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= g_jZevghfm ~bj_dlhjm

H[s_KkI\Z k h]jZzgbg_gghc hI\_IkI\_gghklvx
©MijzZz\eyxsZy dhfizgbhy ©HJ?HE
]hkih*bgm KmdfZgh\m > -

@12 bxg3017 ]
M\Z>Z fuc >fbljbc <bdlhjh\bq

< khhI\_IkI\bb k >h]h\hjh5-19-03 \haf_a~gh]h hdZaZgby hp_ghqgwé mkem] h

ki_pbzebklzfb €H:F;E?J2ijh\_~_gZ hp_gdzZ kijzZ\_nNelbh\hfcdklb h~rghc
hfudgh\_gghc bf_gghc [_a“hdmf_glZjghc zddpbhlZpgghlhlh[s_kI\Z ©QdZeh\.
khklz\_ iZzd_1Z lhkm~Zjkl\_gguc j_]bkljDp-bHegwec hl fZy )hrz

'H ©J:F;E?J2 hl\_qZ_1 Ilj_[h\Zgbyf N_”"_jZevghlh hgZ dhhgggh@HF_yl_evghklb

Jhkkbckdhc N_"_jZpbb?a

Khljm~gbd ijh\h*"bhpbgdm vyl\ey_ Iky ~_ckl\bl_evd&uafflgje Jotefojm_fhc hj]j]ZzgbaZz
hp_gsbdh\ \ khhI\_IklI\bb k [Ij_[h\Zgbyfb ~_ckl\lm&l_KBwvkidaZdhd hl\_qZ_
lj_[h\zgbyf ij_"tyley fuf d hp_gsbdzf imgdldaZgby Ma&dz Jhkkbb -M

hi Z\ImklZz ]

=jz " ~"ZgkdzZy hI\_IkI\_gghklv hp_gsbdZ b xjb~bghkdpih hgbpiisbdk alzdexqgb
I[jm~h\hc “h]lh\hj azZkljZzoh\ZgZ H:H ©:evnZKljZoh\Zgb_2

Hp_gdZ ijhbal\_~_gZ ih khk3h9332047¢Z

:gZeba bkoh~ghc bgnhjfZpbb jughgguo ~Zdgaoo “gyhl[loph”bgdb Z lzd
khhI\_lkI\mxsb_ jZzkq_lu ij_"klZ\e_gu \ jZza”_eZo dZklhlys wgHlggZklb dhlhj
g_ fhlml IjZzdlh\ZIvky jZa”~_evgh Z lhevdh \ k\yatkkhih&gmfq_Ilhf \k_o ijbgy
"hims_gbc b h]jZgbqg_ghbc

MdZazgguc HIlg_I| \uiheg_g \ khhI\_Ilkl\bb k Mghfj®elghp agzidgghc ~_yl_evgh
Jhkkbckdhcec N_”~_jZpbbaNA hl ] k baf_g_gbyfb b ~hiheg_
N_"_jZevgufb klzg~zjlzfb hp_gdb N¥ze__ \\+ *_ggufb \ ~_ckl\b_ IjbdZa
Fbgbkl_jkI\Z wdhghfbg_kdh]lh jZa\blby JhkkbckdbgwNhghjrpd\bIb¥ JIhkkb
< 326 (NKH <« NKH <« NKH < NKH < b k mq_lhf iheh’
F_""mgZjh~gh]lh klZzgdgidgkh\hc hig_Ilghklb ,)56 ©Hp_gdzZ kijhklIbéb\hc k

KhleZzkgh mkeh\byf >h]h\I6¥9-03 \haf_a~gh]lh hdZazZgby hp_ghqguo mkem] hl
j_amevlZlu hp_gdb fhlml [ulv bkihevah\Zgu ”"ey pggua Kkij_"mKfh1] jZevgh]
azdhgzZz ©H[ bg\_klbpbhgguo nhg”Zo? hl«¢ -NA ]jZ\beZfb ~h\_jbl_evgh]
mijZ\e _gby Nhg~hf b bgufb ghjfZlb\gufb zZdlZzbhbgz\gkh\yo jugdh\ >ey mdZaz
p_e _c j_amevliZlu hp_gdb fh]lml [ulv bkihevah\zZgt kypqg\ &b”*Ztukihp gdb

< j_amevlzl_ ijh\_~_gguo bkke_"h\Zgbc b jZigd\éh\ghgkh kijz\_~eb
kilhbfhklv h~"ghc hfudgh\_gghc bf _gghc [_a*hdmf_glZjb

AZdjulhlhdgbhg_jgh]h h[s_kkQAzZz@h\Z2 \ khklz\_ iZzd_1Z Jhkm~"Zjkl
ji_lbkljZpbhgguc 101-11137-D h/| fZy Ih~Zh khklhygbx gZ ~ZIm hq
mqg_Ilhf ijbgyluo “hims_gbc b hdjm]e_gbc khklzZ\ey_|

28 dhi__d

= g_jZevguc ~bj_dlhj
‘H ©J:F;E?J2
B:.Qm fzdh\
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1.1 AZ~Zgb_9gZ hp_gdm

lj_~klzZ\e_ggh_ gb"_ az~Zgb_ gZ hp_gdm b"_gXbggh gazarzZgidxhjh_ yl\ey.
ljbeh _gb_f <« d >h]Jhdhjm6-19-03 \haf_a”“gh]h hdZazZgby hp_ghdg§.0626ikgm] hl
H[t_dl hp_gdb Ilhggh_ hibkZgb_
hr"gZ h[udgh\_ggZy bf _ggZy [_a*hdmf_dlzZzdgah]lzdpdpbhg jgh]lh h[s_}
©QdzZeh\z 2 \ khklz\_ iZzd_1Z ]Jhkm"ZjklI\_gogeu ¢ 0kLA37-D hl fZy
]h~rZ >Zggu_ h[ h[t_dl_ hp_gdb ij _~klZ\e_gu gb"
>7Zggu_ h[ h[t_dl_hp_gdb

GZbf_gh\Zgb_

0Zjzdi_jbkibdb Agz_gh_
lhegh_ nbjf_ggh_ gZbf_gh\Zgb_ hj]jZzgbazpt AZdjulh_ Zdpbhg_jgh_ h[s_kl\h ©QdZe
KhdjZs_ggh_ nbjf_ggh_ gZbf_gh\Zgb_ hj]Z¢ A:H ©QdZeh\z 2

Hkgh\ghc Thkm~Zjkl\_gguc j_]lbkljZpbhgguc

hjlzgbazpbb 1118601002563

R . OZgiEZgkbckdbc Z\lhghfgucXhpggm] 4
F_klh gZoh'~_gby hj]ZgbazZpbb gitzg ghfgucximgm]

OZglkrZgkbckd i_j Wg_jl_Ibdh\
Dhebqg_klI\h hp_gb\Z_fuo Zdpbc Zdpby \ izd_1_
DZIl_]hjby Ibi H[udgh\_ggu_ bf_ggu_ [_a”“hdmf_glZj
Ghf_j b ~ZI1Z ]hkm~ZjkI\_gghc j_]bkljZpbb \ 1-01-11137-D hl fzy lhnZz
;ZeZgkh\Zy klhbfhklv dhi__d

Bfms_kI\_ggu_ ijZ\Z gZ h[t_dl. hjpz\¢pdb[s_¢éhe_\hc kh[kI\_gghklb \eZ” _ev
bg\_klbpbhgguo iZ_\ AZdjulh]lh iZ_\h]h bg\ higbpbpggghghbfhklb ©Bg\_ klbg
Xlju?

1jZ\Z gZ h[t_dl hp_gdb mqgblu\Z_fu_ ijb tijkthbdfhgbb h[t_dIZ hp_gdb
Ijb hp_gd_ h[t_dlZ hp_gdb mgblu\Z_Ilky ijZ\h Eh[I\_aglghikpbgdgb kdb~db
nZdlbg_kdh_ ijZ\h h[s_c ~he_\hc kh[kI\_gghkllghb #hijyZ\el etv g _ \\h~*yll
H{t_dIl kgblz_Iky k\h[h~guf hl h]jZgbg_gbc MaZiggughbiz\md
4. P_evap_gdBlij_~_e_gb_ klihbfhklb h[t_dlIZ hp_gdb

<b”hij_~_ey_fhc klihbfhkKbhjzZz\_~eb\Zy klhbfhklv \ khhI\_Ikl\bb k F_""mg.:
klzg~Zjlhf nbgZgkh\hc hlgIlHR® klb ©Hp_gdZ kijzZz\_"eb\hc klhbfhklb2 KIlh
hij_~ ey |Iky [_a mq_I|Z gZeh]h\

Lj_[h\Zgb_ d khklzZz\e_gbx hlg_IZ hHIgplgd[ hp_gd_ “he _g [ulv khklz
hp_gsbdhf \ highr_gbb dhlhjh]lh kh klhjhgm_ké@dhjhjjEgbpZpbc hp_gsbdh
ijbf_gyebkv \ I_qg_gb_ "“\mo e_I| \ dhebg_klI\_ ~amd_jlm [YokpbigeBgZjgh]h
\ha” _ckl\by g_ bf_ Iky g _kgyluo beb g ih]ZkpdgaebgZjghlhb \ha”_ ckl\b
ij_"mkfhlj_gguo N_"_jZevguf aZdhghf ©H[ hpvglhkidht Ihikkbekdhc N_"_jZphb
I1Zd”_ \gmlj_ggbfb "hdmf_glZfb kZfhj_]Jmebjm_tyo dskdgbadbpblZ™ hkms_klle_
hp_ghgghc ~_yl evghklb dhlhjh]h khklZ\eyel ggZ "&Im lhpogdb
7. 1j_"~ihez]zZ_fhbkihevah\Zgb_j amevliZlh\ BpamgelwvlZlhf hp_gdb y\ey Iky blh
\_ebgbgz kijz\_"~eb\hc klhbfhklb h[t_dlZ hp_gdb gdbafhémlZ[wlt bkihevah\z
Ney p_e_c ij_"mkfhlj_gguo Kkl N_~ jZevghlbgaZdbgBh®dlo nhg”~Zo?

] < -NA 1jzZ\beZfb ~h\_jbl_evgh]lh mijz\e_gby RNhgtfzZhbbgufb
Zdlzfb \ kn_j_ nbgZgkh\luo jugdh\ >ey mdZaaggwdZpu ehmg_gdb fhlml [
bkihevah\Zgu \' | _q_gbb r_kiIb f_kyp_\ k ~ZIlu hp_gdb

>ZI1Z hp_a81h03.2017 ]

Kjhd ijh\_"~ gby hptgdhha”~g__ 6.2017 ]

>hims_gby gZ dhlhjuo "he gZ hkgh\u\Zlvky hp_gdZz

x hlg_| h[ hp_gd_ ~hklh\_j g ebrv \ iheghf h[mdZdZglguvo\\ g f p_eyo

X hp_gsbd g_ ijh\h*bl xjb2bg_kdmxipwdkgZjlbpmgb\Z fuc h[t_dl Hp_gb\Zz

ijZ\Z kh[kI\_gghklb jzkkfzljb\Zxlky k\h[h~guflebH dOZUbgpabc beb
hljZzgbq _gbc djhf_ h]ljZgbq_gbc h]lh\hj_gguo \ HIqg_1I_
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X hp_gsbd ij_"ihez]Z_1| hlkmlkieb[hdKdjuduo nzZdlh\ \ebyxsbo gZ j_am
hp _gdb Hp_gsbd g g _k_ | hI\_IklI\_gghklb ghhoeaZdgdedogmzdih\ gb
g_h[oh”~bfhklv \uy\e_gby IZdh\uo

X bkoh~gu_ ~"Zggu_ bkihevah\Zggu_ Hp_gsbdhfhilg_ IE~]pdlkebd ihemqg_gu
gZ”N_"guo bklhggbdh\ b kgblzxlky ~hklh\_jgufb

x fg_gb_ Hp_gsthdghkbl_evgh klhbfhklb h[t_dlZz ~_ckl\bl_evgh Ihevd
hij_~_e_gby klhbfhklb h[t_dIZ hp_gdhb

X gb AZdZagbd gb Hp_gsbd g_ fhlml bkihevahyZlfiv vHhg_i]_bm&fhlj_gh
gZklhysbf L_ogbqg_kdbf az~Zghb _f

x hlg_l h[ hp_gd_ kh”_j bl ijhn_kkbhgZevgh_ fghgdbhkiHlp eggihdKlhbfhkl]
h{t_dlZ b g_ y\ey_Ilky ]ZjZglb_c Ihlh qlh hiZglg@nk\h[h~ghf jugd_
p_g_ jZ\ghc klhbfhklb h[t _dlZ mdzZaZgghc \ ~Zgghf HIqg_|I_

X j_amevlZlu hp_gdb mdZau\zZxlky \ Hlq_|_ h[ hphgdbnjub/y a hbdZaZzg
\hafh guo ]jZgbp bgl_j\ZeZ klihbfhklb

1.2 ljbf_gy_ fu_ klzZg”~Zhlp_gdb

KhleZkgh Ij_[h\Z§b¢fjZevgh]lh aZdhgZ h[ hp_ghqgghc *_yNAeuwdghklb « ]
Hp_gsbd h[yazZzg kh[ex”*Zlv |j_[h\Zgby N_~"_jZehghipb_ a¥Zgdhioge ~_ yl _evghk
n_"~_jZevguo klzg”~Zjlh\ hp_gdb bguo ghjfZldo\@uohVjdWkikbckdhc N_"_jZp!
h[eZzklb hp_ghgghc ~_yl evghklb Z l1zd"_ lj_[h\ZdbyijAlzeghjdhghqgghc
Nyl _evghklb mI\_j°* _gguo kZfhj_]mebjm_fhc phjgggbh¥plyec gihf dhlhjhc
yley_Ilky

Ih khklhygbx gZ ~ZIm ijh\_~ _gby hp_gdb \\_"kgu"m4ksbkI\W_~ jZevgu_ klzg”*
hp_gdb

1. N_"_jZevglkzg”~Zjl hp_gdb ©H[sb_ ihgylby hp_gdb ih%gdhy d bjH}_Ph\gbx
hp_gdb NKH « & mli\_j ~_gguc Apmghkd hfkl\Z wdhghfbq_kdh]h jZa\blby Jh
N_ "~ jZpbb FbgwdhghfjZza\blby Jhkkbb fZy ] ©H[ mI\_j "~ _gbb N_"_jZe\
klzg~zjlz hp_gdb ©H[sb_ ihgylby hp_gdb ihZghyw do iJh\[M _gbx hp_g¢
NKH « @

2. N_™ jZevglkkzg™Zjl hp_gdb ©P _ev hp_gdb b \b”u klhbfhkhd\ NKHgguc?
ljbdZahfbgbkl_jkI\Z wdhghfbq_kdh]h jZa\blby JhkkbckBbgwNhghfrpd\iblby
Jhkkbb hi fZy ] ©OH[ mI\_j"~_gbb N_"kjZg®ghllh hp_gdb ©P_ev hp_
\b~ru klhbfhklb NKH < 2

3. N_" jZevgutzg”~Zjl hp_gdb ©Lj _[h\Zgby d hlg_Im h[ hp_gohl\ NKHgguc ?
ljbdZahfbgbkl_jkI\Z wdhghfbq_kdh]h jZa\blby JhkkbckBbgwNhghfrpd\tbliby
Jhkkbb hi fzZy ] OH[ mI\_j"~_gbb N_"_jZevzghdhhklZgdb ©Lj_[h\Zgb
hlg_Im h[ hp_gd_ NKH ¢« 2

4. N_"~_jZevguc klzg”~zZjl hp_gdb ©OHij_~_e_gb_ dZIhEKdjh\NKHkIhk a
mi\_j"~_gguc Iljbdz&lbfgbkl_jkiI\Z wdhghfbq_kdh]h jZalblby Jhkkbckdhc
FbgwdhghfjZa\blby Xhkkhbl hdly[j2010] Kk baf_g_gbyfb mI\_j"~_ggufb Ijbd
Fbgbkl_jkI\Z wdhghfbg_kdh]h jZa\blby JhkkbckhbgwdhghfjZpbthlby JhB&b b

hi bxgy20l5 ]| ©H \g_k _gbb baf_g gbc \ N_~ jZevguc kiIZHifZ{]MN_éerpglgdb
dz~Zkljh\hc klhbfhklb NKH < 2
N_" jZevghkilZg”~Zjhp_gdb ©<b”u wdki_jlbau ihjy~hd __ ijh\Zybgbyd Ij

wdki_jlghfm azZdexq_gbx b ihjy*dm _]lh mliI\_j'5)%gbmI\NjJRH gguc IjbdZahf
Fbgbkl_jkI\Z wdhghfbg_kdh]h jZa\blby JhkkbcklgwdhghfjZpbtblby JhBR® b

hi bxey ] ©H[ mI\_j°~ _gbb n_~_jZeyl@ghhtp kidp"@<b”u wdki_jlbau ihjy"
ijh\_~ gby |Ij_[h\Zgby d wdki_jlghfm aZdedm _gpx mhlihjy® gby NXH «

6. N_~ jZevguc klzg~zZjl hp_gdb ©Lj _[h\Zgby d wilkigxlZakZdghr Imebjm _f
hjl]Zzgbazpbb hp_gsbdh\ NKHmMd\_j°* gguc IjbdZahf Fbgbkl_jklI\Z wdhghf
jZa\blby Jhkkbckdhc N_”~ _ jZpbb Fbgwdhghfjzabbdbtyl Jhghkphy ] ©OH[
ml\_j°~ gbb N_” _jZevgh]lh klzZzg~ZjlZz hp_gdb ©mjhipxZzgbyzZgdbc wdki_jl
kzfhj_]Imebjm_fhc hj]j]ZzgbazZpbb hp_gsbdh\ NKH «
7. N_~_jZevglkzg”~Zjl hp_gdb ©Hp_gdz g_"\b bfhklb NKH <«gué IljdZahf g
Fbgbkl_jkI\Z wdhghfbg_kdh]h jZa\blby JhkkbckigpwdhghfjZpbtblby Jhkkbb
hi k_glyljy ] ©OH[ mlI\_j"~ _gbb N_"_jZgVvghip_klddg<Hp_gdZ g_"\b bf
NKH « @

N ~ jZevguc klzZg”Zjl hp_gdb ©Hp_gdZ [bag® kKZnNI\NKHM_gguc IjbdZah

Fbgbkl_jkI\Z wdhghfbg_kdh]h jZa\blby JhkkbckhgwdhghfjZpbtblby Jhkkbb <
hi bxgy ] ©OH[ mI\_j°~ _gbb N_*_jZeNghip lKgdly &ZHp gdZ [bag_kZ NKH

5
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9 N_" jZevguc klzZg”~Zjl hp_gdb ©Hp_gdZ "eNKiH e _c2azdzelh]Z » gguc |ljbdZa
Fbgbkl_jkI\Z wdhghfbg_kdh]h jZa\blby JhkkbckhbhwdhghfjZpbthlby Jhkkbb «
hi bxgy ] ©OH[ mI\_j°~» gbb N_* jZevighhyp kdddo"®Hp_gdZ "“ey p_e_c
NKH <« .2

10. N_~_jZevguc klzZzg"Zjl hp_gdb ©OHp_gdzZ klhbfhkh"HZZdlgy b N\ Hj < a
mlI\_j ~_gguc IljbdZahf Fbgbkl_jkiI\Z wdhghfbg_ywdhlhkkbhZadhid N_*_jZpl
FbgwdhghfjZza\blby Jhkkdhbhl < bxgy ] OH[ mI\_j"~_gbb N_"_jZeM@h]lh Kk
hp_gdb ©Hp_gdZ klhbfhklb fZrbg b h[hjm~"h\Zgby NKH «

11. N_~ _jZevguc klzg”~Zjl hp_gdb ©Hp_gdZ g _fZAhjbZevhgb eZdidmZevgl
kh[kI\_gghklb NKH % mlI\_j"~_gguc ljbdZahf Fbgbkl_jkI\Z wdh@Rflbdbkdh]
Jhkkbckdhc N_~_jZpbb FbgwdhghfjZa\bl8% hlBX bkxlgy < ] ©H[ mI\_j "~ _gb
N_~_jzZevgh]lh klzZzg~Zjlz hp_gdb ©Hp_gdzZz g_fE\hybZevdwd_eZddimZevg
kh[kI\_gghklb NEKBH2«

12. N_"~_jZevguc klzZzg”Zjl hp_gdb ©Hij_~_e_ghbhghcebldhdfhibhgH <12 @
mli\_j"~_gguc IljbdzZahf Fbgbkl_jkiI\Z wdhghfbqg_kdh]hkkbhZa&dhid N_"_jZpl
FbgwdhghfjZa\blby JhkXblbll%xghy[j2016 ] ©OH[ mI\_j°~_gbb N_~_jZevgh]h klZzZ
hp_gdb ©Hij_~_e_gb_ ebd\b*"ZpbhggRN&HId®Phklb

13. N_"~_jZevguc klZg”"Zjl hp_gdb ©Hij_"~_e_gb_ blghh bkl bl  g1h «« 13 2
mli\_j"~_gguc IjbdzZahf Fbgbkl_jkiI\Z wdhghfbg_ywdh]hkkbhZadhid N_"_jZpl
FbgwdhghfjZa\blby Jhk®bibl17%«ghy[j2016 ] ©H[ mI\_j°~_gbb N_~_jZevgh]h klZ
hp_gdb ©Hij_~_e_gb_ bg\_klbpbhgghNKHKIBYhklb

ljbf_gy_fu_ klzg”"Zjlu

MdZazZggu_ \ur_ N_"_jZevgu_ klZg”~Zjlu hp_gaddbVvilggmM\jZafmijuzy J1jmiiz +
NKH < NKH < NKH j_lezf_glbjmxsb_ h[sbc ihjy*hd ijh\_"b gy e\ bkd fh
hl \b”Z h[t_dlZ hpNd&db <« -13 | JezZf _glbjmxsb_ hl~_evgu_ Zki_dlu hp_
Nyl _evghklb beb ~“hihegyxsb_ NKH gZklb ki_pbnbdb hp_gdb hij_~ e _ggu
Zdlb\h\

Hp_gb\Z_fuc h[t_dl y\ey_Iky h[t_dlhf highkybBhfybddgklykI\_gguhe_ \u_
bgkljmf_glp "ijbylby Zdpbc “he_c b \Voh”®l \ khklzZ\ bfms_kI\Z AZdjulh]h i
bg\_klbpbhggh]h nhg”Z g_"\b bfhklb ©Bg\_midppluhzy]jirggu_ h[klhylijévkI\Z
ijh\_~ _gbb gZklhys_c hp_gdb ijbf_gyebkv ke _hunxsb_ klZg~"Zj

1. N_"~_jZevgkikzg”"Zjl hp_gdb ©H[sb_ ihgylby hp_gdb ih%gdby*d bjH}_PMh\dbx
hp_gdb NKH « & mlI\_j"~"_gguc Apmdkd hfkI\Z wdhghfbg_kdh]h jZa\blby Jh
N_"_jZpbb FbgwdhghfjZa\blby Jhkkbb fZy ] OH[ mI\_j"~_gbb N_"_jZe\
klzg~rzZjlz hp_gdb O©OH[sb_ ihgylby hp_gdb ihZghtyw do iJp\[HM\_gbx hp_g
NKH < a

2. N_"~_jZevgltzg”™Zjl hp_gdb ©P_ev hp_gdb b \b”u klhbfhkhd\_NKHgguc?
ljbdZahfbgbkl_jkI\Z wdhghfbqg_kdh]h jZa\blby JhkkbckBbgwNhghfjrpa\tblby
Jhkkbbhk hi fZy ] ©OH[ mI\_j°"~_gbb N_"kjZg®dhllh hp_gdb ©P_ev hp_
\b~ru klhbfhklb NKH < 2

3. N_"~_jZevgutzg”~Zjl hp_gdb ©Lj_[h\Zgby d hlg_Im h[ hp_gml\_NKHgguc
ljbdZahfbgbkl_jkI\Z wdhghfbqg_kdh]h jZa\blby JhkkbckBbgwNhghfjrpao\tblby
Jhkkbhk hi fZy ] OH[ mI\_j"~_gbb N_"_jZenzghdhhklZgdb ©Lj_[h\Zgb
hlg Im h[ hp_gd_ NKH <« 2

4. N_"_jZevgkdzZzg”™Zjl hp_gdb ©Hp_gdzZ [bag_kZ NKH <« @ |jmdZahf_gg
Fbgbkl_jkI\Z wdhghfbg_kdh]h jZa\blby JhkkbcklgwdhghfjZpbtblby Jhkkbb

hi bxgg0l5 ] ©H[ mI\_j"~_gbb N_~_jZevgh]lh klzZg”*Zjlz Zp[hadyp_ kZHr
NKH 8 2

5, F_""mgZjhr&klgég”r"ZplbgZgkh\hc hlg_Ighklb ,)56 ©Hp_gdZz kijzklB&b\hc |
6. KIZg~Zjlu b ijz\beZ hp_ghgghc ~_yl_evghklb fhlj\ ]Jjmebdou fhikZhj]ZgbazZpt
hp_gsbdZzZ. h\

ljbgylu_ ijb ijh\_~ gbb hp_gdb h[tgdlZ Yhgms_ gby

Hkgh\gu_ ~“hims_gby ijbgylu_ ijb ijh\_~_gbbdlip hgpdlgdift ij_~klZ\e_gu \ az’
gZ hp_gdm
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K\_ " gby h aZzdZagbd_ hp_gdb b h[ hpkZjsb® hightih[ hp_gd _

K\ »~ gby h aZzdZagbd hp_gdb

HjlZgbazZpbhggh ijZ\h\Zy nhjfz H[s_kI\h k h]jZgbg_gghc hI\_IkI\_gghkl"
gZbf_gh\Zgb_ OMijzZ\eyxsZy dhfizgbhy ©HJ?HE?

F_klh gZoh ~_gby ] Fhkd\Z me <Z\beh\z ~ dhj
lhglh\uc Z7j_k ] Fhkd\Z me <Z\beh\z 7 dhj

Hkgh\ghc 1Thkm~ZjklI\_gguc

i 1bkljZpbhgguc ghf 1107746237147

>Z1Z ijbk\h_gby H=JG fzjlz ]

K\ ~ gby h[ hp gshbd

Emp_gdh Jhfzg K_jl__fAbd _ckl\bl_evguc
kzfhj_Jmebjm_fhec hjl]ZzgbazZpbb hp_gsl
©K:FHJ?=MEBJM?F:Y HJ=:GBA:PBY (KK
JHKKBCKDBO F:=BKLJH< HP?GDB?®?
K\b~r_I_evkl\h h qe_gkI\_ \ kZfhj_]mebjnZpflh

hp_gsbdh\ «- hi ] j_lbkljZpbhgguct
hi 1

Hisb_ k\_"_gby h[ hp_gsbd_ \7.7¢ |ju Ahdmf_glz h ijhn_kkbhgZevghf |
F “hijzke _\hc bgkibiml ihtur_gby d\Zebi
i J_ihAlhIh\db jmdh\hAysbo dZAjh\ b ki_pkbZ&l
wdhghfbg_kdhc 2zZdz~_fbb bf = < le_oZgl
ijhn_kkbhgZevghc i_j_ihAThIh\d_ 11 « hi ]
KIZ" jZ[hlu hp_gsbdhf k 1hnz

AZdexqg_g Ijm~h\hc “h]h\hj k :H ©J:F;E?J?
:dpbhg_jgh_ h[s_kl\h ©J:F;E?J?

