BoJoM039¢Mmb obIBLIS LodobolEMm

dodobstg 93mbmdoz Mo
O9b©J5E0g%0

dom@o, 2018




Jobss®Lo

80000560 00O BOMMYYFB0 +-vcvvnvreririniietetiiee s 3
9306030370 BOOB BEOIIETIO «..vvvieiiiiitiiisec s 4
9306M303MM0 BOES LogoMmZ39wMs s BGHBMBY JFIYBIOTO ... 5
BOBGBOL QOMBY ......vcvieeiieteiiie e 6
396dm BgdBMOOL HME0 93MBMBOINO BOEITO ... .vovevriiicriiitetc e 9
BOROIGO ZOFIIMDS ...vvivircniiiitetcit sttt bbb s 9
ODIO0DT0. ...ttt b 12
30053000 MEBMNOO OBZGBAOGOIDO .. .veveviriitetiiiietetc s 13
BP0 JBOFOOMIGBO......civvriiiiiitciiietet e 15
300006569 56Z5MOTOL BIEOBVO . .....cvervvritiiiicicictce 16
153MIOEM JOBODPIDO .....vviiiiiicii s 18
159MHM5AMOOLM LOOIOBHODbYM Losa9bBHM “Moody’s -0l oBEBILYIS ...cvvvvviiiiciic 19
B9B3P00D0 JLPOUO0. ...ttt bbbt e 20
g0MB9ZOMBOL OMBY....cvevieiiiitiiiiet e 21
00X 9IGOL LoRdELOLOEM TGBMWOGADYDO ...ttt s 21
BObYIEOITOBO GO0 .. 21
Lsbgandfonm gsl0s60 JomsEEEIIOL BSBIMO......oiviieiiiiiciic 22
30b6935MM0 300GV ZOBOJBYON0 ...t 26
2017 §eeoob BOIRIGOB SOPIIS ...cvivircriiiitcec s 27

159 53MOOLM BOZIXYEM BB MIBITIMMIEIMIDS ... 27



3000560 G0s 3MMENYIE0

2014-2016 §Hergddo s6OLYdMwo 93mbmdozMMo Mol d9bgwrgdols 999gy, 2017 ol
5LOYoloEIL  LogdoMmzgwmlb  93mbmdozsd  sofym  LHGmsxgo  godmimabamgds.  Hobolifo®o
9mbs399900m, IV 3350530 Hgoemo DS 5.4 360HME96@L 995090L, begwm 2017 Hgwb 5.0
36Mm 39630560 936mT03MMH0 B BOJLOMS.

983-1 M95MM0 DO S PIREPSEGHMMO
10.0% -
8.0% -
6.0% - 5.3%
4.0% - 4.9% 7 4%
2.0% -
0.0% — — — — —
-2.0% -

5.4%

|‘||‘|||‘|v |‘||‘|||‘|v |‘||‘|||‘|v |‘||‘|||‘|v |‘||‘|||‘|v

2015 2016 2017

2014

2013

—750MH0 DO ©IBWIGHMOO

2017 Herobomgol, 3603369wm3s60 BM©s @sxzgodboMs 899wy LydEHm®m9ddo: 35FMMds
(B 6.6, (3e00wo INE0sd BOdo 0.9%); d99bgdermds (bMs 11.2, {3erowo dmnrosbd
BM©sdo 0.7%); HOBbL3MOG0 (DM 7.2, H3wowo dmnwosd BOsdo 0.5%); ©sds9vds3909e0
369039 ™ds (B s 5.0, H3erowo dmwosb BHsdo 0.4%); Lsgzobsblim Boddosbmds (B 9.2,
f3wowo domwosh bOsdo 0.3%); LsbGwIOMIdo s MYLEHMMbgdo (BOEs 11.2, {zwowo
dn05b BMsdo 0.3%);



936md03M0 VM- (%)

5.7
5.2 5.3 5.3 >

5.0 5.0

4.7
4.4 4.6 4.3 4.4

3.8 3.7
29 -3
2.1

2015 2016 056, ogd, 8o6, 536, 850, 036, 03w, 533, Lodd, ™JP, bmgd, g3, 2017 056, Yo,
2017 2017 2017 2017 2017 2017 2017 2017 2017 2017 2017 2017 (f) 2018 2018
@ ©® @& © @ @ @ @ @ @ @ O ® ®

93060303600 BOHOL {obsbffodo T9z3s89000, 2017 ferol md@EHmddgmdo Ggowmmo BOHs
5.7%-%9 ©sx0duboMs, bmgddg®do - 3.7%, bmwwm ©g399d9M30 - 4.7%. Igmmby 3350 do
9306m303mEM3s BOET 5.4% F9500y0b5, beagnm %5880, 2017 gl 93mbmdozgs 5.0 3Gm3gbEoom
2350DoMQ..

dBs60 35396980 ©s0fiym 93mbmIozmEmo 5gE0g3mds 2018 awlss. 056300l mzgdo
695 H0 00560 oo 3MMEJEHoL BOHOL (H9d3ds 4.4% F9o0bs, bmwm mMgdgM3zsedo -
5.5%.

936000300 BOOL LEGHOMYIEIES

900w0sbmdsdo, 306390 LoD  339OGT0  930mbmBo3MMTs  bMLd 4.9 3OHMmEab@o
995003065. 93mbmI03MEO HBOOL RJIMYdS JOMOMIPIE A5FM[3gMwo oym gJuidmOEH0m.
AmBwom  93mbmdogol  goxsblowgdsd s 3sMGHbom® 439969330  sMLYOMETs  OPIIOMNT>
960096309035 3mBoGoGmo  sbobzs  33m3zs  gJudmEGDY,  FmbIsMdsLs s FE0sbs©
9306m80316 BMsbY.



20.0% 0368034960 Bl ©g3Mmd3mbogos

15.0% - I
10.0% - I

5.0% -

0.0% -
-5.0% I l

-10.0% -

-15.0% -
113 1113 113 1Iv13 2013 114 1114 1114 V14 2014 115 1115 1115 V15 2015 116 1116 1116 V16 2016 117* 1117*1117*

—— embdsGgds  EEEEE 0639LEH0E0d0 056539000 (33E0gds $906qo gdudmeEGHo 933-L BOEs

B3960 dmemobom, BsdwseM350056 3gMom@do 33wsg (jBobs gdudmedEo 0dbgds
9306m303mM0 BOEOL F5dmdM9390ge0, 1939 IMLogrmEbyeros, MM dbmgeom §3mbmdozol
30X 9BLOMYds F9FMHMBO 0gmb 45dmf39o. BOHOL 3093 gMmo 360dzbgemgzsbo God@m®o
096905 0639L3H030900. 585bmMsb, FIBLMMEF0WGdMWO MYIRMMTJP0 s Jobogbols 3Gmgd@o
0609bGH0M005 39956590 bsBMYGdOLs s 0639LEH0E0JdOL BMsby.

93630300 BMs BsdsMmm3gemULs s I9bmdge J39yb9ddo

omm (jemgddo, d0v9bgsz3s® 93mbmB03MMO 9dGH0zmdol d9bgargdols, LodsGmzguomls
9306m3031M0 DO 35MEHbOMO §399690m9b 9M9d00 WMREMM FoIEI0 0gM.

bodotomggermad 51939 583965 3609369 m3zs60 IMomds 2014-2016 fergddo Ggyombdo
sMLgdMo Mol 9969w gdol Bmbby. LogoMMN39w Ml 93mbmdogzs Lodwmswm 3.4 3GrM396EH0M
350D (4.6% 2014 §gaol, 2.9% 2015 (gl s 2.8% 2016 Fgarl), 35806, OmEs Igbmdge
939469080  MoMymBomo  93mbmdozMMHo  BMs  IROJLOMEs.  LoeMgm  Fm3qgdol  JodoMm
0536093mbMmI03MEOH0 3t0E0308 196d0dI3METs ©1959d3050 LOJoMMNZ9 ML §3mbmBo3s 9o~

960 Imfjobs3g J39ybs 9930 2016 Howbogs.

3093 NBOM 2odwogH s LJoMMN39Wml 93mbmdozmemo sg@ozmds 2017 ol s 5.0
3639630560 DO B0JLOMS, M3 SMLYdIMMO 93:mbMT03MEO 3;MEroE030Ls s JodEobaty
69x3MOIGO0L F9gR0s.



