L5496 0390 @b BobsbLlms LsdoboLEM™m

dod¢o0bstg 93mbmdozMo
$96@9b30Jd0

0909M35¢n0, 2018




dobssdlio

3070560 F0QS SOIMWOYYFBO --vvvvvereririiiririiiniee ettt 3
03M6MF03MO0 BOEOL BEAONIIBLIND ..ottt 4
930603039960 B LogoM39eMbS 5 IBMDYE J3JYDIOTO ...t 5
BIUGIOU QOB ......vceieiitiiiiictc e 6
396dm bgdBHMOoL HMEE0 9g3MBMBOINO BOOTO........ociiviiiiee e 8
LRG0 GOFOIMMDY ...ttt 9
ODIO0DTO ..ot 12
300330600 MEBMYMN0 OBZIBEAOBOTVO0. ... cvviriiiiiitiic s 12
B0 JBOIZOOMIGDO ...ttt s 14
300006567 563M0TOL BIGEOIBUO..........eviiiiiiiiee ettt s 15
153M9OGM OIOBAOBPIB0 ...t 17
159 53MOHOLM LsMgoBHObYM LssagbEM “Moody’s -0l FoBELIWYDS .......cvvvvviiicicici 18
BOB3EP000 FPMO ...ttt 19
)FMIIZOMBOL OBY . ....cvcvviriiiriniiiii s 20
30X IGHOL LogsoLsbOEM FGIMBOIZEDGDO ...ttt s 20
BOBGEOAPOBO GO0 ...t 20
Lsbgedfon,m Bslsosbo JomoIBOL BOBIMO ......cecvcvcerciiii 22
369 BH9ME0 3mOE030L §IBIIZYON0.....cviiiiii e 25
2017 Heools BOMRIGOB SOPGOS ..veviiiiriiiiiicie 26

15596 0>53mMOLM 155350 EHM BMBEIH MIBSTIMMAMBS ..., 27



3000560 dos 30Mm©NIGHo

2014-2016 fHegddo sOLgdMo 93mbmdozmMo Mol dgbgwrgdols 9999y, 2017 ferol
Q3L5YoLOB LodoMmMZ9gE ML 9g3mbmT0350 OfY™ LGSR0 Aodm3MEbergds. 2017 farols 0639w
Lo3 335M@ 9o 4.9 3639630560 93mbMT03MH0 BOS IROJLOMES.

933-1 M95HO0 DO S IBESGHMMO

10.0%
8.0% -
6.0% -
4.0% -
2.0% -
0-0% . T . T . T . T T T T T T T T T T T T T T T 1
-2.0% -
I‘II‘III‘IV I‘II‘III‘IV I‘II‘III‘IV I‘II‘III‘IV I‘II‘III
2013 2014 2015 2016 2017

= 75WM0 DO ®  ©IBWIGHMOO

2017 §eools 8gLsdg 3390 Gobm3ol, 3603369 mgzsbo  bMs ogodiotmos d9dw9y
b9 BHMO9ddo: 35FMHMds (BMs 9.3, {300 JNE0sb BeMsdo 1.4%); ddgbgdermds (bMs 9.3,
f3owo dmnwosbh BMsdo 0.7%); 359998539090 IM9H39wmds (BMs 4.2, fzewowo 0.4%);
0396530900 996530 Jbgd0m (BMs 6.3, f3erowo 0.3%); LolEGHINMYdo s MYLEHMOBYdO (DO
12.6, {3crowo 0.3%); G6Gsbbdm®mEo (vGos 3.8, jzwowo 0.2%);

9360303960 DO©s (%)

5.7

5.3 5.3
5.2 50
46 4.7 4.8
4.4 ' 43 4.4

3.8 3.7

29 2.8
2.1

2015 2016 006, ogd, 8o6, 836, Ts0, 036, 03w, 93, Lydd, ™Id, 6mgd, g3, 2017 05,
(¢ 2017 2017 2017 2017 2017 2017 2017 2017 2017 2017 2017 2017 (f) 2018
@ @® @©® @6 @6 @6 @6 6 6@ 6 6 O )



9306m303mM0 BOHOL Hobsbffodo T9z35L9000m, 2017 Farol md@EHmddgedo Ggscm®o B
5.7%-%9 ©sx304boMEs, 6mgddgmdo - 3.7%, bmwm ©)399d9M80 - 4.7%. Igmoby 335OEGHSwdo
930b6m803mM3s BOsd 4.7% Bgsy0bs, bmewm xsddo, 2017 Howl 93mbmdozs 4.8 3Gm3gb@om
23950DoMo.

2017 fiewol bmgddg®do, 860d36germzsbo BOs szodloms 0y LodBmEmgddo:
G®BL3MOEHO (BOEs 16.4%, {zwowo 1.0 3.3), Mm396530900 MAMsg30 Jmbgdom (bGws 13.3%,
§3c0o 0.7 3.3), LobE«dmHmgdo s OgbEMMbgdo (BGEs 32.6%, awrowo 0.6 3.3).

dBs6©0 5h396980m ©0figm 93mbmIozMEMo SJB0gzmds 2018 Fawlsis. 056300l m3z9do
95000 8000560 F0s 3M:MEIEOL BOHOL 3gd3ds 4.4% 89oy0bs.

936m30316M0 BOHOL LEHOMIGHWGOS

900056Mmd580, 306390 1A 335ME 90 93MmbMT03MMHT> BMSA 4.9 3GMEIbEO Fgo0bs.
93b6m3031M0 BOOL ©BJsMds J0MOMIIE J9dMf3gwo ogm 9gJudmEEGom. bmyEom
930bmdo30l 4oxsbLOMYdsd s 35MGHBoMM J399bgddo sMIGOMETs OYdOMTs 3gb9b3090Ts
3D0GH0M0 SBb3s 33m35 9JudMOEGHBY, IMbToMgdoly s 0 0sbs© 93mbMT03 MG BMESBY.

20.0% 4 930603037900 BOHOL ©g3mI3mbogos

15.0% -
10.0% - I

5.0% - -

0.0% - =

-5.0% - l

-10.0% -

-15.0% -
113 1113 113 1v13 2013 114 1114 11114 V14 2014 115 1115 1115 IV15 2015 116 1116 (116 IV16 2016 117* I117* 1I117*

I Jmbdstgds B 0639LGH0309d0 05M03900L (33E0gds $90bgs 9dudmGEo 993-b BOEs

B3960 Imwmobom, LodwoEM350s6 3gMomdo 33ws3 (dobs gdudmdGHo 0dbgds
930bmdozmMo BeOEOL 35dmd6M93989w0, 91939 ImLoermbgeros, MH™A dmgwom 93mbmdozol



39X 9BLOgds 39FMMBOm 0gmb 5dmf39oo. BOEOL 3093 gMmo 360d369wmzs60 GogEmmo
096905 0639L3030900. 55LMb, ABLMO309wGdMEO MIRMMTJP0 S dobogbols 3Gmgd@o
™609bGH0MG005 J3949bsd0 ©sbsBMYgdoLy s 0639L30EOYIOOL DMLYy

93060303600 BOHES BgsMMNZgEMLS s I9BMdYE J399bgddo

omm {jengddo, d0vbgszs 93mbmdozMemo 9dGo3mdol dgbgergdols, LadsGomzgganmls
9306m303m60 B 35ME60ME 3996930056 G900 MAOM ToMSO 0Ym.

bodo®mm3z9wmad sls939 9B3965 360d369wmgsb0 dyMmomds 2014-2016 fergddo Hgyombdo
3MLgdMo BOEOL d969wgdol BmbBY. LodsMmzgerml 93mbmdogs Lodwswm 3.4 3G3963 0
390D5Ms (4.6% 2014 Hoel, 2.9% 2015 gl s 2.8% 2016 fgarl), 35806, HmEs dgbmdge
939469080  oOYmzomo  93mbmdozmo BOHs  IROJLOMES.  BogsMgm  Tm3gdol  dodsMron
05360930b6m303MM0 300E030L 19bd0dY3Meds M1god3000 LodoMmzgwml 93mbmdogs gMm-

960 dmfjobsgg J39yboo sg30s 2016 Howlsgs.