Xjb~rbg_kdh_ ebph Kk dhlhjuf h H=JG hi ]
aZdexgbe Ijm~h\hc “h]h\hj Z"Nj_k Fhkdh\kdZy h[eZklv ] DhjBeh
X[be_cguc me E_gbgkdzy ~* ihf

F_klh gZoh A _gby hp_gsbdzZ khhI\_lkI\m 1 _Z@bj
hj]ZzgbazZpbb k dhlhjhc hp_gsbd aZdex]dhbjljm
Fhkdh\kdZy hl[eZklv ] Dhjhez\ fbdjhjZch:
me E_gbgkdzy ~ . d\

F_klh gZoh ™~ _gby hp_gsbhdZz
Ilhglh\uc Z~j_k hp_gsbdZz

Ghf_j dhglzdlgh]lh I_e_nhgZz +7 (495) 229 +49-71

Nj_k we_dljhgghc ihqglu lutsenko@ramb-price.ru
lhebk kljZoh\Zgby hI\_IkI\_gghklb <« 5
K\_~_gby h kljZoh\Zgbb hiI\_lkl\u~rZg H:H ©:evnZKljZoh\Zgb_?2 1kIKG ¥
xjbrbg_kdh]h ebpZz Ah]lh\hjz kjhd kljZoh\Zgby k ] ih
KljZoh\Zy kmffZ00 klh fbeebhgh\ jm[e_c
Emp_gdh JhfZg K_j]l__\bg
_ _ _ G_dhff_jg_kdh_ iZjlg_jkl\h ©K:FHJ?=M
KZfhj_]lmebjm_fZy hj]ZgbaZpby HJ=:GBA:PBY :KKHPB:PBB JHKKBCKDBO F
hp_gsbdh\ HP?GDB? \dexq_gZ \ _“bguc Jhkm~Zjkl\_
kzfhj_]Jmebjm_fuo hjlZgbaZpbc hp_gsbdh\
hl bxey ]
Emp_gdh JhfzZzg K_j]__\bg
A ; Ilhebk kljZoh\Zgby hiI\_lkI\_gghklb
ﬁ;_gg%%yzh kljzoh\Zgbb hl\—|k|< R \urZgguc H:H ©:evnZKljZo
- |_jbh” kljZoh\Zgby k h 1 i ]

KljZoh\Zy kmff@o  jm]|
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K\_~ gby h g_az\bkbfhklb xjb~bq_kdhthhpbipZp kydbd azdexqben\f

"hlh\hj b hp_gsbdz \ khhI\_IkI\b_ kh klevgN]M ajZdhgZ-NA ©H|[
ANyl _evghklb \ Jhkkbckdhec N_~_jZpbb?@

Xjbr"bg _kdh_ebph k dhlhjuf hp gsbd aZdexgbhkej ljinAR\Hc*"Zh]lh glh g_ bf__
bfms_kI\_ggh]h bgl_j kZ \ h{t_dl_hp_gdb_bkypZbnlgebyhé¥gguf ebphf aZzdzZa
JzZaf j ~ g “ghlh \hagZljZz ~ gby xjb”bqg_ kdhhhufethpZ gkbdl aZzdexgbe IjmA"]
Ahlh\hj az ijh\_~_gb_ hp_gdb h[t_dIZblkplgdbbgh]a\} \_ebgbgu klhbfhklb h
hp_gdb mdzZazZgghc \ gZklhys_f hlg_Il_ h[ hp_gd_

Hp gsbd g yley lky mqgj "bl e f kh[kI\_ggbdhf*hegmikhguffhfebphf be
iZ[hlgbdhf xjb"bq kdhl]ha&llgZaqgbdzZz ebphf bf xsbf bfms_ kI\_gguc bigl_j Kk
hp_gdb Hp_gsbd g_ khklhbl k mdZazZggufbjabklAfbbepe kaddkI\ _

Hp gsbd g bf | \ highr _gbb h[t dIZ hpebdb[yag&duevkl\ gguo ijZ\ \g_ ~h]l
b g yley Iky mgZklgbdhf qge ghf beb dj “bihjebpdaZdg akgdddZ jZ\gh dZ
azZzdzZaqbd g_ y\ey |ky dj_~blhjhf beb kljZoh\sbdhf hp_gsbdZz

JzZaf j hiezZlu hp _gsbdm azZ ijh\_~ gb_ hppggldbhdt @lzZ\bthkbl hl blh]l]h\hc \_e
klhbfhklb h[t_dlZ hp_gdb mdZazZgghc \ gZklhysd f hig_|_ h[ hp

16 BgnhjfzZpby h[h \k_o ijb\e_gq_gguo d ijh\_~dpbxd tipAkhih\d_ hiq_

hp_d_ hjl]zgbazpbyo b ki_pbZebklZo

>ey ijh\_~ _gby gZklhys_c¢c hp_gdb b ih~]hlh\dhlqgZxlhy[s Hh_gd_ klhjhgc
hjlZgbazZpbb b ki_pbZebklu g_ ijb\e_dZebkyv

1.7 Hkgh\gu_ nZzZdlu b \u\h”u

Hisb k\ A ghby

Hkgh\Zgb_ ~ey ijh\_~_gby hp_+ >h]lh\hj < 6-19-03 \haf_a”~gh]h hdZazZgby hp_ghq
hp_gdb h[t hdZgdhb ]

>7Z1Z khklz\e_gby hlg_IZz 21 bxgy017 ]

Ghf_j hlg_lZ 17/06-19-03

H[sZybgnhifZpbyb” glbnbpbintyé[t dl hp gdb
hfudgh\_ggZy bf _ggZy [_a’hdmf_eZdgu@h|twdhbpbhg jghlh h[s_|

hrgz

©QdzZeh\zZ 2 \ khklz\_ iZzd_1Z 1hkmA"ZjkI\ _gogugeu ¢ §0%Li237-D hi fZy
]h~rZ >Zggu_ h[ h[t_dl_ hp_gdb ij_~klZ\e_gu gb"
>7Zggu_ h[ h[t_dl_hp_gdb

GZbf_gh\Zgb_

0Zjzdl_jbklibdb AgZq_gb_
lhegh_ nbjf_ggh_ gzZbf_gh\Zgb_ hj]jZgbazZpt AZdjulh_ Zdpbhg_jgh_ h[s_kl\h ©QdZe
KhdjZs_ggh_ nbjf_ggh_ gZbf_gh\Zgb_ hj]Z¢ A:H ©QdZeh\z 2
Hkgh\ghc JThkm~Zjkl\_gguc j_]bkljZpbhgguc 1118601002563

hjlZgbazZpbb
OZgikZgkbckdbc Z\lhghfgucXfpggm] 4
N

F_kih gZoh'*_gby hjlZgbaZpbb O0zgtFZgkbckd i_j Wg_j]_lbdh\
Dhebqg_kl\h hp_gb\Z_fuo Zdpbc Zdpby \ izd_|_

DZI_lhjby Ibi Hludgh\_ggu_ bf_ggu_ [_arhdmf_glZj
Ghf_j b ~Z1Z Jhkm~ZjkI\_gghc j_]bkljZpbb \ 1-01-11137-D hl  fZy 1haz
:Zezgkh\Zy kihbfhklv dhi__d
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J ameviZlu hp gdb

AZljZlguc ih~"oh? 28 dhi__d
>hoh”guc ih”"oh”? g_ bkihevah\Zeky
KjzZ\gbl_evguc ih~oh” g_ bkihevah\Zeky
Blh]lh\Zy \_ebgbgzZ klihbfhklb 28 dhi__d

J_amevlzZlhf hp_gdb yl\ey_Ilky blh]lh\Zy \ *elbdbgzkikipZhklb h[t_dlZ hp_gdb
hp_gdb fhlml [ulv bkihevah\Zgu "ey p_e_agguig_Nmkfhl *NjZevgh]lh azZdhg
bg\_klbpbhgguo nhg~Zo? hl -NA <IljZ\beZfb ~h\_jbl_evgh]h mijZ\e_gb
bgufb ghjfZlb\gufb ZdIZfb \ kn_j_ nbgZgkh\meyjugdhdaZgguo p_e_c j_amevlZl
[ulv bkihevah\Zgu \ |_g_gbb r_klkb Zkymp\.gdb

18 | _j g_gv ~“hdmf_glh\ bkihevam_fuo ijb ijhp "gdgbbb mklZgZ\eb\
dhebq_kI\_ggu_ b dZqg_kI\_ggu_ oZzZjzdl_jbklitheb ddb_dI

>ey hij_~_e_gby klhbfhklb h[t_dlZ hp_gdb HpahddBdAkwlighnhjfZpby ihemq._
hl AzdZagbdzZ |1_j_q_gv bkoh”guo "Zgguo idhebhdd gigudkha\AZdA |Z]e
LZ[ebpZz
|l _j_g_gv bkoh”guo "Zgguo ihemg_gguo hl AZdZagbdZ

GZbf_gh\Zgb_ ~hdmf_glZz <b” "hdmf_gl
K\bA_I_evkl\h h Thkm~ZjkI\_gghc j_]lbkljZphbekhpi2bq_kdh] dhiby
K\b”A_|I_evkl\h h ihklZgh\d_ gZ gZeh]lh\uc mq_lI dhiby
ymol]Zel_jkdb_ [ZeZgku H[s_kI\Z aZzZ i_jb31"0%2017 ]] ih dhiby
Hlg_lu h ijb[ueyo b m[uldZo H[s_kI\Z aZz i_jisa.03KR017 ] dhiby
JZkrbnjh\dz ZdIb\h\ b h[yaZl_evki01g¥ dhiby
Bklhgghbd >7Zggu_ AZdZaqbdZz

19 :gZeba \uiheg gby ijbgpbih\ bkihevah\Zgby bgphhijifiapb” gbb hp_gd

Ijb hij_~_e_gbb klihbfhklb MW_dtdd Hp_gsbdhf bkihevah\ZeZkv bgnhjfZpby
hl AZdZaqgbdz 1I1Z]e ba ijz\h\uo [Za ZZ&glhgohbfZpdlyqg
Il j_qg_gv bkihevam_fuo Hg@clig\ b *"jm]bo hldjuluo bklhggbdh\ bgnhjfZpbb i
ih | _dklm gzZklhys ]h HIq_IZ
ljhp_kk hp_gddfhj b ZgZeblbg_kdZy hp_gdzZ ~Zgguohith gftb dimvdhghfbq_kdrt
kblmZpbb gZ dhgdj _lghf jugd_ k p_evx nhjfldiéXdghpyad klhbfhklb h[t_dlz
hp_gdb
Hp_gsbd hkms_kl\ey_ | k[hj b ZgZeba bgnhjfzZybBeyy ipjHfohbgby hp_gdb h[t
hp_gdb kms_kI\ _gghc ~ey hij_~ e _gby klhbphlgldb hi[tfldlih~oh”Zfb b f_Ih~":
dhlhju_ gZ hkgh\Zgbb km ™~ _gby Hp_gsbdzZ ~tge guw ifjbIvijhj\of* gbb hp_gdb \
gbke
x bgnhjfZpbk dhebqg_kI\_gguo b dZq_kl\_gguo oZjzZdl_jhbkllgdbo \de¢xdZy
i _j_gq_gv mklZzgZ\eb\Zxsbo bo "hdmf_glh\ Z IZ¢gpbxbdgms tkdnhhgfinx ~e
hij ~ e _gby klhbfhklb H[p_ddb
x bgnhjfZpbx h jugd_ h[t_dlZ hp_gdb p_ghBEflhghxsbd Izd _ \g_rgkt
nZdlhjZzo \ebyxsbo gZ _]h klhbfhklv
Ijb khklZ\e_gbb hig_IZ hhhpgghld *he”_g ijb"_j b\Zlvky ke_"mxsbo ijbgpbih

x \ hlg_I_ "he gZ [ulv baeh _gZ bgnhjfZpby kms_kij\ gy yk ¢gsddiz "e
hij_~ _e_gby klhbfhklb h[t_dIZ hp_gdb
X bgnhjfZpby ijb\_~_ggZy \ hlg_l_ h[ hp_gd_ HpgahfI\\glywfshy gz

kihbfhklv h[t_dIZ hp_gdb “~he gz [ulv ihAI\_jA gZ
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His__ lj_[h\Zgb_ d bkihevah\Zgbx bgnhjfZpbb Njlghipbhhp_gddqg_I| h[ hp_gd_
g_ “he _g "himkdZlv g_h~ghagZggh]h lhedh\&Zlyby &£k mMh" gb_

>hdmf_glu ij_~hklZ\e_ggu_ AZdZaqbdhf hp_ddbu_Z bl&Zdhldjuhuo bkfthqgghc
bkihevah\Zggu_ Hp_gsbdhf gZ ~hklZlhgghf mjhXgguhljezh Zk[t_Hdpmgdb
>hdmf_glu b hljz" _ggmx \ gbo bgnhjfZpbx #Hze dskh\d tjlodix IThevdh ihke_ ijh)
bo khhi\_lklI\by ~_ckl\bl_evghc kbimZpbhb mklZgh\ebghhtvxhjh\Zlohy
ij_"klz\bl_e_c AZdZagbdBgmmjfozdlby bkihevam_fzZy ijb ijh\_~_gb\e hiphgdd m
lj_[h\Zgbyf “hklZlhgghklb b “hklh\_jghkblgy weg*ihrhs_gbc d hp_gd_

!Bklhqgbdb bgnhjfZpbb bkihevam_fu_ \ kigyl\ kmhdiXalklZmxsbo jZa~_eZo hlq_IZ

10
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. HIBK:GB? HKGH<GUO WL:IH< HIJ?>?E?GBY KIJ:<?3HEE<HKI KL

Ijb  hij_~_e_gbb kijz\_"eb\hc klhbfhklb g_h[oh%kbfitm\Zjwkdh\hiheh _gbyfb
F_"~mgZjh~rgh]lh klZzgbg@dgkh\hc hlg_Ilghklb ,)56 ©Hp_gdZ kijhkIbdéb\hc k
< khhI\_Ilkl\bb k mdzZazgguf jzg__kklZZg*2zjdhdy klihbfhklk p_gZ dhlhjzZy fh™_
[ulv ihemqg_gZ ijb ijh~Z"_ Zdlb\Z beb mieZq_gHl[yaZli gvkAg_ijb ijh\_~ _gb
hi_jzpbb gz "“h[jh\hevghc hkgh\_ gZ hkghhghf \wéb gBED[jugd_ gZ ~"ZIm hp_
| _dmsbo jughgguo mkeh\byo Ih _klv \uoh”gzZy Ipl_¢Z]hg yA@ybklbyheb [ZdZy |
g_ihkj_~klI\_ggh gzZ[ex”Z_fhc beb jZkkgblu\Z_lky k~ jkwilthgdnath\lhgZ_hp_gdb
Hkgh\gu_ wlZiu ijhp_kkzZ hij_~_e_gby kijz\_"eb\hc[kRlhdgh&lb”hleh \uo
bgkljmf_glh\ ij _~ijbydbpbc "he_c
<uykg_gb_ dhgdj_Igh]lh Ibiz kh[kI\_gguo ~héh\uig_tighVyjmy_gy\eyxs_]lhky
hit_dlhf hp_gdb \ khhiI\_IklI\bb k _]h _~bgBdpbbmlgebhz~hieb hibkzZgb_ h]
hp_g)db
2 Hij_"~_e_gb_ bkoh”guo mkeh\bc hp_gdb
3. Hij_~ e _gb_bkoh”guo "Zgguo ~ey f_Ih~h\ hp_gdb
4 |jbf_g _gb_f Ih~h\ hp_gdb
<uvkg gb dhgdj Ighlh 1biZz kh[kI\ gguo “he Qgul\ hgktjphfylby Zdpbc
"he c vleyxshétkydlhf hp gdb \ khhi\ IklI\bb*"kaglb® ¢ mqg_1IZ
<uiheg_gb_mdzZaztdgghhhkms kl\ley |Iky \ ih*jZza”r_e_ ©HibkzZghb h[t_dlIZ hp
Hij ~ e gb bkoh”guo mkeh\bc hp_gdb
<uiheg_gb_ mdZaZggh]h imgdlZ hkms_kl\ey_Ikyk¥Y globjhqtt klZ @H_gdb?2
Hij " e gb bkoh”guo "Zgguo *ey f.lh~h\ hp_gdb
F_Ih~u hp_gdb ijbf_gy_fu_ "ey hp_gdb kijzfhkéb\hech&lhpb fZdkbfZevg
bkihevah\zZlv mf_klgu_ gZ[ex”Z_fu_ bkoh”~gwMjhAdggh_ MjhdgtbgbfzZevgh
bkihevah\zZlv g_gZ[ex”Z_fu_ bkoh~gu_ ~Zggu_
B_jZjoby bkoh”guo “Zgguo
1. Bkoh~qu_ "~Zggqu Mwhhgehlbjm_fu_ p_gu g_dhjj_dlbjm_fu_ gZd&dEmguc
br_glbgguo ZdIb\h\ beb h[yazZl_evklI\ d dhlhjuh’ijl difleydgblv ~hklmi gz
hp_gdb
Dhibjm_fzZy p_gZ gZ Zdlb\ghf jugd_ij_"klzZ\glyel kh[he” ggHih _ ~hdzZazZl_ev
kijz\_"~eb\hc klhbfhklb b ~he’gZ bkihevah\ZlvkyjZey'ebbphgdblhlbifhklb [_¢
dhjj_dlibjh\db \kydbc jZa dh]~Z .hgZ ~hklmigZ
2. Bkoh™*gu "~Zgqu Mywhthgpkohrgu_ ~Zggu_ dhlhju_ g_ y\leyxlky dhbhbjm _f
\dexq_ggufb \ Mjh\_gv b dhlhju_ ijyfh bébydhiky gflexy*z_ fufb ~ey Zdlb\Zz
hiyazl_evkl\z
Bkoh”"gu_ ~Zggu_ Mjh\gy \dexqgZxl| ke_“mxs_ _
D dhlbjm_fu_ p_gu gZ ZgZeh]lbqgu_ Zdlbki\DBegZzhdgbliAlgleo jugdZo
E dhlbjm_fu_ p_gu gZ b~ _glbqgu_ beb ZgzZblkodqdyazZddhkI\Z gZ jugc
dhlhju_ g_ y\eyxlky zZdlIb\gufb
F bkoh”gu_ ~Zggu_ aZ bkdexqg_gb_f dhlbim_ vyueyplky dhlax~rz_ fufb ~e
Zdlb\Z beb h[yazZl_evkI\Z gZijbf_j
x klz\db \hagZzZ]jz"~_gby b djb\u_ “~“hoh”~ghklb k glZ[lexgd dwlbjm_fufb
bgl_j\zZezfb
X ih”jZzamf_\Z _fZy \heZlbevghklv
x dj_"blgu_ kij_"u
G ih~M\_j"~"Z _fu_ jugdhf bkoh®~gu_ ~Zggu_
Bkoh”gu "Zggu MjWwlgy g gZ[ex*Z fu_ bkoh”~gu_ ~Zggu_ "ey 2Zd
hlyazl_evkl\z
G_gZ[ex"Z_fu_ bkoh”gu_ ~"Zggu_ "he’'gu bkihewyahdbl kkyzVeyebh\hc klhbfhklk
Ihf kemqgzZz_ _keb mf_klgu_ gZ[ex"Z_fu_ bkoh”"ghigy*"EggMjh\gWMjg_ ~hkimi
IZdbf h[jZahf mgblu\Zxlky kbImzZpbb ijb dhlhjuo hgedfrezy*Zijbkydebgbb 1Zdh\
Nyl _evghklv gZ jugd_ \ highr_gbb ZdIb\Z bz lga ['yAalZl heprkddb
<uiheg_gb_ mdzZazZggh]lh imgdlZ hkms_kl\ey_ |¥e\behjfygaZ?e ©:
libf g gb_f Ih~h\ hp gdb
ljb hp_gd_ kijz\_”~eb\hc klhbfhklb g_h[oh~bfh bbihefvdhtzlvhdZddb dhlhjt
yleyxlky ijb_fe_ fufb \ keh b\rboky h[klhylb ev&iNZdhlhjuo "hklmigu "Zgc
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AhklZlhggu_ "ey hp_gdb Kkijz\_~eb\hc klhbfhklkbfidevghhtbkKihcevamy mf_Kl
gZ[ex"Z_fu_ bkoh~gu_ ~Zggu_ b fbgbfZevglZbdkih2viumybkohp gu_ ~"Zggu_
Lj_fy gZb[he__ rbjhdh bkihevam_fufb f_Ih*Zyxlkp_joudih gdec ih"oh® aZzljZlg
ihroh” b "hoh”~guc ih~oh”*

Jughqguc ih*ahwghqgguc ih*oh” d hpwlidhd.ih2oh” ijb dhllhfhfevamxlky p_gu
Aim]lZy mf_klgZy bgnhjfZpby ] g _jbjm_fzZy jughygfduflk bt j@ippggufb bel
khihklz\bfufb |h _klv ZgZeh]lbqgufb Zdlb\Zfb fbh[paBEl_ J¢mkihZz ZdIb\h\ |
hiyazl_evkl\ 1Zdhc dzd [bag_k

AZljZlguc ih”"oh&ZljZlguih”oh” d hp_gwlh #ih”*oh” ijb dhlihljifZ_Iky kmffz
dhlhjzZy ihlj_[h\ZeZkv [u \ gZklhysbc fhf_gl Yeyadizfblgweviphc kihkh[ghklb Zc
qgZklh gZzau\Z_fhc |_dms_c klhbfhklvx aZf_s_gby

>hoh”guc ih*oehdh~guk”*oh” d hp_gdh #th”oh” ijb dh[imhmsb_ kmffu gZijbf_]j
ihlhdb ~_g_"guo kj_"kI\ beb “hoh”u b jZkohtM\ZxlkyhljZabgmx kmffm gZ |_d|
fhf_gl Ih _kKivkdhglbjh\Zggmx ljb bkihevah\Zgbb “hohpggdz ikitBh~ Zel\hc
klhbfhklb hljz Z_1 I_dmsb_ jughqgu_ h'b~Zgby Bohlgfmghd kidf

< g_dhlhjuo kemgZyo ijb hij_"*_e_gb_ kijzZ\_"ebAdldb\Klhbdhklb[yazl_evkl
ijb_fe_fuf [m~™ bkihevah\Zgb_ h~ghlh f_Ih”"Z hp_gdb gZzijbf jZdilh\Zhped
hlyazl_evklI\Z k bkihevah\zZgb f dhlbjm_fhc pjgagdgZz*"gdibXtglgibgguo ZdIlb\h\
h[yazZl_evkl\ < ~jm]bo kemqgZyo ijb_fe_fuf [mb_IfdkihkMalg\gdigp f_Ih~h\ hp_c
gZijbf_j 1Zd fh _I| h[klhylv ~_eh ijb hp_gda_jBpgbpuc *_g_"gu_ kj_~kI\Z 7
ey hp_gdb kijz\_~eb\hc klhbfhklb bkihevamxIky_flhHu kip_gdb_ Ih j_amevl.
Ilh  _klv khhI\_IlkI\mxsb_ ihdZazZl_eb kijzZ\_"eb\hc d&ihbhfpnkglb\ZMhley iml_f
jZkkfhlj_gby p_e_khh[jZaghklb "*bZiZahgZ agZguobcrzZddhtlyZjg agnevlzI|zf
Hp_gdZ kijz\_"~eb\hc klhbwfhkldgZg_gb_ \ ij_~_eZo I1Zdh]lh ~bZiZahBg&__dhlh
lhggh ij_"~klz\ey_I kijz\_~eb\mx klhbfhklv \ keh b\nkkdkZoh[klhyl_e

ljb ijh\_~ gbb gZklhys ¢ hp_gdb mdZazZgguhp igd&hZy_ "e&b\hc klhbfhklb
dhgdj_Ibabjh\Zebkv ~hihegyebkv b jZkrdphyebklvelgZ gbhk N_"_jZevguo klZg”
hp_gdb ~_ckl\mxsbo gZ ~ZIm ijh\_~_gRBylkpnpdsthd Wr¥tm h[t_dIZ hp_gdb
<uiheg_gb_ mdzZazZggh]lh imgdlZ hkms_kl\ey_Ilkyhthehjby he_gdb?
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I,, HIBK:GB? H;T?DL: HP?GDB

3 H[sb_iheh  _gby

< khhI\_lkI\bb k iheh _gbyfb F_""miglzZigrgHHAbgZgkh\hc hlq_Ilghklb ,)56
©Hp_gdZ kijz\_"eb\hc klhbfflkfbawlZihf hp_gdb kijZ\_"~eb\hc klhbfhklb y
\uykg_gb_ hibkZgb_ dhgdj_lgh]lh Zdlb\ZIbZzb yhéyxE| Jéeky h[t_dlhf hp_gd
khhi\_lkl\bb k _]Jh _“bgbp_c mqg_IlZz < mdZaZgghézZiply"iZhlp KkZZ\uykg
hibkZgby ZdIb\Z hlkmlIkI\m_I
< khhI\_Ilkl\b_iheh  _gbyfb klZlvb N_"_jZevgh]h klZg"ZjlAZghygdbh&glL jlnihh
hp_gd_ NKH « a \g_ aZ\bkbfhklb hl \b*zZ h[t_dig_hp_bfH hp_gd_ "he
kh~_j ZIvky hibkZgb_ h[t_dIZ hp_gdb k mdZazZgllh\i_bhkggegvamdnido hp_gsbd
mklZgzZ\eb\Zxsbo dhebg_kI\_ggu_ b dZq_kI\_gguh[todjZdhpjbkdibdbz \ highr_
h[t_dlZ hp_gdb ijbgzZz”fe_"Zs_]lh xjb*bq_kdd#hTm jebpbmabiu xjbrbg_kdh]h ebpZz
gbke_ ihegh_ b \ kemqzZ_ _keb bf__lky khéj\Zzgbggh”rZigZZzbhlkm”Zjkl\_g
j_1bkljZpbb hkgh\ghc Jhkm”ZjkI\_gguc j_]bkljZpbhoegdagklghdy klhbfhklv h[t_
hp_gdb ijb gZebqgbb
ljb ijh\_~_gbb gZklhys_c hp_gdb [ueZ ijbgylZhke_~mxdZgvghklv hibkzZg
h{t_dlZ hp_gdb

1. Hibkzgb_ bfms_kI\_gguo ijz\ h[j_f_g _gbc k\ydEfghppoddh]t

2. HibkzZzgb_ dhebg_klb g@wgo kiI\_gguo ozZjzdl_jbklbd h[t_dIZ hp_gdb az

hibkZgby bfms_KkI\_gguo ijZz\ h[j_f_g_gbc klyaZfgppogdh|t
3. HibkzZgb_ I _dms_]h bkihevah\zZgby h[t_dIZ hp_gdb
4. HibkzZgb_ ~jm]lbo nzdlhjh\ b oZjzdl_jbklbd hloghlkysbmpkydd hkms_KkI\_
\ebyxsbo gZ _]h klhbfhklv

3.2. HibkZgb_ bfms_kI\_gguo ijZ\ h[j_f_g_gbc k\azZdlhfohk gdb

H[s__ hibkzZgb_ h[t_dIZ hp_gdb
hrgz hludgh\_ggZy bf ggZzy [_a*hdmf_glZAgdpwlhfdpbxdpbhg jgh
h[s_klI\Z ©QdzZeh\z & \ khklz\_ iZzd_1Z JokmWhkkPAplhbhggu®le11137-D
hi fZy lh~rzZ ghfbgZevghc klhbfhklvev h”bg jm
A:H ©QdZeh\Z aZj_]bkljbjh\zgmrbghflhkm~ZjkI\_gghf j__klj_ xjb”bqg_kdbo
18.10.2011 ] aZ hkgh\guf JThkm2Zjklj\ Jd&kufZpbhgguf gh1158601002563.
F_klh gZoh ~_gby h[s_6280R@ OZglmzZgkbckdbc Z\lhghfguc hd{idjk =
] OzgRZgkbckd i_j Wg_j]_lbdh\ ~»
Bfms_kI\_ggu_ ijZz\Z k\yaZggu_ k h[t_dlIhf hp_gdb
H[t_dl hp_gdb ijbgz”e_"bl gZ ijzZ\_ h[s_¢kMNhgglhkltkhez” ewp\Zklbpbhgguo
iZ_\AZdjulh]lh iZz_\h]h bg\_klbpbhggh]lh nhg”zZod g\\ bKItbfinkibbX ]ju?
< khhI\_lklI\bb k iheh _gbyfb klZlvb N_"_jZeWghbly\aklbpdhg@uo nhgnZ
bfms_klI\h khklzZ\eyxs__ iZ \hc bg\_klbpbhgguc nhdsbf vbdmdkkl\hf
\eZ” evp \ bg\ kibpbhgguo iZ \ b ijbgZ”e "blhbd @zZ”hig\\hc kh[kI\ gghklk
JZa”_e bfms_kI\Z khklzZ\eyxs _]h iZ _\hc bg\_klbiphbhggecbahg”~]lh “heb \ gZ
g_ "himkdzxlky aZ bkdexq_gb_f kemqgzZ_\ ij_"mlefhdpfggadbdhght j@H[
bg\_klbpbhgguo nhg~Zo?
MdZaZggu_ h[klhyl evkI\Z h]jZgbgb\Zxl \hafh  gh\blarbhd Zkahi{gbly ggbdh\ h[t_«
hp gdb
ZeZgkh\Zy klhbfhklv h[t_dlIZ hp_gdb mdZalrmzZgdmz”~"Zgbb gz
H[j _f_g_gby k\yazZggu_ k h[t_dlhf hp_gdb
H[t_dl hp_gdb bf__1I h[j_f_g_gbk\\ Mi* evgh]h mijZ\e< gl I\_Ikl\bb kh klZlvz
=jz"~Zgkdhlh dh~_dkzZ ih ~h]lh\hjm ~h\jZbé_egbghlfmsi_kI\hf h~gZ klhjh
mqj_"bl_ev mijZ\e _gby i j_™Z_ | "~jm]lhc klhjhghfm ~mijj\leyexws fm g2
hij_~_e_gguc kjhd bfms_kI\h \ ~h\_jbl_evgh_ZmdjmeZybklhjhgZ h[yam_
hkms_ kl\eylv mijZ\e _gb_ wlbf bfms_kI\hf \ bgl_j kZdemglhy beébemndZipZggh]t
ebpzZ \ulh™hijbh[j_1ZI_ey l_j_~"ZqZ bfms_kI\Bvdh *hwmijd\e_gb_ g_ \e_
i_j_oh~z ijz\Z kh[kI\_gghklb gzZ g_]h d ~h\_jbleyasghfm mkjEs_kl\eyy
Ah\_jbl_evgh_ mijzZ\e_gb_ bfms_kI\hf ~h\_jbleewgluc \njid¥_ kh\_jrZlv \
highr_gbb wlh]h bfms_kI\Z \ khhI\_IlklI\bb k "h]héWwjgf]MhmijBle_gby ex[u
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xjbrbg_kdb_ b nzZdlbg_kdb_ ~_ckl\by \ bgl_jlikEbl \aeyh” hijbh

< khhI\_IkI\b_ k N_~_jZevguf aZdhghf ©H[ bg\gkBobhggdleyxsZy dhfiZghb
hkms_klley_ | ~h\_jbl_evgh_ mijzZ\e_gb_ iZ_\uf bghd?thpbimglgdfkh\_jr_gby
ex[uo xjbrbg_kdbo b nzdlbqg_kdbo ~_ckl\bc \ hlghs_pbb Jhhbkifms_ kI\Z Z 1Z
hkms_kl\ley | \k_ ijz\z m~hklh\_j_ggu_ p_ggufb [myZ$bfib ikhKRhZ
bg\_klbpbhgguc nhg” \dexqZy ijZ\h ]JhehkZ ilh_dbehkim{EBZf MijZ\eyxs2zZ)
dhfizgby \ijz\_ ij_~tyleylv bkdb b \uklmizlv hiI\kdgbdhf kim® b \ k\yab
hkms_kl\le_gb_f A~ _yl _evghklb ih “h\_jbl_evghfm\ wfipg\e kgbpbitZgguf nhg~hf
MijZ\eyxsZy dhfizgby kh\_jrzZz_| k®_edb k bfms_kkhff iZhkHZ\bgk_klbpbhggu
nhg” hl k\h_]h bf_gb mdZaulZy ijb wlhf qglh\ h@yZq *kl¢kI\th\l jbl_evgh]
mijZ\eyxs_]lh WIh mkeh\b_ kqgblzZz_Iky kh[ex”_gguf r_dketh 4jlckKib\c j g_
lj_[mxsbo ibkvf_gghlh hnhjfe_gby ~jm]Zy klhjh\@ZgzZbgrhjbmjh kh\_jr_gbb
Ah\_jbl_evguf mijz\eyxsbf \ wlhf dzZqg_kI\_  Z \W“hldkvf _gl@Zwoihke gzZbf gh\z
Ah\_jbl_evgh]lh mijZ\eyxs_]hikt_ledZZgz> M b mdzZzazgh gzZza\Zgb_ iZ_\Hhh bg\
nhg"z

Bfms_kI\_ggu_ ijZz\Z mgblu\z_fu_ ijb ijh\_~ _ dbb hp_gd

Ijb hp_gd_ h[t_dlZ hp_gdZ mqgblu\Z_Iky ijZ\h khlikit\d4ghklbgddZ kdb~db
nZdlbg_kdh_ ijZ\h h[s_c ~he_\hc kh[kI\_gghkMghgh”rimijble egby g_ \\h~yl
H{t_dl kgblz_lky k\h[h~guf hl h]jZgbq_gbc h[j*fijZ\gbckh[kdi\_gghklb \
khhi\_IkI\bb kh ki =D JN ihgbfZ_Ilky ke_"mxs__

x kh[kI\_ggbdm ijbgZ~e_"ZIl ijzZ\Z eezvalg\lZygby b jZkihjy  _gby k\hbf bfms_k
x kh[kI\_ggbd V\ijz\_ ih k\h_fm mkfhlj_gbx kh\_jrZlvijbgilger gdblh _fm

bfms_kI\Z ex[u_ ~_ckl\by g_ ijhlb\hj_qzZsb_ azjhgriufb Zdddf b g_
gZjmrzZxsb_ ijZz\Z b hojzgy_fu_ azZdhghf bglbp ku lhjfmdbkee hlgm *Zlv k
bfms_klI\h \ kh[kI\_gghklv ~“jm]bf ebpzf i_j_"~Z\Zlv PpKI\ hkdddhyfkvijEhZ

\eZz™ _gby ihevah\Zgby b jZkihjy  _gby Efms_kl\hrhs_rkll’\Z\Z\IvaZbeh] b
h[j_f_gylv _1h ~jm]bfb kihkh[Zfb jZkihjy Zlvkyahf bguf h[jZ

x kh[kI\_ggbd fh _I i_j_~ZIlv k\h_ bfms_kl\h \ ~h\ Zbé_gbgh”jm]ilfm ebp
Ah\_jbl_evghfm mijZ\eyxs_fm | _j_"ZqZ bfms_lklé¥gh_"mijjble_gb_ g
\e_q_I i_j_oh”Z ijz\Z kh[kI\_gghklb d ~h\_jbl_ yxwsghhtm nohhjBjac h[yaZc
hkms_klleylv mijZ\e_gb_ bfms_kI\hf \ bgl_j_kZo khiklAgghbddbfblgblmdh

< khhI\_IklI\bb k i kl =jz ' "Zgkdh]h dh”~_dg§ZcJIp_¢gghg_[2fzZ]b i_j_oh~”yl

m~2hklh\_jy_fu_ _c ijz\Z \ kh\hdmighklb 1jzZ\Z\&&’pbengp jh\h[udgh\_gguo Zd
h[s_kI\Z kh]eZkgh Kkl NA ©OH[ Zdpbhg_jgudekjpsZXR¥ d2keaZ mxs_f

x dZ'*"Zy hludgh\_ggZy Zdpby h[s_kI\Z ij_~klzhey | Yeddbheggupm h~bgZdh)
h[t_f ijz)\

x Zdpbhg_julez” evpu h[udgh\_gguo Zdpbc h[s_kI\Z fhiml k K I©HKI\L
Zdpbhg_jguo h[s_klI\Zo® b mklzZ\hf h[s_kI\Z mqgzZkI\hZgkb\ Zndsbhg<h h\ k
ijZ\hf ]JhehkzZ ih \k_f \hijhkZf _]h dhfi_I_gphklf_x2 iZdh gZ ihemq_gb
Ab\b” _g”h\ Z \ kemqgZ_ ebd\b”"ZphbpzZhlisgXxI\Zemqg_gb_qgzZklb _]Jh bfms_kl

x dhg\_jlZpby h[udgh\_gguo Zdpbc \ ijb\bedplhjin\Zgleb]lzibb b bgu_ p_
[mfz]lb g_ “himkdZzZ_lky

LZzdbf h[jZzahf ijb ijh\_~ _gbb gZklhys_c¢ hp\_deb\Kijrhbfhklv h[t_dIZ hp_gdl

hij_~_eyeZkv bkoh”y ba mkeh\by iheghlh i_j h[HK1Z gighklk gZ h[t_dIl ijb

hlgm ™~ _gbb ihke _"~g_]h gZ hldjulhf jugd_

33 H[ZLZy bgnhjfZzpby h[ h[t_dl_ hp_gdb
BanhjfZpby h kljmdImj mklZ\gh]h kdeZ”hqgh]h dZiblZzez

K\_"~ gby h kljmdImj_ mklzZ\gh]h dzZiblzezZ H[s_ kVWIZ[g."klZ\e _gu
LZ[ebpZ
K\_~ gby h kljmdrrkjZ\ghtlilziblZeZ[s_kI\Z

GZbf_gh\ZgithdZaZl_ey

AgZq_gb_ ihdzZaZl_ey

H[s__ dhebqg_kl\h Zdpbc 354 000 000 rl

GhfbgZevgZy klhbfhklv h*ghc p_gghc [mf2Z] 1jm]
JZaf_j mklZ\ghlh dZiblzez 354000000 jm][
Bklhggbd >Zggu_ ij_"hklz\e_ggu_. AZdZagbdhf
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BanhjfZpby h klimdIimj jZkij » e gby mklZ\ghB¥ZikideszZhqgh]h

K\_~_gby h kljmdImj_ jZkij_~_e_gby mklZ\ghdBibkde¥[sh kW hij_~klZ\e_gu \
1Z]e .