936m803M0 BMs, 2017 fgero
7.5%

6.5%
5.0%
2.5% 2.4%
1.5%
Hm -

bmdbgomo 06dgoo  LodoMmgzggerm 305060 39 MOHMLO 6bgoo sBgMds0XBO

L59M5dMMHOLM L35G M BMbEOL JgRsLYdom, LodsG®mzgum Jgobs@bhmbgdls dmfobsgg
3B0305L 9300630 159350056 39MH0MmETo §3mbmBo3MMmO BOOL 3Mmboo.

95000 333-b Lydvyoem s 2017-2022
4.8%

3.8%
2.0%
1.6%
1.3%

Lodomnggem  Lmdbgomo  sHgdsoxsbo  Gmlbgmo 365065 0ONOJg00  dYWSOHNMLO

a39l5900L mMbY

Lodotomnggarml 9Hmabmwo 85630 dobgzl 0bRwsE0l MoMygmomgdol Mggodl. 2018
farobomgol, 5d3oBol  goslobool  gxgd@ol  sdmfimemzol 9909y 0bxgwsgool  mbgd
Q©OLGHOOWNMGdS O0fYM. 0063560  LsdMIbBTsMYd™  FBoslgdol 0bwgdio 4.3 3MOMEgbGHom
390DoOEs, MJdgMgzowdo - 2.7 3Mm3gb@Gom, bmwm ds@Gdo - 2.8 36mEgbEGom. Lsdsbm
06835305 dgL5ds30L 3gHomedo 1.8 3Gm396GHL F9o96s.



10.0% -

8.0% -

6.0% -

4.0% -

2.0% -

0.0% -

-2.0% -

-4.0%

> 2.8%

vl v

2015 2016

v x

2012

vl v

2013 2014 2017

MMH

—— 08000560 0bgwsgos ——ULsdsbM 0bBwszos ——30BbMdM030 0bxwsi30s

53 999b90s 2017 Hgb, ferorm®o 0bxwsios 6.0 360mE96@L 9950y9b©s, Mo J0BbmdMmog

4 3603963056  95B396909wbg  Fomowos. md3s, J0BbMdM0306  50b0dbMO  goabGs

39003©0bsMgMdL  9OHMXIMO©O  BoJBHMMYB0B,  Mo3  ©393d0MgdMwos 2017 gl



2396bMOE09WwgdMwo BolZIMGO MHYBMOIOL 9IRS SJ30DOL 2oslvbsOL (33e0EgdOm
(005905gm By, LoH393L> O 53BMIMDOEGODY).

2017 ol ©9399896M3d0 LodmIbsMgdem Bsligdol 0bgduo 6.7 3OH:M39bGH0M A50DBsMs.

Lodobm!  0bgmsEos  Tgbodsdol  3gMomdo  dgoygbs 4.7  3MMmEgbAL.  domgwo  fiemol

2968531530 LdIBM 0bFsE0S JODBBMIGOZ0L Qo6 dgdm BgeygmdOs.

ferom®mo 0bgwszool mmdomgdsbg JoM0mso 493wgbs 0dmbos Boligdol (33cr0wgdsd

8900093 XdBIdbY*:

LMOLICO O Yo 3M3Mem bOLYEO0: BoLYOO F50DBIMIS 3.9 3MM39bGH0m, g 1.19
36Mm396G Mo 37bdBHom  solsbs dmosbo 0bgdlol BMsdo. Goligdo  AO0BIMO.
J39%219890Dg: bowo ©s ymcmdgbo (25.6 3MM3963)0), dmbEGHBIMwo s dsmBgmwo (7.0
36Mm396()0), ©d9, 43900 s 33963Ho (4.9 3OM™E96@G0), badEo s bn®mEol 3Gm©mddgdo
(4.4 36m3963)0), Bgoo s 3bodo (3.2 3MmEbE0), Yo3s, Pso s 3535m (2.9 3OM3g63)0),
093%gmwo (2.8 360HmE96@0). 53sLmsb, FBolgdo Fgdzocms Todo®By, x9gdbs s bbgs
3300w gMbY (-2.5 30:039630);

5330 boLIYEgo0, M3dsJM: X 2B Goligdo dMmTo@gdos 6.2 3OMmE9bGom,
653 0.42 3602396300 36JEH0m 50Lobs FN0sbo 0bgJlol BEOTo. XyMRTo Boligdol
058905 ©580JLOMES OMAMEOEF 153d5dmb Bsfo®dbY (11.2 36Om3963)0), 0l se3M3MEME
LolidgergdBy (1.1 3GMm3E9bE0);

LogbmzMgdgwo, fiyswo, gan. 9bgMyos, S06M0: BOLYOO Fo0BIOS 4.7 3MM39bEGH0m.
d9L50530b5E, XAMBOL H3wowds Hmome obgwszosdo 0,39 3OGMEIbEGMwo 3MbdEHo
9950090b5. 3510 20BN [goTMToM5930LS s LoEbMZMYOIE ™D s35300MYOMEO
Lbgs dmaLobwmgdol (7.7 36m3g63¢)0) s 9egdd®™mgbacyool, s0M0l s LomdmdOL bbgs
Labggdob (5.4 36G:m396¢0) J39X>BIDVY;

X568MgMmdOl ©s339: BOBYOO Fo0BIMES 3.7 3OMEgbGHom, o3 0.3 36OHMm396GHMo
39964BH0m 50Lsbs Boosbo 0bgdlol BMHsdo. XyMBRTo FBoligdols Bs@Hgds sBoJLOM©S
J39%2890Dg:  LEAIEOEObM  3OMEWYJ305,  935MVGHMMS s  dmfigmdowmds (4.4
360m396(¢)0),  ©dMWIGHMOH0Mwo  BsdgEoaobm  dmdLobmMgds (4.1 3OM39bGH0) o
1553503YmBMgdoL dmALobLIMHGds (2.4 360 396@0).

L 9®5bsbe®Losm™ 063309, 9BgHRMBEMIOBOL 256989
2 §go60: Ldgo®m39@mb bEBSEHOLEH030L 9MM3EM@o LsdLsbyGo



3963dm bgd@Gemmol Hmeo 93mbmdozm® bMsdo

396dm BydBH™OL oLEGHMMOMESE FoMITOMZIO OMEO FoMO3L 930bmd03MMH BHsdo
5 5060360 F9gb9b0s 393M3gwrs 2017 Hawlsg.

0063l LydBHMOOL dEIMB30L dm3MEMdS 2017 iewols dgmmby 335MEswdo, Folvyeo farol
d9L50530L 3gMHOMPMsb FgsMGO0m, 21.5%-00 o0BIMs. 3OMEYJ300L godmdzgds 19.5%-om,
bowem ©sbogdgdmwms MomEgbmds 6.3%-0m go0bsM©s, M3 39,284 sboew Lsdmdom sl
60dbogl. L  obogdgdmwms  MoMmEabmdsd 660,059 ssdosbo  dgoyobs. 2017  Howb
20990339008 BMHEsd 19.6% 8goa0bs, bmem dMwb3ol dmiEmEmds fieomds 19.4%-o0m
2350D0M© 2016 (9emsb Fgsmgdom.

d0BbgL LgdEm®o, 2017 Hgaro

19.6% 19.4%

6.3%

o590 249003390 0Mmb3s

L539609M 3530

930630 930b6MmF030L goxsblo®gds 3060 50LIbS LoJoBM39w Ml gdudm®mEbg s 2018
ol 056356m-0909M35¢0do gJudmOGHOL bBeMEsd 25.5 30mE96G0 895008005, LyIE MYsEMEOO
9539930 20 36:m396¢390©95 gobMHowo. s0bodbmwo BMs 2017 Ferob 056356030 ©sfiygdmwo
9600 293Mmd9gdss, B3 FEMBIIM0 93MbMT030L 2oxsbLo®gdol ggy0s.

2018 fewob 00635080, gdudmOdGo 26.0 3OM3gbGHom by 46 b 598 MMM
390D56, bawm 083mMEHL BMHEsd 18.8 3Mmi3gbE0 95008065, Mg 94.6 9ewb 538 MsGO
0y4m. 99009390, L535FMHM dosbLO osbEMgdom 48.6 b 533 MEISHOM QomoMgbs [obs
Dol 565my0me 390H0ME™sb 99sM0000. 1gdgM35¢do gdudmemEol B 25.0 3GmiEgbEo
395090065, 033mOE0 30 8.7 3013963000 o0BIMIS.