030600303960 Bes, 2016 fgeo
2.9% 2.8%

-0.2%

-2.6%

-3.1%

0YMHJgoo LodoMomgzgem bmdbgomo 3Bgmds0K b0 39mOHMLO (OFg\gep10)

L596M05dMOOLM Loz MEM BMbOL JgBslgdom, LodsGmzgum dgobs@bhmbgdl dmfobsgg
3B0305L 19300630 LTS M3500056 39MH0MET0 §3:bMT03MMHO BOEOL 3Mmboo.



Average growth rate of real GDP 2017-2022

4.8%

3.8%
3.3% 3.4%
2.0%
1.69
I i/ 13%

Georgia Armenia Azerbaijan Russia  Ukraine  Turkey Belaruss

3slgdol omby

LodoMmM39wml gHMzbmwo 83630 b3l 0bFEsE0oL MotygmoMmgdol Mgg0dl. 2017
feologol ferom®o o0bgwsgos 6.0 3GMmEgbGL d950996s, Mg 0BbMdIMOZ 4 3MMm(395EH056
0563969090Bg  Fo0ogr0s. mw)d3s, JoBbMdIM0306 50boTb o 2oobEs  A9dMIObIMMBL
9OORIO0  BoJBHMMPO0b, M3 ©395300M9dwos 2017 gl gebbmM09wgd o
3oL MHYBMOHIOL F9IAI© 5J30DOL FolbOOU (33¢0Egd00 (153d5JMBY, L33 s
033 dMd0gdDY).

> 2.7%




2017 §erob ©9399096M3d0 LodmabAsMgdwm Bslgdol 0bwgdbo 6.7 3GMM3gbEH00 Qo0BIMS.

LodsBM!  0bxwszos  Fgusdsdol  3gMom@do  dgoagbos 4.7  3MmEgb@L.  dmgwo  Harols

396353 Md530 LodsbM 0bgGErs30s J0BEMIGOZ0L A56MT9dm FgeygmdOs.

653 9996905 2018 Fgarl, 0563560 LsdMTbToMdEIM BsLYdol 0bgduo 4.3 3OmEgbGom

390D5M5, b 093935 do - 2.7 30396E0m. LodsBm 0bgwsEos dglsdsdol 3gMomdo 1.7
3603963L 89500960s.

10.0% -

8.0% -

6.0% -

4.0% -

2.0% -

0.0% -

-2.0%

-4.0%

00\

2.7%
1.7%

.w.xw.xw.xwxuwwm

2012 ‘ 2013 2014 ‘ 2015 ‘ 2016 2017

= 000560 0bBws30s ——U5dsbm 0bgwszos 30BbMm0MH030 0bxgwsEos

fomo 0bgwszool 3mm3o®gdsHg JoM0moo 393w9bs 0dmbos Bsligdol (33c0eqdsad

89099 XB90bg*:

L o®abolie®bomm 0bg@s0s, 96gMMBEMIOIVBOL 356539
2 Gg5602: LogoMM39ML BEOGHOLE030L 9OM36wo LsALIHGHO



e LYOLLMO s Yo 3M3Mmm bolidggdo: GBoligdo FooboMEs 3.4 3OMEgbdHom, Mog 1.04
360m396G Mo 31bdBHoo  sobobs dErosbo 0bgJuol BGHTo. Folgdo  FooboMs
J39%31%390Dg: bowo ©s gmmdgbo (22.3 36OHm39630), Mg, yzgwo s 33903bo (6.2
36m39630), bmndEo s badiEol 30mId@gdo (3.9 30m3Egb@0), Yo3s, Bso s 35350 (3.3
360Hm396@¢)0), Bgmo s 3bodo (2.7 36:m3E9bE0), 93bgmwo (2.6 3Gmagb@o);

o 53m3mmo Bobdgegdo, ™Msddsgm: Bslgdo 2o0BsMEs 7.4 3OME3gbGHom, Go3 0.49
360 396G Mo 3mbJd@om s0bobs dowosbo 0bgdlol BOsdo. xaMBdo Boligdols Bo@gds
©5B0JLOMES OMAMOE 15305l BofomdBg (11.8 3MMm3g6G0), 0oLy sE3M3mEwE
LolidgergdbHY (2.9 3GIM396¢3)0);

e HMBLEMOE0: BoLYdO BMToGJdMos 2.9 3OMEIBGH0m, Mog Home 0bgwszostyg 0.41
3603960 3964EH0m 50Lbs. BOLYOO R0BIMPS LoGMBL3MOEHM FTVobEgdsbY (4.3
360m396G0) o 306050  LdGHEMBLIMOGHM  BodsEgdgdoL  9Ju3WsBOE0sBy (3.9
3639630). 595806, BoBYdO 90O BoBEBLEMOEM LMo gdgdol gdgbsty (-11.1
360Hm396¢)0);

e x3b6IOMIMIOL 5339 BoLYdO AS0BsMEs 4.3 3OMEI6GH0m, M3 0.35 3MMmEI6GMwo
39964BHom 50Lsbs dmosbo 0bgduol BOPTo. Xamxdo Bsligdol Ts@gds sxogloMEs
J39%2890D9: BsgOEObM 3OMEYJ309, 535M9BHTIMS S FMFYMDOEIMBS (5.7 30 (396(3)0),
530 oGHMOH0M0o B5dg030bm IMALEbME@gds (4.3 3OME96(¢0) s Ls9350IYMBMYdOL
9mdLobym9ds (2.6 36:m396¢)0).

396dm gdEmOoL HmeEo 93mbmdozne BMHdo

3969m B9dBHMOL OLEBHMMOMESE FoMFToMM3IWO MMEO MF0oM3L 93mbMT0 3O BOTO
@5 5060360 FH9bgb0s oMdgers 2017 fawlss.

3069l LgdBHMOOL dHMB30L dmELIEMds 2017 Farol dgladyg 339MESd0, JoLEo farol
d9L50530L 39MHO0MEMB FgEIMYdom, 19.7%-000 Q50BIMS. 3OMEYJ300L odmTzgds 23.0%-00,
boem ©sbdgdgdmwms MomEgbmds 6.3%-00 4o0DM, M3 37,888 sboen Lodwdom SOl
60db6ogL. bvmer ologddgdeEms MoMmEYbmMdsd 643,923 50530560 Tgo0bs.



d0Bb9L LgdBHemo, 2017 Fgaro HI 335G GO

23.0%
19.7%

6.3%

Qbogdgdo 2490md390s 06Mmbgo

L5359 35FMHMdS

9300680 93063030L 29%9BLEYdS 3905 50LIBS BadoPmNzgerml 9Judm®EHBy s 2017
farol 093990960 9dldmem@Eol BMEsd 50.0 36:MEgbGo 89sy0bs, Xs8MGs© 30, 2017 Howb
99b3mOG0 29.1 36:mEI6G00 FsoBIMIs. 9JB3MOEHOL DO Jo3Mdgmws 2018 Farols 05635630,
LG 9Ju3mOEHOL 26.0 3639630560 DM szoJLOMES.

960093690 m3560 BOs ©sB0JLoMES BsgmMdO s BsgmMMd3MHM©IBHIdoL (H3eowo
bOELdo 6.2 30MmE96Gwo 396dF0), Addo 93G™IMdowgdol (H3wowo BMHsdo 2.8
30m396GMo  316JGH0),  Logsmgdol  (Hawowo BOHEsdo 2.1 3OGmEgbdHmwo  396430),
3396 I965bmdgd0L (f3rowo BGsdo 2.1 36Hm3gbGwwo 36J@0), ym@abol bs@m@swwmemo
0306m900L  (fawomo HBOEsdo 1.7 36m3gbdmwo 3996d3H0) ©o ©s9dMdsggdgero  mgmml
(H3owmo BMsdo 1.7 36:m3gbGmwo 3mbd@o) gjudmem@do.