LZ[ebpZ
K\_~ gby h kljmdjlarkjij_ ~ e gby mklZ\gh]h kdeZ”"hqgh]iM[slZkiblZeZ

>hey hl h[s_]h

Gzbf_gh\zZgbdpbhg jz Dhebq_kI\h Zdpb{

dhebq_kI\Z Zdpbd

<eZ”"_evpu bg\_klbpbhgguo iZ_\ AZdjul
bg\_klbpbhggh]lh nhg”Z g_~\@Blgihklibpbb X] 354 000 rl 100%
ih” mijz\e_gb_f HHH ©MD ©Hj_he?

Blh]h 354 000 rl 100%

Bklhgghbd >Zggu_ ij_"hklzZ\e_ggu_. AZdZaqgbdhf

BanhjfZpby h ijZ\Zo ij “mkfhlj gguo mqgj “bl elWwdbfb [*sh kihiZ

1jz\z zZdpbhg_jh\ ij_~mkfhlj_ggu_ mqj_"bl_evgfifb Kthidmflkgiehx! ijz\Zf

\ezZz” _evp_\ hfudgh\ _gguo Zdpbc kh]eZkghjdu/o @Hy Zd\@oig
BagnhjfZpby h jZkij ~ e gbb ijblueb H[s_kI\Z

H[s_klI\h g_ hkms_kl\eyeh \uieZlm ~b\b”_g~h\ \ jiljjibki® dib\ghf
K\ ~ gby h gZebgbb b mkeh\byo dhjihjZIb\gh]h ~h]h\hjZ
KhleZkgh ~"Zgguo AZdZaqbdZ H[s_kl\h g_ bf_ AhihjhhZZlb\ghlh

3.4. BgnhjfzZpby o0ZzZjzdl _jbamxszZy ~ _yl evghklv hjl]ZgbaZpbb

BagnhjfZpby h kha”Zgbb [bag_kZ
lhegh_ nbjf_ggh_ gzbf_gh\Zgb_ H[s_kI\Z bAZdjuylh[s ZkIpi®©QdZeh\z 2
KhdjZzs_ggh_ nbjf_ggh_ gZbf_gh\Zgb_ H[s_llhXZ23A:H ©QdZ
F_klh gZoh ™~ _gby H[s62800Z, JhkkbckdMy”™ jZpb@®ZgtkZgkbckdbBclhghfguc
hdjmjX]jZ ] OzZgtkZgkbckd i_j Wg_j]l_lbdh\ ~
A:H ©QdZehWey Iky kljhbl_evjgdijbylb_f hkms_kl\eyxsbf kljhbl_evkI\h h[t
"behc g_"\b bfhklb gZ I_jjblhjbmhz@Egdkdh{thghfghldjmiX]jZ
BgnhjfZpby h jZa\blbb [bag kZ
< khhI\_lkl\b_ k dh~hf HDIEW> hkgh\guf \b~ hf ~_yl _evghklb A:H ©QdZe
yley Iky kljhbl_evklI\h "beuo b g_"beuo a“Zghbc
His_klI\h j_Zebam_l ijh_dlu kljhbl_evkI\Z h[t_dlhb bfhdhHb y_2\ X]hjkd
me QdZeh\z dhji khklhygbx gz ~ZIm ijh\_~_gby hp_gdb kljhibl*B¥&I\h
azZ\_jr_gh >Zggu_ h ~bgZfbd_ kljhbl_evklI\Z behjsZ%®ebaZ\pbtb[t dIZo “beh
g_™\b bfhklb ij_"klzZ\e_gu \ jZm "\ enhjfzl_ ~Zgguo h kljmdImj_ Zdlb\h\ b \
A_g_"guo ihlhdh\
Mkeh\by nmgdpbhgbjh\Zgby [bag_kZ
Mkeh\by nmgdpbhgbjh\Zgby [bag_kZ hij_‘welyghkp g\bkdblic ~_yl I8 g hki\Z
Hp_gb\zZz _fh_ H[s_klI\h bf__I14HDxWphbl_ evkl\h "beuo b g "beuo a“~Zghbc
BagnhjfZpby h ijh"mdpbb jZ[hlZo mkem]Zo H[s_klI\Z
< mdZazgghf j_ljhki_dIb\ghf i_jbh”"_ A:H ©QdZkheZ _ |2 ~hkimevghklv )
khhi\_IkI\b_ HDIEW=2kljhbl_evkl\h "beuo b g_"beuo a*Zgbc Z bf_ggh

x kljhbl_evkI\h h[t_dlh\ "behc g_"\b bfhklb

x kljhbl_evkl\h h[t_dIh\ g_"behc g_#®\b bfhklb

x kljhbl_evklI\h h[t_dlh\ bg g _jghc bgnjZkljmdImju

35. NbgZgkh\Zy bgnhjfZpby

351 :gZebabgZgkh\uo j_amevlzZlh\ H[s_klI\Z

:gZeba nbgZgkh\uo j_amevlZlh\ H[s_kI\Z ijhba\h*bfikyp kbykbé "mxs

x mklZgh\blv o0zZjzdl_j baf_g_gby \Zeh\hc \ujmqgdbjhiK[sdkb\gh¥ j_ jbtk~ _
bkke_"h\Zlv nZdlhju \ebyxsb_ gZ baf_g_gbdZmdlZaZggh]h ih

x mklZgh\blv “*bgzZfbdm baf_g_gby ijb[uejb[ulebhNZ]_ZebaSalkelv FZUIJLQ b
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bkke_ "~h\Zlv nZdlhju \ebyxsb_gZ mdZaZgguc ihdZaZl_ev

x mklZgh\blv "bgZfbdm baf_g _gby ijb[ueb "h gZ&h]bhjlkke ¢byZlv nZdlhju
\ebyxsb_ gZ mdZaZgguc jhdZaZzZl_ev

x k~_ezZlv \u\h~u h \hafh ghklb bkihevah\Zgby *Aglmwgh]lh_lihh*rZ ~"ey
j_r_gby az”~Zqb ijh]lghabjh\Zgby i_jki_dlb\ghbh8hy_"guo

Ijb ijh\_~_gbb gZklhys_c¢c hp_gdb \ dZq_klI\_ bkbdédygue JhghdogZebaZ nbgZgk

j_amevizZbkihevah\Zebkv ke_"mxsb_ bkoh”gu_ "Zggu_

x "Zggu_ [mo]Zel_jkdh]h mqg_IZ ®HjfZg I« h ijbJueyo b ml[uldZo? azZ i_j
31.12.2011 ] ih1.03.2017 ]

Bklhjbg_kdbc hiqg_Il h ijb[ueyo b m[uldZb liF][&klZ\e g

LZ[ebp&Z
Bklhjbg_kdbc hlg_I| h ijb[ueyo b m[uldZo AZH 3 Qld Zjeh[\

Gzbf_gh\Zgb_ 31.12. 31.12. 31.12. 31.12. 31.12. 31. 12 31. 03
ihdZazl_e_c 1 | 201271 | 201371 | 2014 ] | 2015 ]

<ujmgdZ hl j_ZebazZpbb 0 0 62855 50998 38158 12188
K_[_klhbfhklv 0 0 -62 244 -49 339 -18 631 -5538 0
<Zeh\Zy ijb[uev 0 0 611 1659 19 527 6 650 0
Dhff_jgq_kdb_ jZkoh”u 0 0 0 -551 0 -249 0
MijZ\e_gq_kdb_ jZkoh”u 0 0 -165 -131 -85 -98 0
ljb[uev m[ulhd hl ijh”rZ" 0 0 446 977 19 442 6 303 0
ljhp_glu d ihemqg_gbx 0 0 1152 337 4 9 800 357
ljhp_glu d miezZl_ 0 -83 0 0 0 0 0
>hoh”u hl mgzklby \ ~jm]bo hj]lz 0 0 0 0 0 0 0
ljhgb_ hi_jZpbhggu_ ~hoh”u 0 0 3087 0 3567 363 0
lihgb_ hi_jZpbhggu_ jZkoh”u -63 -2 344 2681  -69202 -11892 -121233 -1645
<g_j_ZebaZpbhggu_ “hoh”u 0 0 0 0 0 0 0
<g_j_ZebaZpbhggu_ jZkoh"u 0 0 0 0 0 0 0
Qj_a\lugqZcgu_ “hoh”u 0 0 0 0 0 0 0
Qj_a\lugqZcgu_ jZkoh”u 0 0 0 0 0 0 0
ljb[uev m[ulhd “~h gZeh]lhh[eh -63 -2 427 2004 67888 11121 -104767  -1288
L_dmsbc gZeh] gZ ijb[uev 0 484 -404 84 0 -2194 0
Hleh  _ggu_ gZeh]lh\u_ h[yaZl_ev 13 0 0 0 0 0 0
Hleh _ggu_ gZeh]h\u_ Zdlb\u 0 0 0 0 -2132 -170 258
ljha__ 0 0 0 0 72 0 0
QbklZy ijb[uev -50 -1 943 1600 -67 804 8917 -107 131 -1 030
Bklhggbd >Zggu_ ij_"hklZ\e_ggu_. AZdZagbhdhf

Kdhfibebjh\Zgguc bklhjbg_kdbc hlg_I h ijb[ueyes_kIVA&ijuldad\éi[\g|Z][e5.
Kjz\gbl_evgmuhjfu \_jlbdZevgZy b ]JhjbahglZevgzZy kdHhfiblelthjjib\d@ glogdhh]h hiqg_|
h ijb[ueyo b m[uldZo H[s_kI\Z ij_"klzZ\&_Iuz\&zZ[e

LZ[ebpx
Kdhfibebjh\Zgguc bklhjbg kdbc hig | h ijojieazd A:H ©QdzZeh\Z 2 luk jm]

Gzbf_gh\Zgb_ 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
ihdZazl_e_c 1 | 20127 | 20137 | 20141 | 2015 ] ] ]

<ujmgqdZ 6DOHV 0 0 62 855 50 998 38 158 12 188 0

K_[_klhbfhklv j_ZebaZpbb [_a Zft 0O 0 62244 49339  -18631  -5538 0
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GZbf_gh\Zgb_

ihdzazl_e_c

<Zeh\Zy ijb[uev *URVV PDUJLQ 0 0 611 1659 19 527 6 650 0

Dn']" ifjfz‘\Jg_‘gkgEE g ?) _h [J? Z—IE‘(E"J]fA—Ug gu_ 0 0 -165 -682 -85 -347 0

ljhgb_ ~hoh”u jZkoh”u g_Ilh 0 0 0 0 0 0 0

lib[uev hl j_ZebaZpbb 6DOHV FZI 0 0 446 977 19 442 6 303 0

ljihgb_ \g_j_Zebah~u jZkoh~u g_II  -63 2344 406 -69 202 -8325  -120870 -1645
('Ejé’T[S/S" "h-gzehlh\ ijhp blZdBpby g3 -2 344 852 68225 11117  -114567  -1645
:fhjlbazZpby 0 0 0 0 0 0 0

Hi_jzpbhggzy fZj°z 2<,7 -63 -2344 852 -68 225 11117  -114567  -1645
ljhp_glu d mieZl_ 0 -83 0 0 0 0 0

ljhp_glu d ihemq_gbx 0 0 1152 337 4 9 800 357
>hoh”u hl mgzZklby \ *jm]bo hj]Zgt 0 0 0 0 0 0 0

lib[uev ~h gZeh]hh[eh _gby (<L -63 -2 427 2004 -67 888 11121 -104767  -1288
GZeh] gZ ijb[uev b ZgZeh]bggu_ i+ 13 484 -404 84 -2204 -2364 258
Qbklzy ijb[uev -50 -1943 1600 -67 804 8917  -107131  -1030
Bklhggbd >7Zggu_ ij_"hklZ\e_ggu_ A2@Kqagbudidfp_gsbdz

LZ[ebp&Z

Kdhfibebjh\Zgguc bklhjbg_kdbc hig_| h ijmijeldZd A:H ©QdZeh\zZ 2

(\_jlbdZevgZy kjzZz\gbl_evgZy nhjfz

GZbf_gh\Zgb_ 31.12.

ihdZzazl_e_c 2013 ]
<ujmqgqdZ 6DOHV n/a n/a 100,0% 100,0% 100,0% 100,0% n/a
K_[_klhbfhklv j_ZebaZpbb [_a Zft n/a n/a -99,0% -96,7% -48,8% -45,4% n/a
<Zeh\Zy ijb[uev *URVV PDUJLQ n/a n/a 1,0% 3,3% 51,2% 54,6% n/a
Dn']"ifjfz—\j g_—g gi’k—d ?) _h [?Z_I? (E"j]fA—ug gu_ nia nla -0,3% -1,3% -0,2% -2,8% nia
ljhgb_ ~hoh”u jZkoh”u g_IIh n/a n/a Q Z Q Zz Q z Q z n/a
Ijb[uev hlijh~"Z" 6DOHV FZUJLQ n/a n/a 0,7% 1,9% 51,0% 51,7% n/a
ljhgb_\g_j_Zeébah”~u jZkoh”u g_II n/a n/a 0,6% -135,7% -21,8% -991,7% n/a
('Ejé’T[S/f)V “hgzehlh\ ijhp blizdBEpby ), n/a 1,4%  -1338%  29,1%  -940,0% n/a
:fhjlbaZpby n/a n/a Q z Q z Q z Q z n/a
Hi_jZpbhggzy fZj z ?<,7 n/a n/a 1,4% -133,8% 29,1% -940,0% n/a
ljhp_glu d mieZl_ n/a n/a Q z Q Zz Q z Q z n/a
ljhp_glu d ihemqg_gbx n/a n/a 1,8% 0,7% 0,0% 80,4% n/a
>hoh”u hl mgzZklby \ *jm]bo hj]Zgt n/a n/a Q z Q z Q z Q z n/a
Ijb[uev "h gZeh]hh[eh _gby (<L n/a n/a 3,2% -133,1% 29,1% -859,6% n/a
GZeh] gZ ijb[uev b ZgZeh]lbqgu_ i n/a n/a -0,6% 0,2% -5,8% -19,4% n/a
QbklZy ijb[uev n/a n/a 2,5% -133,0% 23,4% -879,0% n/a
Bklhgghbd >Zggu_ ij_"hklZ\e_ggu_ A2dEqgbudtfp_gsbdZz
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LZ[ebpz
Kdhfibebjh\Zgguc bklhjbg_kdbc hig_I h ijmledZd A:H ©QdZeh\z 2
(lhjbahglZevgZy kjzZ\gbl_evgZy nhjfz

Gzbf_gh\Zgb _ 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
ihdzazl_e_c 1| 201271 | 201371 | 20141 | 2015 ] ] ]

<ujmgdz 6DOHV z Qz Qz -189%  -252%  -681% Qz
K_[_kihbfhklv j ZebaZpbb [_a Zft z 0z QzZ -207%  -622%  -703% Qz
<Zeh\Zy ijbluev *URNi) P z Qz Q z 1715%  1077,0%  -659% Qz
Dn'?ifjfz-\jé‘_—g',‘;’f’k— dg_h[?z—lz‘;’g]‘;—ugg“— z Qz Q z 3133%  -87,5%  3082%  -100,0%
lihgb_ ~hohAu jZkohru g_llh z 0z Qz Qz Qz Qz Qz
libluev hl j_ZebaZpbb 6DOHV FZI z Qz Q z 1191%  1890,0%  -67.6%  -100,0%

ljhqb_ \g_j_Zeéhahru jZkoh”u g_lII Z  36206% -117,3% -17144,8% -88,0%  1351,9% -3838,6%
lib[uev ~h gZeh]h\ ijhp blzd&pby

0 R 1) B 9 _ 0 R 0 B 1)
(EBTDA) Z 3620,6% 136,3% 8107,6% 116,3% 1130,6% -6426,9%

‘fhjlbaZpby Q z Qz Qz Q z Q z Qz

Hi_jzpbhggzy fzj'z 2<,7 Z 36206% -136,3% -8107,6% -116,3% -1130,6% -6426,9%
ljhp_glu d miezl_ z Q Z -100,0% Q z Q z Q z Q z
lihp_glu d ihemqg_gbx z Qz Q z -70,7% -98,8%  244900,0%  -90,7%
>hoh”u hl mgzZklby \ Ajm]bo hj]Zgt Z Q z Q z Q z Q z Q z Q z
Ijb[uev “h gZeh]hh[eh _gby (<L Z 3752,4% -182,6%  -3487,6%  -116,4% -1042,1% -133,2%

GZeh] gZ ijb[uev b ZgZeh]bggu_ i Z 3623,1% -1835%  -120,8% -2723,8%  7,3% -127,2%

o o o o0 o0 o o0 o0 o0 o o o o o o o0
N

N

QbklZy ijb[uev 3786,0%  -182,3%  -4337,8% -113,2% -1301,4% -1351%

Bklhgghbd >7Zggu_ ij_"hklZ\e_ggu_ A2@Kqagbudidfp_gsbdz
< h[s_f kemqgzZ_ fh gh \u”_eblv ke _"mxsb_ \ZjbZglhgdbagkhugbly amevIZIl
His_kI\Z jhkl kgb _gb_ jZaghgZijZ\e_ggZyZelhgdbfbfdbebk gkmlkl\b_f qzl
i_jbh~bazZpbb jhklZz kgb _gby ihdZazl_ey

Bkke ~"h\Zgb ~"bdafbdbgby \Zeh\hc \ujmgdb HJ[s kI\Z \ j Iljhkihdlbbghf
nZdlhjh\ \ebyxsbo gZ baf g gb_mdZaZggh]h ihdZaZl_ey
< j_Iljhki_dIb\ghf i_jbh~_ ~bgzZfbdzZ baf_g_ogbydqdeh\hez\jZaghgZijZz\e_ggZ
i_jbh~ k ] ih 204X ] ij_h[eZ”Z_1| hljbpZl_evgZy ~“bgZfbdZz GZg”~bb¥fbd
\Zeh\hc \ujmqgdb \ebyx!| wlZiu j_ZebaZpbb kljdbi\ ejvgaed gm_fuo H[s_KklI\hf
2 Bkke ~h\Zgb ~"bbZafbdbgby ijb[ueb hl ijh*Z" ijbjjukdbblZplBiOOHY FZUJLQ
nZdlhjh\ \ebyxgBomdZaZgguc ihdZaZl _ev
:gZeba ij_"klzZ\e_gguo \ur_ ~"Zgguo/ kithdlizde\Z_1 qglh "bgzZfbdz bjdfugbgby
hl j_ZebazZ@mOHV FZUJLQ H[s_kI\Z \ j_ljhki_dlb\ghfdghmh?ijZ\eegglc
3. Bkke ~h\Zgb “"bgwdbddp gby ijb[ueb "h gZehlhh[ell  bbyZdkhjh\ \ebyxsbc
gZ mdZaZgguc ihdzZzazZl_ev
:gZeba ij_"~klzZ\e_gguo \ur_ ~Zgguo kf IzZ[g_ | dghdzZmaf\ g gb_ ijb[ueb
gZeh]lhh[eh  _gby & _kI\Z \ j_Iljhki_dlb\ghf i_jbh~_ bf_ | jZagmgZijZ\
"bgzZfbdm
4 Bkke "h\Zgb \hafh ghklb bkihevah\Zgby ~Zgghkbh ji IjbkirZdIbéy | r_ghb
aZ”Zqb ijhlghabjh\Zgby i jki dlb\guo » g_"guo ihlhdh\
:gZeba ij_"klZ\e_gguo "“Zgguo ihdZau\zZ_ | qlb_j N¥Zlgiudlitgihevah\zZlv ~
j_r_gby az”~Zgb ijhlghabjh\Zgby i_jki_dlb\ghldhdhyy g gujo *klZ\ey_Iky \hafh g
\ kbem kms_kI\_ggh]h baf_g_gby “bgzZfbdb "hi[s "IN jZkoh”h\

352 :gZeba kljmdImju Zdlb\h\ b h[yaZi[se kK1¥

:gZeba kljmdImju Zdlb\h\ b h[yaZl _evkl\ H[s_ kl¥h iklieb&abhhxX'dbkly p_eyfb
x mklZgh\blv 0ZjzZdl_j baf_g_gby \Zebt[a_[KK&ZJkjZ ljhki_dlb\ghf i; jbh”_
x mklZgh\blv 0zZjzdl_j baf_g_gby kljmdImju bkltZgdplydBAd Iph hf\b j h\
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X

X

lib

X

mklZgh\blv ozZjzdl_j baf_g_gby kljmdImju ZdIb\h\ H[s_klI\ZzZ
mklzZgh\blv i_j q _gv Zdlb\h\ b h[yazl_evkl\ Hip_KIAE gZ ~ZIm

ijh\_~ gbb gzZklhys ¢ hp_gdb \ dZqg_kI\_ bkbo&dyghs NbggdgZebaZ nbgZgk
j_amevlizZbkihevah\Zebkv ke_"mxsb_ bkoh”~gu_ "~Zggu_
NZggu_ [mo]Zel_jkdh]lh mq_|Z ©ONmmjdlZZel jkdbc [ZeZgk?a aZ

ih 1.03.2017 ]

i _jbh~1k

Bklhjbg_kdbc [ZeZgk b kjZ\gbl_evgZy nhjfz bkbkbgijktkid\gZeZ \ 8Ze
1Z[e9 khhI\_IkI\_ggh

Kdhfibebjh\Zgguc bklhjbg _kdbc [ZeZgk A:H % QuiZejmE

Gbf_gh\Zgb_

ihdZzazZl_e_c

31.12.

]

31.12.
2012 ]

31.12.
2013 ]

31.12.
014 ]

31.12.
2015 ]

31.12.
]

LZ[ebpxZ

G _fZl_jbzevgu_ Zdlb\u 0 0 0 0 0 0 0
Hkgh\gu_ kj_~kI\Z 0 0 683715 441585 0 0 0
G_az\_jr_ggh_ kljhbl_evkl\h 0 0 0 0 0 0 0
>he]lhkjhggu_ nbgZgkh\u_ \eh 0 0 0 0 0 0 0
>hoh”rgu_ \eh _gby \ fZI p_ge¢ 0 0 0 0 0 0 0
Hleh' _ggu_ gZeh]lh\u_ Zdlb\u 6 489 86 170 170 0 258
ljhgb_ \g_h[hjhlgu_ Zdlb\u 350619 496 146 0 0 300 816 0 0
Blh]h \g_h[hjhlgu_ Zdlb\u 350625 496635 683801 441755 300 986 0 258
AZiZku 0 0 51922 21234 3038 0 0
G>K ih ijbh[j_I_gguf p_gghkly 0 23767 41 651 57 584 41 759 0 0
> [blhjkdZy aZ"he qg_j_a f 0 0 0 0 0 0 0
> [blhjkdZy aZ”he ~h f_k 0 143 016 233 989 112 417 261112 45 349 45 730
Djzldhkjhgqgu_ nbgZgkh\u_ \et 0 0 60 000 0 0 144 700 144 614
> g_"gu_ kj_"kI\z 3352 115 974 1930 134 567 41 3
ljhgb_ h[hjhlgu_ Zdlb\u 0 44 420 0 0 0 0 0
Blhlh h[hjhlgu_ Zdlb\u 3352 327 177 389 492 191 369 306 476 190 090 190 347
i tE:GK 353 977 823812 1073293 633124 607 462 190 090 190 605
:dpbhg_jguc dzZiblze 354 000 354 000 354 000 354 000 354 000 354 000 354 000
Kh[kI\_ggu_ Zdpbb 0 0 0 0 0 0 0
>h[Z\hqguc dZiblze 0 0 0 0 0 0 0
J _a_j\u 0 0 0 0 0 0 0
ljb[uev m[uldb ijhreuo e_|I 0 0 0 0 0 0 0
ljib[uev m[ulhd hlg_lgh]lh i_ -23 -1 966 -365 68169  -59252  -166384  -167 415
Blh]h khkI\_gguc dZiblzZe 353 977 352 034 353 635 285 831 294 748 187 616 186 585
>helhkjhgqgu_ azZzfgu_ kj_"kI\. 0 0 0 0 0 0 0
Hleh _ggu_ gZehlh\u_ hlyaZl_ 0 0 0 0 0 0 0
ljihgb_ "helhkjhqgu_ h[yazZl_e" 0 0 0 0 0 0 0
Blh]lh “he]lhkjhggu_ h[yaZzZIll\Bvk 0 0 0 0 0 0 0
DjZldhkjhqgu_ azZzfgu_ kj_"klI' 0 61 748 0 22 387 0 0 0
Dj_~blhjkdZy az~he  _gghklyv 0 4156 719657 324906 312714 2475 4019
AZ~"he _gghklv mgzZklgbdzf 0 0 0 0 0 0 0
>hoh”u [mM”msbo i_jbh~h\ 0 0 0 0 0 0 0
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Gbf_gh\Zgb_

ihdzazl_e_c

Hp_ghggu_ h[yaZl_evklI\Z 0 0 0 0 0 0 0
ljhgb_ djzZldhkjhggu_ h[yaZl_e 0 405 874 0 0 0 0 0
Blhlh djzldhkjhgqgu_ h[yazl_evkl 0 471778 719657 347293 312714 2475 4019
T E:GK 353 977 823812 1073292 633124 607 462 190 091 190 604

Bklhggbd >Zggu_ ij_"hklzZ\e_ggu_. AZdZaqgbdhf
LZ[ebpX

Kdhfibebjh\Zgguc bklhjbg_kdbc [ZeZgk A:H % QiZ\@b\lZevgZy nhjfz
GZbf gh\zgb _ 31.12. 31.03.

ihdzazl_e_c ] ]

G fzl _jbZevgu_ zdlb\u 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Hkgh\gu_ kj_~kI\z 0,0% 0,0% 63,7% 69,7% 0,00% 0,00% 0,00%
G_aZ\_jr_ggh_ kljhbl_evkl\h 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
>he]lhkjhggu_ nbgZgkh\u_ \eh 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
>hoh”gu_ \eh _gby \ fZI p_gg 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Hleh®_ggu_ gZeh]lh\u_ Zdlb\u 0,0% 0,1% 0,0% 0,0% 0,03% 0,00% 0.14%
ljhgb_ \g_h[hjhlgu_ ZdIb\u 99,1% 60,2% 0,0% 0,0% 49,52% 0,00% 0,00%
Blhlh \g_h[hjhlgu_ Zdlb\u 99,1% 60,3% 63,7% 69,8% 49,55% 0,00% 0,14%
AZiZku 0,0% 0,0% 4,8% 3,4% 0,50% 0,00% 0,00%
G>K ih ijbh[j_I_gguf p_gghkly 0,0% 2,9% 3,9% 9,1% 6,87% 0,00% 0,00%
> [blhjkdZy aZ~he q_j_a f 00% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
> [blhjkdZy aZ~he ~h f_k 0,0% 17,4% 21,8% 17,8% 4298%  2386% 93999
Djzldhkjhggu_ nbgzgkh\u_ \el 0,0% 0,0% 5,6% 0,0% 0,00% 7612% 75 9794
> g_'gu_ kj_"kI\Z 0,9% 14,1% 0,2% 0,0% 0,09% 0,02% 0,00%
ljhgb_ h[hjhligu_ Zdlb\u 0,0% 5,4% 0,0% 0,0% 0,00% 0,00% 0,00%
Blh]h h[hjhlgu_ ZdIb\u 0,9% 39,7% 36,3% 30,2% 50,45% 100,00% 99.86%
;tE:GK 100,0% 100,0% 100,0% 100,0% 100,00%  100,00%  100,00%
:dpbhg_jguc dzZiblze 100,0% 43,0% 33,0% 55,9% 58,28%  186,23%  1g5 7094
Kh[kI\_ggu_ Zdpbb 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
>h[Z\hgguc dZiblzZe 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
J_a_j\u 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
lib[uev m[uldb ijhreuo e_| 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
lib[uev m[ulhd hlg_lghlh i_ 00% -0,2% 0,0% -10,8% 9,75%  -8753% g7 930,
Blhlh kh[kI\_gguc dzZiblZe 100,0% 42,7% 32,9% 45,1% 4852%  98,70% g7 ggos
>he]lhkjhgqgu_ azZzfgu_ kj_"kI\. 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Hleh' ggu_ gZehp{yazl_ evkl\: 00% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
ljhgb_ "helhkjhqgu_ h[yaZl_e 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Blhlh "he]lhkjhgqgu_ h[yaZzl_evkl\ 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Djzldhkjhgqgu_ azZzfgu_ kj_~kl' 0,0% 7,5% 0,0% 3,5% 0,00% 0,00% 0,00%
Dj_~blhjkdZy az~he  _gghklv 0,0% 0,5% 67,1% 51,3% 51,48% 1,30% 2,11%
AZ~he' _gghklv mqzZklgbhdzf 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
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GZbf_gh\Zgb_ 31.12. 31.12. 31.12. 31.12. 31.12. 31.12. 31.03.
ihdZzazl_e_c ] ] ] ] ] ] ]

>hoh”u [m"msbo i_jbh~h\ 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
Hp_ghqgu_ h[yaZl_evklI\Z 0,0% 0,0% 0,0% 0,0% 0,00% 0,00% 0,00%
ljhgb_ djzZldhkjhggu_ h[yaZl_e 0,0% 49,3% 0,0% 0,0% 0,00% 0,00% 0,00%
Blhlh djZldhkjhgqgu_ h[yazZl_evkl 0,0% 57,3% 67,1% 54,9% 51,48% 1,30% 2,11%
T E:GK 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
Bklhggbd >ZgjguwhklZ\e_ggu_ AZdZaqgbdhf

<ZexlzZ [Zezgk@ffZz blh] ih \k_f khklZ\eyxsbf kq_IZf [mo]Ze&lZjkwhghkridéeZ
"he 'gZ [ulv h*bgzZdh\Z ih ZdIb\m b ih iZkkbVimg[ XKelbgkZggWN&Z ihdZazZl_ev hij_
klhbfhklv mqg_Igmx \k_]h bfms_kI\Z H[s_kI\Z Z IZdggbdhphZanhjjdbjpillhgby
bfms_kI\Z < h[s_f kemqgzZ_ fh gh \u”_eblv ke_"mxsfb g \&ihzZ\@dexbu [ZeZgk
jhkil kgb™ _gbjZzaghgzZijz\e_ggZy ~bgzZfbdZ k gZebgb_f bebdthdkimikhdb & ZgpAk
jhklikgb™ gby \ujmqgdb M\_ebq_gb_ \Zexlu [ZeZgkE HK\pZkibewvkdbmh[t fZ
ohayckl\_gghc ~_yl _evghklb H[s_kI\Z kgb  gl\m_ IkKhkhdjzessx gbb ohayckl\_
h[hjhlzZ2bgzZfbdZ baf_g_gby \Zexlu [ZeZgkiZ_FMKEZ\d\HZ gZ jbk

1200 000 ~ 1073 293

1 000 000 A
823 812
800 000 -
633124 607 462

600 000

400 000 1 3 7

200000-/ l .