2018 fiemol :gdgM3secdo 360d3bgenmzsbo B 980 3MM©JBHIdoL 9dudm®Edo
©5830JLB0ME: B30 gbdol sbgdo s 3mbEgbGHMEJd0 (H3erowo BMHsdo 8.8 3Mm39bEmwo



39969430), mdmdo  93GHM™IMdowgdo  (3owo  bOEsdo 7.7 36GmEgbdmwo  396930),
906965 mMo Lobmdgdo (farowo HBesdo 5.0 3Om39bGMeo 3Mbd@o), Logsdgdo (fgwowo
B30 3.0 30Hm396GHWwo 396930), b530™mdo s bsgmMdIOHM©MJEHId0 (f3rowo BeEsdo 2.0
360m396¢ Mo 316dBHo) s ymemdbol bs@Gdowrm@mo  m30bmgdo  (farowo  bBOHsdo 1.8
36m3bGYwo 37963¢0).

994L3MME oL 33EP0W9dS

80.00%
60.00%

40.00%
20.00%

0.00%
-20.00%
-40.00%
-60.00%

Jul-13

Sep-13
Jan-14
Mar-14
May-14
Jul-14

Jan-13
Mar-13
May-13
Nov-13
Sep-14
Nov-14
Jan-15
Mar-15
May-15
Jul-15
Sep-15
Nov-15
Jan-16
Mar-16
May-16
Jul-16
Sep-16
Nov-16
Jan-17
Mar-17
May-17
Jul-17
Sep-17
Nov-17
Jan-18

Ggom®o [ BLOLIOYOO  ==—BmI0bo©O

2014 ool 9330LFHMEsb  ©s0fgm  gdudmOmEGOL  3agds. F9dmdeMBIdoL  3H9gbgbios
9906086905 2015 fiemols dglsdg 3396MGHE0IL, HMEILsg 9JudmdEHol 99d306Mgdsdo gsllolldogmo
953990 ©™30606M9d5 s MYoM godmbo@regdsdo 9Judm®m@ds 3egds 9HYy30Gs.

003mOG0 bges, 0935 9JudmOHGHBY bgars 0BMYds. 056356-09dgM35ewdo 0I3MOEGHO
13.3 36m39b@G0m 50D, LyoBs3g 10 3OMEI6GHO Fodmf3gmEo 0gm  3530GHSWOLS
39509160 Logdmbaol 033mMEH0l BOHo.

2015 §arol dgmeg 339OGHM0EID 2o33womo 39OLOL JognsLIMYdol BMbBY sofym
083mMOHGHOL  3m6M9dBH0Mmds s 033mOEGOL  d9d;3060900L  BHgbwgbios 2016 ol  dsolody
2393Mdgas. o006 BoobzglbBoaom Logmberol 0d3mMEHol 360d3b9wm356ds BT, o
d0M0m55© 3564965-00965009M9d0L (Fs00 FMol: 396965@MMGdOL, LsdgEOE0bM 35GOGMMOL,
390mdmzwgwo  3564s69d0l, Lsdmgfizgwm bsAIMYdOL s 5.d) 033mOHEGHOL BHOm ogm
399039990, Inwosbo 0d3MOGHOL BOHEs J9bs30MMds. 51939, 39M0MPNIOE FoMOO 0Y™
3995900 Bodmberol 0d3mEMEOL (3500 FMEOOL Jobdsbs-sbsstgdols bofowmgdol s bafzsgo
5 bogbgdo Fsbogngdol) BOs. 2017 Herol dmerm Lsdo ™30l As6dsgwmdsdo 360d36gwm3zsbo
03wowo 890306y 1odmabAsMgdm Logmberols 083mMEHOL BMET, M3 b530Md3OM©OMIEHJOOL
033mOHGHL 993530060905, X995, ol 2o6353¢Mdsd0  oEIdoMO  fgwowo dbmerme
Lo0639LEOEOM Logmberols 0d3mGE0OL 9dmnbzg3z5d0 BoJloMEIdS.



X905, 083 G0 9.4 360Mm 396G 0560 VOO sxzgodloMs 2017 Fgwb. doswswo BOHs
©5830JL0MS L¥AMIHAMIOEM s FOEIEMEOO Lodmberols 0d3mMEdo.

40.0 ~
30.0 -

20.0 -

10.0 -

0.0 - . =.I. . .
100 -

0 2011 ’ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ’ 2017* 006—0)36‘ 056 ‘ 9P
2018

B 50mdbdsgderm M wmsergm@o M LsobggbGogom

Logotgm 353HMdS (8gb 533 MEsMO)
2017* 2,728 10,707
2016 2,113 9,408
2015 2,205 9,505
2014 2,861 11,463
2013 2,910 I Y7 BN 10,933
2012 2,377 10,433

2011 2,186 7,072 9,259

I T T T 1

-8,000 -6,000 -4,000 -2,000 0 2,000 4,000 6,000 8,000 10,000 12,000 14,000

9Ju3mmHEGo  Wod3mOGHo  MLswoem  WdGKM63s



2017 ol 9dudmd@Go 29.1 30m3963H000 250DoM©s, o3 brmdobserMo 614.8 d¢0b 53
OO 89509bL. 58539 3960m©do 033mOGHOL by 9.4 3OGM39bG0, 96wy 687.8 deb 533
QMESMO 0gm. 909390, B535FMM B5EblO LW M0 72.9 Bewb 5T EMEISGOM ovYs0IgLS
§obs farob sbsermaom® 3960m©msb J9sMgdom.

LogMgem 353MHMdS (Agb 533 MEsMO)
056356-00909635¢00

2018* 446 1,683
2017* 356 1,447
2016 281 I . 1217
2015 322 1,441
2014 440 1,575
2013 358 IS Y. 1361
2012 306 1,371
2011 296 1,163
-1,600 -5;30 E) 560 1,600 1,-_400 z,c;oo

9Ju3mmHEGo  Wod3mOGHo  Mlswoem  WdGKM63s

&e0b3o

oM™ (iemgdol  ob3sgemdsdo  GMoBdo  93mbmdogzol  ghm-9Mm  yz9wsby
3600369 m356 @™o BTMYSE0dS.

3003HMMgd0L  MomEgbmdol dBsM©o HYbwgb000 ©sofym 2018 Fgwo. 0s635G3do
Lodomnzgml 444,2 sasbo 30DoEGMM0 9305, Gog §obs ool sbsgrmaom® 858396909 msb
3905609000 14.8%-000 39305, bMwm 09d9M3s5¢do 30D0GMMIOOL MoMm©abmdsd 440,8 s0msbo
99509065 5 2017 ol sbsermyome 358396989l 19.8 360m396¢00 250053560,

X906, 2018 ol 05635M-mgd9M35¢do  Lodomgzgwmdo 885 smslo 30BoGH™MOO
99930009, M55 17.2 30:m3gbGom dg@os 2017 Herol 0y039 396H0Mm©BY, bowm GwOHoHdosb
90090eds G98mbogoeds 325,6 dwb 533 MEsMo d950y0bs s 27.8 3MHMmE9bG0m 50gdsdgds
§0bs farob sbsgrmaom® 396H0mb.



obolifomo  Imbsi39dgdom, 2017 fgwl  LogOHmsdmEolem  GmHobdosd  domgdmeo
999mbogegdo 27.1 3OHMmEgbGH0m 3o0bsM©s, M3 587.3 dwb 588 mEsMom dgBo vEbmwco
35030l 998m0bgdss Hobs o msb d9smgdom. dmem smfargmeols dsbdow by, Gm@oBdol
L9dBHMO0 IbEMGdOMD 9-X 9 MOl FoBMOro. 2016 gl LsgMMIIMEOOLM GHwOOBI0WIO
900998190 ds gclboggdds 30039 J99F56MdS 2 0056 538 MM,

2017 (ogl, Logdodoggaml 7 555 smolo g30Bbo@meo gf30s, 6og gobywo  farol
3boema0® 8mbs3gdls 18.8 36OHm3gbGom 509853 gds, bmwm GOm0 BIosb Jowgdmeds
9993903y 2 753 9¢ob 538 @m@s®mo G9a0bs s obs §gwmsb dgwsmgdom 27.1 3G:m3gb@om
2350DoM..

d99mls3¢r900 GHM0B0sh, deb 533 pmemsmo
50.4% 2,753

3,200 60.0%

2,800

42.3%

2,400 2,166
1,936 9
2,000 1,710 1,786 40.0%
0,
1,600 1,411 27 8%
1,200 938 20.0%
800
326
400
0 - 0.0%
2011 2012 2013 2014 2015 2016 2017 2018 00b-
090
= J99mbogargdo ogMmsdmmobm GwMmoHBToEsh  ===%bMpol gd3o

30053000 EbmmEo 0bgzgLEoE0900

0 mmbo ol g96353emdsdo bogsemzgumdo 9906086905 3063000 MiEbmy®o
0639L30309d0L 360836903560 goxsbLoMgds s BBV M INW0sbo oy 3OMEIGHOL
10 363963 0L 96039IMs. 30MHI30M0 MbmmMo 0639LEH0E0gd0L dm3EMmdsd 2016 Hgwl 1 603
9b. 530 Mmoo goa0bs, bmewm 2017 §gaob, Gobslfs®o dmbsggdgdom, 1 862 dwb. 539
OEsM0 ©d 2016 Fgwmsb dgsmgdom 16.2 300396300  2o0BsM©s. Imerosh  Fos
36MMJGsb 30 12.3 360m396@&0 d9o00bs.