93b3mO GOl 33EoEgds

2012 2013 2014 2015 2016 2017 Jan-Nov

I Ggogomy®o B 3sloldogho  ——bmdobsgrmdo



2014 §eool 9330LG™MEsb  s0fiym  gJudmOEGHOL  3egds. gdmdObgdoL  BHgbwgbios,
3906086905 2015 (ool dgLsdy 3390GH0sb, GMmEaLsg 9dudmMEGHol 89830Mmgdsdo gslloldogmo
953990 ©M306060905 O M5O 458MmboGWIgdsdo 9JudmEmEds 3agds 95Y303)s.

2015 ool Igmeg 3390GHE0EID 253300 3MOLOL FoMRBILMdOL BMEDY s0fHym
033mOHGHOL  3mO9JBH0MG0s s 0d3mOEGHOL 8993060900  BH9bwgbgos 2016 {iewols doolsdg
393Mdgans. 3o0Lbosb LsobzglbBogom Logmbeol 0d3mMEHol 3603369 mgs6ds BT, o
d06M0m55© 3564965-005650Q30900L (8500 FmEOL: 3gbgMoB™M®mgdol, LsdgOE0bM 535MOEMMOL,
390m3m3wgwo  3564ob69gdol, LsdMgfhizgwrm IbsEsMgdol s 9.8) 0d3mOEGHOL BOHOm 0gm
399m{i39990, d0wosbo 033MOGHOL BOHEs J9bs30MMds. 51939, 39M0MPNIESE FoMsO 0YM
3995090160 Logmberols 0d3mMEHOL (350> FMEOOL Bsbdsbs-obsys®gdols bsfoegdol s Lsfzogo
5 Loabgdo oboergdol) BOEs. daerm Bsdo ™30l gobdsgwmdsdo d60dzbgwrmgsbo fizwowo
3903565 LodmabToMmgdw™ Logmberol 0d83mOEHOL HBOEST, Mo3 65300MB3OMPIEHJO0L 0d3MMEL
3938060905, X59M5, Herol 96853 mdsdo ogdomo H3erowo Fbmemeo byobzgl@osom
Logmberols 083m®EolL dgdmbggzsdo godloMgds.

X5099650, 033mMOHGHT0 9.4 301003950560 DM IR0JLOMES 2017 o, Foswro BOHES
©55304b0MS LHFMTHAMYOCOM S Y5GO Logmberol 0d3m®EJo.

40.0

30.0

20.0 - I

10.0

0.0
-10.0

-20.0 -
9
r

05b

c xR ™
e Q
© %O,n

2010
2011

Q w0 ™D 2
© o M &
8 Cl = Te}

I3
IV 33

€
~
A

306

&/
e

9]
~

D
)
>

2012
2013
2014
2015
2016
#N/A

‘ 2017

B 1500mdbdomgderm B Fmoegow®o Lo0b3zglBHOGOM



2017*

2016

2015

2014

2013

2012

2011

2018*
2017*
2016
2015
2014
2013
2012

2011

B539M9M 35FMHMdS (Agb 530 MESGO)

2,728 10,707
2,113 9,408

2,205 9,505

2,861 11,463
2,910 I P I 10,933
2,377 10,433

I

-8,000

T T T T

2,186 7,072 9,259

T 1

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

9Ju3mOGo B od3mOHGHo  Blowoem  BdGWb3s

2017 H9gob 9dudm®GHo 29.1 36G:ME3gbGH0m 490DsMs, M3 bmdobowrmMow 614.8 dewb 33
OO d95096L. 98539 39M0mEdo 0d3mmEG0L BOEs 9.4 3OMmEg6Go, 6w 684.8 dwb 539
QMO0 0gM. 9IRS, 1535FMHM B5EBLO PIBEMGd0m 70.0 b 5JJ PMWSGOD 55O
§obs Herob sbsermyow® 3960Mm©mb dgscmgdom.

653 999b905 2018 ferolb 0563560, 9Judm®EGHo 26.0 30m396¢000 569 46 Aenb 598 MEsMOm
23950D5Ms, bergrm 083m6OE0L O 18.2 36:m396@¢0 895009069, Mo 91.4 8ewb 533 MEsM0 oym.
09009390, 15353Om 35¢sbLo ssbEMgdom 45.5 b 593 EMEMOm Fo9scgbs Fobs Herols
36500016 396096 Fgs09gdom.

B539M9M 35FMMdS (Agb 530 MESGO)
05635600

223 .59
177 TV 679

122 534

LN 539 JGbr
224 543 Wy
196 682

158 T N 663

197 Y "" N 503

-600 -400 400

Waovoo WosioroiCnineeiPmoe® W0 1000



GmOoBdo

0mm ergdol gobdsgzermdsdo Gm@oBdo 93mbmdozol gem-gmom y39wmsbg 36033690 m3zs6
199 BHMO5© BodMYse0ds.

obolfomo  Imbogdgdom, 2017 {gwl LosghHmsdmmolem  GHweobdosb  dowgdeo
999mbogwgdo 27.0 3OH™Eg6GH0m 250DsM©s, o3 584.4 dwb 588 MsMom dgBo vEbmmeo
3530l 999m©obgdss Hobs 9wmsb d9sMgdom. dmem sofiergreols sbdowby, GmGoBaol
L9gBHMOM0 bEMGIOM I-x g0 5OOL FoBOOEro. 2016 Fgarl LogMHMsdmMolm EMMOBI0H
9009019 ds gacmbogergdds 306399 3953560 2 0056 593 MM,

2017 Hogeobs, bogdo®mgzggarml 7 555 50550 30B0GH™M0 9305, M53 3oUwo fierol sbocrmyome
00bs39dL 18.8 30m396GH0m 5093539ds, bmwm  GMMH0BIosb Jowqdwmeds dgdmbsgargdds 2 750
9¢b 539 MmO Tgy0bo.

3003HMM900L MM bmdol oMo 3H9bgbaos 3Mdgwgds 2018 (gubsg. 0sbzsGdo
Lodo®mmM39wml 444,2 sobo 30D0FGMEM0 9fi30s, B3 Jobs ool sbsermaome 563969896
99056090007 14.8%-000 d9@0o.

999131900 GHMHoBI0sH, dewb 538 Mo

3,200 ) 750 60.0%
0, 7
2,800 4ugy B
2,400 2,166
0,
2,000 40.0%
1,600 24.5%
1,200 955 20.0%
800
400 159
0 e 0.0%
2011 2012 2013 2014 2015 2016 2017 2018 056

I 9900boggdo LagMmodmemobie GmmobIosb  ===bOol &7gd3o

30653000 13bmmo 0bzglBHoE0gd0

0™ mmbo ol 496853emdsdo Logdo@mzggemdo dgobodbgds 306030600 sbmGo
063983030900l 3600369cM3560 oK sbLHMGOS S bEOdOIMSE NE0sbO Fos 3MMmEwdEol 10



36m396EGH0L goMdgdms. 30030600 MEbmMMo 0639LE0(30900L Im3MEMdsd 2016 gl 1 584
9gb. 538 MM Fgo0bs, M55 0.5 30M(396¢ 00 3905 fHobs (gumsb dgsmgdoom.

30653060 MbmmMo 0b3gLGH0E0gd0

2,000 - 16.0
14.
1,800 45,6
1,600 12.6
12.0
1,400 11.3
s 55 11.0 o
@ 1,200 100 &
9.1 5
5 ©
& 1,000 8o
8 7.3 g
3 70 : £
% 800 6.0 §?
& 58 5.9 ’ 0\6
600
4.0
400
500 2.0
814 1,048 911 950 1,763 1,576 1,584 405 348 594

2010 2011 2012 2013 2014 2015 2016 2017Q1 2017Q2 2017Q3

Hobslfomo Imbszgdgdom, 306530600 MEbMMO 0639L30E09d0L B3 ™Mdsd 2017 ferols
I-IIT 3356@s¢do 1 346.5 dawb. 593 @ms®mo 8goa0bs, Goz 2016 {iewol 0g039 39600M©mMH
9900569000 2.9 360039600 I9F0s.