1 1 1 1 1 1 1

Jbkl >bgZfbdZ baf_g_gby \Zexlu [ZeZgkZ
H[sb_ 0Zjzdl _jbkibdb "bgZfbdb baf g _gbylu pbedgkZ\Ze "klZ\e guld.1Z[e

jm

luk

LZ[ebpZ.
H[sb_ 0Zjzdl jbkibdb "bgZfbdb baf g gby \exdhqiZEZ yX 2
| _jbhA bafogzjgg;_{ZebxglﬁfFZd: libgbgu bkihggbdb
] Thkl Bkihggbdhf jhkiZ y\ey Iky dj_7b

aZ”he _gghklv

] Ihkl Bklhggbdhf jhklZ y\ey_Iky dj_"b
aZ”he _gghklv

. ljbgbghlcgb™ _gby y\ey_Iky khdjZ:
] Kgb'_gb_ dj_~blhjkdhc az”he' _gghklkt

ljbgbgzfb kgb _gby y\eyxlky m
] Kgb'_gb_ hig_lghlh i_jbh~Z b khdjZs_gb_ dj
aZ”he _gghklb

ljbgbgzfb kgb _gby y\eyxlky m
] Kgb™_gb_ hlig_lghlh i_jbh~Z b khdjZs_gb_ dj
aZ"he _gghklb

Bklhggbdhf jhklZ y\ey_Ilky dj_"b
d\ ] Jhkl aZ”he _gghklv

Bklhggbd :gZeba Hp_gsbdZz
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< i_jbhA

< i_jbhn

] 2043 ]
bklhggbdh\ nhjfbjh\Zgby ZdIb\h\ H[s_kI\Z

4 1 2016 ]

nhjfbjh\Zgby ZdIb\zZ

Ih khklhygbx gZ ihke_"gxx hlg_lgmx ~ZIm hkgh\bpffo pkNaglgy dddil m\h\ g _

\ kljmdimj_

khklZ\ey 7/89
X

bklhggbdh\

hif_qZ_Iky khdjZs_gb_

hif_qZ_lky

ihkl

nhjfbjh\Zgby

"heb Kkh[kI\_gguo

kh[kI\_gguo

Kj_AkIV O\

Kj_AKIV

kljmdIimj_

f_g.

yleyxlky kkhfkI\Zylgaely dhlhjuo
>heb ijhgbo bklhggbdh\ nhjfbjh\Zgby khklZ\eyx

dj_~blhjkdZy aZ~he  _gihkivklimdimj_ bklhggbdh\ nhjfbjh\Zgby ZdIb\h\

>bgZfbdZ baf_gklghgImhpklhggbdh\ nhjfbjh\Zgby Zdlb\h\ ij_~klZ\e_gZ gZ jbk

guc \_

M~ _ev

100% ~

90%

80%

70%

30%

20%

10%

0%

(A

—

1,

715%

98

2,

97

1

1 1 1

Ghf_j j_ljhki_dlb\ghlh i_jbl

O AzZ~he _gghklv mgzkl
\uiezZl_ ~hoh”h\

B Hp_ghqgu_ h[yaZl_ev

O >hoh”u [m"msbo i_jbh

O ljhgb_ djZldhkjhqgu_
hlyaZl_evkI\Z

ODj_7blhjkdZy az he’ |

ODjzldhkjhqgu_ azZzzfgy
kj_~kI\Z

B ljhgb_ ~“helhkjhggu_
hlyaZl_evkI\Z

O >he]lhkjhqgu_ azZzfgu
Kj_~"kI\z

B &h[kl\_gguc dZiblZe

ibk3 b jbK.

Ih khklhygbx gZ ~ZImhhkphyghtkliZ\eyxsZdIb\h\

yleyxlky
X
X

Jbk
< j_ljhki_dlb\ghf
Zdlb\h\ H[s_kI\Z
>bgzZfbdzZz baf_g gby \_ebgbgu Zdlb\h\ \ Z[khekfghdijd mbdbeij ~klZ\e _gZ ¢

>bgzZfbdz baf_g_gby kijmdIimju bklhddhh\irgmlyj

i_jbh~_

g_

A [blhjkdZy aZz~he' _gghklv
KljmdImZaIb\h\ wfbl iglZklZ\e _gZ gZ jbkble

hif _gqZ_ Iky gZebdh "baZpllec bajf g gby kljmd

f_g__

g_

f_g__

683 801
700 000 1
600 000 1
496 635
4
c R j 441 755
- DG | 389 492 |
= 350 625 327177 p—
= H o — 306 476
300000-/
2000004 7] 191 369 190 09(190 347 |
100000-/
3352
0 T T T T T
1 1 1 1 1 1 1
OBIh]h \g_h[hjhlgu_ zZBIBl]h h[hjhigu_ Z
Jbk3 <_ebgbgu ZdIb\h\ \ Z[khexlghf \ujzZz"_gbb

djzldhkjhqgu_ nbgZgkh\u_ \@h87 gkli\hdmiguo ZdIb\h\ Hls_kI\Z
23f99k ykph \\ndamiguo ZdIb\h\ H[s_kI\Z
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100,0% - _(ﬂ
90,0%-/_ 3
3
so,o%-/_ 3
70,0%-/_
60,0%-/_
50,0%-/294%
400%-/_ ‘ ‘ ‘
g 6P, 8%
30,0% / 6p.3% g
4020 /_ 1 | 2! ,5%
20,0% 1 a
10,0%-/_
0.0% — — — — .~
,0% T T T T T T o
I ] ] | I ] ]
OBlhlh \g_h[hjhlgu_ zZ@IBl]h h[hjhlgu_ z|
Jbk4 <_ebgbgu Zdlb\h\' \ m”~_evghf \ujzZ _gbb
100% 1" = = O ijhgb_ \g_h[hjhigu_
1 O Hleh' _ggu_ gZeh]h\dy
I g% Zdlb\u
o o i
e 1 >helhkjhqgu_ nbgZg
= 60%-/ \eh_gby
>
% 99,1 60,2 6379 694,799 495 0, B >hoh~gu_ \eh _gby \
< a p_gghklb
s 10% 4
O G_az\_jr_ggh_
kljhbl_evkI\h
20%-/ O Hkgh\gu_ kj_~kI\Z
% | i i - S ) - BG_fZl_jbZevgu_ Zdlb|
31.12.2011 31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.03.2017
| 1 1 1 1 1 1
Ghf_j j_ljhki_dlb\ghlh i_jb]
Jbk5 KljmdImjzZ \g_h[hjhlga@lb\h\ H[s_kI\Z
=
100%-& O tjhgb_ hihjhlgu_ zdIb\
90%-/
go%./ O> g_"gu_ kj_"kI\z
o 70%-/
%) 600/_/ ODjzldhkjhqgu_ nbgzgk
g, ° \eh _gby
> o0 1-09%
| O >_[blhjkdZy az”he _gd
<§ 40%./ f_kyp_\
30%-/
O G>K ih ijbh[j_l_gguf
20%-/ p_gghklyf
10%-/ :
| OAzizku
0% s s . s s . .
31.12.201131.12.201231.12.201331.12.201431.12.201531.12.201631.03.2017
1 | 1 | 1 | 1
Ghf_j j_ljhki_dlb\ghlh i_jbl

Jbké KljmdIimjz h[hjhlguo ZdIb\h\ H[s_kI\Z
:gZeba Zdlb\h\ H[s klI\Z
Ih khklhygbx gZ ihke_"gxx hlg_lgmx "~ZIm Zdlb\ul HpankX\Ky ok¢Zdmxsbf
h[jZahf
G fZl jbZevqgu ZdIBAkmlkI\mGI_mql_ggu_ gZ [ZeZgk_ Zdlb\u ih ~Zggt
Zdlb\h\ g_ \uy\e_gu
Hkagh\gu_ kj AKHVEmIklI\m&l_mql_ggu_ gZ [ZeZgk_ Zdlb\u ih *"Zgghc Jjmii_
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\uyle_gu

G az\ jr ggh kljhbl eWdKmIkI\m_| G_mgqgl_ggu_ gZ [ZeZgk_ Zdlb\u ih 7
Zdlb\h\ g_ \uy\e_qgu

>hoh”gu \eh" gby \ fZl jbZevqgu. HHkgdkRIb&l mql_ggu_ gZ [ZeZgk_ zZdlb
"Zgghc Jjmii_ ZdIb\h\ g_ \uy\e_gqgu

>helhkjhqgu nbgZgkh\u . \ldhkKkmglblym@Gl_mqgl_ggu_ gZ [ZeZgk_ Zdlb\u ih
]jmii_ Zdlb\h\ g_ \uyle_gu

Hleh” gqu gZeh]lh\u  .ZdZe\igkh\Zy mq_lgZy klhbfhklv ~Zggh]lh \b"
khklz\ey | luk Grmgl _ggu_ gZ [ZeZgk_ Zdlb\u ih "Zgghc_ ]imyhe Zogdib\h\ g

AZiZzkdlkmlkI\mxl G_mql_ggu_ gZ [ZeZgk_ ZdIb\u dibAByghc\ljyle __ga

G>K ih ijbh[j I gquf p gghKlkylkl\mGl mql_ggu_ 9gZ [ZeZgk_ Zdlb\u ih
]jmii_ Zdlb\h\ g_\uyle _gu

> [blhjkdZy aZ”he" gghklv [he . Hikmpg\m&l_mql_ggu_ gZ [ZeZgk_ Zd
ih ~Zgghc ]jmii_ zZdlIb\h\ g_ \uyle_gu

> [blhjkdZy azZ”~he" gaghklv *h . ;Zekdgkh\Zy mq_lgZy klhbfhklv ~Zggtl
Zdlb\Z khklz\45730 luk jmBG_mqgl _ggu_ gZ [ZeZgk_ Zdlb\u ih ~Zgghc ]jmii_
\uy\le _gu

DjZzldhkjhggu nbgZgkh\u .\phéZgkhW\Zy mqg_lgZy klhbfhklv ~Zggh]lh \b
khklz\eyl44 614 luk jm[G_mql_ggu_ gZ [ZeZgk_ Zdlb\u ih ~Zgghc ]jmii_
\uy\le_qgu

> g _‘gu ki "kl\ZeZgkh\Zy mq_lgZy klhbfhklv ~Zgghlh \b”"Z Zdlb\,
3luk jmG_mqgl_ggu_ gZ [ZeZgk_ Zdlb\u ih ~Zgghc ]Jjuyiie _gdlb\h\ g_

lihgb hl[hjhlgu ZdIbBV&umlkI\m©3&_mqgl_ggu_ gZ [ZeZgk_ Zdlb\u ih ~Zggl
Zdlb\h\ g_ \uy\e_gu
:gZeba hlvazl evkl\ H[s klI\zZ
Ih khklhygbx gZ ihke_ "gxx hlg_lgmx ~ZIm h[yaZ| occAjIdE pb[amklkZ ke "mxs
h[jZahf

>he]lhkjhgqgu dj “blu bHIRoflkI\m&l_mql_ggu_ gZ [ZeZgk_ h[yaZl_evkI\Z i
]jmii_ iZkkb\h\ g_\uyle _gu

Hleh™ ggu_gZeh]lh\u hlyaZl HkkilEI\m&Gl_mql_ggu_ gZ [ZeZgk_ h[yaZl_

ih ~Zgghc ]jmii_ iZkkb\h\ g_\uyl\e _gu
Hp ghggu hlyaZl evklI\Z *he]Hkkmglgi\m&l mqgl_ggu_ gZ [ZeZgk_ h[yazZl_
ih ~Zgghc ]jmii_ iZzkkb\h\ g_\uyle _gu

lihgb h[yvaZl evkl\Z "helhkiHigmuklI\m&l_mql_ggu_ gZ [ZeZgk_ h[yaZl_ev
NZgghc ]jmii_ iZkkb\h\ g_ \uy\le_gu

DjZldhkjhggu di "blu b HPZchuklI\mx3_mql_ggu_ gZ [ZeZgk_ h[yaZl_ev
NZgghc Jjmii_ iZkkb\h\ g_ \uy\e_gqgu

Dj "blhjkdZy aZ”he .ggh&kZgkh\Zy mq_IlgZy kilhbfhklv ~Zgghlh \b~":
khklZ\eyd 019 luk jm[ G_mql_ggu_ gZ [ZeZgk_ h[yazZl_evkl\Z iibk KZ\hdhg_]j
\uy\le _gu

>hoh”u [m"msbo i jbHixMIkI\m&I mql _ggu_ gZ [ZeZgk_ h[yaZl_evklI\zZ il
]Jimii_ iZkkb\h\ g_ \uy\e_qgu

Hp ghggu h{yaZl evkl\Z diZldhkjphiggu kI\mx3&_mqgl_ggu_ gZ [ZeZg
hlyazl_evklI\Z ih ~Zgghc ]jmii_ iZzkkb\h\ g_ \uyle_gu
9 ljhgb hlvaZl evkl\Z djZldhkpilggukl\mxl G_mql_ggu_ gZ [ZeZgk_ h[ya
ih "Zgghc ]Jjmii_ iZzkkb\h\ g_ \uy\e_qgu

35. Dhfie_dkgZy hp_gdZ nbgZgkh\h]h kihg\hklidblpyobgghc ijble_dZl_evg

>ey nhjfbjh\Zgby i_j_qgy ihdZaZzZl_e_c fhgdlhjbhgagz[bltd kbkl_fu jZg bjh\Z
[ueb \u”_e_gu |I_ klhjhgu ohayckI\_gghc ~_yl_evgdtklbjH|[sg xb{Bhe _ \Z gu ~
kh[kI\_ggbdh\ bg\_klhjh\ hj]Zgh\ mijZ\e_glky D gbf highky

x wnn_dlb\ghklv [bag_kZ

jbkdh\zZgghklv [bag_kZ

"helhkjhgqgu_ b djzZldhkjhqgu_ i_jki_dlb\u iezZl_"_kihkh[ghklb

dzZzqg_klI\h mijz\e_gby [bag_khf

lj_"rez]zZ_fuc ih"oh”~ d fhgblhjbg]lm nbgZgkh\h]ihgkhkllbybbgghc ijble_dZIl_evq
His_klI\z ~Z_| dhfie_dkgmx oZjzZdIl_jbklbdm mazZazggeuwgklig b

R R R
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Wnn_dlb\ghklv [bagijkZeZz]Z _|ky hp_gb\Zlv k ihfhsvx ikdZaeZA[ eeyvghklv
kh[kI\_gghlh dZiblZeltdZau\Zxs_]h jZaf_j gbklhc ijb[ueb dhlhjpyjh\ZgZz ]_
kh[kI\_gguf dzZiblzehf ij_~ijbylby o0zZjzdl_jbamble kdl Zil_egwgijklb h[t_dlz ~
\eh” _gby kj_~kI\ Zdpbhg_jh\ Q_f \ur_ ~Zgggkt dhivhmhbpBhoh” gZ bg\_klbpt
dZiblZe H[s_klI\Z
Jbkdh\Zgghklv [babh'k2 [ulv hp_g_gZ k ihfhsvx ihdRa®inrelypb_gl nbgZgkh\h
Z\lhghfbpbihdZau\l\Zxsbc dzZzdzZy qzZklv bfms_kI\ZhHpgmkINky azZ kq_I kh[kI\_gc
kj_"kI\ljb h~bgzdh\hf agZq_gbb 52( jbkd \eh _gby kfe¥klh]h gyrtijbylby m
dhlihjhlh \ur_ mjh\_gv kh[kI\_ggh]h dZzZiblzez kgh*hi\jiZIriegyhl_evg__ "e
nbgZgkbjh\zZgby Ijb ijhgbo jZ\guo mkeh\byo ig fijplyéby_~mey kh[kI\_ggu
kj _"kI\ \ izkkplZb [hevr_ m g_]h \hafh 'ghkl ¢ *ey “hiheglkel_ e vglhyhaijbiguo
kj_"~kI\' WIlh hkh[_ggh \Z gh gZzZijbf_j dh]*zZijij*KNtbyIbx\_klb azZf_gm k\h
hkgh\guo nhg”h\ gZ qlh Ij_[mxlky djmigu_ dZibhdéH\egZjgbm k \eh _gb
kh[kI\_gguo kj_~KkI\ ij_"ijbylb_ kfh _I Zdlb\g_] fjbhe_d¥ZidjAicg_c f_j_ m IZc
ij_"ijbylby [m~_1l [hevr_ bfms_kI\Z dhlhjh_ fholggh\ipZe&kHZA\h_ h[_ki_qgq_gb_
azZ_fguo Kkj_"kI\ \ bklhggbdZo nbgzZgkbjh\Zglzyd4dgd@akiN blfmds _kI\Z ij_"ijby
nZdlbg_kdb ijbgz”e_"bl dj_~blhjzf zZ g_ _]1h KhlikNurggwdZfrhey |I_f \k_ [hi
"_kldb_ Ij_[h\Zgby d ij_"ijbylbx fhlml ij_~tyleylwZ dyIBd]jh[a\Zgby \ [hevrbgk
kemqgzZ_\ g_ kh\iz~zxl k bgl_j_kzZfb kh[kI\_ggbdh\
<k_ \ur_i_j_qbke_ggh_ ozZjzdl_jbam_I nbgZgkh\imx"nlxyhlkeyb\hllhlvkihkh[ghkl
ghjfZevgh nmgdpbhgbjh\Zlv [_a ijb\e_qg_gbyk\gurghbokmjgEg
>helhkjhggu_ b djzZldhkjhggu_ i_jki_dlb\u i&B[ghkkih_"~ezZ]Z_Iky hp_gb\Zlv
bkihevah\Zglbe f"mxsbo ihdZazZl_e_c
x dhwnnbpb_glzZ ihdjulby \g_h[hjhlguo ZdIb\h\ d&aiklXehpduf ihdZzazl_e
"helhkjhgghc iezZl_"_kihkh[ghklb
x kjhd h[hjhlZ dj_~blhjkdhc aZz”"he _gghklb ihkBgqdghceiedjZidkihkh[ghklb
ljbgbfzZy j_r_gb_ h[ bg\_klbpbyo ke_"m_I| mqblybXkbv gg ihleregdfby "~_ezZ_fl
"hoh~Z gh b jbkd g_\ha\jZlZ \eh _gguo Kkj_fTxbdjHIkI\Zbkid"ijbylby Jbk
[ZgdjhlkINZ ij_~ijbylby \ jZaebqgguo _]lh ijhyiveZgbydhwmgbpb_gl ihdjulb
\g_h[hjhlguo Zdlb\h\ Kkh[kI\_gguf dzZiblZehf b A re[hjhdZghé&]v” blhjkdhc
aZ”"he _gghklb
DzZqg_klI\h mijZ\e_gby [bagoZpZdl_jbam_Ilky ihdzZaZtebélfevghklv pbdeZz
kzfhnbgzZgkbjh\Zgbeb 3>ebl_evghklv h[hjhlZ qgbklh]lh ‘ijhba\h”kl\_Jdghlh
dZiblZzezZQbkluc ijhba\h”~kl\_gguc h[hjhlguc dZiblZe ij_~kliZhdym| azhifhkch\ b
A _[blhjkdhc azZ”he _gghklb azZ \uqg_Ilhf dj_"blhjkdhtcc gaZdbrgeZg gghklhb
>ebl_evghklv _]h h[hjhlZ ozjzdl_jbam_1| gZebgh kedtebhllikaviklely_f_gvr_ gme
ij_"Nijbylby kh[kI\_gguo ijhba\h”~kl\_gguo h[hjhlgubdelkijbhkévghl agzZqg_gtl
ihdzazl_ey mdzau\z_I| \j_fy \ I_q_gb_ dhihjhIhjhllgdszZkjk9ykI\Z ij_"ijbylby
(ijhc~ry \_kv djm] hl hiezZlu kujvy b fZl_jbZeh\o gZbh_"ijgbw\b” kl\_gguo azZiz
hklzldh\ g_az\_jr_ggh]h ijhba\h”*kI\Z aZzZiZzkhmdlgbb\hd ijhémqg_gby iezZl_"
j_Zebah\Zggmx ijh"mdpbx HljbpZl_evgh_Zag&y loibb” _ilheéXx&l\m_I| h[ hlikml}
kh[kI\_gguo h[hjhlguo kj_"kI\ Z _]1h \_ebqgbdZflngljzady gbmam kmffm dj_~blz
ihiheg_gb_ h[hjhlguo kj_"kI\ g_h[oh”bfh]lh GZ hijbghbZXgbb ZgZebazZ ~ebl_e
h[hjhlz gbklh]lh ijhba\h”~kI\_ggh]lh h[hjhigh]lh @&l lZ%eZe Zlgumlu\h”~u h dZq_k
mijZ\e_gby ij_nijbylb_f Ijb jZpbhgZevghf MmihfAkgwfbdZiblZehf ij_~ijbylby
N"ebl_evghklv h[hjhlZ gbklh]lh ijhba\h~kI\_gghlJilZEh]hilghjhbdZevgZ gh [eba
gmex WIlh hagzZzqzZ_Il qlh kljmdImjz ~_[blhjkdh¢hte djgd'ibkhjkdh[ZaZgkbjh\Zg.
\_ebgbgz azizkh\ hij_~_ey_I|ky I_ogheh]lbg_kdfbijhkhfhgkRklyfM\_ebqg_g
jZkkfzZljb\zZ_fhlh ihdZazZl_ey mdZaul\Z_I| qglh agxdhl_eygkimjkibgazhygfthjh _gu
h[hjhlguo kj_"klI\Zo Ke_"h\Zl_evgh eb[h g3_igpbjboydbbhgZz azZd&filhddly
Nyl _evghklv jzZzaf _ju azizkh\ baJulhqgqgu ebfglz gZpma_ ddb¥ [blhjzfb |
ij_"ijbylb_ ij_~hklz\ey_1| [_kieZlguc dj_"bl kl\lghZfdhylljjzdZzl_evgZy gh [ebac
gmex \_ebgbgz 7~ebl_evghklb h[hjhlZ k\b~_1_e¥Rkgldimklb hhgdddbldbo ij_"ijbylb
kljhys_]1h k\hx ~_yl_evghklv gZ bkihevah\Zgbb [hkiekliguebdljh\"bAgZqgbl_evg
hljbpzZl_evgu_ agZq_gby k\b”_I_evkl\mxl h[ hlkmlEiAbbh[kI\ijg@iybyh[hjhlgu
kj_"kI\ b gZebgbb ijh[e_f k nbgZgkh\hc mklhcgb\hkkiz Aebhdbgvdbklib h[hjhl
gbklh]h ijhba\h”~kI\_ggh]lh h[hjhlgh]h dZiblZezZ fhimjulHfgthkeéb[H_yl_evghk
ij_ Nijbylby eb[h hl\e_qg_gb_ bffh[bebaZpby kj_"kI\
AgZq_gby mdZazZgguo \ur_ nbgZgkh\uo dhwnnbpbuglhXiig. ~klz\
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LZ[ebplad.
AgZq_gby nbgZgkh\uo dhwnnbpb_glh\ ijbgyieodkeyhadtip_gdb nbgZgkh\h]h khklhyg

GZbf_gh\Zgb_

ihdzazl_e_c

J_glz[_evghklv kh[kI\_ggh]

P n/a -0,55 0,45 -19,17 3,12 -36,35 -0,55
y%?é?zggzk hik\_gghlh 100,00 42,73 32,95 45,15 48,52 98,70 97,89
ggl"‘é’qh\i thDj“ Iby \g_hlhjhlgut 5 0,71 0,52 0,65 0,98 n/a 723,20
.- EL‘; ‘:% Z';'kvl bh [ rljgh_'cz dj_nb 0 324 2029 1599 3802 453 178
>ebl_evghklv pbdez 0 -30 844 -1869 -100 -1930 2146 11 303

kZfhnbgZgkbjh\Zgby *g_c
Bklhggbd JZkq_lu Hp_gsbdz
>ey |lhlh qlh[u mdzZaZggu_ ihdzazZl_eb fh]leb bkphevah\hlgkihjbgyz ijbgy!
kbkl_fz jZg'bjh\Zgby b dezZkkbnbdZpbb ij "ijbybma ij\ kZZBeb 1Z[el3
khhi\_IkI\_ggh

LZ[ebpl2.

Kbkl _fZ jZg ' bjh\Zgby nbgZgkh\uo ihdZaZl_e_c

=jmiiu

:
P Px <0

J_glZ[_evghklv kh[kI\_ggh]lh dZiblZe ! P, 1/3 -

Mjh\_gv kh[kI\_ggh]lh dZiblzZzeZz >=70 60-69,999 50-59,999 <50
Dhwnhdjulby \g_h[hjhlguo ZdIb\h\ K >1,1 1,0-1,1 0,8-0,999 <0,8
>ebl_evghklv h[hjhlZaZd}h® _gghklb <=60 61-90 91-180 >180
>ebl_evghklv pbdeZ kZfhnbgzZgkbjh\ 1-30 >30; (-10)-0 (-30)- (-11) <-30
P _gZ bgl_j\Zez 5 3 1 0
*- ~h ] bkihevam_lky klZ\dZ j_nbgZgkbjh)zgllexqgk\zZy klzZ\dZz

B k1hq g b dttp://www.cfin.ru/finanalysis/inec_range.shtml

LZ[ebplB.
DeZkkbnbdZpby ij_"ijbylbc

—imiiz KmffZ p_g NbgzZgkh\dhbg\_klbpbhggZy 0ZjzZdl_jbklibdz
= bgl_j\zeh\ ijb\e_dzlvehklv

lj_~ijbylb_ bf__1 \ukhdbc mjh\_gv j_glZ[_ewlydhXgikh
mklhcgb\h ?]h iezZl_"_kihkh[ghklv g_ \uauWhHKIk§
nbgZgkh\h]h b ijhba\h”~kI\_gghlh f_g_n~"f_gl.
lj_~ijbylb_ bf__I [eZ]hijbylgu_ rZgku “ey hZ&wdbctl
lj_~ijbylb_ bf__1 m2h\e_I\hjbl_evguc mjh\_gghklt
Hgh \ p_ehf iezl_"_kihkh[gh b nbgzZgkh\h nZklt
hi"_evgu_ ihdZazl_eb gb'_ j_dhf_g"m_fyo abo¥gb
g_"hklZlhggh mklhcgb\h d dhe_[Zgbyf jughiqlghid j
b bguf \g_rgbf nzdlhjzf JZ[hlZ k ij_"ijbylbl
\a\_r_ggh]h ih*oh"Zz

li_~ijbylb_ nbgZgkh\h g_mklhcgb\h bf__I[gladimk

21 £5

< 11-20

Ney ih~"_j"Zgby iezl_"_kihkh[ghklb gZ ijb\de_fbf
ijZ\beh 1zdh_ ij_"ijbylb_ bf__1 ijhkjhqg_ggohkkzZ"H
[ebadh d ihl_j_ nbgZgkh\hc mklhcgb\hklb >
ij_"ijbylby ba djbabkgh]lh iheh _gby [Ij_[nbglkly
agZqbl_evgu_ baf_g_gby \ _]h nbghgktc\kl\_g
N_yl_evghklb Bg\_klbpbb \ ij_”ijbylb_ k\yaggufh
jbkdzfb

lj_~ijbylb_ gZoh”blky \ Jem[hdhf djbabk_ blhZldh

aZ”~he _gghklb \_ebd hgh g_ \ khklhygbbihZzk\@b:

D F g hiyazl_evkI\Zf NbgzZgkh\Zy mklhcgb\hklvjdpdidbgblk
U mljZzq_gZz AgZq_gb_ ihdZazl_ey j_glZ[_evghlk

dZiblzez g_ ihalhey_| gZ”_ylvky gZ memaqdjlgdbl

ij_"ijbylby klhev Jem[hdZ qlh \_jhylghkI|v nmZmbdpr "

26



tel. +7(495) 229-49-71 <EAMCompany

—imiiz KmffZ p_g NbgZgkhthbg\_klbpbhggZy 0ZjZdl_jbklbdZ
=) bgl_j\Zeh\ ijb\e_dzlveghklv

\ kemqgZ_ dhj_ggh]lh nbgZgkh\h]l]h memqr_gbyukhdZ

B k 'h g g b d http://www.cfin.ru/finanalysis/inec _range.shtmi

GZ hkgh\_ ~Zgguo ij_"klzZ\e_ggud [wdZigh\_"*_g jZkqg_l bg”bdZlhjh\ nbgZg
bg\_klbpbhgghc ijb\e_dzZIl_evghklb H[s_kI\Z aZ il]bhh1ll03.2017] J_ameviZlu
jZkq_1Z bg~bdzZlhjh\ ij_~klZ\e_gut\4dpde.