306053000 MbMMo 0b39LE009d0

2,000 16.0%
14.0%
1,600 118% n
11.0% 11.1% 12.0%
N 3
5 5
€/ 1,200 10.0% 2
g 7.8% s
& 8.0%
o 6.5% 6.3% g
N
5 800 6.0% %
& .
! X
4.0%
400
2.0%
1,130 1,023 1,021 1,818 1,653 1,603 1,862
0 0.0%
2011 2012 2013 2014 2015 2016 2017

306530600  Misbem@o  0bzgbBoEogdol  yzgwsbdy oo oo 2017 farob
396853Mds30  BHEMBL3MOGHLS 5 393006RBIMEMBST0  gbbMOE0gw©s s 28.3 3MH™mEgbG0
9950090065, Logobsbbm  LgdBHm®do - 163 3MMmEgbGo, 0d969dwmdsdo - 15.8 3Mm3gbdo,
9696039303500 - 10.1 36Hm3gb®Go, dMsg Jmbgdsdo - 8.6 3MmiEgb@o, LobGmaMmgdls s
M9LGHMMbgddo - 4.8 3OMmEI6E0, 35899053909 IMYH3gwmdsdo - 4.0 3OMm39bGH0, brmerm
LodoMAM3mzggd0m dM9H3germdsdo - 2.9 30m396@o.

2017 §gaob OECD-ob 93946900056  gobbm®Eogmgdmemmds  306©s30603s  Mibmw®ds
0639L3H0309dds domeosbo FDI-ob 59.1 360HmEgb@o 8goaobs, sz 2016 (gl FDI-ob 46.5
36039630 0ym.

50bsb0dbsg0s FDI-l 0390050353008 BOEs  sboewr bgdGHm®gddo 0bgzglGoMgdoom.
050omo, 2015 gl ogodboMEs  XSBIOMIEMBdOL 339530  FoBbMME09WgdMwo
06393030990l 333900600 B fobs Hargdmsb dgsdmgdom. 2016 gl 30 2015 Hgermsb
0905090000  oBOHOE0s  0b639LG0E0s  39300Msddmdol  LgddHm®do,  Losg
396bMOE09WgdMds 306030605 M3bmE@mds 0639LE0(30903s dmerosbo FDI-ob 3.7 3Gm3gb@o
990009005, o3 dggbgds 2017  Fgaol, 8609369m3zbo  sMOL  AobMowo  0b3zglBHoEogdo
Log30bsbLM s b¥ITYgd™ LB MEOT0. Logobsblm LgdEm®mdo 0b39LEH0E0gdds Jmerosbo FDI-ol
16.3 3639630 99500065, bmem Bsddgbgdwm Lgddm®mdo gobbm®mEogwgdmwo 0bzgldozogdo
FDI-ob 15.8 3639630 ogm.

malbgomgbo 30630600  0639LEGHMM0  J3996gdol  LsdgMEdo 3039 SO DY
5BgM050x 5605 25.9 3OHMm39bG0m, dgmeg sy - MmMdgomo 15.0 3Gm3EgbEGH0m, bmwm dqlisdy



3R0MO 59M05690 1sFIRML 35300 O QIBMOEF0JW Iy 0639LE0(30903s do0sbo
FDI-ob 13.4 3639630 9950060.

360036gemgsb0s,  Mmd 2016 fgrb  H90b39LGH0Mgdsd0  OIBROJLOM®S  MFoEglio
05639690900 s 89509065 FDI-ob 32 36:m39b@0, bmewm 2017 §garb 43.9%, Gog sB39690L, Grnd
Lobgedfoxzml 93mbmd037MH0 3MmEo@03s s Fordx™mdglgdwo doBbIL AsMgIm OWPIOOMS©
500gdg0s  0b639LGHMOMdOL  Bogm s  IgBHo  0b3zgLAHMMO  sxMdggdl  doBOIL  39ad90L
Logdo®mggermdo. 80dobsty 93mbmdozmemo 3mwo@ols ©s M9xmemIgdo  MHgoblzgl@m™mgdol
05050 ©Mmbol  Jgbo@BMbgdoly o  Lodwmowrm s  AMIGE350060  3gMomOol  BEOOL
0obo3omMdss.

M50 3Hs360¢gd0

2017 §gaol %5095 Bso aBs3bowgdo 22.3 3Mm3gbdoom dgGHo ogm 2016 (ol
09039 39H0MOMb F956Mgd0m.

RMEo0  3Hogbogdol BGEs 360d369wmgzsbos 2018 {erol sbofiyoldos. 056360l
3930 B 34.7 30039630 895003005, o3 dmem {emgddo sxzodlomgdmeo dogdbodsdos,
099960300l 3900 30 B 20.6 3H:ME96G0 Tgo0bs.

2016 fiewols dgmeg bobgzmosb Bmwso gHsgboegdol dmEwermds d60dzbgermgbo
0bMm©9ds. d0mbgszs@ 0doby, GMI 30039 5 3900 BMELEO JBogbowgdo  3wgdol
3960963000 boliosmgdms [obs ferol 0039 39M0MEMLL Fgsdgdom. 2016 fierols ogarolido
R0 3Bogbowgdo 4s0Bsms 8 3OMmEgbGom, ferol Foglodsermmo BOS ©IBoJLOM©S
0a30b@™do - 23.0 3MmEgb@o, bmgddgmdo gl dsB396909w0 ogm 14.6 36OM396G0, bmem

0939009630 B0 3H5360gd0 19.7 3O:ME96GH00 Fo0boMs. XsFMMs©, 2016 (ol Fdobos
B0 3Bo360wgdol Hobs §gumsb 89smgdom 5.3 3GMmEIbEGH0m go0BsMs.

2017 ool 05635030 (dobos Fmwoo 2Bs3bowgdol BMHs oym 29.1 36GMmEgbEo,
9096M35¢wdo BMsd 23.9 30mE9b@0 8950y0bs, doM@GHTo - 28.4 3MHmE3b@0, s3Mowdo - 15.1
36Mm396¢)0, dsoldo - 26.1 30m396¢0, 036oLdo - 18.6 3OMmE9bE0, 0gwoldo - 23.7 3GMm3EgbG0,
030L@™Ado - 15.7 3039630, LydBH9ddgHdo - 24.2 3Gm3EbG0, mdGHmIdg@mdo - 23.4 3Gm396¢3)0,
Bmg3d9©mHdo - 26.6 3039630, beerm 9393896 do - 17.7 3Grc39630.



{90bs BmEoo gHogboergdo

160% 160.0
140% 140.0
120% 120.0
100% 100.0
80% 80.0
60% 60.0
40% 40.0
20% 20.0
o L ] v||||||||||||||||||| 00
e I T T T T o oo v N N NN ®
YRR VARV S AR R RN e
4% € R ST ER eEFCR F R ST LR 2T Sl
I §oerombo 583 mEsto —30m390@ Mo 33womwgds Hobs Hgwosb

Log®om xsddo, 2017 §geol, bogmbarols gdudm®EHob, GIMHoBTobs s 3bszbowgdol aboom
93bMOO 350EHOL 99m©0bgds 250BsMm©s 1 413 dowombo 588 MEIsMom. 53539 39M0M©Jo
684.8 30¢0Mbo 598 MMM Q50D 0I3MOEOLMZ0L MIBHYOOL go0bgds. dggys©, 2017
09l 3090bsmg 5635M0dDg ©IIO0MO 353wgbs Fg0608bs. 2018 fiewols 0563sM3do 30 MibmmEo
35Bol  990mobgds  Lodmbeol  gdudm®EGHol,  GHOmoBIobs s  Fbogbowrgdol  aBbom
239POowos 229.7 dowombo 538 EMEHGO0m, bMw® 033mOHEGHLMZ30L MIbbgdol  gowobgds
350boMs 91.4 doewombo 533 MELMHOm. FggEo©, 2018 ool 056350830 dodpobstyg
362560m03b9 500 Fog3wgbs gobodbs.