653 999b905 2017 Hoeob, Hobolifo®o dmbsgdgdom III 33560980, 306030600 MEbMmymO
0639L¢3030900L Y39w5Hg 0O oo - 29.9 30:m3E36G0 BHEMBLEMOELS s 39380650 MdSTo
396bmOE0gw©s, 3d9bgdEmdsdo - 19.5 30m396¢)0, 969903580 - 12.2 3039630, Logobsblm
L9gBH™Odo - 12.0 36:m396¢)0, 5353909 B39 MdsT0 6.6 3O 396G, LoLEBINMIILS s
M9LEGH™M69ddo - 5.1 3MM396G¢0, ©dMsg Jmbgdsdo - 3.5 3MMmEgbEH0, bmwm Ls8mnMmIM3m39000
3d69H39mdsdo - 2.3 30m396@0.

2017 fieool III 3390@sedo OECD-U J39969000@56 906bmGE0gwgdwmeds 30630603
MEbM©O3s 0639LE0(3090835 deosbo FDI-ob 62.4 36m396¢0 dgo000b9.

50bB0dbsg0s FDI-bL ©039MLOGBOIsE00L BOHEs  sboer  LgdBm®gddo 0b39LEH0Mgd0m.
0550m5, 2015 gl ©sBoJLoMEs  XIBIOMIEMIOL (33500  J9BBMM309w9dME0
0639LEGH0309d0L 8339000 BMs obs Hargdmsb Fgsdgdom. 2016 (gl 3o 2015 Fgaromsb
39056090000  39BOEOE0s  0b39LG0E0s  9bgMRgBH030L  LgddHm®To.  gbgMyg@ozsdo



396bMO 309w gdeds 306H 306035 w3bmm®ds 0639L3H0E30g0Ts Jmneosbo FDI-ol 12.3 36:m3gb@o
d95000b0.

2016 H9eob x 0996 OECD-U 939969000056 gobbm®30gmgd)eds 30605306035 »)3bmGds
0639L0(309305 0560 FDI-0b 46.5 3Gm39bE0 99 0bs.

»dbbgzowgbo 30630600 0b6398EHMM0  J399bgd0L Lsdgmedo 3o 30M3g 5RO DY
3B9M050x 5605 25.9 3G:Mm3E9bEGH0m, F9mM 5©P0WDBY - MMEJgmo 23.3 3GMmEbEG0m, brnwm dqlisdy
5030 BY - 99O 0569890 Lsdgnm 10.7 3Gr(3963H00.

36003b9crmgsbos, ®mI 2016 gl HgobgzglbBHoMmgdsdo  osgoduloMmEs  MTsmEglo
9583969090 s 99oa0bs FDI-ob 32 36H:m3qb@0, bmwm 2017 gl 43,9%, Gog sB39693L, Grnd
Lobgedfoxzml 93mbmdozMMHo 3meo@03s s odxmdglgdeo doBbIL AsMgIm IWIOO0MI©
50043905 0639LEMMIOOL J0gM s 390 0639LEHMMO saMdgegdl BoBOYL 9299l LodsGmggermdo.
90006569 93MbMT03MEO 3MmWoBH03s @S MIRMOIYO0  MH9ob3zglBHMEMIOOL  Bowowro  mbol
39656BmBgd0Ls s BOFNOM S FMIYE350060 39M0MmEOL BOHOL HobsdoMMdss.

BIES0 3Bsg3boegdo

2017 §9obs x58996M500 BIE0s@0 3bogbowmgdo 22.3 3Gmigb@oom dg@o ogm 2016 {erols 0gogz9
39600056 990s6M9d00.

2016 {iewols dgmeg bsbgz3em0sb gmmso gbegboergdols dmiEmermds 360d3bgarmaboo
0bMEYds. d0bgEs35© 0doLy, ®ME 30MH3gw 5 ™m39do FMEsEo ABsgbowgdo  3wgdol
&960963000 boliosmgdms Hobs ool 0go39 39MH0MEMLL Fgsdgdom. 2016 erols 0gwolido
BIYWOO 3H53600g00 go0BIMIPs 8 3MMEI6GH0m, ol dsgduodsgrm®o BMEs szogloMEs
5330bGmdo - 23.0 36mE9b@o, bmgddgmdo gl Bsb3z96909w0 ogm 14.6 3OM39bGHo, bmem
0939939030 B0 2HB5360¢9d0 19.7 3OME96E0M gooboM©s. XsdMMow, 2016 {gwl Hdobos
RSO D360 gd0olL obs (gumsb 89smqdoom 5.3 3GmEIbEGH0m 2o0BsMs.

2017 Herob 05635030 §dobs BMmoo gHozbowgdol BGHs ogm 29.1 3GM3963)0,
099963530 BMsd 23.9 3Mm396G0 99op0bs, dom@EGdo - 28.4 36Om396¢)0, s3Gowdo - 15.1
360Hm396@¢0, dsoldo - 26.1 360m3gb@0, 03boldo - 18.6 3Mm39bG0, 03wolido - 23.7 3Mm3963)0,
5330LbG™do - 15.7 3Gm3E96bG0, bgd®HnddgMdo - 24.2 36HmE96@0, md@mddgmdo - 23.4 3GMm396G0,
B3390 - 26.6 3010239630, bergwm 93938960 - 17.7 3G:e3963)0.



QMO 3Bsgbowgdol BMHs 96089369cm3s605 2018 ol slsfgolidos. 0sb3zmMol
3930 650 34.7 360m3963H0 995003005, M3 dmwm fangddo sxoduocmgdywo dsglodmdos.

{00605 Bmmso aBsgbowgdo

160% 160.0
140% 140.0
120% 120.0
100% 100.0
80% 80.0
60% 60.0
40% 40.0
UL
0% IIIVA||||II|.~4I L v‘||II| ||||| 0.0
on on on on < <t < o O \\] O [ [ [ [ oQ
20% 707 07T T 7T o R R L X0
B 5 ¥UR% 5 LB H/NLAEZ L U325 ¥LRY
40% ¢ A R e C A R e C A RTe C A R g C A R g © 400
B Joerombo 593 MErsMo —360"396@M0 33wowgds Hobs Fgurmsb

LogO e %5800, 2017 g, bogmbarol 9Judm®Eol, G&MHoBdobs s 3Bsgbowqdols gHoo
MEbMYOO 3oeEol 99dm©0bgds 2o0BsM©s 1 413 doerombo 588 MmesGom. 53539 39H0Mm©A0
684.8 30¢0mbo 593 MEsMHOM 2o0BIMS 0d3MMOEHOLMZOL MBbYdOL goobgds. Fywgsw, 2017
09l 3000bsMg 5696M0dbY 90O A53egbs 8g060dbs. 2018 fierols 05635030 30 Misbmmeo
35Eol  899m©obgds  Logmbeol  gdudmOEGHol,  GHOOoDBIoLs s  gHBs3zbowgdol  gBoom
239BMHoos 229.7 dowombo 598 EMEsMHOm, BMwm 083mMHEHOLMZ0L Mebbgdol oobyds
2350D5M5 91.4 30¢0mbo 598 MW M0m. 3909250, 2018 Herol 05635630 30d0bstg sBsM0TbY
Q50000 53965 99060dbs.