LZ[ebpld.
J_amevlZl jZkgq_1Z bg”bdZlhjZ nbg¥gklh\thbhgghc ijbl\e_dZl_evghklh WeyzZ
=jmiiu
GZbf_gh\Zgb_ ihdZaZl_ ey

J_glZ[_evghklv kh[kI\_gghlh dZiblZ: ! P 13-1/4 P; P; <0
Bg~rbdZlhg¢y jZkkfZIjb\Z_fhlh ij_"ijby 0 0 0 1
Mjh\_gv kh[kI\_gghlh dZiblzez >=70 60-69.999 50-59.999 <50
Bg~rbdZlhg¢y jZkkfZIjb\Z_fhlh ij_"ijby 1 0 0 0
Dhwnhdjulby \g_h[hjhlguo ZdIb\h\ K >1.1 10-11 0.8-0.999 <0.8
Bg~rbdZlhg¢y jZkkfZIjb\Z_fhlh ij_"ijby 0 1 0 0
>ebl_evghklv h[hjhlaZd}h®  _gghklb <=60 61-90 91-180 >180
Bg~rbdZlhg¢y jZkkfZIjb\Z_fhlh ij_"ijby 1 0 0 0
>ebl_evghklv pbdeZ kZfhnbgZgkbjh' « >30; (-10)-0 (-30)- (-11) <-30
Bg~rbdZlhg¢y jZkkfZIjb\Z_fhlh ij_"ijby 1 0 0 0
Dhebqg_kI\h ihdZazl_e_c \ Jjmii_ 2 1 0 1

P_gZ bgl_j\zez 5 3 1 0
KmffzZ [Zeeh\ p_g bgl_j\Zeh\ 13
=jmiiznbgZgkhithg\_klbpbhgghc ijb\e <

Bklhgghbd JZkldpl gsbdz

LZ[ebpls.

J_amevlZl jZkg_I|Z bg”bdZlhjZ nbg¥gklhyhbhgghc ijbl\e_dZl_evghkIB IYeyzZz

GZbf_gh\Zgb_ ihdZazZl_ey

J_glzZ[_evghklv kh[kI\_gghlh dZiblZ: ! P 13- P; P; <0
BgrbdZIhgyjZkkfzZIjb\Z_fhlh ij_"ijbyl 0 0 0 1
Mjh\_gv kh[kI\_ggh]h dZiblZeZ >=70 60-69.999 50-59.999 <50
BgrbdZlIhgy jZkkfZIjb\Z_fhlh ij_"ijby 0 0 0 1
Dhwrhdjulby \g_h[hjhlguo ZdIb\h\ K >1.1 1.0-1.1 0.8-0.999 <0.8
BgrbdZlIhgy jZkkfZIjb\Z_fhlh ij_"ijby 0 0 0 1
>ebl_evghklv h[hjhlZaZd‘h®" _gghklb <=60 61-90 91-180 >180
BgrbdZlIhgy jZkkfZIjb\Z_fhlh ij_"ijby 0 0 0 1
>ebl_evghklv pbdeZ kZfhnbgzZgkbjh' « >30; (-10)-0 (-30)- (-112) <-30
BgrbdZIhgy jZkkfZljb\Z_fhlh ij_"ijby 0 0 0 1
Dhebq_kI\h ihdZazl_e_c \ Jjmii_ 0 0 0 5

P_gZ bgl_j\zZez 5 3 1 0
Kmffz [Zeeh\ p_g bgl_j\Zeh\ 0
=jmiiznbgZgkhAthg\_klbpbhgghc ijb\e D

Bkihgghbd JZkidpl gsbdz

L Z[ebpls.
J_amevlzZl jZkq_1Z bg”"bdZlhjZ nbg¥Zgklb\sbhgghc ijb\e_dZl_evghklb ey 1h~;

=jmiiu

GZbf_gh\Zgb_ ihdZazZl_ey
:
P; P; <0

J _glz[_evghklv kh[kI\_gghlh dZiblZ ! P; 1/3-
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GZbf_gh\Zgb_ ihdZazl_ey

BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 1 0
Mjh\_gv kh[kI\_ggh]lh dZiblZeZz >=70 60-69.999 50-59.999 <50
BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 0 1
Dhwrihdjulby \g_h[hjhlguo ZdIb\h\ K >1.1 1.0-11 0.8-0.999 <0.8
Bgrbdzlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 0 1
>ebl_evghklv h[hjhlaZd}h® _gghklb <=60 61-90 91-180 >180
BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 0 1
>ebl_evghklv pbdeZ kZfhnbgzZgkbjh' « >30; (-10)-0 (-30)- (-11) <-30
BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 0 1
Dhebq_kI\h ihdzZazl_e_c \ Jjmii_ 0 0 1 4
P_gZ bgl_j\Zez 5 3 1 0
KmffZz [Zeeh\ p_g bgl_j\Zeh\
=jmiiZznbgZgkhAthg\_klbpbhgghc ijb\e
Bklhqgbd JZkigpl gsbdz

LZ[ebplZ.

J _amevlZl jZképgtbdZlhjZ nbgZgbhlg\h klbpbhgghc ijbl\e_dZl _evghklb ~ey

GZbf_gh\Zgb_ ihdZaZl_ey

GZbf_gh\Zgb_ ihdzazl ey

J_glz[_evghklv kh[kI\_gghlh dziblZz.
BgrbdzZlhéy jZkkfzIljb\Z_fh]lh ij_"ijby
Mjh\_gv kh[kI\_ggh]h dZiblZeZ

Bgrbdzlhéy jZkkfzIljb\Z_fh]lh ij_"ijby
Dhwrihdjulby \g_h[hjhlguo ZdIb\h\ K
Bgrbdzlhéy jZkkfzIljb\Z_fh]lh ij_"ijby
>ebl_evghklv h[hjhlaZd}h®  _gghklb
BgrbdzZlhéy jZkkfzljb\Z_fh]lh ij_"ijby
>ebl_evghklv pbdezZ kZfhnbgzZgkbjh'

P; 1/3 - P;
0 0

>=70 60-69.999
0 0

>1.1 1.0-1.1
0 0

<=60 61-90
0 0
« >30; (-10)-0

J_amevlZl jZkgq_I1Z bg”bdZlhjZ nbg¥gklhythbhgghc ijb\e_dZl_evghklb ~ey

50-59.999
0
0.8-0.999
1
91-180
0
(-30)- (-11)

J_glz[_evghklv kh[kI\_gghlh dZiblZz: P 1/3- P P, <0
BgrbdZIhgy jZkkfZljb\Z_fhlh ij_"ijby 0 0 0 1
Mjh\_gv kh[kI\_ggh]lh dZiblZeZz >=70 60-69.999 50-59.999 <50
BgrbdZIihgy jZkkfZljb\Z_fhlh ij_~ijby 0 0 0 1
Dhwrihdjulby \g_h[hjhlguo ZdIb\h\ K >1.1 1.0-11 0.8-0.999 <0.8
BgrbdZIihgy jZkkfZljb\Z_fhlh ij_"ijby 0 0 0 1
>ebl_evghklv h[hjhlzaZ}he _gghklb <=60 61-90 91-180 >180
BgrbdZIihgy jZkkfZljb\Z_fhlh ij_"ijby 0 0 0 1
>ebl_evghklv pbdeZ kZfhnbgzZgkbjh' « >30; (-10)-0 (-30)- (-11) <-30
BgrbdZIihgy jZkkfzljb\Z_fhlh ij_~ijby 0 0 0 1
Dhebqg_kI\h ihdZazZl_e_c \ ]jmii_ 0 0 0 5
P gZ bgl_j\Zez 5 3 1 0
KmffZ [Zeeh\ p_g bgl_j\Zeh\
=jmiiZznbgZgkhAthng\_klbpbhgghc ijb\e
Bklhgghbd JZkldpl gsbdz

LZ[ebplB.

<0.8

>180

<-30
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GZbf_gh\Zgb_ ihdZazl_ey
BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 0 1
Dhebq_kI\h ihdzazl_e_c \ Jjmii_ 0 0 2 3
P_gZ bgl_j\zZez 5 3 1 0
Kmffz [Zeeh\ p_g bgl_j\Zeh\ 2
=jmiiZznbgZgkhiAltng\_klbpbhgghc ijb\e D
Bklhggbd JZKp_lgsbdz
LZ[ebpld.
J_amevlZl jZkg_I1Z bg”bdZlhjZ nbg¥gklhyhbhgghc ijbl\e_dZl_evghklb YeyzZ
GZbf_gh\Zgb_ ihdZaZl_ey S
z
J_glzZ[_evghklv kh[kI\_ggh]h dZiblZz: ! P; 1/3 - P; P; <0
BgrbdzZlh¢y jZkkfzZIljb\Z_fh]h ij_"ijby 0 0 0 1
Mjh\_gv kh[kI\_ggh]h dZiblZeZz >=70 60-69.999 50-59.999 <50
BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 1 0 0 0
Dhwrihdjulby \g_h[hjhlguo ZdIb\h\ K >1.1 1.0-1.1 0.8-0.999 <0.8
BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 1 0 0 0
>ebl_evghklv h[hjhlaZd}h® _gghklb <=60 61-90 91-180 >180
BgrbdzZlh¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 0 1
>ebl_evghklv pbdeZ kZfhnbgZgkbjh' « >30; (-10)-0 (-30)- (-11) <-30
BgrbdzZlh¢y jZkkfzIljb\Z_fh]h ij_"ijby 0 1 0 0
Dhebq_klI\h ihdzazl_e_c \ ]jmii_ 2 1 0 2
P _gZ bgl_j\Zez 5 3 1 0
Kmffz [Zeeh\ p_g bgl_j\Zeh\ 13
=jmiiZznbgZgkhAthg\_klbpbhgghc ijb\e <
Bklhqgbd JZKp _Ilgsbdz
LZ[ebp2.
J _amevlZl jZkgq_1Z bg”bdZlhjZ nbg¥Zgklh\hbhgghc ijb\e_dZl_evghklb “ey Z ]
GZbf_gh\ZghhdZazZl_ey e
]
J_glZ[_evghklv kh[kI\_ggh]lh dzZiblz: ! P; 1/3 - P; P; <0
Bgrbdzlhé¢y jZkkfzIljb\Z_fh]lh ij_"ijby 0 0 0 1
Mjh\_gv kh[kI\_ggh]h dZiblzez >=70 60-69.999 50-59.999 <50
Bgrbdzlhéy jZkkfzljb\Z_fh]lh ij_"ijby 1 0 0 0
Dhwrihdjulby \g_h[hjhlguo ZdIb\h\ K >1.1 1.0-1.1 0.8-0.999 <0.8
Bgrbdzlhéy jZkkfzljb\Z_fh]lh ij_"ijby 1 0 0 0
>ebl_evghklv h[hjhlaZd}h® _gghklb <=60 61-90 91-180 >180
BgrbdzZlhé¢y jZkkfzljb\Z_fh]lh ij_"ijby 0 0 1 0
>ebl_evghklv pbdezZz kZfhnbgZgkbjh' « >30; (-10)-0 (-30)- (-11) <-30
BgrbdzZlhé¢y jZkkfzljb\Z_fh]lh ij_"ijby 0 1 0 0
Dhebq_klI\h ihdzazl_e_c \ ]jmii_ 2 1 1 1
P_9gZ bgl_j\zZez 5 3 1 0
KmffZz [Zeeh\ p_g bgl_j\Zeh\ 14
=jmiiznbgZgkhithg\_klbpbhgghc ijb\e <

=jZnbqg_kdzZzy bgl_jij_lZpby baf_g_gby bg~bdzZlhjiigb\rbgzZdkéYabklb kmff
[Zeeh\ ij_"klZ\e_gZ @Z jbk
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25

20

p_g9Z bgl_

15

10 =

Kmffz [Zeh\
’
~

] ] ] ] ] ] ]

Jbk7 >bgzfbdZ baf_g_gby bg”bdZlhjz nbgZgkh\lhevghlelbdB[s_ kI\Z
J _amevlZlu dZq_klhpgghhtkgh\guo ihdZaZl_e_c¢ ohaycklI\_gghc ~_yl_evighklb
ijhp_glZo hl “ebl_evghklb j _Ijhki_dlb\gh]lhklZbd " gu \ 1Z]e
LZ[ebp.
J amevliZlu dZq_kI\_gghc hp_gdb hkgh\guoohadyZz&Z\ _g@gltc ~_yl evghklb H[s_ kI\Z
DZq_kI\_ggZy hp_gdZ hkgh\lguo ihdZaZl_eglcohay

baZfbdZz _yl_ evghklb H[s_kI\Z \ ijhp_glZo hl "ebl_evgh
>09 “ljhki_dlb\gh]h i_jbhAZ

lhdZazl_ev
ohayckl\_ggh

baf_g_gby

N yl_evghklb —
<ukhdzy Ohjhrzy G_mAhle |

Wnn_dlb\ghkl .
[bag kZ JZaghgZijzZz\e_c 0,00 0,00 28,57 71,43
Jbkdh\Zgghkl .
[bag kZ JZaghgZzijz\e_c 42,86 0,00 0,00 57,14
>helhkjhqgu_
i _jki_dlIb\u JZaghgzZijz\e ¢ 28,57 14,29 14,29 42,86
iezl_"_kihkh[gh
Djzldhkjhqgu.
i_jki_dlb\u Kgb ™ _gb_ 14,29 0,00 14,29 71,43
ieZl_"_kihkh[gh
DZq_kl\h
mijZ\e_gby JZaghgZijzZz\e_c 0,00 28,57 0,00 71,43
[bag_khf

Bklhgghbd JZKp_lgsbdz
‘gZeba "Zgguo ij_"klZ\e_ggubtlZxZ¢el ihalhey | k*_eZlv ke_~mxsb_ \u\h”u
1. Ih khklhygbx gZ ihke_"gxx hlg_lgmx ~ZIm nbgZgdahdZlIvjil\[es_&ZIZ hlghkblk
d ]jmii_ nbgZgkh\hc ijb\e_dZI._evghklb <
2. NhjfZzevgZy hp_gdZ wnn_dIlb\ghklb [bag_kZ xgvag¥yh\e_I\hjbl
NhjfZevgZy hp_gdZ jbkdh\ZgghRibk hbl&Zy_k@g_f§dZ gbadb_ jbkdb
NhjfZevgZy hp_gdzZ “helhkjhgghc i_jki_dkbhgh¢girekdlukhdZzy
NhjfZevgZy hp_gdzZ djzZldhkjhgghc i_jki_ddbhkifog h&kZlh _*m~h\e_I\hjbl_evgzZ:
NhjfZevgZy hp_gdZ dZq_kI\Z mijzZz\e_ogbyhfb.ag_khf =
7. JZaghgZzZijzZz\e_ggEgZfbdZz baf_g_gby 1ihdzZaZzZl_e_c oZjZdl cjidanmpehr
Nyl _evghklinbgZgktb\d\_klbpbhgighhve _dzZIl_evghklv H[s_kI\Z h[mkeh\e_gu ba
kljmdImju ZdIb\h\ b h[yaZl_evkl\ k\yaZgguf KaeZedpadphblzZcbjc kljhbl_ev
ijh_dlIh\

3.5.4. ljhljghagu *"Zggu _

ljb ijh\_~ gbb gZklhys ¢ hp_gdb AZdZagbdhf_ "thklgdd gg_ i jki_dlib\gu_
ijhlghagu_ [bieyZ cku nbgZgkh\u_ fh~_eb b ijhgb_ "~hdmf_glusbmklzZg
ijhlJghagu_ \_ebqgbgu hkgh\guo ihdZazZl_e_c & _WklI\NZvghklb HJ
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3.6 Hibkzgb_ | _dimskihevah\Zgby hfhpdigdb

Ih khklhygbx gZ ~ZIm ijh\_~ gby hp_gdbhhp dg bbkihfencand Zlkybg\ klbpbhggu!
h[t_dl #feh _gb_ ~_g_"guo kj_"kI\ \ezZ”_evp_\ iZ_\h]ghJdg\nkgd'@Zbtkg p_evx
ihemqg_gby \i_jki_dlb\_ ~hoh”~Z hl i j_ ijh*&bb*lgh~rd\Zhbd *b\b”~_ g~h\

3.7. HibkZgb_ ~jm]bo nZdlhjh\ b 0ZjZdl_jbkibd yhdghkty sithgpk gdb

ljb ZgZeba_ ~Zgguo ij_"klZ\e_gguo AZdzZzapddhd b joZ]ZdInjbklbdb hlghkys
d h[t_dhp_gdb kms_klI\_ggh \ebyx&bhbdzklyhg_ \uy\le_gu
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IV :G:EBA JUGD: H;T?DL: HP?GDB

41. Hkgh\gu_ |_g~ _gpbb khpb@ewhghfbq_kdh]h jza\blhgh~ k

>7Zggu_ h[ hkgh\guo |_g” _gpbyewkihghZeqggkdh]h jZa\blby Jhkkbckdhc N_’
i_jbhn k ] ih ] ij_~klZ\e_gu \ 2Z[e

LZ[ebp22.
>Zggu_ h[ hkgh\guo |_ gpbyo klwphgdvbh_kdhlh jZa\blby Jhkkbckdhc N_"_jzZpl
<<l 108,20 108,50 105,20 92,20 104,50 104,30 103,50 101,30 100,70 96,30

Bg”r_dk neylhj <<l 115,2 113,8 118,0 102,0 114,2 115,9 108,3 104,8 109,0 107,7

Bg~_dk ihlj_[bl_evk

i 109,00 111,87 113,28 108,80 108,78 106,10 106,57 106,47 111,35 112,91
p_g 9Z dhg_p i_jbt

Bg”_dk ijhfure_ggh

ijhbal\hAKI\Z 106,30 106,80 100,60 89,30 107,30 105,00 103,40 100,40 101,70 96,60

H[jZ[Zlu\Zxsb_

ifhba\hAKI\Z 108,40 110,50 100,50 84,80 110,60 108,00 105,10 100,50 102,10 94,60

Bg”r_dk ijhba\h~klI\z
ijh"mdpbb k_evkdh] 103,00 103,30 110,80 101,40 88,70 123,00 95,20 105,80 103,50 103,00
ohaycklI\z

Bg\_kibpbb \ hkgh\¢

dZiblZe 117,80 123,80 109,50 86,50 106,30 110,80 106,80 100,80 98,50 91,60

H[t_fu jZ[hl ih \bAm
A yl_evghklb 1181 1182 1128 868 1050 10510 102,50 100,10 97,70 930
©Kljhbl_evkI\ha

<\h~ \ ~_ckl\b_ “bet

Ahfh\ 116,06 120,95 104,74 93,45 97,5 106,68 105,46 107,31 119,43 101,31

J_Zevgu_ jZkiheZz]z

A_g_"gu_ “hoh”u 113,5 112,1 102,4 103 105,9 100,5 104,6 104 99,3 96,07
gZk_e_gby

J_ZevgZy aZjZl[hlgz

iez1z 113,3 117,2 111,5 96,5 105,2 102,8 108,4 104,8 101,2 91,0

Kji_~g_f_kyqgZy

9zqbke_gQ9Zy 101668 12971 164887 17832,2 199597 221854 25360,3 283811 30900,6 324184
ghfbgZevgZy azZjzZ[t

iezlz jmJ[

Mjh\_gv [_ajZ[hlbpt
wdhghfbg_kdb zZdlb
gZk_e_gbx gZ dhg.
i_jbhnZz

7,1 6,0 6,2 8,3 7,3 6,5 55 55 52 5,6

H[hjhl jhagbgghc

: 1141 1161 1137 949 1065 1071 1063 1039  102,7 90,01
Ihjlh\eb

H[t_f ieZlguo mkem

gZK e _gbx 107,6 107,7 104,3 97,5 101,5 103,2 103,5 102,0 101,0 98,9

Wdkihjl 1h\Zjh\ fej’

Ahee KR: 301,2 3519 4676 3017 3971 5167 5247 526 4978 3397
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Bfihjl Ih\zZjh\ fej»
“hee KR:

137,8 199,8 267,1 167,3 2289 305,8 317,3 315,3 286,7 194,1

Ki_"gyy p_g9Z aZ g_
8UDOV A~hee KR: | 65,36 73,08 93,92 60,69 78,20 109,30 110,50 107,50 97,60 51,20

B k1hqghbd http://www.gks.ru

< h[s_f kemqgzZ_ fh gh \u”~_eblv Ijb hkgh\guo khtbhygyf wgdthghfb

x wdhghfbg_kdbc jhkl

x klZ]lgzZpby

x wdhghfbq _kdbc djbabk

Wdhghfbg kdbc jhllbl m\_ebqg_gb_ h[tzfZ ijhba\h” kI\Z ijh"mdphlc WdHBgbhpde
aZ hij_"~_ezgguc i_jbh~ \j_f_gb dzZd ijZz\keh_ayx|h\zZ \b”*"Z wdhghfbqg_kdh]h
wdkl_gkb\guc jhkl b bgl_gkb\guc jhkl

Wdkl_gkb\guc jhkKiebam_|ky aZ kqzl dhebqg_klI\_ggh]l]h m\_ebqlhdblkj j*&ynkZ
ijhba\h~bl_evghklv Kpms"&I\_ggh g_ baf_gy_Ilky

Bgl_gkb\guc jhklZebam_lky azZ kq_l kh\_jr_gkl\h\Zgby b ih\urkighly fdZq
mijZ\e _gby | _ogheh]bc bkihevah\Zgby bgbba¥Xpmhoc ijhtba\pgrkI\ b ih\ur_g!
dZg_kI\Z q_eh\_g_kdh]h dZiblzez

KIZ]lgZpby khklhygb_ wdhghfbdb o0zZjzZdl_jbamxs__ky azZklb_fhjjhbabhygka\Zz
ijhly _gbb ~"ebl_evgh]lh i_jbh~Z Kl1Z]gZpby Ikikhijm\hebhy_gb_f qgbke_gg!
[ _ajz[hlguo kgb  _gb_f azZjzZ[hlghc ieZlu b gdh\ey dbagkujzZz Z Iky \ gme_\u
g_agZgbl_evguo |I_fizo jhklz g_baf_gghc kljmdIimg_ gw\hhkgjbfbibfib\hklb
gh\h\\_~_gbyf gdmagathg_kdhfm ijh]j_kkm

Wdhghfbg kdbc aojbjgmd_jbam_Ilky iz~_gb_f ijhba\h?klI\Z ijhbkaghtyskfuo a
fZkrlZ[Zo <uaul\Z_Ilky \g_wdhghfbq_kdbfb ijbgkggZpmb_lglyafZzghjfZevgh]h ol
wdhghfbg_kdh]h \hkijhba\h?KkI\Z ih® \ebygb”klkblodtcghebllbg_kdbo ~_cklI\
jZaebqguo aZzZij _Ih\ b\hcgd Ke ~klI\b_f wdhghfbq_kdh]h djbabkzZ ey Ik
j_Zevghlh \Zeh\h]lh gZpbhgZevgh]lh ijh"mdgdjhfiZkh\ln _[ [ZjZ[hlbpZ kgb _
"bag_gghlh mjh\gy gZk_e_gby

< gZb[he__ h[s_f \b~_ khklhygb_ wdhghfbdighfji Ijbhk? _dfbigh hozZjzdl_jbah\
ke_"mxsbf h[jzahf

X i_jbh~ k ] ih wldhighfbqg_kdbc jhkl
X 2009 ] #wdhghfbqg_kdbc;djbabk

X i_jbh~ k ] ih wldhighfbq_kdbc jhkl
X ] XIZ]gZpby

X ] swdhghfbqg_kdbc djbabk

42 Hkgh\gu_ |_g~_gpbb khpbZehghfbg kdh]h jZalNIbly blh]Zf ]

Fbjh\Zy dhgtxgdIimjz
< dhgp_ ]h~rzZ \ fbjh\hc wdhghfbd_ ihémqgibhedblpAgubl | _g~_gpbb h b"Z
mkdhj gby jEleliZ[Zevguc dhfihablguc bg”® _dk 30, \ hlebgbe hl\ihRedVgb ]
ihdZzaze fzZdkbfZevguc jhkl az d\Zjlzeh\ gkkgihla\tzdy §ZZmkdhj_gb_ jt
fbjh\hc wdhghfbdb \ ]h"m < Jhkkbb kh¥%hd3WigycaebdZddbfZevgufb a
_kyp_\ £ i b ihdZazZe fZdkbfZevguc d\ZjlZevg®tz jhkl aZz 1h
< gZgZe_ ]h~rzZz fbjh\u_ wdhghfbq_kdb_ [bh\beha Zptblmhlau gZ -dhzZldh
kj_~g_kjhggmx i_jki_dlb\m F_""mgZjh~guc <EexNguk milhdrj _gby jhklZ fbjh
wdhghfbdb k \ ] ~h \ ] B Ah ]1h~ m leZgbjm_fuc [x" _lgl
kilbfme b nbkdZevgZy j_neypby kms_kI\_ggh m\_jokdbewdhgthibgbyKR: \
]hm < DblZ_h'b”Z _Iky dj_"blgZy wdkiZgkbjyib"NZkrhkjp gidhghfbdb | _fiu jh
ihAgylu ~h ijhp_glz < yg\Zjkdhf ijh]ghazZgld&ZjktWhdhZzg_gu h b~Zgby mkd|
| _fih\ jhklZ fbjh\hc wdhghfbdb\ + lh m b \ ]h m \ nmiket\ley by
nzZdlhjh\ ij_iylkl\mxsbo wdhghfbgq_kdhc ZdIib\ghkboky jKaXlgZwdkihjl _jZo
[bj° _\uo Ih\Zjh\ b khojZg_gby klZ[bevgh]lh \gkZIj\ g§jZ]dhZkibfihjl _jZo [bj  _\t
lh\Zjh\
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<uiheg_gb_ khleZr_gby kljZzg HI?D b kljZzg \g[kldE\EZechy akdtikhie gbx p_g
g_nlv \ "bZiZahg_"hee KR: aZ [Zjj_ev < dhgp_ yg\Zjy Iddgks_ dkmn]kg’hza

pP_g gZ g nlv kehbeky gZ mjh\g_ "heev KR: ajh[4mj_k ihke_ “mxsbf jhkl
~h b "hee KR: aZ [Zjj_dv \ 1h~Zo khhI\_IlkI\_ggh

lihfure ggh ijhba\h”~kl\h

Bg~_dk ijhfure_gghlh ijhba\h?kI\Z ih blh]ZdZaZe[gmdhb_ |_fiu ijbjhklZ az
]h~r m\_ebqgb\rbkv gZ 11 aqlh kihkh[kI\h\Zlh]hffm q]h?ih ih kjZ\g_gbx
ijhreuf JTh~hf bg”~_dk ijhfure_gghlh ijhba\h”iIXZ \ujptkp_glZ < ~_dZ[j_ "h]Ji
ihe_aguo bkdhiZ_fuo \ujhkeZ gZ ] 1ih&Z k_1f]1@tZ khklZ\be glh \g

hkgh\ghc iheh'bl_evguc \dezZz” \ jhkl bg”_dkh ijhfuaehgdhz H[jZ[Zlu\Zxsb
ijhba\h~kI\Z m\_ebqgbebkv \ ~_dZ[j_ gZ h~rZihk bIh]glf Rmf_e \uclb \ h[eZ
iheh bl_evguo agZq_gbc]4 Ijhba\h”~kl\h b jZkij_~_e_gb_ we_[dpavp_\hBl

\hajhkeh \ ~_dZ[j_ gZ 11\ ]h~m jhkl HhlklZ\be

JZkkgblu\Z_fuc FbgwdhghfjZa\blby Jhkkbb k_ahghtZ&ZéZevggjhduie_ggh]l
ijhba\h~kI\Z m\_ebgbeky gZ ff jhkl \agwpupbkdithi@_fuo b h[jZ[Zlu\Zxs
ijhba\h~kl\Zo khklZ\be ff ijhba\h”kI\h ke _dEgadgb jih~u ih kjZ\g_ghb
ghy[j_f \ujhkeh gz ijhp_glz

K _evkdh ohayckl\h

Bg” _dk ijhba\h”kI\Z ijhmdpbb k_evkdh]h ohayk&XZ\aZZ& middHj gb_ iheh bl_«
Abgzfbdb < ~_dZ[j_ ijbjhkl khklZ\be fl pZZ]W*p_ehijhp_glZz 1h ~Zgg
FbgwdhghfjZza\blby Jhkkbb k_ahggh kl]eZ _g@ub” "Ki§Z_ djih "mhiiipbb k_evko
ohayckl\z \ ~ _dzZ[j_ khklz\bé

Bog\ klbpbhggZy Zdlb\ghklv b Kljhbl_evkl\h

Ilh blh]zf ~_\ylb f_kyp_\ ] khdjZs_gb \ hhk\ghiidblpbdZiblZze khk22%y |
11 Ih\_~ gb_bg~bdzZlhjh\ bg\_klbpbhgghc @&&ljbp\gkhkrb N évki\m _| h _ kgb"
< ]h~ m ijhba\h”~kl\h bg\_klbpbhgguo Ih\Zjh\khjhjZseZllw&ky ohly b g_kdh
f_ "e_gg__ ih kjz\g_gbx k - ]h”hi- ] 1 khhiI\_ITkI\_ggh

JhkklZl mlhggbe ~“bgzZfbdm jZ[hl ih \b m ~_yl _evghRIaZOKIjhbh*reVkkihjhgn
g_agZgbl_evgh]h ih\ur_gby 1Ih blh]zf 1evgh\f Klijlbhj khojzZgy Iky g 1ZI
| g™ _gpby 11 lhke_ jZah\h]lh \uoh”Z \ iheh bZkéwgmghly[e_ \ ~_dZ[j_

AbgzZfbdZ jZ[hl ih \b "m ~_ylOoKVjdqibKIkevki\h& \gh\v klZeZ hljbpZIl_evlghc

k _ahggh k]JeZ  _gguc ihdzZaZzf fev

Mkbe_gb_ g_]Zlb\ghc I_g”~_gpbb gZ[ex"Z \\Ndw*A\ "thggdifdo d*hfh\ \ A -BZ7Pp_

]1 k mkljZzg_gb_f k_ahgghtkfb \\_"* gh feg d\ f h[s_c iethszNbju Db
aZkljhcsbdb ijhrhe Zxl hif_qZlv iZ~_gb_ kijhkzkigz glin\ipbbfeh d ghfbgZevg
kgb™ _gbx p_g gZ i_j\bqghf jugd_ b iz _gbxyZ\h*Z] hey ]hr\ p_ehf \\_~

feg d\ f h[s_c iehsz”b gqglh gz f_fegr_d\qg_ff \ ]hAm
lh blh]zf h~bggzZ”pZlb f_kyp_\ ]h~Z khojZzgyydug khkd_ kRev~bjh\Zggh
nbgzZgkh\hlh j_amevlZlZ ih \k_egdhghfb]ld]
Baneypby
< Jh~m ih”~ \ebygb_f f_j ijbgyluo I1jZ\Bhke&blkdkldhc N_~_jZpbb ih gZkus
jugdh\ ijh\h~bfhc 1Zjbnghc b -djg*blpghc iheblbdb ihlj_[bl_evkdZy bgne
Jhkkbb kgbabezZkv "h h*"ghagZqguo agZq_ghygneipbyhkdkl[h\Vbze b \ kj_"g
aZ ]h”~ ihlj_[bl_evkdb_ p_gu \ujhkeb gZh”m +\ b ] khhi\_lklI\_ggh

Klhev agZqgbl_evgh_ azZf_"e_gb_ bgneypbb h[_kif qhhkéhkv p gbadgZ

ijh~h\hevkI\_ggu_ Ih\Zju \ j_amevlZl_ ijhp_kkh\ fbihjbhahfhs_]h mjh Zy ¢
kihkh[kl\h\Zeh jhkim ij_"eh _gby [he__ ~_r_\hc  hijhdmkdpbdghcLzd _
iheh bl_evguc wnn_dl gZ kgb _gb_ bgneywwbb hybAaadZgzbp”_dkZpby p_g b 1Z]j
ijh"mdpbx mkem]b dhfiZzgbc bgnjZkljmdIimjghghck\ddAjZ\ Hggbaypbx ]h
\g_k jhkl p_g gZ g_ijh*h\hevkl\_ggu_ Ih\Zju \kegelbjkhNbgghjJhelh_j_ghkZ dmjkh
banr_j _d&a kgb _gby iezZl_"_kihkh[ghklb gZk_e_gby HogBih nZdyljliz d*dhg
]h~Z ijzdlbg_kdb bkqg_jiZzehkv

< gZgZe_ 1h~zZ 1_g~_gpby kgb _gby bgnZkpbHdhkkbkiigpgbx gz yg\Zjy
]Jh~h\hc i_jbh” bgneypby kgbabeZkv ~h x gih khkboh¥Zgy bgneypby khklz\
5,4 %).

