodmbholm
H90(hnbg 900




bogdobamggemb boghmodmbobim Hgohnbggdo
bg9H 9600 Loghgeohm Hgo(hnbggdo

&POOR’S FltChRatlngS INVESTORS SERVICE

BB- L3sdow®o BB- 3mbo@o&mo

Ba2 13 sd0mvymo

(@LEHMOIOMO
35630 2018)

(@LEHNOIOMO
5330LGH™do 2018)

(LG MOIOMO
bmgddg®3do 2018)

26




bogdohmggemb boghmodmbobim Hgo(hnbggoon
dbgogl §39459000b dgpobg000m 303080 N30H3(HgLbMdY

& raopet

LsgdsMomggam : gMom-gMmo 4gggmwsby wodgmswe®o demdol gsmgdm

Heritage Foundation-ols ®sb6sbdsq , 2017

RYels) 91.4
9>DbI00 e 86.8
LogoOOZIC™ P 77.3
Bobgmol Hgb3d@ozs e 76,8
©OEO 300HBIN0 e 74,4
2%9Md20x%560  EE————————————— 71 9
90669 O" e 70,9
U500 S 69,9
Ug®0900 . 690
620069000 pEmm———————— 66,8
BOOEIN0  ————— 54.8
6m630200  m———————— 546
9300000 m————— 53,7
0362005 — 52.8
07OJ)00 S 476

0 10 20 30 40 50 60 70 80 90 100

World Bank Doing Business,2019: 30bbgliols cos{ygds

Bobgoro I 115
Gpdobgoo NI 111
oo I 78

3605 I 56

500 I 53

btgoo I 40
gobabgoro I 36

Ombgoo I 32
bmeggyos N 22

©0©O dG0EBgmo N 19
939go0 [ 18
QNGmbgoo N 15

Sbg@dsoxsbo [ 9
Lmdbgoo I 8
Bododmggmn I 2

0 20 40 60 80 100 120 140

World Bank Doing Business,2019: Jmbgdol Mga0L@MmsE0s

M3650bs
byOdYNO
00900

QOO dM0Esbgmo
509

Bgbgmo

45%obgomo
5HgMdo0R 60
bedbgmo
8390900
Gmlgmo
QbGH™bgmo
bogoGmggam
@od3>

sboo bgwsbos

63

55

[any
0o
w
w
w
w
OOLD
N
N

o -.l
[y
LT
[}
[y
©
N
S
b,
J

10 20 30 40 50 60 70

0565350l 06cgglo, 2018 (Hgo@0bao)

27



bogdobmggemb Laghamodmbolim Hgohnbggdo
80933mogLgdnen dmbdogngdo

World Bank Doing Business: 30%bgliols 390900l liods®&ogg Transparency International: 3m® 53300l 5©gdol 0bgdlo
(2006-2019 {)cn9d0) (2004-2017 $em9gd0)
120 140 133
P 112
100 120
=@=2006 100
80
—e—2011 - ®2001
60 =0-2017 2006
&—2018 60 @2010
40 46 ©2013
—e—2019 20 ®2016
20 % ©2017
20
6
0
0
Fraser Institute: g3mb6m303®H0 0330LMBwgdol 0bogduo Heritage Foundation: 93mbm303760 0530Lv8mgdols 0bogduo
(2004-2018 {jcm9d0) (2004-2018 Hem9d0)
90
80 78
70
60
50 °
40
30 ©
o
20 16
10
0
2003 2006 2009 2012 2015 2018

28




bogdohmggemb boghmodmbobim Hgo(hnbggoon
dbgogl §39469000b dgpohgd0m 303030 P30H0(Hglmdy

03mbm3o3zm®o msg0LMBwgdol obwgdlo, 2018 (Heritage Foundation)

oot N 150
o5t I <o

9302608037600 0sg30Mxwgdol Ggbwgbzogdo
6030390 0530LvIRM9dol 0bwagdlio, 2018

ECONOMIC FREEDOM SCORE

csssssm 8 heor, EE—
' ' vooxsto N ©7
1 , oothoo N st
WORLD AVERAGE “E?E'?q'iﬁté‘fﬁ.‘,‘“ bmabgmo _ 44
ouboro. I
NOTABLE SUCCESSES: CONCERNS: OVERALL SCORE CHANGE
Fiscale:syinRazguFl?:;}roihaency. Rule of Law smc;;ou: 6)@80530)0 _ 37
Foboo. S 24
FREEDOM TREND S s
90 + °00 N 18
bogo®mggem - 16
a
a0 4+ 30000 [ 15
o & Q0O dMOEBgmO . 8
& ] L ®
70 + *o—=o gborboore I 7
0 50 100 150 200
a0
50 +

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

29