308063ty 36g3Mm0dol dsewsblo

009006569 562560080L Fo®sw0 IROEOGHO LdJoMMN39wMb 93mbmIozol Imfiggzwrsmdols
960-9000 09356  §gommlb  HomBmoyqbl. sdomd, LogdoMmzguml dmogmmdsd 8g0dwdsgs
69530603900 65DBMAJIOL Folobogoligds, 8HoMmIMYdEMHMBOLS s 9gJldMEmEOL BMobm3zolL



5 B5DBMAGd0-0639LGH0E0gdOL ,293“-0b MBIMIBMBOM ILIBNMMSE, Mo IBIEBLYOME
00006567 5635608l 49ollbdmdL.

30639000 99093900 L3050 05309 Fo300: 2017 Ferol dgbsdg 335ME w80, dodobstg
36256000 ©IB03E0Gd 3d3-bLesb B0dsOMYdsdo 2.9 3OMEIbGHO FgoA0bs, Mol OLGHMMOwE
90608mal §oMdmoagbl. 3wgdol 3H9gbgbgos 2017 {9l sofym. 2016 (ol dodobstrg
9bgo®m0dol gxnosod0 12.8 3MMm3EgbRL 09596, 2017 Harol 3o6M3zgw 335OGHswdo 11.7
360 m396¢9909 9993005, brgwem 3gmM9 3350GHswdo - 7.6 30:m396@&999.

40 -
30 -
20
10

0

2010 2011 2012 2013 2014 2015 2016  2017Q1 2017Q2 2017Q3

. bsJmbgero I 9mdbobwEgds
d99mbogoeo N 90d0bsMg BHEeblngMgdo
——080080b569 565600l dosblo



3090006569 563560m0dob IBOEOGHO

15 12.8 12.8

11.7 12.0 .
10.3 10.7 11.7
10 - 65 T 3.0 4.6
4.4 7.8
O T T T . T T T T T
-5 - -9.9
-10 -

2010 2011 2012 2013 2014 2015 2016 2017Q1 2017Q2 2017Q3

N FDI-00) ©5530656L90e0 350m EsR0bsBLYdIMWo  ====F00d0bs0Y 563560d0L IBOEOGHO

L530MgoGHM Mg0E0bgygdo

LodoMmmM390 M 52039 gdL MobsdIOMICMBINL LogMHMTMMHOLM LoMYoEHObyM 3nd356093mb
»otandard & Poor’s“, ,Fitch® s ,Moody’s“. 3960 J399sb6s 0650B4bgdL LEHoedowrwe Mgo@obal,
5059505 ULogdo®mggerml Standard & Poor’s“-msb, ,Fitch“-msb “BB- ” s Moody’s“-0sb “Ba2”
LGHOdOWNMHO MgoBH0byo 9d3L. Mgaombol J39yb9ddo 30 9gobodbgds LozMgo@m Mgo@obyol
39095695900,

S&P s Fitch-05 ©5505L@GVIMs 5HgMds0x b0l LozMgodm Mgodobyo “BB+” bgas@om®
©mbyby, ®mdgroi “BBB-"-0sb 99593065 2016 {owb. gobwgar Fgaol sDgemdsoxsbol bszmgwoo@m
690@0bg0  gosmedgls saMgmzg Moody's-0s3 ©@d 89993065 Ba3-sb Bal-8g. LoGgo@obym
30035605 Moody's-3 5939 2o5w956M9Ls bLemdbgmol bo3MgodEm Mgo@obgog Ba3 sb Bl dg.

S&P-0l s Moody's-ol 998559000 2omsMglis MHgmol by3MgoG™ Mgodobyoas. 2014
ol ©9390096Mmsb gomgdom, MHMLgmol LszMgo@m Mgo@obao Moody's-ob dgxsLgdom
3999569Ls Baa3 ob Baldg, beagnem S&P-ob 99535590000 BBB- 0sb BB+ dqoy.

Moody's-0s 2016 ol bgdGHgddg®do 99503065 0)Mdgool LozMgodm Mgodobyo Baa3-
56 Bal-dg, bmerm 2017 ool dsm@GHdo 0096 dgomol LozMgoo@m GgoEobao bEedowymHosb
693930000 893359, 03¢r0oldo S&P-0s Ggo@E0bgo 89593063 ,,BB+“- 056 ,,BB“-8009, bmenm Fitch-
05> “BBB-“-q0b “BB+7-0¢0g 99593060.



Fitch-05 998msd399bs  Lodo®omgganmli  Mgo@obaol  dgg3eligds, MmAwol  msbsbdos
LodoM39W Ml b dbsMYJOs B0BbgMos: J0dE0bsMg sBAM0ToL IROEOGOLS s J3994bols
LogoegM 35¢0ol Bowowro 3s6396909w0.

deog® dbsM9gdl 309336905 3930 93300 I3MMLOL 097000, oL BMES
GMOH0DBIOL  LydBHMOTo s dB939 FORIBLOMYdS BMWOO  AB3BOEIGOOL Mo LEBMHOLOM.
962560000l 0565bdo, §odmfygdmemo 360d369wm3560 Logosolisbsm MgnmMmds Fosboeolindl
9306m303m6 BOHOL LodOEMZ5006 3gHoMmTo0.

LEHVOWNMHO  MJoBHobyol  JgboMBMbgdsHg  FMogzoeTs  GodBHmMTs  Lbgoslibgs
90356009000 00MJdgEs. LI9OYMBOMO BodGMMmGO0s HJOYoMbMEo 30:0DBoLOL BMEDY dmenm
3960m©do 9969w q0wo 930bmd03MH0 DM@, J080bscg 5600l Fo0se0 ©IBOEFOGO, WS
39MBHOL  FoNBILMMGO00  QoDBOHEOWO  LogoMgMm 350, IPIO0D  BodBHmMmgdo Moody’s
399mygmal 99009y  29Mgdmgdgdl:  dewrog®o  0bLEBHOGMGHI00, 930MM™3I330MME  SLm30MgdOL
d9056b39ds, ©0390OLOROEF0MYOMWO bogJu3MEOEM dBMYO0, LZsFMHM Tgmobbdgdgdo, HMIgEo3
306530600 2)3bMmMo 0639L303E09d0L Lsdmserme 333-b 10%-bg T9bseB169dsl MHgmdl bgarls
@5 L5815 M350006 396MH0MmET0 FoBOHPOL 9JUSMOEL S o9BJIMYIL 9300bMB0 3O BEOLL.

Logom x50d0, Lodotmomggarml bm39696mE0 Lo3M9gOGHM M9go@0bgo
3999x Md9BYOME00s, bragm 396139035 LAWY EMbgbgs T9bseBMbgdmwo, Ggyombdo
39715091900 93MmbMmI03 Mo 2oMgdml Jombgszs, o3 LHMOO 3meo@03ol go@oMgdol
(0361930 LO35MEM  3MOLO, 0bBWHF00L  MIMRIOMYDS, 3MmBGHM-(3030 OO FobIoEw MO
303035, Logomgm  1ogs3Mm  ds6Mm09gMmgdol  dmblbs s gJudmemEol  ©o39MLogGoE0MYds,
9363538060056 sbm300900L Fgmsbbdgds), 999306M90wo MolZgdols s LodwYsE™M3500560
3961399303900l EsABHLYMGdSS.

L59MMSIMOHOLM LsMIOE0byM LssggbB™ “Moody’s“-ol 35bEbowgds

LoMgoG0baM Lsogab@GHm Moody’s-ds LodoMmzguml Mgo@obyo doomdxmdgls Ba3-sb Ba2-dqy,
bowm 39606397G035 BGHIVOWMOD mbybg dgmbscBmbes.

Bo539bGML  gobabogdom, ®goBobyol  AomBxMdgLgds s  39ML3YIEBH030L  TgbsMBMbgdS
39903905 0300, OHMA LodoONZgemlb 93mbmdo3s Moo 50dMBbs 2014 gl Mgyombdo
50949010 93mbMmI03MH0 dm3ol odsMm, MHoL 89993 39dmBRbos J399bols 93mbmdozols o
0bLEOGHMGJOoL LodwogMy. dodEobscy 93mbmBo3MMHO MHIBMMTNO0 30, M3 LBOYONSAMOHOLM
bogoMBHM  BMBEOL  EsbTsMgdom bMOEF0IWIds, 8959306M9dL  Lods®mzgurml  JoM0m©
L53M9oGH™ LolMLEHIIOL S EOHMMS J9BTZWMdST0 MBROM FJBHO© AOIBOEOL Bs3MIOOEBM
LodogMgL. M3, MJoGHObYOL BOIL byl ol LogsMmgm dmfYzEsEMdOL Mol do.