Jughd Ijm~Z

GZ jugd_ Ijm~rzZ \ ~_dZ[j_ ] hif_g_gh gmdgZfhl gdwglybke_gghklb jZ[hqg_
aZ kqjhklz gbke_gghklb aZzgylh]lh gZk_e_gby
< A _dZ[j_ [_ajZ[hlbpZ kgbabezZkv *h hl k2 khdiexgklgbuf k_ahgghlh nzdlh
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hl jZ[hg_c kbeu < kj_"g_f az Jh*j2dhd b pav khla Z\b e hl jZ[hqg.
kbeu \ f_Ih”"heh]bb [ZeZgkZ Ijm~h\uo j_kmjkh\bgwdhbpfjgda\blby Jhkkb
ijhp_glZz
>hoh”u gZk_e _gby b ihlj [bl evkdbc jughd
J ZevgZy aZjZ[hlgZy ieZlZ jZ[hlgbdh\ A~ _fhgkAGhmhVhifbjhkEl® _gbb iyluc f_ky
ihrjyn < p_ehf az Jhn j_ZevgZy azZjzphlgelyqbezZlev ih ij_~\Zjbl_evghc h
gZz ijhp_glz
< N dZJ[j_ ] kgb _gb_ j_Zevguo jZkihehzgfka hdwdh mkdhjbehkv khdjZ
N dZIj 11 N ghyl[ji_ 11 < p_ehf azZz ]1h” khdjZs_gb_ j_Z&EvgdoojZKki
A"hoh”~h\ khklz\beh ih ij_"\Zjbl_evguf *"Zggaliz ijhp
< N dZJ[j_ ] mkdhjbehkv khdjZs_gb_ h[hjimljZh}jeadgdddh\c ]Th*h\hf \ujZ" g
N dZ[tv ] 1 ijhib\ 11\ ghy[j_ 1Zd b ih "Zgguf k bkdexydllgbnZdkhphg
mkdhj_gb_ kgb™ _gby k\ ghy[j_ #h ff\ A~ dzZ[j_ < p_ehf az 1h” kgb
h[hjhlZ jhagbgghc Ihjlh\eb khklZ\beh ijhp_glz
leZlgu_ mkem]lb gZk_e_gbx \ 1Th2h\hf \ujzZ  kgbdjAIlBebikyjgZz bRdlexiq _gb_f
k_ahggh]h nzdlgzz = ff < p_ehf az ]h~ ieZlgu_ migéemllbghZbkebkv g7z
ijhp_glz
<g ragyy lhjlh\ey
Ilh ~Zgguf NLK Jhkkbb wdkihjl Ih\Zjlglhy[yg\Zj_] kgbabeky gZ 11 ~h
fej* ~“hee KR: bfihpz = 11 ~h fej» "hee KR: < j_anmgeMbjlh\ug
h[hjhl khklZ\be fej» ~hee KR: mf_gvrb\rgklv gz
ljb wlihf \i_j\u_ k bxey ] \ ghy[j_ klhkfHkagltké¢hiplZ Th\Zjh\ \ujhk gZ 1
aZ kqgq_I| \hkklzZzgh\e_gby fbjhl\uo p_g gZ kujv_ iBifthjd be\AjhkklZgZ\eb\ZIvk
azZf_"eb\rbkv ~h 11 ihke_ \ hdly[]j_
Ilh ~Zgguf NLK Jhkkbb bg”_dk nbabg_kdh]h H\YZjZ\ wdgkhi[jZ ] \ujhk g.:
11 ijb wihf hif_qgZ Iky jhkl ihklZ\hd ih \KjmilAZ)\gkiimdImj_ wdkihjlZ dj
Ilhieb\gwg_j] Ibg_kdbo Ih\zZjh\ |I_dklbey |_dklbevgud bBg”edk bbhapm_kdh
h[t _fZ bfihjlZ Ih\Zjh\ 1Zd"_ \ujhk b khklZ\beij "~ _ \Ykl.]h azZ kq_l jhklZ fZr
h[hjm~h\Zgby b ljZgkihjlguo kj_"kI\ KhdjZlbebkvl ld&Wudy aZdakiibevguo ba”
b h[m\b f_IZeeh\ b ba”_ebc ba gbo
< yg\Zjghylj_ ] hif_gZ_lky azZzf_"e_gb_ \hkklZgh\egybklhgbhgguo Ih\Zjh'
bfihjl ihlj _[bl _evkdbo ijh"he Z | khdjZsZlIvky
<g_rg_lhjlh\uc h[hjhl ih f_Ih~"heh]bb ieZlz gh]hh [Ahe@ZgldZ Fbgbkl_jkI\
wdhghfbq_kdh]h jZa\blby \ ] khklzZ\b2hee KRj® mf_gvrb\rbkv gz
hlighkbl_evgh ] Ijb wihf wdkihjl kgbabebkyihgZ 1gZ ijhp_glz L_fiu
kgb™ _gby jhkkbckdhc \g_rg_c lIhjlhleb azf_"elbebkv b &khklZ\be
<<|
Ozjzdl_jbklbdb <<I aZz 1h» ih j-amemlZgdb JhkklZIZfhlj_gu \ emqgrmx
klhjhgmdZd ghfbgZe 1Zd b "bgZfbdZ _]h nbabg ~dhthghftodZe =<kI khklZ\b
fej jm[e_c I_fi kgb _gby <<I azf_7ebeky “Kh klhjhgu ijhba\h”klI\Zz
dexqg_\ufb iheh bl_evgufb k”\b]Zfb klZe i_j kfhljp ghfpFgibedb <>K \ lhjlhle
ijhfure_gghklb b kljhbl_evkI\_ Kh klhjhgu ihkeh”hi\ jtkfhljZz agZqgbl_ev
m\_ebgbezZkv “hey \Zeh\hc ijb[ueb b \Zeh\uoolkfhkZglluokl'hjhgu jZkoh”h}
ih\urzl_evgZy dhjj_dlbjh\dZ ~bgzZfbdb <<li g4jhy\bézkv ij_bfms_kI\_ggh
azZf_"e_gbb iz~ _gby bg\_klbpbhggh]h b \g_g&Z I[mhgijhkikdhj_gby iZ"_
ihlj_[e_gby
GhfbgZe <<I| aZz 1h” ih j_amevlZIZfipke_j"kfpHjZ 1Zd _ ih\ur_g b khklz
fej» jm[e_c ijb khojZzg_gbb ~bgzZibldb
Ih\urzZl_evgZy dhjj_dlbjh\dZ ghfbgZeZ <<I| képa@yZgb k <«»K hihjZpbyf k
g_™\b bfhklvx b ljzgkihjlz Kh klhjhguihkeh”h)\j tkfhljZ mf_gvrbezZkv “hey \
\Zeh\hc ijb[ueb b \Zeh\uo kf_rZgguo “hoh”h\

Kh klhjhgu jZkoh~hghfbgZe <<l baf g g azZ kg_l kms_klI\ _gghc dhj
bg\_klbpbhggh]h b \g_rg_]h kijhkZ gZ nhg_hgnfagghgqbbbavgdhkoh” h\ gZ dhg._
ihlj_[e_gb_ I_j_kfhlj “bgzZzfbdb dhfihg_glh\ <gu Ekkihkdhaih\Zgby azZljhgme
khklzZ\eyxshb _

< khhI\_lklI\bbhk hp_gdhc \ ] ijhba\_"_gguc <<I| khkF2jbejm[ Kgb _gb_
<<| azZf_"ebehkv ~h ]1 < kIjmdImj_ <<I thdiihgdklgbdatbezkv "hey \Ze

ijb[ueb b \Zeh\uo kf_rZgguo “hoh”h\ gZ nhyg mMm\eedhg\ _kZ ~heb hieZlu
gZ _fguo jZ[hlgbdh\ b khdjZs _gby gbkluo @ZXZkehfhbgZAihjb Kh klhjhgu jZkoh"}
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" bgZfbdm ijhba\_"* ggh]h <<l ih~*_j°Zeb bg\_klbpblhglug rgbc kijhk

11 \Vih\j_fy dzd ihlj_[bl_evkdbc ihdBZa@mxhhbgpzZibdm ] ]

;Zgdh\kdbc k_dlhj

ljh~rhe Z_Iky kgb _gb_ Zdlb\h\ [Zgdh\kdh]h\R_dHAhfA _khiph ehf memqr_gb_f

kljmdImju < A _dZ[j_ dj_"blgZy Zdlb\ghklv mongWrhelZlghyh Kjz&d_kl_ k |_f

dZg_klI\h dj_~blgh]lh ihjln_ey memjhihikyggZzy aZ”he  _gghklv dzd ih dj_

jm[eyo 1Zd b ih dj_"blzf \ \Zexl_ ijh*he Z_| kgb Zlvky

> ihablu gZk e _gby ihdzZaulzZxl iheh bl_evgmxihabgEZfixdbmbg® kdbo- ebp

hljbpzZl_evgmx

AZ N _dZ[jv dhebq_kI\h ~_ckl\mxsbo dj_"blgkd dijggethdkZphkc ~h ijb wi

dj_"blgu_ hj]ZzgbazZpbb ijh*he Zxl ihdZau\ZJuelwkhdmx ijb

N " jZevguc [x"" |

AZ ] ihklmie_gb_ ~hoh”h\ \ n_~_jZevgiuzliehkvl khdkjZ\g_gbx k ]

[ueh h[mkeh\e_gh iZz~_gb_f g_nl_]Zah\uoZ "hgph”™hdblyap_g gZ m]Je_\h~hjh~gh_

ij_"~_ \k_lh gZ g_nlv KhdjZs_gb_ g_nl_]JZapdeb gE&hB4gh kdhfi_gkbjh\z

jhklhf g_g_nl_]Zah\uo "hoh”h\ n_~_jZevgh]h [kkIbIZhoh§Zkbghl bkihevah\Zg

Jhkm~ZjkI\_gghlh bfms_klI\z

> nbpbl n_7_jZevgh]lh [x~"_1Z \ ] kms_kbfbalgph a7\ _ledzl jhklZ jZkoh
N jZevghlh [x~"_1Z b \ f_gvr_c kl_i_gb azZ bgzlh[khdhzsh[g fZ ~hoh”h
N _jZevghlh [x~_1Z

KhleZkgh ij_"\Zjbl_evghc hp_gd_ FbgnbgZ hhKkhBewdhli{x"  1Z aZ |
kjZz\g_gbx k ] khdjzZlbebkv gZ feg’Zz jm[ Mbebybo g_nl_]Zah\u_ ~ho
gz fejr jm]

G_g _nl_]Zah\u_ “hoh”u \ujhkeb az ] chiplgbftmgsbhxXm Jh~m gz N d
d " _dZ[jxgZ b khklzZ\beb <<l azZ \_kv Z[j]l \ ~lLdzx <<

M\ _ebg_gb_ g _g_nl_]JZah\uo “hoh”h\ \ qgzZklghkdihfkih&aizmghe kgbjc “hoh”h\
bkihevah\Zgby bfms_kI\Z Ijbjhkl ihklmie_gbckwkko behoh”hhkghr_gbx d

\dexqZy ijh*Z"m Zdpbc I:H ©GD ©Jhkg_nlvafgj2 kjmffm\ ~_dzZ[j_ ]
> g "gdhj "blgZy iheblbdZ
< l_q_gb_ lh~rz ;Zgd Jhkkbbmifihj\hg'dle "~ _kldmx ~dg_~bhgmx iheblbdm
gZijzZ\e_ggmx gZ aZf_"e_gb_ bgneypbb d‘hdrpg_pem\h]h ﬂnjh\gy ljb wlhf ;-
Jhkkbb mgblu\Ze kbimZpbx \ wdhghfbd_ b g_h[oh” bblglgkhihkik4§Z [dbew ghklb
ljzdlbg_kdb ~h dhgpzZ , ihem]h”by ] dekqgjAdyekIKAAdAZZ mjh\g_ ijhp_
HrgzZzdh gZ ijhly _gbb , ihem]h”by gZ[ex*"ZemkM clgbhhkdb _jhkkbckdhc wdhgt
dhe [Zgbyf p_g 9gZ g_nlv azZf_~e_gb_ bgneylpdth gbdhblgjeypbhgguo h b~:
glh ihalhebeh ;Zgdm Jhkkbb \ bxg_ihgbablv dexq2Z\abkgudd\dmgglh\ *~Ze _
[ i ~h ijhp_glh\
<h ,, them]h”bb ] bgneypbhggu_ jbkglhalge kkihegdhhhklzZ\Zebkv gZ ih\ur
mjh\g_ khojZgyeZkv bg_jpby ih\ur_gguo bgnedpthdxgkuaglInljb ;Zgd Jhkkbl
ijbgye j_r _gb_ h kgb™ _gbb dexqg_\hc klzZz\db *"hs_ gZmdZaiu\Zy gZ g_h[oh”bfhk
ih~™ _j°Zgby gZ ~hklb]lJgmlhf mjh\g_ ~h dhgihZghklyx k \hlegb™_ghyd\ZjlZe _

] ih f_j_ azdj_ie_gby |_g”_gpbb d mklgbgbl\hfia KogdZ ihlj_[bl_evkdbo p.

=hkm~Zjkl\ _ggquc "he]
Kh\hdmiguc h[t_f Jhkm~Zjkl\_gghlh ~“hel]Z \hajhklagz*_dz[jfej® jm[ beb

Z \ p_ehf azZ ijhr_"rbcgkh” = fej” jmeb gz LzZzdbf h[jZahf h]
Jhkm~ZjklI\_ggh]lh ~he]zZ ih khklhygbx gZ YogkajklZ\be 1hn fej” jm] b

<<l ijhlb\ fej” jmjgZ gZqgZeh ]h~z <<
Hkgh\gu_ ihdZaZzZl_eb jZa\blby wdhghfbdb]hhDlih]ZklZ\e_gu \ 1Z[e

LZ[ebpZ.

C
t

Hkgh\gu ihdZazZl_eb jZa\blby wdhghfbdb ih]JbMNZ]Zf
d khhi\_ IkI\mxs _fm i jbh"m ij_~u“ms_]h ]1h"Z

GZbf_gh\Zgb_ ihdZaZl_ey ;
r_dz[j Vgc‘é’[’j ghyliv| ~_dziiv Y970,
0,2

<<p
Ihlj_[bl_evkdZy bgneypby gz dhzb_p i_jbhn; 0,8 12,9 0,4 0,4 5,4

lihfure gghijhba\h~kf\h -4,5 -3,4 2,7 32 1,1
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2015 2016

GZbf_gh\Zgb_ ihdZaZl_ey ] yg\zjv ] 1 yg\zjv
N_dZJj A dZ[] ghyl[jv| ~_dZ[j A dzZ[jv
-6,1 -5,4 2,5 2,6 0,1

H[jZ[Zlu\Zxsb_ ijhba\h~kI\Z

ljhba\h~klNph~"mdpbb k_evkdh]h ohayckI\z 3,0 2,6 6,8 3,4 48
H[t_fu jZ[hl ih \bAm ~_yl _evghklb ©Kljhbl_e -39 -4,8 15 -5,4 -4,3
<\h~\ ~_ckI\b_ “beuo ~hfh\ 8,1 1,4 -6,0 -6,1 -6,5
J Zevgu_ jZkihezZ]Z fu_~_g_‘gu_ ~hothru g 497 -3,2% -6,0 6,1 5,9
J ZevgZy azjZ[hlgzyziezgddh\ hj]Zgbazpbc -84% -9,0% 2,19 2,47 0,6"”
Fézfzg—fa'fngzy gZgbke_ggZy ghfbgZevgZy 43,408 34030  36195° 470547  36703"
Néj;\d_r?g\]/_[p_iaijzgm\bzpu d wdhghfbqg_kdb Zdlk\g 58 5.6 54 539 55
H[hjhl jhagbgghc Ihjlh\eb -14,1 -10,0 -4,19 -5,9 -5,2
H[t_f ieZlguo mkem] gZk_e_gbx -3,0% -2,0% 1,89 0,1 0,3
Wdkihjl Ih\zZjh\ fejA» ~hee KR: 28,7 341,5% 26,6 28,5 279,29
Bfihjl ITh\zjh\ fej* ~hee KR: 17,49 193,07 17,59 19,3% 191,4%
Kji "gyy p_gZ aZ g_nlv 8UDOV ~hee KR: [. 364 51,2 435 51,9 41,7

Bklhggbd JhkklZl jZkq_lu FbgwdhghfjZa\blby Jhkkbb

Hp_gdZ FbgwdhghfjZa\blby Jhkkbb
2) Ghy[jv ~A_dZ[jv d ij_~u”"ms_fm f_kypm~*ryd?j¥\ d ~_dZ[jx ij_~u”ms_]h 1h"Z
3) :]i_1bjh\Zgguc bg”_dk ijhba\h~kI\Z ih \b "@fklbyl>kRMWwQqZ ihe_aguo bkdhiZ_fuo HljZ{pbaXkxshl\z
ljhba\h” kI\h b jzkij_~_e_gb_ we_dljhwd_\Vhbhb ]zZzaZz

>Zggu_ aZ i_jbh~ ] mlhgg_gu ih\udl]ztkphth\ ~_g_"guo “hoh”h\ b jZkoh"PAZgiZkibé~gby ]
ij_"™\Zjbl_evgu_ "Zggu_
5 < p_eyo klZlbklbgq_kdhc khihklZ\bfhklb jZ&EgBlZgb [_a mqzlZ k\_~_gbc ih J_kim[ekd\ZBljhith bx

>Zggu_ baf_g_gu ih kjZ\g_gbx k jZg_gulibm\ebWhR\Z & ihemqg_gb_f blh]lh\ aZ hld¢_lguc i_jbh
7) Hp_gdzZ
8) Ih f_Ih~heh]bb iezZl_"ghlh [ZeZgkZ

Hp_gdZ ;ZgdZ .Jhkkbb
B k1hqghbd http://economy.gov.ru
lh blh]Zf 1h~"Z khpbZedlghhfbq kdZy h[klZgh\dZ 0Zjzdl _jbam Iky W&d w
dijbabk k ijbagzdzfb ihkl_iklggihebazZzpbikgh\guo ihdzazl HdIfc qZ Iky
kms_klI\_ggh_  kgb™ _gb_  mjh\gy bgneypbb jhkl ijbfuhdjglghlnzZxsbo
ijhba\h~kI\ Z 1Zzd _ ijhba\h”kI\Z k_evkdhohayckldpbbghc ijh~

43 Hkgh\gu_ | g~ _gpbb khpbZehgihfbg kdhlh jZalNIbly blih{z d\

>Zggu_ fZl jbZe ih~lhlh\e_g gZ hkgh\_ j_amewviiNhAybcbkEegZeblbdh)\
<g_rwdhghf[zZzgdZz

Ilh blh]zf i_j\h]h d\ZjlZeZz 1h~Z <<I Jhkkhp gHdAjZz ih kjzZ\g_gbx k i_j\uf d\Zjlz
ijhrehlh 1h~zZ D ij_~u"ms_fm d\ZjlZem da[dky[jx ]h~"Z wdhghfbdZ \ujhkezZ gz
bkdexg_gb_f k_ahgghlh b dZe_g~Zjgh]h nZdlhjh\

< fzZjl_ ]h~rZ <<I1 ij_djZlbe kgb _gb_ ihgélhifh\Y&ey Gh ijbjhkl d fZjIm lh~Zz
gme_\uf Z d ij_~u"ms_fm f_kypm k bkdgkfhdgbdZ&_ghgjgh]lh nzZdlhjh\ jhkl khklZ\be
lheh bl_evgZy "bgzZfbdz <<I \ fZjl_ d ij_~u’pms_lifmkekye_gzZ jhklhf h[jZ[Zlu\Zx

hljZzke_c Ihjlh\eb "h[uqb iheizaduo bkdh b gbkluo gZeh]h\ < hJ[e
hljbpzZl_evguo agZq_gbc hdZaZebkv kIljhbl_hgvkizhg_gb_ we_dljhwg_jlb_c b \h”*hkg
(- ijhba\h”~kl\h ijh~mdpbb k_evkdh]H084)ayckl\z

KIZlIbklbdm az fzZjl \ p_ehf fh gh jZkkfzhghblblv\gehZzd b k hgbkldhc hl k_ahggh]lth b dZ
wnn_dlh\ wdhghfbdzZ ~_fhgkljbjm_I jhkl m_o\dNZ§lZggh\ ih”~jy~ qlh k\b”_l_evKIA\m_1I h
ba j_p_kkbb

>h[uqZ ihe_aguo bkdhizZz_fuo ijh*rhe Z_| jZkIblukddApfrZhdZazl_eyf ~h[uqb ]ZaZz
h[jZz[Zlu\Zxsb_ ijhba\h”kl\zZ ~_fhgkljbjmx!| ig”amgévlIal_ gbadh]h bg\_klbpbhggh]lh |
ihkl_i_gghlh azf_~e_gby jhklZ ihklZ\hd gZ wdkihjl

< i_j\hf d\ZjlZe_ kms_kI\_ggh khdjZlbebkWblhptvKW\Zljihke_ ihablb\ghc ~bgZfbdb \h
ihem]h”~bb ijhreh]h 1h~Z

< i_j\hf d\zZjlze_ h~gbf ba hkgh\guo nzdlizig\ihhkl[dlkevkdbc kijhk gh jZkkqgblu\Zz
mklhcgb\hklv jhklZ ihlj_[e_gby jZgh

Dj_~blgZy Zdlb\ghklv gZk_e_gyadkhe_IKkyiheblbdz ;ZgdzZ Jhkkbb fh _| ZZg¥I¥Y m"
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kemqzZ_ jZahl]j_\Z ihlj_[bl_evkdh]lh kijhkZaZBoe"ZIdRZpb" _Ighf k_dlhj_ \ lzd" _
ieZgbjm_lky

FbgwdhghfjZa\blby h b”~Z_1 qglh \h \lhjhdihgmfprotbkdbc jhkl mkdhjblky -Gh]ghagk_gl
ihij "g_fm ij_~ihezZ]Z_| m\_ebqg_gb_ <<l \ ij_~Ip2d4dZjbl_evgu_ blh]b i_j\h]lh d\ZjlZz
k\b~_I_evkl\mxI|l \ ihevam [he__ dhgk_j\@lb\guo hp_gh

B kI'hqggb d https://www.gazeta.ru/business

lh blh]zf d\zjlze®d7 1h~"Z khpbzZewdhghfbq_kdZy h[klZgh\dZ oZjZdl_jbam_
klZ[bevgZy hif_qzZ_kk¥[bebaZpby beb hikiglh\guo ihdzZazl @ZEex"Z_Ilky
kgb _gb_ mjh\gy bgneypbb jhkl ijhfure_gghihWhsthgdajAba\h”kl\

4.4.1jh]gha khpbZewglthghfbg_kdh]h jZa\blby

li_ "bkeh\b_
lih]gha khpbZenddighfbq kihdhblby Jhkkbckdhc N_~ jZpbh~gd gZ ieZgh\uc
i _jbhn b ]h~h\ 7~Zdjhlgha jZajz[hlZg gZ hkgh\_ h~Ah[j_gguohijz\bl

Jhkkbckdhc N_"_kgpbBjguo mkeh\bc b hkgh\guo iZjzZf_Iljh\ ijh]gtha £ be b& oth
ijbhjbl_Ih\ hij_~_e_gguo \ “hdmf_glZo kljzlghhg\XghhzdeZ g_h[oh~bfhklb
j_ZebaZpbb az”~Zq ihklZ\e_gguo \ fZckdbidkendghayoo Ip_alb” _glZ Jhkkbcl
N_~_jZpbb N_~_jZevghfm KhkKigbkdhc N_~_jZpbhb
JZajzZ[hldZ ijh]lghazZz hkms_kl\leyeZkv k mq_Ihf lydbfo ¥g gropb ogmkjelj\bec ~bgZfb
\g rg _wdhghfbq_kdhc dhgtxgdIimju jzd\lgl'byg pbjh\hc wdhghfbdb < ijh]lgha_
blhlb khpbZenddhghfbqg_kdh]lh jZal\blby Jhkkbckdhc N_2Zygpklb \ yg\\Z4dZ
fZl _jbZeu n_" jZevguo hjJZgh\ bkihegbl_evghZghebdddiheghbi evghc \ezZkl
km[t_dlh\ Jhkkbckdhc N_~_jZpbb b ;ZgdZ Jhkkbb
HibkZgb \ZjbZglh\ ijh]lghaz
ljhlgha jZajz[hlZzg \ khklZ\_ lj_o hkgh\gupzehvgglh\[Zah\h]h b p_e_\h]h
Hkgh\gu_ \ZjbZglu ijh]Jghaz [Zabjmxlky gZ ijh{jilnethe  gblbb Zglbjhkkbckd!
kzgdpbhgghc iheblbdb b wdhdigibog_kdbo f_j kh klhjhgu Jhkkbb gZ ijhly’_
ijhlghaghihjbh~Zz Z 1Zd _ hlkmlkl\by ]_hiheblbqg_kdbohghlilyg_gdrihalth\wd
ljh]gha [Zabjm_Ilky gZ ]bihl_a_ h khojZg_ dlmgh kihd B pbdevgthfklb b nbgZgkh\
mklhcgb\hklb ijb \uiheg_gbb JThkmkEpkXeygwem b \g_rg_wdhghfbq_kdbo h[ya.:
ljhlgha jZzajz[hlZg bkoh”y ba _“bghc "ey lkilol \di@edAhlby fbjh\hc wdhghfbdb
kj_~g_]lh~h\uf |I_fihf jhklZ \ 1mim gz b ihke_"mxsbf mkdhj_gbh f jhl
\ ]Jh*m b -\ - ]h~Zo
;Zah\uc \ZjbzZgl jzZkkfzljb\Z_I jZa\blb_ jhkkbckdhc mkdhygthyfbdikhojZg_gkt
dhgk _j\Zlb\guo | _g”~ _gpbc baf_g _gby \g_ rghomgzZtihjhhafh ghl]h mom~r_
\g_rg_wdhghfbg_kdbo b bguo oZkZdlbjam Iky khojZg gb_f k”~_j Zgghc [»
iheblbdb
<ZjbZgl hljz Z_1 dhgk_j\Zlb\guc kp_gZjbc jZa\blbyhdk_j\ZIb\gimk \ZjbZgl
ijhlghaz b g_ ij_"~ihez]z_1 dZj*bgZevghhh_bedbf wgd hoggohyfbq _kdh]lh jhklZz
;Zah\uc \ZjbZgl jZzajzZ[hlZg bkoh”y ba "hklZihdyghjlgb odlycgld g _nlv fZjdb Xj?
gZ mjh\g_ "heeZjZ KR: az [Zjj_ev \ elhasp bbkgZ[mjh\g _ "heeZjh\ K
[Zjj_ev gZ ijhly” _gbb \k_]h ijhlghagh]lh i[gbhwYp Ighdh mjh\gy p_g gZ g _nlv y
dhgk _j\Zlb\ghc 1Zd dzZd hgZ kms_kI\_ggh gb'gkniktifgshadh phgkgZ g_nl\
lj_"~ihez]lZ_Iky kms_kI\_ggh_ m\_ebqg_gb_ h[t rfhd whklihj4Zz g feg Ihgg d

]h~m ih kjzZ\g_gbx k Jh~hf ijb hrgh\j_bogaogtfb m\heb g_kujv_\h]h wdkih
his_f h[t_f_ wdkihjlZ ~h \'p_gZo lh~rZz

< mkeh\byo h]jZzgbgq_gguo nbgzZgkh\uo \hafh ghkh_¢thbkliZdle\egggby wdhghf
hkgh\gu_ khpbZevgu_ izZjzf_lju [m ml ozjzdl_jbgbohzlvkygxfhdhz ijb wll

ij_"mkfZljb\Z_Iky h[yaZl_evgh_ bkiheg_gb_ fbghfgeodypakipke¥kl\ Jhkm~"Zjk
< wlbo mkeh\byo h[hjhl jhagbqgghc Ihjlh\eb IZzd\ebMafvRyYWhkiklIZggufb |- fiZfb

Ah \ Jh"m < mkeh\byo khojZg_gby md_{_@ghgli_Kkdghc iheblbdb

bgneypby kgbablky ~h \ 1hAm \ JTh bbhf Ekgb kdhpZf 1h~"Z ~hklib]
b khojzZgblky gZ wihf mjh\g_ ~h dhgpzjbjfighaghlh i

D k_j_"bg_ 1h”"Z h'b~rZ_lky klZ[bebaZpbyc bhydKiphpklbg gh< iHkhrm

bg\_klbpbc \hah[gh\blky Kj_~g_lh”~h\hc ijbjhkl bg\_klbphtZzo khklzZ\%lb
[m~_1 hij_~_eylvky \hafh ghklvx gZjZsb\Zgby qZklgg@ md\g kltkkphll¢Zs_ghb
Jhkm~ZjkI\_gguo bg\_klbpbhgguo jZkoh”~h\