308006569 5625Mm0dol doesBLo

808006569 56356080L 500 IBOGEOGHO LoJoMM39wML 93mbmdozol Imfiygzwsmdols
9000-96000 I00350 9ol Fomdmoyqbl. sdoGH™Md, LoJoMmz9wml d0eg3MMdS 900 dogs
M9nMOIGO0  ©BsBMgdol  Folobowobgdws,  AoMmIMGIWMHMdoLs s 9JudmEEob
BOEOLMZOL s IBIHBMYJO0-0639LEH0E0JOOL  ,393“-0L  PobEOMIBMBdOM  sLObMEsE, o3
Q505¢5bLgdY J0dE0bIMY 5b2MH0TL ArgerolbdmdLs.

300390 99093900 Ls305m©  JmsddgFsgos: 2017 gl 90dobstrg  sbysmodols
©IB030GHT 8.7 3Mm39bBHo 9950005, o3 dmem  39M0mEdo  sMLYIMO  BoEsbliol



3600369 m3560 o) mdglgdss. 2017 fiewol dglsdg  335MGHswdo, dodEobs®yg  sbyocodols
©98030Gd 333-bLesb JodsMmgdsdo 3.0 3MMmiEgbEo Bgoa0bs, o3 olGmGomer dobodmdl
0o68moa9bL. 3wgdol 3H9bwgbios 2017 gl sofym. 2016 gl dodobstyg sbyscodols
©98030GH0 12.8 360m3963L 39509896, 2017 fierol 30639 335M@Gsedo 11.6 36Om396¢)90wY
9903060005, IgmMg 3350GHsdo - 7.6 3OM3gbGed©g, dguodyg 339OGHsdo - 3.0 36396399y,
b dgmmby 3350w do ©gn030G s 13.0 360m39b@0 dgsa0bs.

20 1

1574

10 4

-10 -

<15 A

-20 A

-25

-30 -

-35 -

2011 2012 2013 2014 2015 2016 2017
U jobyemo  EEEOodsboGids EEEULbz  ——8030by6) SBp5Hodol dmblo
14 -
12.8 12.8

12

10

2011 2012 2013 2014 2015 2016 2017

E FDI-000 ©3oBsBlgdgeoe BN 3300 ©EIgoBiBldnme  ———8030Bif) s635M0d0L oBoGod0




153Mg0G™ MgoE0bagdo

Lodoomggarm  spMdgengdl 05653dOMI@mdsl  LogHmedmMobm  Lobgo@obym
300356090096 ,,Standard & Poor’s®, ,Fitch® s ,Moody’s“. 3960 J399565 0bs@PmbBIdL bBodowr®
690@0bL, 5955950 LodoOmgzgerml Standard & Poor’s“-0s6 “BB-" LgodowMo, ,Fitch“-0s6 “BB-”

30D0GH0M0, boem Moody’s“-msb “Ba2” 1i3odowrdHo Hgo@obyo s43b. Hgaombols J39y69ddo 3o
3906036935 Bo3M90E™M MJoE0byOL Qomscglgds.

S&P s Fitch-05 ©o50sLEGNMs 5HgMd50x b0l LogzMgodm Mgo@obyo “BB+” bgas@om®
©Mmbgbg, G®MmIgeog “BBB-"-@sb 8959330609 2016 {gwol, 0odss Fitch-ds 2018 {ierols 0vgdg@mzsendo
396L393H035  BgROGOMM0Ib  LEGHVOWMHDY  QooAXMIGLY.  SHYMB0XBOL  b3MILOGHM
90G0bQ0 2059956M9ls saMgmzg Moody's-0s3, 2016 (gl 900306y Baad-sb Bal-dg, bmeom
2oL gl Bal-ob Ba2-0¢0g. Lo®go@obam 3md35605 Moody's-0 sbiggg aooma@gls bemdbgomols
L53M9gO0EM Mgo@obyos Ba3 sb Bl .

S&P-0ob s Moody's-0l 9983569300 2556Mgbs MHMLYmOL bs3MgodMm Mgodobyos. 2014
ol ©93990960msb 9smgdom, MHMLgmol LozbMgod™m Mgo@obao Moody's-ob dgxsL900m
3999969Lcs Baa3 sb Bal 8y, bmem S&P-ol 991359300 BBB- b BB+ d¢og.

Moody's-35 2016 ferob bgdGHgddg®do 99593065 09MHJgomol LozMgoo@m Mgo@obyo Baa3-
©sb Bal-dy, 2017 ferol dsmEGH3o 009Hdgomol  LogMgoo@m Mgo@obao  LEHId0WMHOEIb
693G 0G0 d9335¢s, beagwem 2018 fiewols do®Gdo Ba2 dg 4o9996m9Ls Hgo@obyo. 2017 ol
03obdo S&P-0s Mgo@obyo 9959306 ,,BB+“- b ,BB“-d00g, bmem Fitch-0s “BBB-“ @b “BB+”
909 9959306o.

53 999905 LogdoOmM39wmU, 2017 ol gdEHgddg@do Logo@obam 3md3s60s Moody’s-0s
Ba3 6 Ba2 dqog 2599x™d9Ls 439960l ®go@obyo s 39ML3gdEH03s BGodow Mg dgwbs@bmbs.
bowm 2018 ool do®@GHdo  3md3s60s Fitch-0s BB- LGodow@mosb BB- 3mbo@om®by
390M3X MOgLS MgoGH0byol 39ML39E03s.

Fitch-ol 8096 958md3994bgdme  Lodo®mzgarml  Ggo@obyol d9x8sL9dsdo  ©IEIOOMO
0300 990009305 Bod@EmMgdds 9o@sbs: om0 93mbmdozmemo BMs, 0d0bsdyg sbysmodols
3600369 m3560  2omdxmdgLYds, ROLZIMOO  BEYMOIPMOOL  J5TgsMgds O WIMODB3OOL
390bom sOLgdMwo 360d369wmz560 3OMYMIL0. 5635000 3MBOGEHOWMEMmS© sMHOL TgzsLdMEO
bogo MM BMBEMIB  096589OMIMdS s  vBoTbME0s  3BIMAEMSTOL  [o®mBoBHgdmeo
00900656MHgMds.  Losggbdm 9x3sLgd0m, d0d0bsdg 3MHmaMglo doBbgdol Fglodsdolos o
30Bbs  0bbgL GobgsMo Lgd@™mEmOL Tdgdymad  gordxmdILYdSL, o3  Poowgdx mdILYOL
LAY EHMOMP 06EO03IGHMMGOL O Foobogroligdl 0639LEH0EOYOLS S IBIBMYIOL.

Lodom3zgml 930mbmdozol doMoms LobnbiEggds dookbgzs dodobstrg sbysmOdol
05050 EIBOEOGO O BORIMIM 350, M3 333 MBYds IMfiY3wsEMdOL JoMOMHE fysmrm.



Moody’s 590000  BodBHmMgdo  3sdmymul 9909y 39M90mgdgdl:  dgrogemo
0bLGHOGMGJ00, 9360353000056 SLME0MYdOL Tgmsbbdgds, 039MLOROEF0MGIMO bsgJu3MOEGHM
0596900, Lo353MMm  Fgmobbdgdgdo, MHmIgwoi  30MEs3oMo  MEbmmMo  0bzgl@oEogdol
bodmogome 933-b 10%-Bg 996560 Mbgdsl Mfymdl bgl o Lodwoerm350sb  3gMomdo
239060L 9Ju3MOAEL S sBJsMYBL §30bMT0 MM BOHL.

LosgBnm xddo, bogo®mggarmls b9396M96mEo L53MgOGH™ M9goGHobyo
230999x MdIBYOME0s, bmwm 3gML3gJE035 LBEVOwMEm ©Mmbybgs 99bs@Bmbadmwo (Fitch-ob
999mbg935d0 39613973035 3mDB0GH0YM0s), MYR0mbdo gosMglgdMEo 93mbmI03MEMO FoMgdmls
0099595350, M3 LHMMO 3mEoE030L 253HoMgdol (B3Emsgz0 Bo35G™M JMMLO, 0bxgwszool
0503900090, JMBGM-303 MO0 BobISWMMHO  3ME0BH039, LogsMgMm LogoFMmm  dom0gMgdol
dmblbs o  gJudmEEOL  O39MBOROEOMYDS,  93MM3IS300MMB  SbME0MYdOL  FgmsbbIgds),
99930609090 (0L39d0Ls O LS M350sb60 39ML39JE 03900l sTLOLLYMYdsS.