5QPOWMOM0Z 350330  3sdMmlobyao  Bslosbo  Jomowgdols s ©Y3MboGHIOOL  FgHo
390DoMs Baa3-sb Baal-0¢g, M)bem® 35v)3sdo 359mbsbvaro g3sliosbo Jomsergdol Fgeo -

Bal-@sb Baa3-8¢g, begrm mEbmod 35¢009@sdo godmbsbmwo ©g3mbo@gdol 3g6mo - B1-qsb Ba3-

9009. 9m30935000560 MEbMYE F5e)BsTo godmUobweo Bolinsbo Jowsgdol F9MHo Qo0BIMEs
“Not Prime”-qsb ,,P-3“-800g, bergom ©g3mbo@qdol 3960 33wsg “Not Prime”-%bg 89650bmbs.

90906569 93b6MmT03MM0 MYRMOTGO0 IIOOMOE 500JdGds LoMJOBHOBYM Bosggb@EHml dog -
»o050  Lsbm Mgxnm®mIgdo MRMm dgBs dgfiygmdl bl bo3MgIOGHM  2odeogMgdal”.
bogoMEAM  BMBEMID  QoRMOIGOMEds  3-Her0sbds  3OMYEMSToD  QoomBXMOJLS  MIRMOTGOOL
Lo0dgEOMMBY:

36080305 bsbl #9b359b LGOI HGr 6393065998, Gog  §5s000h393L Isser ©s G9hs
0630779602965 bHOb. d0H005O SH3IOAO 333900098 356500¢m9B0L 3529089985 Y, bsg bsm
0bRsLAGAIAIOOL  ©3%5306566985B9,  dgHs©@  9BITH0E  Lsys®er  sdobolhoc98sYg s
3590x89L989¢m B0 YbYL 3070059 By, B3¢3 35590998 3963902 L9 Hr0b, Geageatag 93026000030l
0502065398900 bggh&0b, Geagml.

O@MWM0Ds300 s Logo®Mgm Bmfg3eomds 33we3 M®hgds 93mbmdozol dmsgzsm Lolmlidg,
0339, M0B300L 3OM 390 Moody’s-0l F0g6M sEIOOMsE 5MOL FJRslYdME0. IBIBMYJdOL
dsb3H0IMW0MmYdIE0  MgRMOIGO0  Hobowolgdmwos Lobgodobym Losggbdml dogm, bmenm
©565BMygd0Ls s 0639LB0E0YOOL 3930l 933060905 gobobogds, MHMAMEE MgoE0byoL BBy
9mg890 BogGHMO0.

39330m0 3YMLO

2 35 EoL dyMBoMgmdom, 2018 erolb 1 056350056 Ggsmgdom, ool bmdobswrm@mo
9899EIO0 353300 379OLO 3.9 3M:MEI6EH00 5MHOL gTYsMmYGOMWO. AoLvIo [irrol 1 05635GMsb
3905609000 30 - 2.4 3039630560 2534561935 BOJLOM©s. B3 FJgbgds MYoErME 9339dGHwIG
35330 37OLL, Jobo farowEmo Qs8ysagdol 3Hgddo 1.0 3G:mEgbGHL d95096L s 1.2 3GmEgbdoom
560b 25895609390 jobs ool 05635096 dgatmgdoom.

W56HoL 6m30bscr o 9139dGIM0 3MOLO BoIMMIMO 153wYsEIM3500560 FHMgbosb 1.9
360 396G 055 29R3slvIMHgdMWO, M3 IIO0MOE 50LbYds 3063M9DGHWBM06MBdSByY.



B™3obscrm®o 939JEHIM0 45330M0 3MOLO
140 2 3560, 2018

135
130

125 ﬂ Ay } -1.9%

120

115

110

105

100

"2 Bry0, 2018 2356 2018 - 1 055 2018___2 856 2018 - 1 036 2017 __

236 3.0057 - 7.0% - -13.0%
588 ormsHo 2.4649 a 7.4% v 2.8%
OO oS 0.6463 A 16.1% A 26.7%
Blimmo Hmdmo r 0.0434 v 1.0% v 25.2%
Bedobsmmafo 7893960 ae33momo Faelo 122.79 A 3.9% A 24%
635050 19393GB0 A5E3™o00 3BLOo (0563560, 2018) 116.84 A 1.0% S 1.2%
33930 mdol oMby

2016 (gl MBMB9g3mmdol ©mby 0.2 3Mmi39bdvwo 3bddoo Fgdgotms ©s 11.8
360Hm396@¢0 99500306s. Mbs 500bodbml, MHmA 2016 (ol ©ddgzmmdol mbgd dmerm fargdols
396853 md5d0 439D sdse 60dbmls dosmfjos.

30X 9AOL Lsg5003Lsbom Ggdmlisgamgdo

2016 H9ob B5JGHOMMO Logoolabom 9dmbogegdol Imdowwobgds 775.2 dwb oMo
50995&905 2015 Ferol dglisdsdol 3gmomU, Mo 9.7 30m39bGL 895039bL, beagnm femols ygadowm®o
053969090 dguermes 100.5 303963000 5 95 F5609d50 46.1 Ab oGm0 Fgoy0bs.

2017 H9ob B5gGH0MM0 Logoolabom 9dmbogegdol Imdowwobgds 992.9 dwb wsmom
50935@90s 2016 Harol Fgbodsdol 3gHomb, Gog 11.3 360HmEgb@L d9509bL, bmwm ol
392909960 3583969090 dgldmers 100.4 36OHME96G0m s 29oFoMdYdsd 38.9 b oGO
d95090bo.



3905L5boEIOOL  05636M-gdYM3wOL  LEdMMYbMbm Tsh3zgbgdgeo 1 405.5 b WML

9950099bL, 2018 farol  05636M-009dgMH3ol  GodBHomemo  3sB396909w0  IRgadowdy 7.1
36MHm 396G 0 39305, M3 99.6 b oGl Fgo0y9bL.

e 15gIMLOZgEPM  2oolObOEOL  Lobom  FMBdOOBGdIMwos 530.7 Wb WMo, Go3
Lo3MMABMbM 3sB3969d¢0l (525.0 b ers®o) 101.1%-o0s.

*  dmy9d0lL 2osLobooll Lybom IMdOE0BYdIMwos 75.0 b oMo, Gz LadMmMYbMBM
35h3969d8¢0l (45.0 b ws60) 166.6%-0s.

* 5953900 0MYOEOOL 2ooLEbIOL Loboo dmMdOWObYdEos 727.0 Iwb oMo,
653 La3OMABMBM F5b39690¢0l (708.0 b ero®o) 102.7%-0s.

*  5d30bol Loboo IMdOE0DYdMos 203.4 Ab WMo, Gog LodOMABMBM Fob39690w 0l
(221.0 3ewb ws®0) 92.0%-0o.

*  0030mOHE0L 250LoboOL LEbom FMBOWOHYdMWOos 12.6 Ib M0, M3 LodOMYbMbBM™
958396980l (9.5 b sM0) 132.9%-0s.

*  Jmbgdol 350olobsol Laboo IMdOobgdME0s 5.1 Ieb grodo.

Lbgo 4005Lsboo G50 gbL -48.7 b oM.

Lobgdfiogm g3semo

o Lobgwdfomm 35wds 2016 Herol dmermbogol dgoaobs 9d3-b 44.6% (sdgsb
Logo09gm 35¢0 0ym 35.6%), M glsg 2015 ol deagrmliongol gl dsh39bgdgwo ogm
41.4% (LogoMgm 35¢0o - 32.5%).