Qbkluc hllhd dzZiblzezZz m\_ebqgblky k fej® ~“heedpmMmK®Rh \ fej® "heeZjh
KR: d dhgpm ijh]Jghagh]lh i_jbh~Z
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Ilhr*oh”~u d [x~"_lghc iheblbd_ \ p_ehf dhgk_jArdbywlIliygih \ZjbzZglzZf ijh]gh
N_"_jZevguc [x~"_1 ih hp_gd_ FbgwdhghfjZajimhyl }hkbpbiguf gZ ijhly _g
\k_lh i_jbh~rZ -20 1h~h\ \h \k_o \ZjbZglZo ijhlghaZz K phéxgbrybZglipblz
ihlj_[mxlky bkihevah\Zgb_ kj_"kI\ [x~"_Iguo nhgdh\ \ighh\lg_ggbo b \g_rgl
aZbfkl\h\zZgbc ijb\ZlbazZpby ]hkm”ZjkI\_ggh]lh bfms_klI\Z

< ]h~m iz~ _gb_ <<I| azf_"~eblky ~h hgpmmh~rAd \dwdhghfbd_ ij_"iheZ
i_j_oh~ hl klZ]gZpbb d \hkklZgh\e_gbx wdhghfbqg_kdmmmjHkFz jkklz <<l
i_j_c”_1I \ iheh'bl_evgmx h[eZklv b khklzZz\bl JTh m\I_fi jhklZ <<I ih\ukblky

\ Jh~Anmh ijhp_glz

<ZjbzZgl [Zah\uc jZkkfzljb\Z_I jzZa\blb_ jhkKbdkdhc [Wwalhgh[eZ]hijbylgu
\g rg _wdhghfbgq_kdbo mkeh\byo b hkgh\u\Z |ky gZgdhdhdjhkthd mfg gZ g _ 1

XjZek "~h "heezjh\ KR: azZ [Zjj_ev \ ~héRrZpZ KR: azZ [Zjj_ev \ ThAr
55 "heeZjh\ KR: azZ [Z]j_ev \ l]h~m
< khpbZevghc kn_j_ ~Zgguc \ZjbzZgl ijh]lghaZz lijiMmkfgbb\Znjh\gy “bagl

gZk _e_gby gZ hkgh\_ mf_j ggh]l]h m\_ebq_gbaZlkletkZ\e Vipkon "Z[)kI\Z b [bag
Ihlj_[bl_evkdbc kijhk [m”~_1 \hkklZgz\eb\Zwkghijh gby jhklZ “hoh~h\ Z |Zd" _
jZkrbj_gby ihlj_[bl_evkdh]lh dj_~blh\Zgby <hkl h[hhhzZ jjhagbgghc 1Ihj]h\

ih\ukblky ~h h[t_fZ ieZlguo mkem] gEk_eijhppx giZ

GZ nhg_ [he__ Zdlb\gh]h \hkklZgh\e_gby ihkjjHkZ eZkdhéh gb_ bgneypbb [
mf_j_gguf ih blh]zZf ]h~"Z bgneypby kgbabNky “~h lh~rZo ~h b
khhI\_IkI\_ggh

Qbkluc hllhd dZiblZzezZ ba qgzZklghlh k_dIhjz [nb*dl khdj]AshlviyklZ\bl fej

"heeZjh\ KR:

GZ nhg_ jhklZ p_g gZ g _nlv mdj_ie_gby dmj&Z]hmbepigh¢h\eg rg _c dhgtxgdln
bg\_klbpbb \ hkgh\ghc dZiblZze [m”ml \hkklZgzZ\epu#dvikyigHb_Kjukd_lh~h\hc
ijbjhkl bg\_klbpbd7\- ]h~Zo khklzZ\bl \ ]h” ijb hi_j_"Zxshd\jkkkbpbc
hljzke_c bgnjzZkljmdIimjgh]lh k_dlhjZz b qzZzklguo bg\_klbpbc

AZ kg_I| [he__ \ukhdhc p_gu gZ g _nlv \ \ZjbZAglebgh@mpzdniuc]Zah\uo “hoh”h!
n_"_jZevghlh [x" 1z [m~_1 azf_lgh \ur_ glh [_ikia\helbl “hklb™_gb_
k[ZeZzgkbjh\Zggh]h n_~_j&évghdh

<hkklzgh\e_gb_ wdhghfbdb \ mkeh\byo \ZjbZglzZl oggadlugbahj@dltvky [he_
\ukhdbfb I_fizfb -\ ]Tham -\ ]h~m -\ ]h~m

P_e_\hc \ZjbzZgl hjb_glbjm_I| gZ “~hklb _gb_ p_e dubkhpibh&sedhghfbg_kdh]h
jZa\blby b j_r_gb_ az”~zZq kljZl_]lbg_kdhlh ipZgbpidalZZgdky N Kkj_~g_kjhqgg
i_jki_dIb\_ \uojimkkbckdhc wdhghfbdb gZ I[jZ_dlhjbx mklhcgb\h]h joklzZ 1_
kj_"g_fbjh\uo ijb h~gh\j_f_gghf h[_ki_q_gbbfbiZ kjthlwad higlzeZgkbjh\Zgghklk

j_ameviZhIhjhl jhagbqgghc lIhjlh\eb ihke_ mf_j_gghlh3%hklz gz lh~Zo
mkdhjblky ~h \ 1h~Am
Bgneypby “hklb]g_I mjh\gy ih blh]zf Ih™*E bgneypby khojZgblky gZ n

]h~Z gZ nhg_ ih\ur_gghlh ihlj_[bl_evkdh]h kijhkZ
<g_rgb_ mkeh\by khojzZgyxlky gZ mjh\g_ \ZjbagdlzreyZzahkdle™ _gby gZf _qgq_gq
p_e_\uo izZjzZf_Ijh\ [m”~_1 g_h[oh”~bf i_j oh”"Zwhih'\ghfllogpb hgggmx fh”_ev jZa\l
WIlh ij_~iheZ]Z | k™ _j b\Zgb_ \' i _j\u_ ]ThruiijjollyhzaghkhZ jZkoh”~h\ gZ ihlj_[e_
b kgb™ _gb_ jZaebgguo \b”h\ ba”_j  _d ~ey [bag_kZ

Wdkihjl 1h\Zjh\ [m~_| m\_ebgb\Zlvky [he__ \ukddbib[Zativfo \Zjbzglzo |_f
ihklZ g_kujv_\h]h g_wg_jl_Ibg_kdh]h wdkihjlZ ij \wkikiHjlZu\ jhkéhf b khklZ'
\ kj_~g_f \ -20 ]h”Zo \ j_zevghf \ujz' _gbb H[t_f g_kujyl\Ijd_&dwkh_
wdkihjlZ \ klhbfhklghf \ujz'_gbb [m~_I _° _Jh~gh @\ _epgb\glhky g kljmdIm]

bfihjlz [m”~_I m\_ebqb\Zlvky “hey bg\_klbpbhgbuwlhf\Djgh\\ kibjpbhgguc bfih
[m~A_ 1 jZzklb hi_j_"Zxsbfb I_fizfb

Ihkl _i_ggh_ h'ble_gb_ wdhghfbdb \ ijh]Jghamgtcl ikibkKR[klI\h\ZIv memqr_ ¢
A _eh\h]h debfzlz qglh [m~_Il ijhyleylvky \ khdjBblhglZb dghklZEZ \iehlv ~h

ihegh]lh ij_djzZs_gby d ]hAm

Gh\Zy wdhghfbg_kdZy fh”_ev ij_"iheZ]Z_| Zdbhggmx bid\e kiibbghm KhanZ
bg\_klbpbhggh]lh j_kmjkZ b mkeh\bc ~ey ljZgknh¢fApbo\ kflgpbbgbm\ _ebqg_«
kdehgghklb d bg\_klbjh\Zgbx iml_f j_ZebaZpbbkditZajtwdhgmeydhjguo f_
gZijZ\e_gguo gZ ih\ur_gb_ mjh\gy ~h\_jby rmlgaggkZ pb-&kge ku ijb\_~ml d

ih\ur_gbx | _fih\ jhklZ bg\_klbpbc \ hkgh\ghc dzZiblZléAZo \ kj_"¢hf \

]h~ ijb hi_j “Zxs_f jhkl_ qZklguo bg\_klbpbc B bgZkdbpbgnjZkljmdimjgh
k_dlhjz
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GZqgbgZy k l]h~zZ ijb mkeh\bb ihkl_i_ggjhph_d&bguo gbly\ihd qglh [eZ]hijby
hljzablky gZ dj_"~blh\Zgbb [bag_kZ k mq_Ihf hkmZ _jklXebgZy b giZzio djmi
bg\_klbpbhgguo ijh_dlh\ b f_j wdhghfbq_k&hjzVeebgbudbbgz Zdlib\bazZpbx nzd
wdhghfbg_kdh]h jhklZ b ih\ur_gb_ wnn_dlIb\ghkfbuwhdkighfbdibrhklb]gml
]h m qlh gz i i \ur_ ih kjzZ\g_gbWijkZzgamfiuf
L _fiu jhklZ <<l m\_ebgb\Zxlky \ ]h m ~h ]h~m\~h ijhp_glh\ >ey
Ahklb®_gby p_e_\uo izZjzf_ljh\ klwphgédig_kdhlh jZal\blby I|j_[m_Ilky ijh\
agZgbl_evguo kljmdIimjguo ij_h[jZah\Zgbc \ jZfdEebllxdb_Ighg ~iheZ]Zxsb
gZjy™*m k hilbfbazZpb_c¢c b ih\ur_gb_f wnn_dlb\ghikdbh "hhkeévgjuo jZkoh"h
h[_ki_gqb\Zxsbo fZzdjhwdhghfbg_kdmx wnn_dlIb\gZKklohf»"™" _Iguo j
;Zah\uc \Zjbzgl ij_"ezZ]Z_lky bkihevah\Zlv "eyZjfZajz\[hndd_jZevgh]h [x?" _1Z
gZz ]h~
Hkgh\gu_ ihdZaZl_eb ijh]ghaZwkdipphidibggtkdh]h jZa\Wwkdbgkdhc N_~_ jZpbmb gZ
* Jh~uij_~klZ\e_gu \ 1Z[e
LZ[ebp22.
Hkgh\gu_ ihdZazl_eb ijhlghaz kiwbzghfply kdh]h jZa\blby Jhkkbckdhc N_~ _jZpb
7 £20 ]h”u

gZz
, ThA Tha
Kp_gZjbce hig | hp_gdz

P_gu gZ g_nlv 8UDOV fbjh\u_ "hee KR: [Z]j]

;Zah\uc 40 40 40
©;Zah\uc @ 51,2 41 48 52 55
P_e_\hc 48 52 55

Bg”~_dk ihlj_[bl_evkdbo p_g gZ dhg_p ]h"Z

;Zah\uc 4,0 4,0 4,0
©;Zah\uc 2 12,9 5,8 4,5 4,3 41
P_e_\hc 4,3 3,9 3,9
<Zeh\hc \gmlj_ggbc ijhAmdl |_fi jhklZz

;Zah\uc 0,6 1,7 2,1
©;Zah\uc 2 -3,7 -0,6 1,1 1,8 2,4
P_e_\hc 1,8 3,0 4,4

Bg\_kibpbb \ hkgh\ghc dZiblZe

;Zah\uc -0,5 0,9 1,6
©;Zah\uc @ -8,4 3,7 1,5 2,8 4,4
P_e_\hc 35 5,5 6,5

ljhfure_gghklv

;Zah\uc 1,1 1,7 2,1
©;Zah\uc @ -3,4 0,4 1,6 2,3 2,7
P_e_\hc 2,2 3,0 3,7

J_Zevgu_ jZkiheZ]Z_fu_ “hoh”u gZk_e_gby

;Zah\uc 0,2 0,5 0,8
©;Zah\uc 2 -4,3 -5,6 1,2 1,8 2,2
P_e_\hc 0,9 15 3,4
J_ZevgZy aZjZlhlgZy ieZlZz

;Zah\uc 0,4 2,0 1,6
©;Zah\uc 2 -9,0 0,3 1,7 31 2,8
P_e_\hc 1,2 2,6 4,3
H[hjh! jhagbgghc Ihjlh\eb

;Zah\uc 0,6 1,1 1,8
©;Zah\uc 2 10.0 40 2,0 2,7 3,5
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. Thn Jh~

P_e_\hc 1,5 2,3 53

Wdkihjl\k_]h fej» ~“hee KR:

;Zah\uc 284 290 297
©;Zah\uc @ 3415 279,0 315 344 370
P_e_\hc 316 347 376
Bfihjl x\k_]h fej» ~“hee KR:

;Zah\uc 194 200 207
©;Zah\uc 2 193,0 186,7 207 224 241
P_e_\hc 207 226 247

B k1hqg b d http://economy.gov.ru/minec/activity/sections/macro/2016241101

45 BgnhjfzZpby h khklhygbb b i_jki_dIb\Zo jZa\blby hljZkeb

H[sb_ k\_~_gby h khklhygbb b i_jki_dlb\Zo jZ&j\blihly\ h?jZketh gZklhys _c hp_c
nhjfbjh\Zebkv k mgq_lhf HD<W> H[s_kI\Z Z tkljlggh evkl\h ‘beuo b g_"be

a"Zgbc < dzZq_kI\_ bkoh”~ghc bgnhjfZpbb ~*gpyhp_ gdjkikdkdihyjZa\blby hljzZl
bkihevah\Zebkv ~Zggu_ h "bgzZfbd_ baf_g_gbb”*&eo "nhxs\tkkajf ki\bylbyf
hljZzkeb iZjzZf _:ljh\

x \Zeh\hc \ujmqgdb

x qbklhc ijb[ueb mjuldz

x \Zexlu [ZeZgkZ

x dZiblZeh\ b j_a_j\h\ kh[kI\_ggh]h dZiblZez

x “he]lhkjhgqguo azZ_fguo; kj_"kI\

x djzZldhkjhgqguo azZ_fguo kj_~klI\

< dzZq_kI\_ bklhggbdZ bgnhjfZpbb bkihevah\ZeZlkwzZp kdflb&kiggdykdbo "Zg

N_~ jZevghc kem [u ]hkm~ZjklI\_gghlttgk/Iébed.gkbdib jZa” e NbgZgku hj]jZgbaZz
>ey \u[hjdb "Zgguo bkihevah\Zebkv ke_"mxj&df_lalg\zh myblyjhXZgby

x \bM "N _yl_evghkklhphbl_evkli\h a*Zgbc b khhjm ™ _gbc

x hjl]ZgbaZpbhphh\Zy nhjfZ\k;

x |_jjblhjby ¥hkkbckdZy n_";jZpby

Ibi ij_~ijbylbyinteguc djm] hj]J]ZgbaZpbc

x nhjfu kh[kI\_gghkVb_=+

L

Ih khklhygbx gZ ~ZIm ijh\_"_gbymiZazdjghf bklhqgbd_ ~hkimtHu ~Zglgu_
\dexqgbl_evgh >Zggu_ h ~bgzZfbd_ baf_g_gbc nkdlxaggggub \k _f ij "ijbylby!
hljzkeb izjzf_Iljh\ ij_~klZ\e_gu \ 1Z]e

L Z[ebp2s.

>Zggu_ h "bgzZfbd_ baf_g_gby nbgZgkh\uo hHjdZkedl e c

. . . DZiblZeu b

<zeh\zy |Qbkizy ijb[u >helhkihagy Djzidhkihagl =75 jyy
3 <ZexlzZ [ZeZ]{ azZ_fgu_ azZ_fgu_
\ujmqgdz mfulhd . . kh[kI\_ggu
. ) kj_~kI\z kj_~kI\z )
luk jm|[ luk jm|[ . . kj_~kI\Z
luk jm[ luk jm[ .

luk jm[
2003 1346 839 996 27 490 528 1215693 344 53563 219 99 678 833 325 033 282
2004 1689 416 487 19 070 441 1650 694 596 93 423 439 163 800 916 413 795 148
2005 2178730 238 30110119 1911 445 115 142 411 675 199 693 051 363 088 883
2006 2895 851 285 69 286 691 2724 335 383 202 771 903 290 048 620 419 464 180
2007 4 026 356 909 117 725 673 4 300 845 595 409 261 745 493 893 697 611 036 931
2008 5288516 311 159 565 494 5930137171 667 261 645 575022 951 802 941 983
2009 4544 365 716 69 356 220 5637 079 482 792 334 846 513 328 595 847 708 923
2010 4884 724 943 60 262 466 6 220 623 716 941 959 688 527 856 043 886 832 511
2011 5931 551 780 62 729 176 7 315 869 027 894 220 629 666 585 561 929 350 260
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DZiblZeu b
j_a_j\u
kh[kI\_ggu
kj_"klI\z
luk jm[

>helhkjhqgy DjZldhkjhqg
azZ_fgu_ azZ_fgu_
kj_~klI\Zz kj_~klI\Z

luk jm|[ luk jm|[

<Zeh\Zy |QbklZy ijb[u
mfulhd

im[

<ZexlzZ [ZeZ]{

\ujmgd2z
luk jm[ luk

2012 7 580 582 656 151 473 589 8 848 725 491 963 683 392 825812 834 1196 273 221
2013 8835 110 927 130 915 928 10 622 402 120 1141702 092 1049 455 182 1364 055 942
2014 9660 673 147 -52 286 627 12570 462 799 1474 316 563 1278 375 881 1270720991
2015 9913977 380 -36 837 331 14 017 746 124 1894 692 196 1378153779 1223116 555

B k1 hqg b dhttp://cbsd.gks.ru/
>ey hp_gdb khklhygby b i_jki_dIb\ jZa\blby hlgzZgeb_ iN_nrxj&\ ~Zggu
khihklZz\eyebkv k ZgZeh]bggufb "Zggufb ey W dZgqddlghfbkilhggbdZ bgnhjf.
bkihevah\ZegzkyljZzevgzZy [ZaZ klZIbklbg_kdbo ~Zgguo N_"_hkr¥ghkcl\kgmhEu
k1ZIbklb dthp://cbsd.gks.ru/ jZa”_e NbgZgku hjlj]ZgbaZpbc >ey \u[hjdbahXgghlov bl
ke_"mxsb_ agZq_gby izjzf_Iljh\ ]jmiibjh\Zgby
x \bM "~ _yl evghRkb =+
x hjlZzgbazZpbhphh\Zy nhjfZ\k;
x |_jjblhjby ¥hkkbckdZy n_";jZpby
x lbiij_"ijbylbyiteguc djm] hjl]ZgbaZpbc
x nhjfu kh[kI\_gghkVbk_%
Ilh khklhygbx gZ ~ZIm ijh\_~_gby hp_gdb \ mdZaZhllimfiggkI hgghu_5"h
\dexqgbl_evgh >Zggu_ h ~“bgzfbd_ baf_gl\gbc rhdvgdigpguto \k_f ij "ijbylbyf i
\k_f hljzkeyf izjzf_Ijh\ ij_~klZ\e_gu \ IZ[e

L Z[ebpZb.
>Zggu_ h "bgZfbd_ baf_g_gby nbgZgkh\uo ithdXa¥Zlhl¢Zkeyf
DZiblZeu b
j_a_j\u
kh[kI\_ggu

>helhkjhqg
azZ_fgu_

Djzldhkjhqg

<Zeh\Zy az fgu_

\ujmqgdz

QbklZy ijb[u

mlulhd <ZexlZ [ZeZ]{

luk jm[

luk jm]

Kj_~"kI\Z
luk jm]

ki _"kI\Z
luk jm]

kj_~klI\z
luk jm[

2003 30 016 390 383 1606 337 957 33 928 386 524 3 301 560 895 3329635 341 16 742 970 892
2004 43 233 588 117 1770 956 086 40 354 804 998 4591 402 165 4 249 242 285 17 986 456 834
2005 47 301 441 466 3217 655 865 50 326 054 138 6586 767 217 5176 225 635 23 753 979 633
2006 60 460 184 316 5158 645 842 65018 917 310 8 356 543 750 6117 677 637 31 055 336 435
2007 75 280 620 925 4988 252 253 82 644 022 509 12 357 450 049 8887932111 37 039 353 909
2008 87 604 895 671 2098 718 225 97 813 076 020 15 585 921 785 10 834 449 780 40564 473 787
2009 83 450 247 738 3879 963 166 108 336 173 712 17 350 334 343 10 747 404 798 50 020 451 986
2010 102 596 985 339 5750570 137 133459 697 837 19 333 649 765 11 203 667 610 67 537 157 125
2011 120 183 333 441 5728 647 631 149 477 244 700 21 811 989 220 12 510 815 706 72 490 761 201
2012 140 774 240 595 7117 222 620 177587 083 798 25960 210 813 15 843 957 816 82 680 169 421
2013 174 224 276 914 6134 825 122 286 508 334 682 33 732 445 709 18 954 250 317 90 710 908 542
2014 185 318 761 746 3965514 138 264 208 096 140 47 338 340 970 24 743 373 367 93 931 897 118
2015 207 013 914 329 7553678 157 293057 135168 54 296 602 347 26 689 804 469 106 068 223 618

B k1hqg b dhttp://cbsd.gks.ru/

< dZg_KkI\_
gZau\Z_fuc dhwnnbpb_gl

[ 1z

jZkg_1Z dhwnnbpb_gbZ [ lXe _“mxsbc \b”"

ihdzazl_ey hp_gb\Zgby khklhygbwbbbi jKklijZkldh jpkdihevah\Zeky
ihalheyxsbc hp_wygbhklgnb\&fillgl by
hljzkeb d baf_g_gbx ihdZazl_e_c wdhghflpdio \*"Egghid KRk _f hljANdgyimeZ

= COV(IOi,IOm),
v
]/\
jy - izjzf_lj hljZzkeb \ jZkgq_lZo bkihevam_lky agZq_gb_dkh]djdhig dby

iZjzf_1jZ aZ i_jbhA
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jm - iZjzf_lj wdhghfbdb \ jZkq_lZo bkihevam_lkybafZ goagb dkeh]Zgf_g_gbh
iZjzf_ljz aZ i_jbh~"

Lo +~bki_jkby izjzf_Ijz wdhghfbdb

Dhwnnbpb_gl [_1Z fh _I bf_Iv dzZd 1iheh bl_evgljbpzliZzevgb_ hagzZq_gb
lheh bl_evgh_ agZq_gb_ dhwnnbpb_glZ k\b”_I_ghv&Zifz\le_gphd™ *bgzfbd
baf_g_gby izjzf_Ijh\ hljZzkeb b wdhghfbdb BbbgZybevghdZaulZz_| gz gZz
jZaghgzZijz\e_gghc *"bgzZfbdb OZzZjzdl_jbklbddbgmakl\dlgbygihdZazl_e_c hljz
baf_g _gbx ihdZazZl_e_c¢c wdhghfbdZhljp\eehgghklb baf_g_gbc ij_"klZ\e_gu \ IZ

LZ[ebpZ.
OZjzd!l_jbklbdb gm\klI\bl_evghklb baf_g_gbyg MiZleeh & baf_g_gbx ihdZazl_e_c
wdhghfbdb \ p_ehf b gzZijZz\e_gghklb baf_g_gbc

OZzZjzdl_jbklbdz gm\kl\bl_e

baf_g_gby ihdZazZl_e_c hlj

baf_g_gbx ihdZazl_e_c wd
\ p_ehf

GZijzZ\e_gb_ baf_g_gby
ihdZazZl_e_c hljZkeb d baf_|]
ihdZazl_e_c wdhghfbdb \ §

AgZg_gb_ dhwnnbpb_3glz

>bgzfbdZ ihdZazZl_ey hlj:
baf_gyxlky hi_j_“Zxsbfb I_f
ih kjzZ\g_gbx k "bgZfbdhc be
ihdZazZl_e_c \k_o hljZke

>bgZfbdZ ihdZaZl_ey hlj:
baf_gyxlky |I_fizfb

khhiI\_lklI\mxsbfb ~bgZfbo

baf_g_gby ihdZaZzZl_ey \k_o

>bgZfbdZ ihdZaZl_ey hlj:
baf_gyxlky azZziza”u\Zxshb
I_fizfb ih kjz\g_gbx k ~bgZz
baf_g_gby ihdZazl_e_c \k_o

>bgZfbdZ ihdZaZl_ey hlj:
baf_gyxlky hi_j_ “Zxsbfb I_f
ih kjzZ\g_gbx k "bgZfbdhc be
ihdZzazl_e_c \k_o hljzke

>bgZfbdZ ihdZaZl_ey hlj:
baf_gyxlky |I_fizfb

H~ghgzZijz\e_ggh_

H~ghgZijZz\e_ggh_

H~ghgZijz\e_ggh_

JZaghgZijzZ\e_ggh_

1 khhi\_TkI\mxsbfb "bgZfbo Jzaghgzijz\e_ggh_
baf_g_gby ihdZazZl_ey \k_o
>bgZfbdZ ihdZaZl_ey hlj:
baf_gyxlky azZiZza”u\Zxshb .
1 | _fizfb ih kjZ\g_gbx k "bgZ JZaghgzijz\e_ggh_
baf_g_gby ihdzZazZl_ehl¢gzZ\ke o
Bklhggbd :gZeba Hp_gshdz

J_amevlZlu jZkq_1Z dhwnnbpb_glh\ [_I1Z b hpbgid4dkikldibhygba\blby hljZke
ij_"klz\e_gu \ I1Z]e

LZ[ebpZ.
J_amevlZlu jZzkq_I|Z dhwnnbpb_glh\ [_1Z b hpbyd¥Z ikhkihdlb\ jZa\blby hljZkeb

baf_g_gby baf_g_gby
ihdzazl_ey ihdzZzazl_ey
GZbf_gh\Zg hljZzkeb hljZzkeb iib
ihdzazl_e highkbl_evg highkbl_evgh wal Vi ;
ghfbq_kd ijb djbabk_
ZgZeh]lbqggh ZgZeh]lbqggh] ihkl
ihdZzazl_ey \ ihdZazl_ey \k -
hljZzke _c hljZke _c
< j_ljhki_dlb\g . Kgb ™ _gb_
S Jhkl ihdzazl .
<Zeh\Zy . i_jbh~_ hif_qzZ_ ) - ihdZazl_ey
\ujmqdz 0.78 Azizatulzxst pagngzijzie_g¢ 241ERTUNEXSPTazizanuiZxshi
"bgzZfbdz - I_fihf
< j_ljhki_dlb\g . Kgb ™ _gb_
Qbklzy ijb[u 073 Azizaru\zxst '-ibh7_ hlf_qZ_ ;gli(zla{frzg\zzaxzsl& thdZazl_ey
' h~rghgZijZ\e_g¢ | finhf aZiZa”u\Zxshbf
"bgzZfbdZz - |_fihf
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GzZbf_gh\Zg
ihdzazl_e

L_fiu
baf_g_gby
ihdZaZzZl_ey

hljZkeb
hlghkbl_evg
ZgZeh]bggh
ihdzazl_ey \

hljZzke_c

GZijZ\e_gb_
baf_g_gby
ihdZazZl_ey

hljZkeb
hlghkbl_evgh

ZgZeh]bqggh]

ihdzazl_ey \k
hljZzke_c

Hp_gdZ i_jki \djiba\blbyljZkeb

ijb
wdhghfbq_kd
jhkl_

ijb dibabk_

< j_ljhki_dlIb\g . Kgb®_gb_
- Jhkl ihdzazl .
<Zexlz . i_jbh~_ hif_qZ_ ) = ihdzZzazl_ey
[ZeZgkZ 0,26 AZiZa"u\Zxst haghgzijz\e gt aZI|Zaf,i\rl1Jf\ZXSb1 azZiZaru\Zxsbf
ApgZfbdZ - | _fihf
>helhkjhggt < _lhki_dib\g gy ihgzazi Kgb™_gb_
S i_jbh~_ hif_qZ_ A ihdZzazl_ey
azZ_fgu_ 1,42 Hi_j_"Zxsb_ hAgh 7\ hi_j_"Zxsbf hi o b
Kj_ AkINZ ghgzijzie_g¢ I Finf i_j_ Zxs
- "bgzZfbdz - |_fihf
DjZldhkjhqg < J_lhki_dib\g 5y ihgzazi Kgb™_gb_
N i_jbh~_ hif_qZ_ AR ihdZzazl_ey
az_fgu_ 1,31 Hi_j_"Zxsb_ hAghaZiiz\ hi_j_"Zxsbf hi i~z b
ki "kI\Z ghosti2ie_gt | fihf I_l_ £Xs
- "bgZfbdz = |_fihf
. - . L_fiu baf_g_gt L_fiu baf_g_gb
D.Z'abl.z\iu £ i<'1b_h”"hklh_|?|b\zg aZiZa”u\Zxsb_ aZiZau\Zxsb_
th—[kI—\J , 027 AZiZaru\Zxst '_zja h_Zi'zTg - \hafh'gz \hafh gz
Kj "kl_\gzg ! %‘bgngjbdz_g jZaghgZijZ\e_g jZaghgZijZ\e_g
- "bgZfbdz "bgZfbdz
Bklhgghbd JZkq_lu Hp_gshdz :gZeba Hp_gshdz

>e i e s e vgu e u
y hij_~ e _gby f_klZ hp_gb\Z_fh]lh H[s_kI\XRKRgbliZklem”"jZ2vgu_ \_ebqgbg
\Zeh\hc \ujmqdb

nbgZgkh\uo ihdz
"helhkjhgqguo aZz

azZl _e _c¢
_fguo kj_"klI\

dZiblZeh\

JBebia [DédgkZ
b

ihdZazl_e _c ih hijzkeb ih blh]Zf ihke_~g_JlgHhrh\hhhHZ qgb _

Gzbf_gh\Zgb_ ihdZa

AgZqg_gb_ ihdzazl
hljZzkeb ih blh]zf |

luk jm]J

<Zeh\Zy \ujmqdZz

QbklZy ijb[uev

<Zexlz [ZeZgkZ

>he]lhkjhqgu_ az_f
kj_"kI\z

Djzldhkjhqgu_ azZ_f

ki _~kI\z

DZiblZeu b j_a_j\
kh[kI\_ggu_ kj_"klI

9913 977 380
-36 837 331
14 017 746 124

¢ 1894 692 196

1378153779

¢ 1223116 555

AgZqg_gb_ ihdZazl] M~ _wguc \_k ihdzZzaZzl
H[s_kI\Z ih blh]zf | H[s_kI\Z \ hljZkeb
luk jm[ %

12 188 0,0000622

-107 131 -0,0637485

190 091 0,0033064

0 0,0000000

0 0,0000000

187 616 0,0056061

B k' hqg b dhttp:/cbsd.gks.ru/

JZkqg_l Hp_gshdz

46. :gZeba jhkkbckdh]h juegmyZgby b ih]ehs M9

H[sb_ k\_~ _gby

H[sb_ k\_~ _gby h "bgzfbd_ k*_ehd gZ jhkkbghgyht jhgehskgby \ i_jbh~ k
ih ]

>bgZ
jhkkbck
kmff_

2010

ij "klZ\e gu \2bZ[E 1Zd *_

fbdZ k~_ehd g4
dhf jugd_ :D F
fejr ~“hee KR

62,17

g B - plkk 10.