U596Mms3mMOLM LEMYOE0bYM LBssagbGH™ “Moody’s“-0l 256369 ds

Log0BH0baM Lo ab@m Moody’s-05 LoJoMM39wML oGO0 JoomdxMdglbs Ba3-sb Ba2-0¢y,
boeem 396B399G035 bGd0WG EMbybg 8gbseBmbs.

LooggbBML  20b33bogdom,  Mg0GH0baol  Aomdxmdggds s  39ML3YJEH030L  TgbsMbMbBYds
259m13905 0d0m, MM LoJoMMNZg ML §30bMT03s YOO 50MBbs 2014 gl MHga0mbdo
50990990 93mbmIo3E0 dm3ol dodsMm, oL 9993 39dmBbos J399bol 93mbmdozols o
0bLEBHOGHMEIO0L Lodwogmg. d0dobsdg 93mbmdogmMo MHgRMMIGd0 30, MO3 BsgemSTMOOLM
bogoEm  gmbol  oboMmgdom bmEME09WYds, 895830MdL  Lodo®mzgeml  JoMH0mS©
Lo3MgoBHM LobMLBHYIOL S EOM®Ms obTogaErmdsdo WRMM 9B FIBOOL bHIMILOGH™
LodogMYL. M35, MJOEHObYOL BOL byl ol LogoMgm Jmfyzesmdol Holizgdo.

5QROMMIM0Z 353530 godmbobmeo  g3sliosbo  Jowowgdols s ©Y3MboEJdol  FgMo
250D Baa3-sb Baal-0g, )b 35)Esdo 350mbsbvyaro gsliosbo Jomsergdol Fg6o -

Bal-@sb Baa3-0@9, bmwm «gbmy® 35¢0m@sdo go8mbobmemo ©gdmBo@qdol Fg®o - Bl-sb
Ba3-0@g. 9m393500060 3bmm® 350EHsdo  2s0mbobo  gsliosbo  Jomswrgdol FgMo
290Do6s “Not Prime”-qosb ,P-3"-09, bmwm ©gd3mnbo@dgool Fgho 33wsg “Not Prime”-%by
996560Bbos.

909006569 93bmF03MM0 MIBMOIGO0 ©IIO0MOE 500Jdgds LoMIGoGObyM LosgbGH™ML dogH -
>9300  Lobm Mgx3m®mdgdo WRM™ dgBHs© FgTymdl bgwl LsgMgoo@m  35d0gmgdsls®.
L5395 MEM  BMBEOMID  JoRMOIGPOIMds  3-He0sbds  3OIMAEMSTD  gosBxMdYLS  MYBRMMTIGdOL
Lo0dgEMMOS:



36030505 bsBl liz50L  LAGI OO H593006098l, Hoi 350m0h93L  Fs@ser @5 dgdhs
0b63¢c09b029% bHOb. J0H00SPO SH3IOAO 353900098 356500¢m980L 3529 B9l98s Yy, bsg bsm
0625bHGIAG0b  ©3%0656L985V9, 995  JRIHH06 Loyt s@dobolhGomgdsby s
35903 89b989¢  BoYbIl  3¢2005¢h Yy, P3G BosI09H9BL 3962 LgghGob,  Gmgeis
236030030 Js002d53989¢70 bggHrob, Heagrb.

QMEM0DOE30s O Logo®gm ImYg3zeomds 33eog MRS 93mbmdozol dmsezs6 LobLdg,
099935, am0Bsgool  3Gmaqglo  Moody’s-ob  dogh  EOEIOOMO© ML FgzslgdE0O.
65BMYgooL  oLEBH0INWOMYdGo  MHIBMMTIJO0  Foborolgdmeos La®mgodobym  Losggb@ml
3096, bmwm ©bsbBMgdols s 0b639LGOE0900L 3930l FgBE0MYds Fobobowrgds, MMM
690&0bg0l BB 8mddgo BodEm®o.

393G3%000 3MMLO

4 53600l dYMIoMgmdom, 2018 Farolb 1 056356196 9Mgd0m, WML berdobswrm®o
9989930 3533W0m0 3MOLO 7.7 3OH:MEIBGH0M 5Ol godys®gdeo. Folivgeo farol 1 056350Gmb
3905609000 30 - 6.0 3O)M3963H0560 godysegds BoJLOMs. Mo Fggbgds MYoEME 9339dEHwG
2393300 39OLL, Jobo [ero©o 45394s®mgdol 39ddo 3.2 3Om3EgbEL d950y9bL s 3.3 30Mm3gbdom
M0l 4599450 gdgo fobs Herols 056350056 Ggscmgdoo.

@56HoL 6m3obscmMo 9539dGIM0 3MOLO B3O B53wYsEM35060 FHMYboEsb 1.6
36 396G0m5 35894o6rgdEo.

B™dobsermMo 9839d@GwIO0 353300 3MOLO
140 4 s36oo, 2018

135

130

125 K 1.6%

120
115

110

105

100

R TR R P BN BN SIS ORI
7 7 ’ 7’ 7z ’ 7 ’ ’ 7’ %
O‘D ‘Sb@ O(bég }bB O‘D “sb@ 000@ @%@ O‘D .;b@ O‘.bég @?bb O“a “;b@ O(béﬂ }bb 0‘3 Sb@ O‘béi @%B 03 wb@



4 53600, 2018 4 536 2018 - 1006 2018 4 536 2018 - 1 03k 2017

23 2.9418 - -5.0% - -11.2%
598 nmefo 2.3929 a 10.6% a 0.2%
ormfigmmo mmofs 0.6008 a 24.9% a 36.3%
Frmlsememn FrpBmmo i 0.0416 a 3.5% - -21.8%
BrrBobsremfio Jqd00 poEImmomn 3Hko 127.19 S 77% Y 6.0%
om0 JmadS=IH0 35330000 3Bl (0d363smo, 2018) 119.31 S 3.2% e 3.3%
3+9d936md0l mby

2016 gl ©3Mdg3mdol ©mby 0.2 36Om3gbGMwo 3Mbddom Fgdgocmos ©s 11.8
360 396¢)0 995003065. bs 500b0dbML, M™d 2016 ol ¢3MIg3erMmdol MbYd dmem Hargdol
396853 Mdsd0 y39wsHg sdsE 6086l doswfos.

00X IGHOL Lo LbsEM F9ImMLsgegdo

2016 H9eob B5JBHOMMO Logoslabom d9dmbogergdols dmdowobgds 775.2 dwb wstom
509353q0ds 2015 Herol Fgbsdsdol 3gMoml, Msg 9.7 3OGmEgbdL 9950ygbl, bmerm farol
39200960 9563969090 guerems 100.5 36OHMmE96G0m o 39FoMdgdsd 46.1 b oGO
9950090b0.

2017 H9wob BoJBHOMMO Logoalobsm d9dmbogergdols Imdowobgds 992.9 dwb wsGom
509953905 2016 ol Fgbsdsdols 3gMomb, Gog 11.3 36MHmEgb@L d950a9bL, bmwm ool
39380960 d5B39690gcmo dgbmanrs 100.4 36OHME96G0m O 39oFoMdYdsd 38.9 b oGm0

d95000b0.

2018 fewol 056356-056 3o 30X 9GO0 osbEbsEGdOL Loboo dMdO0BYdMw0s 2 449.9
9b oMo, Moz fobs Herol Fgbsdsdol 39M0mEmb dgsmgdom 3.1 3Gm3gbdoo (73.5 dwb

WsM0) IgBHoo.

23905b5bOEIOOL  05635M-FoMFGHOL  LodMMPbMbBm  FsBz969dgwo 2 347.0 Iwb WOl
9950099bL, 2018 iemol 056356-BoGH0L BogGomEmo dsb396909w0 ©oggadombg 4.4 3OmE96G0m
39309, 053 102.9 9ewb o®l d9500996b.

e LodgIMbogErm  A5sLObsOL  Loboom  IMdOE0BYdMos  779.7 dwb oGm0, Moy
Lo3OMABMBM 858396930l (803.0 b eo®o) 97.1%-0s.

*  dmpgool 45sbobool Loboom JMdOE0BYdIMos 235.7 Ab WMo, M3 La3OMYbMBM
05639690¢0l (235.0 3wb oMo) 100.3%-0s.