®  35¢0l B 2015 s 2016 Hergddo dJoMOMOEIE PodM{39ME0 0Ym 2o(33WOMNO

3996LOL (330 gdOm.
o 153vOEM350056 39M0omEdo Lsbgwdfjoxnm gseo 833-bLosb dodsGmgdsdo 45

3603960 J§399mo dmgdagae.
o Lobgedfogm 35¢00l bodsBOHM oMgdegds 2016 {erol 93980HOLm30L ogm 32%
(800353L 0LBHMMOME 35, 2016 ol deagmlbiomgol dd3-b 1%), Mo Bzgbo
35¢0ob 3609369 m3560 bofjoero s0gdmos 9003500560 30OHMdYd0m.
50556539, 3930@SWOL  BSBMHOL  J9B30MYBLMD  gOMoE  Fo0BOPYdS LobsBobm
2310560 Jowowgdol godmdz9ds, MoE byl gMFymdl Logsmgm ox0bsbLYdOL LsFoMmgdols
399306905L 5 056 35¢T0 LETobom 35¢ol Howrols Besl.

2017 Herols 3063900 bobgazdols dymdstgmdom, Labgwdfonm 3swo 41.2 36G:mEgbRL
9950099bL, bemwm 2017 ol dmembomgol bobgedfoxm gseol dmbsemobgmo 3583969090
993-b 43.2 3623963 F9o096L.



Lsbgdfoxm gsliosbo Jsmoggdols dsBs®o

2018 ol 0gdgmzsedo Bo@ods 4 smdgombo xsdmemo gdoboom 130 dwb oMo,
0Iols bodwyserm gfimbods LadMmMEgbG ™ gobs339maBs 7.580% Tgoyobes.

299038390 0gbs 6 s 12 ™30l 350056MmdOL LobsHobm 35egdYMdgd0; 2 s 5 farols
3500056000 Bobsbobm MdW0S30900. 0TBIMS 60 b IMOL Golinsbo Jomswgdo:

990Lool dmEMEmds 20 40 40 30 0 130
Lodwgoem dghmbogro 4065339000 7.319 7.429 7.573 7.963 0 7.580
©5B5635 20 40 0 0 0 60
Lbgomds 0 0 40 30 0 70

33510560 Jo05eEYBOL 3MOERBIOL bEHOWJGHWIMSA I3069 330G FoboEss:

3m6EBI@OL doamdstmds 31.01.2018 3MmOGRI0l 8ymdsmgmds 28.02.2018

4.9%

5.1%

H6 mg0s60 M 12 mg30060 M2 fenosbo M5 ferosbo 10 Ferosbe H6 :g0560 M12 130560 M2 ewosbo M5 jewosbo M 10 ferosbo

3mOGRBgol 9gdmbogerosbmds 0004dolb 56 F933eos.



306 B0l 3gdmbsgrosbmdol 360 drEm ™60 030 256053 MdST0

11.50%

10.70%

10.50%
10.70%

9.30%
9.50% 31.01.2018

9.25%

8.50% 8.19% ———28.02.2018
7.41% /L,ls%
7.50% 7.18%
7’157/? 7.38%
. (]
6.50%
6M 1y 2Y 5Y 10Y

3mOGRBgdo 99953500 BoL0sBO Joroegdol X 93MMO Lodwowm dgfimboo 350sbMds
(ATM) 830690 999300 [obs m39Lmsb Ggsmgdoom.

33910560 Joowgdol IRsM358Y IMBYBOEO Lodwyswm Fgfimboero M (fgwro)
31.12.2017 31.01.2018 28.02.2018
6 ™39 0,24 0,24 0,25
12 m39 0,40 0,41 0,41
2 fgewo 0,84 0,92 0,90
5 §gemo 2,68 2,83 2,83
10 §oero 6,67 6,89 6,81
lrgew 1,90 2,08 2,06

2018 feol 28 39dgM3obmzol Lobgwdfoxnm Bsliosbo  Josmswgdol 3memEBgwol
d9mmbgBg dg@ o (28,8%) 3mMI0M9d0 56Ol 08 g3oliosbo Jowswgdom, MHmIgems B30l
35005 QY0> P Mglio 6 M30L ob3s3wMdsT0. JMMEBITo Fgds350 Bsbosbo Jomswrgdol
3905650 gds R3990 MBYBoWo 3500l dobgz00 F9dgy0s:



3OGB9do 9935350 G060 JowserEgdoL 30d3MHBOE0s
Ox35M359009 IMBIBOO 3500l Jobgz0m

28.8%

800

700 22.1%
600 17.1%

500 5 ferosbo
400 8.3% 1 2 ferosbo
300 12 30560
200 B 6 »30960
100

6 3999 6-12m39909 1-2§wsdg 2-5 fersdoyg 5 o dgBo

210 ferosbo

990b05 S MmmbM3bs
9b wsto
117
120
83
100 7
80 53.16
60 40 40
30
40 20
20
0
6M 1Y 2Y 5Y

300 256053 ™dsd0 5999300b690Bg x0JuoMIdMo Ldrgsem Fghimbowro LsdHmEgbEHM
39653390mg00: *

10.00%
9.50%
9.00%
8.50%
8.00%
7.50%

7.00%

6.50%

6 039 12 »39 2 oo 5 oo 10 oo
=@=Fobs gdobos  =@=dmm gdoboo



- oy dmigduer 3990 96  obbmOEogwgdms  3MB3MgEHMo 350l gdobos, AMmaxg03by
399mbsbwyano 0dbgds ffobs 3gmomol d9wgagd0.

dmmnbmzbol 3m98303096¢0 oo m3z0l 5B396909wmsb (063560 1.92) Fgsmgdoom
390D s 2.51 Fgop0bs. 99930mbgdBg ©sxnoJloMYdIMWO Ls3OMEIBG™  gobs33900gd0
d@05b6Mmdsdo  dgoMgom  F9I30M©s, MmI3e  3MOGRIDY  SOLYGdIWMWO  La3OHMEIbGH™®
396533907900 mmomJdol 56 Jgazwrows.

dmbg B0 3mEo@030U 3965339000

13 9399060l dmbgEsMo 3mo@ozol 3mdodg@ol Bbmdsby, 3mdodg@ds doowm
39050939BH0Wgds 25653390000 25 LHdSBOLM 36JE00 7.25 3OrM396EHTY PoBMOL globgd, Mo
50bL6gds  bmIobocrm™o 98B0 393300 FNOLOL  AoeMglgdom o  0bFSE0SDY
Bghmom. 3m3oE)EHol 3obEbogdom, 6530mMmd0L LogMHMsdMmMOLM Boligdol BOPILMIL JOmo,
39BMHOE0s 0bgsE0Mo dmem©obgdo s 93mbMIogMM0  59dEH03mMdOl  dmbowrmbiw By
d9BS©  gogdxmdglgds  SLLAJOL  FmbMzbol  FBOOE  0bywsool  FgdoMgdols
d9L5dEGOMBL, M5353 299M0f305 IMbYBIO™MWO 3ME0G030L 29653390l BOHs. SMLYdMO

399 BHMM9d0L 20650EHMgdol 9009y, 2018 Farol sbsyolowsb Imbsgrm@byeos 0bgaszools
958396900l 99930609ds.

2018 Heools 31 056350l InbgEsemwo 3meo@03ol 3mdodg@ds 3955330000 9Y(33eIWs,
7.25 3603963 Bg ©93H™M35, MHOL 53560 JobgBo LobgYds deaenm 39MHom@do bmdobsgrm®mo

98393GHMIO0  2533Womo  3MOLOL  250gsmgdol  BHbgbaos s  gMHOMdE030  dmmbmgbols
3396306 ©mbybg J390mm sMLYdIMds, M3 0bBwsEosby F83E0MJdOL  J0sMHMNYYd0m
dmddg9ob.

9OMOXRINS©O  9x39dGHJOoL  s8mfmM30L 909y,  0bgwszos  T9d30M©Ids  ©d
153995350056 39M0m©To JoBbMOM030 858396900l oG 0gb69ds. 0bRWHE05BY Bmddgwo
B354 BHMM9d0L  5IM[MOZ5LE ghHmMo@, bbzs 3sbsds® 3060HMdgdTd0, JmbgBstrmwo 3mwodozolb
3965339070 OB YOS LETMSMZ5056 39M0MEAT0 Mo30L BbgdMOZ EMbIL.



_2 -
-4
_6 J
D DD R D DR A DY D DDA AN D DDA AN QD

S v‘gb o'go & w‘gb S \3%5 o'<Jo & w‘gb ST S v‘gb S TP S v‘gb o'go N w‘gb osJQ

= 0mb93>Mm0 3m0oE030L 4ob5339m0 06g8wos3os = = =doBbmdMH030 0bxzwsi30s

2017 femol d0vx9gEHoL sofigs

005360Md0L 4 3mbJ@0sb0 g9ads s LAHMIEI0S F0T>MCY0s §3MmbMT03NO BOHPIBY s
0683M5LGHOMIBHMOMWo  30M9dBHJOoL ©BJIMYOsDY. 58539 ©OML, F0OZMMBS  SbMME0YMgBL
RoLZOXME  3mBLMEWOoEsEosl  5A0BoLEGMIE0MWo  EIbIbIGIYXIOOL  FgB300Mgd0m  ©d
1535350056 39MH0M©A0 Job OB MbYBY F9bs®BRMbgdOm.

OM3MO3 BOIDY MMH0IbEH0MYOMo 3oo@03ol bsfowo, 2sbbmemEogms dmyqdols
393BObOEOL MYRMMTS, o3 2IolbIMOL Logoolsbosm AsMgaML AoIx™MdILYdSL dOBOL
L9gdBHMMOL LoboMRYJOW M.

9my9g00L  3osLObOEOL  MgBMOToL  dsdm  Lofiyol  9BHa3Bg  dgdmbisgergdol  3engdols
©oB53MA39bLOMYOO® O 3930GHIWIMHO  EIBIBIGIXIOOL  BEBHOTNWOMHJIOLMZOL  LoFoMHm
M9LOLYdOL IMdOE0BYdOL JoBbom, FN93MMdT I0HYMm PMBOLA0YBGOOL FoEIMYdS MMM
d99mbogagdol, 51939 - BIbLIMXRGOOL 0TSO IdIOm.

e 399mUbogegdol Imd00bgdol wmbolidogdgdo: Lsf3o3%Y sggobol BeMs (270 derb
W60, 333-U 0.7% ); 05305JmBg od30bol beMs (215 b ro®o, dd3-L 0.6%),
SBOGHM  1505090Dg  AosLObsOL BOEs (50 b oMo, 883-L 0.2%);
533300 gdbY 5J30Hol B (45 Ieb WwsGo, 333-b 0.1%).

o BsbsMRgd0L F90;3060900L WMBOLIANYdYd0: bgraslindol d9d30M90s 395EGHMW O
@5 5A0CMOM03Z LsTMNZOMOM MBYBY (190 dewb oMo, 333-b 0.5%); Lsgmberobs



@5 dmdbobMgdol 99d306gds (50 dwb oMo, dd3-L 0.2%); Logmzgwmsm
X9065330L 95399 BH05bMBOOL  goIxmdgLgds s  FoBbMOdMOZ30  LmEoswMEO
36059900 396030350003 GJdd0 (90 b W0, 333-b 0.3%); sOHMLgH3zoLOL
36OHMaM530l EaliOWgds (50 Ieb gro®o, d3-U 0.1%);

2017  Haooboogol,  doxgBHoL  ©9BoEod0  dmboermbgwos  4.1%-0b  @o6dgdm.

0683M5LGHOMIBHMOMWo  3OMYIBHJOol  ©og0bsBLYdS  3930GHOWIM0  EIBIBIIXJOOMS O
5369003 JO0mM 256bMM (3091 ds s 95096l 3 IeM WM (8.3%).

L59M53mMOoLM 35¢)EM BMBE ™MD 05659dMMAMdS

2017 Heoob 12 53600b, bLogMmsdmMobm BogseEMm BmbEOL sMdslit¥wgdgeds
Lod3FMad  ,2985MMMYOMWO  IB0BIBLYdOL  TgdsboDTol”  GsMyargddo  Lodseomggarmls
©9M9BHZ0EO 3MMYM5ds 285.3 80¢0Mmbo 538 EMEsMOL MEIbmMdO.

Lo9gMMOTMOHOLM LO3sMEM BMBEO 0BsMGOL s Bogloerdgds LodoOM3gE MU
000360m30L  93mbMFo3MEM  3o@0l, Mg NHBOMBlgymal  J394bol  daGo©
93603036 BeMEsL. 3609369 m35605, M sbowo 3MMYMTs sMHOL oRYIbydMwo
005360™Md0L 4-3969@056 M98MmMH IGO0l 39335Bg. 3OMYMSTOL BsGYRMGdT0, LogHDITMGOOLM
LogoB™m gmbo 0dbgds Bz9bo d399bol  3o®EboMmMO 8ms3MMdOL  §30mbmBo3MEMO
300E030L gobbm®309wgdol 3Gm3gldo.

930bmdozmemo @5 LAH®MYIEHMOMO M9n™OIJO0 593303900
LogMMITMOHOLM L35 EHM FMbEOoL Jogh, Mog Jobbs oLobogl ds30Mrmg3mbmdozmeo
L39d0EMOMBOL IHAMYOLS S 9300603 BOLUL.

2017 ool 309x9EH0 ©d F093MMdOL LsdsEM3500560 LodoMXIBH™ 2939900
D089l BolZsMHO 30 EH030L (3TN0, M3 IMOo3I3L:

o 503060LGHMHE0E0 IBIbIMIXJOOL Tgd30609d5l;
. 9306M30396 BOHIBY MM096EH0MGOIMO Logosliobsm LolEgdol d9gdabal;
. Lod0YRIGH™ 3OMYM5TJO0L §R39JEH06MOOL oBMHLL;

J 0633M5LGHOMIGHMOM 36:mgdGH90do 0639LE0E30gOOL FoBOLL.

2017-2020 §egddo g3ggbols LogBsm 0bxz®mILEGHOMIEGHMOmOL doGomso bsfowo
096905 @O GIMO, o3 LT gdsl dmaz39gdL, MHMI dMEMIEg dsdm3z094gbmo



Bggbo  wmaolE03MNMHO s GHMOMOLAMEO  3MmBHIBE05w0.  0bBOLEHONIEHMOOL
396300006905 255mIxMdJLYOL MJ0MbgOL FmOOL 3dM6035305L, o3 AsBOOL oo
Bo®35L §39960L 930mbmdo 36 996300569d530.

2017-2020  Googdol  @ob63ogermdsdo  dovyxgBHO®  om3solobgdero
393030 M0  IBIBIOX GO0 A50DMEIOS dN0sb0 Fos 3OMPIBHOL 5.6%-s6 9%-
909. 535bMdsd0, 50T0bOLEMSEF0ICO boMXJd0 89930090 26.5%-©56 21.7%-009.

36OMaModoL  BoMagddo,  LodoMmzgwrml  dooghmds  293do3b  obgomo
36033693560 LEBHOIEHMOHIO MHIRMOHTGIOL Q6bMM30gEGBSL, Mo byl G9mHgmdl
9306m80396 BOEL. 53 MgRMOIGIL d0930)0369ds:

. Lo39bLoM MgRMMIs;

J 3930350l dsDOOL MYRMOIs;

J ©930MH0E GO0l IBM3930L LOLEBHIIOL Bodmygs0dgds;

. Loy sM-39Md0 05659dOMIcmdols (PPP) Loli@gdol Bsdmyswodgds;
. 3905bEOLYYIMBIOMDOL B5396MbIEYdEM BsGBML TqJdbo;

. dofiols M9gxzm™Is;

. LoIBW393™ LoLEgdol CgRM®As;

o Box 96MH™M B0bsBLYGOOL BoMMZ0L 25FxMdILYdOL VMbOLdogd9do;

o Lbg.

Logomzgeml  8mo3MMdOL  495HY39G0Wwgdom,  Robsblm@mo  LgdBmeMob
D9053b9003900Md0L BMbI309 ¥IMMBYOS LoJsMZg ML GOM3BmE Bb3L.