* 5953900 P0MJIMYWGIOL  2oolobsOl Lobom dMdowobgdEos 1 064.7 dwb
W0, B33 La3OMABMBM F5b396900ols (1 004.0 dewb ws60) 106.0%-0s.

*  5430bol Lsbom dMdOW0DYdMEos 305.3 Wb W0, B3 LodOMABMBM 56396900l
(328.5 9¢b ws60) 92.9%-00.

*  033mOG0L gooLabools Loboo dMmdOWOBYdMos 19.0 Wb oMo, Mo3 LB3OMYbMBM
05639690¢0l (14.5 dewb o®o) 130.9%-0s.

*  Jmbgdol 350sbobsol Laboo IMdOWobYdME0s 6.8 b odo.

bbgs 2505Boboo 8950096l 38.8 3¢e0b o®Us.

Lobgedfogm 350

e Lobgwdfiomm 3seds 2017 farol dm@mbmgol dgsyobs 933-U 44.6% (5§9sb
Logo®gm 35¢o oym 35.3%), beerm 2016 farol dmembomgol gl dsb396909w0 oym
44.4% (LogoMgm 350 - 35.1%) s 2015 ierol deagrmbo;mgol - 41.4% (LogsGgm
350 - 32.5%).

® 3500l BOEs 2015 s 2016 Hargddo doMOMsI® 25IM{ITMWO 0gM J53EIL00

3MOLOL (330 9dO.
e L53990m3z500006 39Mom©do Lobgwdfogm gswo 933-bLosb dodsmmgdsdo 45

360396@0L §399mm dmgd3939-
e Lobgdfiomm 35000l LodsbOHM 0oMgdmwmgds 2016 Harol ©93900MOLm30L 0gm
32% (0mo393L obGHMOMoE go¢nl, 2016 {erol dmermlomgol d33-b 1%), Goysd
B3960 3500l 36033690 m3z560 Bofforo s©0gdmos 89053500560 30OHMdYd0m.
505056539,  3930BHOOlL  BBEOOL  29630M90MGIBMID gOHMs©  Po0BMEIds LobsHobm
3390560 Jowowgdol godmdzgds, Moz byl Fgmfymdl LogsMgm ox0bsbligdols LsFoMmgdols
3993060905b 5 0056 35¢do Lydobsm 3seol ool BOL.

Lobgadfoxgm golosbo Jomsrgdol dsbsto

2018 Hewob 396@HTo Bo@oM©s 4 579d30mbo xs8mMo gdoboom 130 dwb s®o, Mol
LMo Jghmboerds LadMME9bE M 49653390085 7.479% Fgo0bs.

39003390 0465 6 s 12 30l 35005B6MBOL LobsBObM o YdMWdYd0; 2 o
5 feol 350056md0l BobsBobm MmdEoys30900. ©s0xkMs 150 b @oGmol gslosbo

Jowswqdo:



990bo0ob JmEME™mdS 20 40 40 30 0 130
Lodg5em dghmboero 906933900 7.286 7.329 7.474 7.814 0 7.479
©B3S 20 50 80 0 0 150
Lbgomds 0 -10 -40 30 0 -20

139L0560 Jowswgdol 3mOMGRBIWOL LEGHMWYJGHWES 306 330YdS A9b0EW.:

3O GHBIol MMM 3O GHBIol MMM

31.03.2018 28.02.2018
4.9%

.0%

M 6 030560 M 12 »g0s60 2 Herosbo B 6 30560 B 12 wg0s60 i 2 fewosbo
H5 femosbo 10 ferosbo E5 Horosbo E 10 ferosbo

3mOGR0ol J98mbsgerosbmds 3608369 m3bs Ibmerm 2 ool 350sbmdols
LobIBObM MIWOYS3090Dg BgoEgows.

11.50%

10.70%

10.50%
10.70%

9.50%
28.02.2018

8.50% —31.03.2018

7.50%

6.50%
6M 1y 2Y 5Y 1oy



3mOGRIdo 99053500 RsL0sBo  Joow@gdols xsdMMmo LsdMswm Jghmbogro
3500056Mmd5 (ATM) go0BsMs obs 039Lm5b Fgsegdom.

3oL0560 Jomswrgdol RsM358Y MRIBOO Ldwgswm dgfmbowo M™ (fguro)

31.01.2018 28.02.2018 31.03.2018
6 039 0.24 0.25 0.24
12 ;g9 0.41 0.41 0.41
2 Ggero 0.92 0.90 0.98
5 figeo 2.83 2.83 2.82
10 Ggeo 6.89 6.81 6.73
b 2.08 2.06 2.10

2018 ol 31 BomGHolomzgol Lobgwdfonm gsbosbo Jomswgdols 3mOmEIB ol
dgmobgbg  dgoMgom  bs3wgdo  (24.5%) GMOIoMIOMo  sGOL 03 GoLosbo
Jo05ead0m, OHMIGWDO IBIMZOL 3505 YIS Mobermglio 6 ™30l 4s63s3eMdsTo.
3mOGRgdo 9935350 BoLosbo  Jomsegdol  Qoobsfogds ©oRIM350Y
sMBgbowo 35000l dobgzom dgdagy0s:

3OEGBIdo 97853500 Boliosbo Jo®sgdol 3033MBO(305 IRIMZ>TY
Mhgboo 350l Jobgwzom

24.5% 25.1%
700,000,000 20.3%
20.3% 10 00bo
600,000,000 ’ v
m5 ferosbo
500,000,000
m 2 Garosbo
400,000,000
8.4% B 12 ;gosbo
300,000,000
B 6 ;mg0sbo
200,000,000
100,000,000
0
6 ©3909 6-12 1-2 2-5 5 s dgBo

®3999 o8y fiodog




900L05 s IMmmbM3zbs
9eb wosto

120
100

61.63

80
60
40
20

6M 1y 2Y 5Y

030L 206053003580  999d30Mb9dbY  oxzoJuoMdMEo  Bodswwm  Fgfmbowro
LO3OM(396EM Q965339 gdo: *

10.00%
9.50%
9.00%
8.50%
8.00%

7.50%

7.47%

7.00% 7.29% 7.33%
. (]

6.50%
6 »39 12 39 2 fgwo 5 foo 10 fgewo

=&={0bs gdolos  =@=dmm gdobos
- o dmgdver 03990 96  3oBbmME3ogwgdyams  3mB3M9GMEo 3500L  gdobos, AMmsz303bg
299mbsbrmano 0dbgds fobs 3gMomeol dgwgygdo.



3mbg B0 30o@H 030l 356533900

13 9399060l 8mbyEHocmcmo 3mEo@03ol 3m3o@gdol Lbmds®y, 3mdo@gdds doowm
390509439BH0wgds 3965339m0L 25 LsdsBolim 3mbJBom 7.25 3MmEgb@edwy 3oBMm®OL dglobgd,
653 50blbgds bmdobscrm®o 9539dBHWMMO 353300 3MOLOL F9Mgbgdom s 0bFsE0SDY
Bohmeom. 3mdoBg@Eol 39bEbogdom, 65300MdoL bsgMmITMOOLM GsligdoL BOHILML ghma,
239HOOos 0bBs30MMHO  INw™m©obgdo s 93mbmI03MMO  5dBH03mO0L  Imbowrm©byw By
09HO©  gogdxmdalgds  SLLAEIOL  FmdbMzbol  FBOOB bRl  FgdoMgdol
d9L53EGOEMBL, 5353 299M0f305 IMbYBHIOMWO 3ME0GH030L 396533900l BOH.. SMBYOMEO

359 BH™M9d0L gobgoBMowwgdol 999y, 2018 farol sbsfgolosb Imbsgmobymos 0bgasgool
05639690¢0l 999306M9ds.

2018 Harob 31 0563501 s 14 FomEGHL dmbg@oMIo 3o 3ol 3mdodg@ds gobszzgmo
B3I, 7.25 30m39bGHBY oB™M3Is, MHOL F00356 JobgBs Lobgwgds dmem 3gHom@do
Bmobocr®o  9x39dBHMOO0 353300 3MEOLOL  g98g4sMgdol  BgbgbEos s  9HMMdIWO30
9mbmzboll  3m@9630MH  ©Mmbyby J390mm  sOLYIMBS, M3  0bBWSE0sBY  F9I30MgdOL
90956090007 3mgddggol.

9OORIMO©O  9539JBHJOOL  s8mfmM3z0L  T9dgy,  0bgwszos  T9d3oM©gds o
L53oEM35056  39M0mEdo  BoBbMdMO30  BsB3969dol  QoMdgdm  0469ds.  0bgwsE0sBY
9md090  BoJ@BH™MMGO0L  sIMEMzsLmb ghmo, b3y sbsdsM 30MMdgddo, IMbgE MmO
3003H030L 3565339000 ©5993(bJds Bod M350 39MH0M©I0 Mo30l d9693M03 MbIL.

068305 ©s 3MmbgBHMmYIEo 3meo@030l 356533900

_27
4 -
_67
@@é” N Qx R @”0”{”\“’“’ x”‘,\b‘\‘”\‘”x(”xbxb\b(\(\\(\
’3‘63%‘35"636%5“"&6%53‘6’6%5 Y QP <§b (gb ‘b”v‘gb“"b’w‘gb'“b" ‘gbo

969360 3000030l 3obs339m0 068ws30s = = =3oHBbmdMH030 0bgwsiz0s



2017 ool 3099x9G0L s0fgts

0005360md0L 4 316JEGH0560 29335 s LEAMEJ0S F0TMIIY0s 9§3MmbMT03O BOHIBY s
06g3M5LGHMMIBHMOMWo  3OMYJBHJOOL  ©BJIMYBIDY. 58539 ©OML, F0O3MMBS  SbMM(309EOL
goBZoMe  3:0BbMEoEsEosl  530boLEMIEOMWo  IbsbstIxgdol  Fgd3ocmgdom o
L53v)5EPM350056 39MH0M©AI0 Job B MbYBY TgbsmBMbgdOm.

OMaMO3 BOEIBY MO0gbGH0MGOMo 30o@03ol bofowmo, 4sbbmM09w®s dmygdol
23905BoboEOL MIRMMTS, M3 2olbIMBL LogoLobsm oMMl 4owdxmdILGOSL d0DOIL
L9dBHMOOL Lobocygdwme.

903900L  AosLObOOL  MgRMOToL  25dm  Lofigol  9BHa3bg  Fgdmbiogegdol  3agdols
Q©5L53MA3PPLOMYOO® O JO3OGHIWNMHO  EBIBIGIXJOOL  BEBOTNOMHYIOLIZOL  LsFoMm
M9LmOLYdOL FMBOE0BYdOL JoBbom, F93MMdI3 I0HYMm PMBOLA0YGDGOOL A5EIMYdS MMYMO3
399mbogargdol, 51939 - bILIOX OOl 0TSO IdIOm.

e J90mbo3Egdol dmdoE0BgdOL mbolidogdgdo: Lsfzo3g od30bol BoEs (270
9b o®o, dd3-U 0.7% ); 0sddogdmbg od30bol BOs (215 Iwb oMo, 3d3-U
0.6%), 5BsOGHME 0505990Dg 49oLEboOL BMs (50 b oMo, 333-L 0.2%);
533MIMd0wgdbHg 5J30Dol BMHs (45 b woco, 333-L 0.1%).

o ibsbobrxgdol  F99300900L  Mmboldogdgdo:  bgarggsligdol  899306Mgds
3B9BGHOMO ©O 95RO MdM03 LYTMNIZOMdM MBYBYy (190 b wWwsco, 333-U
0.5%); Logdmbarobs s dmALsbm@qdol d9dgoMmgds (50 b oMo, 3d3-b 0.2%);
bogmggomom  xsbs33ol  9539dGH0sbMdoL  gomdxmdglgds s doBbmdMO30
bmE0sEOHO 3OMYMd9d0 3MBoE03s0EgBHYddo (90 b oMo, 3d3-b 0.3%);
32MMbgH30LOL 3OMYMTOL ELOWYEgds (50 Ieb oMo, 3d3-U 0.1%);

2017  feoobogol,  309x9gGHoL ©IR0Eod0 dmbswmEbyros 4.1%-0b 96 390m.
063U GHMMIGHMOMwo  3MMgdBHgool  ©Eog0bsBLYdS  3930GHWIMH0  EIBIbIMXRGDOMS >

53090003 JO0mM 256bMM 3091 Jds s 95096l 3 IO WM (8.3%).
U596M0053mOOLM B535¢YEM BMBEMB 0565F3OMTMdS
2017 Heoob 12 5360H0b, LogMmsdm®obm Bogse @M BmbEOL sdslimwgdgeds

Lod3FMd  ,2985MOMYOMWO  IG0BBLYdOL  TgdoboBdol”  gotyergddo  LodsMmzguomls
993303 3MMYM585 285.3 d0¢r0mbo 530 EMEMOL MmEIbmdo.



LogOMTMOHOLM BO3sEMEM BMBEO 0H0sMJOL s FogLoEdgds LoJoMMZgE MU
305360™md0L  93mbMmTozMO  3mE0@03sL, Mg YBOHMBlgwymxl  J39ybol  dGme©
9306030396 BEOELL. 3609369mz5605, MM sboo 3OHMYMds SMOL ©sx3wYdbgdEo
0003MMd0L  4-3Mbd@osbo  MgnmMIgEoL  4gadsby.  3OHMaMsdol  Bsyargddo,
LogMMSTMOHOLM L3 MEHM BMbo 046985 Bzgbo J399bol 3oMmEBHBoMmGo dmsgzmMdol
9306030360 3mwo@o3ob 4sbbmemEogwgdol 3HmEglido.

930bmdozmeo Qo LEAHOMIGHOHMEXO (9BMOHIJO0 5933039090
LogMMITMMOLM L3 EM FMbEOL Jogh, Mog JoBbs olvbogl ds30Mmg3mbmdozmeo
L39BOEMOMBOL IHAsMYOILS S §3mbMT03ME BOLL.

2017 ool 3099x9gAH0 @O F093MMdOL Bodw)oEM3505b0 LodoMXIGH™ 2939900
0969M5 96 oL MO 3mE0E030L (33C0EGISL, Bo3 IMOEI3L:

503060LGM (300 BIbIOX OO T93069d5ls;

9306m303960 BOHIBY MM09BEGH0MGIMWO Logoslobsm LolEgdol 99dabsl;

Lod0YIRIGH™ 3OMYM53gO0L 9R9JEH06MBOL gobOLL;
0693M5LGHOMIGHMONE 36:MmgdGH90do 0639L30(309d0L FoDBOPU.

2017-2020 §egddo g3ggbols LogBsm 0bxMmILEHMIGHOmOL doGomso bsfowo
096905 ©@ILOIEGdIMWOo, Mo3 LBTMsgdsl dMma339aL, MMA dMEMIEY 29d9m3094gbmm
B3960  @MmaoLGHO3MOO  ©s  GHMOOLEGHMWO  3mFgb3oswo.  0bgmILEHMMIGHMOOL
3963000560905 45519 xMdILIOL Mg0MbBIdL TGOl 3MIMBO3o300L, o3 AIBMEOL Jom
B350 J39yb60L 93mbmdo3 MM 49630mscm9dsd0.

2017-2020  §ewgdol 2963530 mdsdo  B0YXIHOM  3om35¢0lLfobgdmeo
393030 M0 bBIIXJOO 250DM©IYdS 0560 Fos 3MMPYIEHOL 5.6%-sb 9%-
9q9. 535bMd5d0, 5030bOLEHMIEOO boMxgdo 993000 26.5%-s6 21.7%-0).

3OMMAModoL oM qddo,  LoJeMmM3gwml  JegmMds  29ads3L  olgmo
3600936903560 LEHOYIEHMOMEO MHIJBMOTIOOL QBLMOEF09EGdL, Bog bgerl dgmhHymdls
9306M30396 BOHELL. 59 MgRMOIGOL d0g3m369ds:

J Lo39BboM MYRMOAs;

J 3930350l d5DMHOL MgRMmMId;

J ©93MmD0E 900l sHBL3930L LoLiEGIob Bsdmyse0dgds;

. Lox 9OM-390dM 156539O:MImd0L (PPP) Lobigdol hsdmyswodgds;



J 39005bOoLwYbOMdOL 1o396MBIEIO M BsMBML T9Jabs;

J dofjol M9gxzmeDs;

J LoIHM393™ LoLE ol CgRMOIs;

J Lox 9OM B0bsBLYOOL FoMMZOL 25Tx MdIGdOL MBOLd0gd9d0;
J Lbg.

Logomzgeml  J0ogMMdOL  4905HY39G0Wwgdom,  RobsbLmGo  LgdBmMol
B9059b903900Md0L BMBIE0s sIdIMMBEYdS LodsMMZ3gE ML gPM3gbme d563L.