H[sb_ k\_~ gby h ~bgZfbd_ k~ ehd gZ jhkkb diehyfgphyg8 ih]ehs gby

>bgzfbdz k~_
jhkkbckdhf jugd_ :D F

gbkem

521

LZ[ebpZz

>bgzfbdZ kj_~g_c klhbf
9Z jhkkbckdhf jugd_ :D

2l g2 fej” "hee KR: [_a mg

djmig_crbo k”_ehd

kihbfhklvx hl
\ur_

55,33

fejr b

44
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>bgzfbdZ kj_~g_c klhbf

>bgZfbdZ kA_ehd g2 >bgZfbdZ kA_ehd gZ ?j,ih'i':]becekd;;}“?d; m
jhkkbckdhf jugd_ :D F jhkkbckdhf jugd_ :D F J L e
kmff_ fejr Ahee KR gbkem EIE_Eroo [3+_Cle
- kihbfhklvx hl fejr b
\ur_
2011 75,17 606 58,93
2012 49,79 514 57,1
2013 120,74 533 57,41
2014 46,85 504 57,66
2015 47,01 449 52,95
2016 41,76 454 45,9
Bklhgghbd ;xee_l_gb ©Jughd kebygbc b ihlehbnlgpZevguc KigalhjfZpbhgghlh Z]_glkI\Z
http://www.akm.ru/rus/ma/.
140
120,74
120
<
< 100
<
E’
- 80 7517
J‘J:’I 62,17
g, 60 -
N 39,79 46,85 47,01
= 41,76
£ 40 A
X2
N I I I [
0 - T T T T T T
2010 2011 2012 2013 2014 2015 2016
Jbk >pbgzZfbdZ k”"_ehd gZ jhkkbckdhf jugdnffD F ih
700
606
600
il 533
Sl 504
- 500 A
<’ 449 454
= 400 |
xl
o
o= 300 A
()
a
200 A
100
0 - T T T T T T
2010 2011 2012 2013 2014 2015 2016
Jbk >bgzZfbdzZ k”_ehd gZ jhkkbckdhf juggbkeln F ih
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70
= o . — 574 5741
- 52,95
S 50
<u| 45,9
< 401
Eso-
2 20 -
N
< 10 4
0 . . ; : : -
2010 2011 2012 2013 2014 2015 2016
Jbk >bgZfbdZ kj_~g_c kihbfhkib kA _edbkghfjhkgd_ :D F
Khklhygb_ jhkkbckdh]h jugdZ kebygby b ih]ehsihgbth]af 1hAZ
Hisb_ k\_~_gby h "bgzZfbd_ k~_ehd gZ jhkkbglhdghb jingehskghby ih kmff_ b ql
kA _ehd \ 1 ij_"KklZ\e g®0\ IZ[l€d " jbgZl b jbk2.

LZ[ebpZz
H[sb_ k\_~_gby h *“bgzZfbd_ k”_ehd gZ jhkkb kledbhyfgjygtd ih]Jehs_gby
ih kmff_ b gbkem k~_ehd

| ibha >bgZfbdZ k~_ehd gZ jhkkbckdhf jug| >bgzfbdz k~_ehd gz jhkkbckdhf jugd
- ih kmff_ fej* ~“hee KR: gbkem

ygh 1,57 34
n_\ 1,92 34
fZj 1,91 47
Zij 2,70 34
fZc 2,09 36
bxg 5,29 24
bxe 2,40 36
Z\] 1,71 35
k_g 2,65 30
hdl 1,71 38
ghy 11,44 43
Ad 6,37 63
Bklhqgghbd ;xee_|l_gb ©Jughd kebygbc b ih]ehsnlypkZevguc kZcl bgnhjfZpbhgghlh Z] RIkI\Z :D

http://www.akm.ru/rus/ma/.
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14

12

in" Ahe
=
o

6,37

(o2}

5,29

KmffZ k"_ehd fe

2,7 2,65
2 | 192 191 2,09 1,71 171

yg\ n_\ fZj Zij fZc bxg bxe Z\] khdl ghy A_d

Jbk >bgzZfbdZ k*_ehd gZ jhkkbckdhf jigkmffD F i

70

63

60

50

40

ki\h k~

34

30

III III III III II'Q!II III III III III
j j Zc Xg bxe Z\]

yg\ n_\ fz khgl ghy ~_d
Jbk >bgZfbdZ k*_ehd gZ jhkkbckdhf jinggbkemF i

Kmffz k”_ehd \ l]h m 2 fejn
Qbkeh k~_e#m. 2
Kj_"gyy klhbfhklv k*_edbed azZ \uq_Ilhf djmig_crbo k”_etedy?
| _jbh” kiz~"Z gZ jhkkbckdhf jugd_ kebygbc DZpghdhZ_gy &Xb™ | _evkli\mxl ~Z
klZlbklbdb lhrz < Jharm ddrelechdklOh$ k mqgzklb_f jhkkbckdbo dhfizg
g_agZgbl_evgh gh \uphzkeh 27h ljZgaZdpbc >ey kjz\g_gby f\lhj*mMukid$ _
khklz\eye
L fg_f_g__ kmffzjgZy klhbfhklv k" _ehd \ Zkv]bfmrhdZazZ ehke_"~gb_ k_fv
\k_] fejn gz f_gvr_ qg_f Jh*hfhzgyazyhl ij_"~_\k_]lh k g_"hkl
f 12k~ _ehd klhbfhklvx hl fejr < lh"m blk_fueHhiRZ]WMZd ]h~ hf jZg_ _
N kylv
Djmig_cr_c k~_edhc ]1h*Z klZeh kebygb_ blzZdwvygXihjoYLQG dhifbgzZz~e_ "bl
9LPSHO&RP /WG b ,WDOL]bgdrglkdbcp fghlhijhnbevguc ohe”bg] &. +>
Klhbfhklv wlhc kA _edb fu hp_gb\Z_f ih ~"hd&_j_ ,WD@L'D \\jHEa fejn W I
dimig _crZy k™ _edZ \ hljZzkeb b h*gZ ba lkfoehdcigZ ghikkbckdhf jugd_ 0 $ \ g
aZ ihke_~gb_ iylv e_|
HrgzZzdh _keb bkdexgblv f_]Zk”_edb p_gu gZghihkhkik¢Edbky dgbfadbfb Kj_~»
klhbfhklv ljZgaZdpbb \ ]Jh~m azZ \uq_Ihf djfrejgy_ckhklBlbeZ fexg h 2
gZz f gvr_ q_f ]h~hf jZg__ feg _b gdbomgb_ azZ k_fv e |
AZlh \ jm[e_\hf \ujzZ  _gbb jughd \u]Jey”bl JThjHa "Kkhapnghbeky \k _]1h gz
ij_"u“ms_fm ]h m *h ljeg jm]J Z kj_"gyy bkihblihedk vk h Zeldbq_kdb gZ m
ijhreh]lh 1h~zZ 2fej” jm[ ijhlb\ fej jm[ khhI\_lkI\_gdhagHtdpZdédvghc

30 A

Dhebq

20 A

10 A

Zi f b
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kl _i_gb IZdhc j_amevlZl h[mkeh\e_g khojZgyxs_¢kyey \Zev\Zpb_c

L fg f g __ ijbjhkl dhebg_kI\Z k~» _ehd b dhZbleihkie "Nalg f kypu 1h
ihalheyx!l jZkkgblu\Zlv gZ ijh~"he  _gb_ jhklz \ “~_ }&2ih Iwlhfm kihkh[kl\n
gZf_Ib\r__ky memqgr_gb_ fZdjhwdhghfbg_kdhc kdknipgpgobe LgZgh]bgfhbalh”~kI\.

ih blh]zf 1h~Z \ujhk gZ ijhib\ kiz Nah& jZzg__ L_fi kiz™"Z bg\\ klbpl
hkgh\ghc dzZiblZze azf_"ebekyh*kjZ\g_gbx k % \ lh~m
Hkgh\gufb °~_ nzdlhjzfb I|hjfhaysbfb jZa\blb_yghgdE kelehs_gbc hklzZxl
hkezZ[e_gb_ jm[ey khdjZs_gb_ ihlj_[bl_evkdlp]h floijtn\kz kp gbadzZz g_nlv
Dmjk jm[ey d "heeZjm KR: \ Jh"m mdj_ibekiyngZzaz "tkeeZj gZ AN dZljy
lh~z ~h jm[ azZ “heezZj 1h” kimkgy d _Rjh 2 jm[ *h jm[ KhhI\_ITkI\_
L fg_f_g__ jm[ev \k_ _s_ klhbl \"\h_ f_gwr_ q_Jh*Zhlg lhgdb aj_gby 0 %
ijzdlbq_kdb azdjulZ_I| jhkkbckdbf dhfizgbyf dkjhjohdzZ Nt ri;iazZjm[_"guo k"_
jhkkbckdbo bg\_klhjh\ \ ]h~m klzZze kzZfuf glgadbK_d¥ ehklke? h fejn
Kji_*gyy p_9Z hkgh\ghc jhkkbckdhc wdligihjlgh8UfZ@M ih blh]Zf 1h~Z khk
aZ [Zjj_ev qlh gZz gh™_ q_f \ jz\4a" m 1 \ ~_dZJ[j_ l]h~z ihl

Ahklb™_gby khleZr_gby h azZfhjhad_ “h[ugb khpklgZgZthDBNM? DujhkeZ hlghkb
A_dZ[jy ij_~u”“ms_]h Jh"~Z \ jZaz "~h_ev &K Wh]h \k_ _s_ kebrdhf fZeh
h[_ki_gblv agZgbl_evguc ijblhd kj_~kI\ hl ijh{Zjrgh]hblzaz dhlbjh\db dhlt
ijb\yaZgu d g_nlyguf

Mgblu\Zy [hevimx “hex g_nl_]Zah\uo “hoh”~h\gbaddbhgmpfbgdu gZ g nlv Ihjfl
jZa\blb_ g_ lhevdh ~h[u\Zxs_]h dhfie_dkZ jygz k\paZbhylhuo hljZzke_c H~"gZ
ijbgpbi_ \ebygb_ ©g_nlyghlh rhdz2 m _ ijzddglhg\ kddhghlu]j b gZqZe_ ]
Dhfizgbb ijb\udeb “blv \ gh\hc j_Zevghklb ihgbiyhfp _g@lheg[ nlv ebrv
g_agZgbl_evgh kdZau\Zxlky gZ jugd_ 0 $

=hjZa”h \Z°'g__ qlh j_Zevgu_ jZkiheZ]Z_fu_gbhyobhhkkddk\ e ]h"m miZeb gz
2 b wlh ijb Ihf qglh ij_~u“msbc ]h” Ih"_ [ue hIf_@gZg bo KiZzdbf h[jZzahf ~hoh:
k_cqzZk kbehwldghzx!l hl kjz\gbl_evgh [eZ]lhihemqgh]h hAz\ Mg 2

j_Zebah\ZIlvky ihl_gpbZem p_eh]h jy~Z hljZké_ibljablepddh]lh kijhkZ jbl_c
k_evkdhlh ohaycklI\Z ibs_\hc ijhfure_gghklbf bgl » Lklfvgh ihablb\gZy klhjh¢
mom”r_gb_ kbImZpbb \ wlbo hljZkeyo \e_q_I| azZ kd[bchWm~glh \é& lg\lhx hqg_]j
klbfmebjm_| k~_edb 0 $
©;Zah\uc?® h[t_f jugdZ 0 $ jZkkgblu\Z_fuc [_a mmo |E"de¢mdg kihbfhklvx h
fej® b \ur_ dhlhjuc hklZ\Zeky ~h dhghgd_gv RhZ[bevguf k I_o ihj m ™ _ \
lhrizrz 1 < ]Jh~m _]h h[t_f klZe gZbf_YyvrilyfgiZdek® gbc 2 fej» gZ
f_gvr_ q_f\ ]h~m WIlh Jh\hjbl h Thf0o §Ih kughdl_OLG&DS \ iheghc -
hsmlbe gZ k_[_ ihke_"kl\by wdhghfbq_kdh]h kiz"Z
L fg_ f g _ qbkeh k»_ehd \ wlhf k_Jf _gl_ inbhklpZkil_1eiggh Jh” m hgh
m\_ebgbehkv gZ ih hlghr_gbx d ]h~m 1Wfh qithnyBl _hdhfiZzgbb kj_"g
klhbfhklb g_ ij_djZszZxl iheghkbxk O gthklv GZh[hjhl hgb ihevamxlky fhf_glt
ihmqgZkl\h\ZIlv \ dhgkheb”~Zpbb k\hbo hljZke_c bhkjPhgbmhieMgighdu_ Zdlb\u

DZd m°_ ]h\hjbehkv \ur_ jhkkbckdb_ dhfiZgbb fibkl Kxlkydrigutum” _evguc

k" _ehd klhbfhklvx ~h feg 9gZ jhkkbckdhf jugdh”®m %IZe kZfuf [hevrbf a
ihke _~gb_ k _fv e 12 beb [he__ Ij_ o g_I\_jl _¢ M~ _evgu_\ _kKbdhehZidakph\
khdjzZlbebkv ijhihjpbhgZevgh H~”gZdh “heypkgfth\hghddhZmahgz ~h feg
khdjzZlbezkv gZ i ~h k ]hwHh jKlgaZgh k mdj_ie_gb_fapgm|ey
g_]lh "heeZjh\uc wd\b\Ze_gl k~_ehd g_kdhevdh \ujhk
Dhfizgbb ]J~_ dhgljhebjmxsbf Zdpbhg_jhf yleyhlky khAkjmb2 pkI\ ]h~m
k" _ehd ih ijbh[j_I_gbx [bag_kZ gZ h[smx kmffs_kfhljyejgZ kjzZ\gbl_ev¢
g_[hevrh_ gbkeh k”~_ehd hl h[s_lh qbketb [UrekdkhZjgbyh\Zgh ihqglb
h[t_fZ jugdzZz 0 $ Djmig_cr_c k®»_edhc \ wlkkZzezZlklgbpby aZkljhcsbdz ©K
[Zgdhf ©Jhkkbckdbc dZiblZe? gz fejn
Ke_"m_1 hif_Iblv qglh ohly kmffZjguc h[t_f ihdmkygbdbkdgfoZgbc ih kjZ\g_gt
k ihdzazl_e_f lh~z fejn kji_~gyy kthbefindklg_boz~z_1 Lh _klv \ hl

hl gZklguo dhfiZgbc ]hkm~ZjkI\_ggu_ ]JhjZa*hgti_gkj hkjlZgb gZ ihdmidm ZzZdl
Djhf_ Ihlh ]lhkm~ZjklI\h g_ lhevdh mgZkl\m_I \ kf_lediZoehs_lbdlyyghyj_ a
ijbgz~e_"Zsb_ _fm dhfiZzgbb gh b y\ey_Ilkycdhjhf @g$Ad1pAZghklb \ p_ehf jy~"_
hljZzke _¢ < g_dhlhjuo hljZkeyo azZdhgh”ZI|_ ehfgu "Zgh\ bgékljiZggu_ dhfiZg
ijh~z\Zlv k\hc jhkkbckdbc [bag_k gZijbf_j \ kjcrboZljffZkikin\tbeb gZh[hjt
ihdmizZlv jhkkbckdb_ dhfiZzgbb b ehdZebah\ZIvhkjkbba\lgtk[\uh Bf Jiv \hafh ghk
mqgZkl\h\Zlv \ JThkaZdmidZo fZrbghkljh_gb_ nZjfzZp_\lbdZ ,7 b
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Lhi k~_ehd k mqZklb_f jhkkbckdbo dhfizgbc \ 1ham gZ jbk
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Lhi k" _ehd k mgZklb_f jhkkbckdbo dhfiZgbm \ lhn
B k I h q g bidtp://www.akm.ru/rus/ma/
Khkihygb_jhkkbckdh]h jugdZ kebygby b ih]ethsihgbth]@f d\zjlzez ]
H[sb_ k\_~ gby h “bgZfbd_ k~_ehd gZ jhkkbghyhb jingehskegiby ih kmff_ b ql
kA _ehd \" d\Zjlze_ 1 ij_~kiz\e gu \ IZ[e

LZ[ebp3.
H[sb_ k\_~_gby h "bgzZfbd_ k»_ehd gZ jhkkbdlebhfgjwgt ih]Jehs_gby
ih kmff_ b gbkem k”~_ehd

b >bgZfbdz k~_ehd gZ jhkkbckdhf jug| >bgzfbdz k~_ehd gz jhkkbckdhf jugd
- ih kmff_ fej* ~hee KR: gbkem

yg\ 1,57 34

n_\ 1,92 34

fzj 1,91 47
Bklhgghbd ;xee_|l_gb ©Jughd kebygbc b iHabpbdleaeyuc kZcl bgnhjfZpbhggh]h:R]FglklI\Z
http://www.akm.ru/rus/ma/.
Kmffz kA" _ehd \ , d\Zjlze_ lh~zfeg
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Qbkeh k”~_eh3d 2
Kj_~gyy klhbfrkklvedb 2 feg aZ \uq_Ihf djmig_crbo k¥36ghfe ¢.
I d\zZjlzZe lh~rZ hdzZaZeky \ \ukr_c kl_i_gb jmgdfgkébygpc b ihlehs_gb
mqgZklb_f jhkkbckdbo dhfiZzgbc KmffZjgZzy klhbfhkuv. Kb efhkypzZ i_j\ ]h*Z
\ujhkez \ jZazZ \ 1h~h\hf kjZVgh gbb fej® ih kjzZ\g_gbx k faeljVZ | bzze
]h~rZ Dhebq_kI\h kA~ _ehd aZ d\ZjlZe Ih'lghujgKeh azZh_ ljZgazZdpbc k
\ yg\zjfzjl_ 1h~hf jzg__ 1jz\*"Z kj_~gyy klhbfhklv &«*lhdddjmag_\arbo hl
fej g_kdhevdh kgba9BZkv 2*h feg Kk feg az i_j\upZjbjtir&l]h
lh~rz
Hkh[_ggh m~Zqggufb [ueb i_jl\u_ "\Z f_kypZ I|I_d@dpg_]h_JknzZff&xjgZy klhbfhkl
k~ ehd [ueZ g_[hevrhc ¥ej» gZ gb™  g_f \ fzZjl_ijhremBIhhdBebqg_kl\h
k"_ehd \ ihke_ng_f f_kyp_ d\ZjlZzezZ m\_ebqghéhkifggz\g_\ghb ~h ljZgazd
2 wlh gZbemqgrbc j_amevlzZl *ey fZjlZ aZ ihke_"gb_ \hk_fv e_|I
Gh ke_~m_I kdZazlv qlh \h fgh]hf \i_qgZleyxsbdZ&AI\d'd\gdgyZjeugh[mkehle_gt
dimigufb k”~_edZfb \ gZgqzZe_ 1h”Z J_qgqv b~_lehaghij*hgh?*gh]h hi_jzZlhjz ©)
Eh]lbklbd? ih” dhgljhev ©Ljbgnbdh ijhi_Ib hpgg"'dgbhf2dih jZaf_jm h[yaZl_evl
fej b dhgkheb”Zpbb ©Jhkg_nlvx? "heo g \nd_kdZ¢xdblu\Zxsbo aZ\h"Z
= _jfZgbb gz fej® < h[s_c keh ghklb gzbwethko _edkmffZjghc klhbfhklk
\k_o k~_klUzZjlZez
LzdZy azZ\bkbfhklvMgAghlZdjmig_crbo k*_ehd g_ fh _1 g_ gzZklhjzZ b\Alhh L_f
i _j\Zy ba wlbo k™ _ehd jbkdm _ | [ulv hif_g _ggm&dgZJdBgmlg gyhuilZeh ba\_klgl
N_~ jZevgZy ZglbfhghihevgZy kem [Z N:K nbdEZazreiZI®Lfjbgg "*f_gl® dhlhjz
mijZ\ey_| i_gkbhggufb j_a_j\Zfb GIN ©;eZ]hkihkihdgb©OM<\Ai Eh]bklIbda < \_~
hizkzxlky qglh ijb kh\_jr_gbb k”_edb m J@> ithkllwlRy hvygehfkllgjhgg _f ihjy”~c
\ha”_cklI\h\ZIlv gZ mkeh\by ij_"hklzZ\e_gby "_dhaghghhh gdhklz\Z Fu ke_~Dbf
jZa\blb_f kh[ulbc <hafh gh k"_edZ k ©M<A Bkdkkipdiz[ddbklbdb [xee_I|_gy

< jm[e_\hf \ujzZz _gbb jughd AMfZg\Zj_ 1h”~Z \ujhk \ jZaz "h fehr jm
kjZz\g_gbx k fej jm[ azZ i_j\u_ Iljb f_hkypZ]lhifEreH*gZdh ihke_ \uc
dimig _crbo k~_ehd jughd \ jm[e_\hf \ujz  gtb kgbabékiyh\hf kjZ\g_gbb ~
fej jm[ WIh klyazZgh k baf_g_gb_f ddRkZdhihepizjd , d\ZjlZe _ ]h~rz
gz - \ur_ g_f V' I_dms_f ]Jh7aZ dah k”_edb kh\_jr_ggu_ \ bghkljZgght
klhbeb ~"hjh™ _
I_j\h_ f_klh \ j_clihd]Zke _cl U\ZjlZe _ lh~rz difgylkihjlk Ij_fy k~_edzfb gz
fejn h[t_fzZ jugdZz [jZ\*"Z ih\ht*bfbeyfZz \ wihf g_|I Ih~h[guc j_ame

Ahklb]lgmj_ "~ \k_]lh azZz kq_l m _ mihfbgz\r_]Jhky i_j JokMd®OoM<@LEnbd]
ijhi_Ib f_g_~"f_gl2 kf \ ij_~ru”ms_f \uimkd_jhr&2_adzZkbf\hebg_kdmx kmffm
feg jm]J gh ijb wlhf h[yazl_evklI\Z dhfizgpbrebhdhgh\hifm kh[kI\_ggbdm f
khklzZ\eylv ~h fej” jm[ Djhf_ Ihlh dzZd&kwn k*]ke\dZbeh _| [ulv hif_g_gZ \
j_r_gby N:K

AZlh \ "jm]bo hljZzkeyo kbimZpby gZfgW&hA- 2digkghkiEdieb\gtwg_j]_Ibg_kdhf

dhfie_dk\Il d\zZjlZe _ ]Jh~Z j_adh \ujhkeZ ihke_ IMhsW&Zdghij_KIZe gZbom~"r
Ney hljZzkeb az \k_ \j _fy gZ[ex®_gbc KmffZjgZyj kohbfhRhdgjllZzeZz lh"rz
khklZ\beZz fejn h[t_fzZ jugdZz gatz \[hevijzZz q_f aZ \_kv ijhreuc ]

HAgZdh wlh \ hkgh\ghf h[tykgy_ Ilky aZ\_jr_gledbdddhgigc rki'b2 ih j_kljmdImjba
g_nl_i_j_jZ[Zlu\Zxsbo Zdlb\h\ \ = _jfZgbb klhbfhklvxfdgjre _kf <« -228
[xee_|_gy
M&A-Zdlb\ghklw \evkdhf ohayckINd\ZjlZe _ 1h~rZ hi_j _~beZ ih |_fizZf jhklz
hklZevgu_ hljZzkeb wdhghfbdb djhf_ kn_ju mkemnelhdD&2bwlhkl\ihjkh™ \ujhke
]h~h\hf kjzZ\g_gbb gZ ~h ljZgaZdpbgzZBoklkhmfiZjv m\_ebgbeZkv gZ
kbevg__\2 jZazZz "h feg h[t_fz jugigZcrD¢ k”_edhc d\ZjlZzezZ k
ihdmidz ©1Zjmk :]jh =jmi2 dhfiZgb_c ©:]jhdbfieddg AZ2Gp_ghqgh az feg
Kljhbl_evkI\h b ~_\_ehif ddhllhju_ eb”bjh\Zeb "\Z ij_~u*mbkoZ]h2&_ \ lhnrz
mljZlbeb ij_bfms_klI\h i_j f_kib\rbkv k i_j\h]l]h gZ kpgh I\_jjhclbfg]_  Ohly
dhebg_kl\h kA~ _ehd \ hljZkeb \ujhkeh gz kih_kjZ\gbgbBkf ijhreh]h 1hrZ ~2h
ljZgaZdpbc bo kmffzZjgZy klhbfhklv miZezZz gz feg Ah  h[t_fZ jugdZz
Djmig_cr_c ba gbo klZe i_j ep”glagdoK\ylh]hj2 \ Fhkd\_ -dj[Zpdgizf
hp_ghqggh az feg  kf-228)
Gz iylh_ f_klh \ j_clbg]_ hljZzke_c az , d\ZjgZzbd b "Zdlgh ih”gkre ZEv mkem]
M&A-Zdlb\ghklv \ g_c¢ ijh~_fhgkljbjh\ZeZ gZbemqrb_ | fbu \khlolZhlkZke c
jhkkbckdhc wdhghfbdb < , d\ZjlZe_ dhebqg_kl\Gizk”_&hjhAbjhke&kjZ\g_gbb ~h
ljZgaZdpbc Z bo kmffZjgZy klhbfhklv m\_ebqglbezZkvféag jZahpft_fZ jugdz
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Djmig_cr_c kA_edhc d\ZjlzezZ klZeZ ihdmidZ melhdkgg"jdafbg2fkidhfiZzgbx $ !
L, QYHVWPHQWY k_Ib dbghl_ZIljh\ ©Kbg_fzZ IZjdfegp WhAjgi"_aeddZ khklhyeZ
fzjl_ Z m _ \ Zij_e_ FZfml dmibe m $ \lhjmX_ilv dbegdgbg@ljh\ \ Jhkkbb
ONhjfmem dbgh?

Lhil k~_ehd k mqgZklb_f jhkkbckdbo dhfiZgbc \ ZJZjjBE®. lhA
Jbk b0 kA _ehd k mqzZklb_f jhkkbckdbo dhfdZzjbZe\ lh~z
<u\h”
lh blh]zf d\zZjlzeZz ] hif_qgZ Iky kms_Kkij\bjhdkicdhebq_ kI\Z k~_ ehd

h b\e_gb_ jugdis_klI\_ggh \ujhkezZ kmffzZjgzZy klhbfhklv k*_ehd \ JdoVZjlZe _
hlghkbl_evgh ihdZazl_e_c ZgZeh]bqggh]h ihfEZh?”iZb wlh]f hif_qzZ_lky kgb _gl
kj_~g_c klhbfhklb k»_edb aZzZ \uq_Ihf djmig_crbo

47. :gZeba [bj  _\uo k~_ehd dhibjh\hd

>Zgguc ZgZeba ijhbal\h~beky gZ hkgh\_ ~kdbpulodhkej]tb\j ' ®h h[jZah\Zgz \ ~_d
]h~rzZ \ j_amevlZl_kebygby ~“\mo hkgh\lguo jhbkbjokidb®& Hb;j b JLK
(http://moex.com/).
GZ nhg~h\hf jugd_ hlkmlkli\mxI| [bj  _\dhlkjhY)Ykbtw dpbyfb hp_gb\Z_fh]lh.wfbl_g
< j_amevlzZl_ ZgZebazZ blh]h\ Ihjlh\ gZ FhkhtipVkebxcoftd)j g h[gZjm  _gh
bgnhjfzpbb h k~"_edZo dhlbjh\dZo k Zdpbkdb bbhfiEglk¢jmdIimj_ [bag_k
hp_gb\Z_fhc dhfiZgb_c¢c k mdZaZgb_f gZiZglgd\Zigbgh\gjhufo iZjZf_ljh\ k”_ec
0ZjzZdl_jbklibd dhebqg_kl\_gguo b dZq_klI\_gghdidghzragd?_ thfc gl k*_edb

48. :gZeba \g_[bj  _\uo k~_ehd

>7Zgguc ZgZeba ijhbal\h”"beky gZ hkgh\_ ~"Zdg0db [Zee K™ gygh Jughd kebyghb
ihJehs_gbc bgnhjfZpbhgghlh Z]_glkhizg/@wd.akf.ru/).

< N"Zgghc [Za_ k~_ehd h[gZjm _gZ bgnhjfZpbnwgmidhgdpd k" _edZo k Zdpby
"heyfb jhkkbckdbo dhfiZzgbc gZ \g_[bj _\hf jugd_

>Zggu_ h \g_[bj _\uo k~"_edZo k" "teyfbyflkljhbl_evguo dhijzygblZ\e_gu \
1Z]e

LZ[ebp32.

>7Zggu_ h \g_[bj  _\uo k"_edZo k Zdpbyfb ~thleyfbguldhtiZgbc

K ~cih
g Ilmih[pia_
[emc][

GZbf_gh\Zghb

h[{s_klI\z N_yl_evghklh

. lihba\h~kl\h
ElTlr'm@)évggzzyy h[sj—k'jhb'—e"g DjZkghZjk

dhffmgbdZpbh \Ag{hL'gbx dizc <gmlj_gg 99,90 1271 n_\ 28,9503
dhfiZzgby®? a,\zg—bc
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GZbf_gh\Zgb £ el Nhjfzl

g Imih[pia_
his_kI\z _ [emec][ k~_edb

ljhba\h~klI\h

HHH ©LjZgkfh h[s_kljhbl_evg Djzgjgzhcyjkd <gmlj_gg 51,00 2,2 fZ] 29,3282
iZ[hl
, Kljhbl_evkI\h
H:H ©Fhkdhiki arzgbc b ] Fhkd\zZ <gmlj_gg 51,00 250,0 Zij 31,2559
[bag_k bgdm[Zz khhjm' _gbc
lihba\hAkl\h
H:H h[s_kljhbl_evg . .
©Kljhcdhfie c iZ[hl in Dlzggzhcylkd <gmlj_gg 100,00 1,2 kK g 32,3451
GIH IFa \ha\_~_ gbx !
arzZgbc
lihba\hAkI\h
hi{s_kljhbl_evg
HHH ©KD - - ] Kzgdl .
- jZ[hl ih . - <gmlj_gg 75,00 33,1 ghy 33,2474
©BglZjkby? \ha\ ~_ gbx I_1_j[mj]
ar"zZgbc
lihba\hAkI\h
HHH h{s_kljhbl_evg .
©ljhba\h"rkI\_g iZ[hl ih E—r?[begzlf(zlck‘ <gmlj_gg 80,00 170,0 bxe 58,9906
nbjfz <BK? \ha\_"~_gbx

a"Zgbc

B k' hqgg b d http://www.akm.ru/rus/ma/bs/index.htm :gZeba Hp_gshdz

>hdmf_glZevgu_ ih?I\_j°~ gby \ur_mdZaZggll@\le® gahd lijbéh” _gbb gZklhys
hlq_I1z

<uyle_ggu_ \g_[bj _\u_ k~_edb k Zdpbyfb bohicyfldljnkelmj_ [bagtiklZylbc
azZzgbfzZxsboky kljhbl_evklI\hf arZgbc b Kdhhih_ llglbleb K F_""mgZkhZgaZjlhf
nbgZgkh\hc hlg_Ilghklb ,)56 ©OHp_gdz kijzbhktbbyheyxkklybfbkoh”rgufb
NZggufbMjh\gy

49. H[sb_ \u\h”u

1. Ih blh]zf d\Zjlz20Z7 1h~"Z khpbZewdgthghfbq_kdZy h[klZgh\dZ o0ZjzZdl _jbam_
klz[bevgZy hif gz kk¥[bebazZpby beb pKkighh\guo ihdzZzazl @Zfex"Z _ Iky
kgb™_gb_ mjh\gy bgneypbb jhkl ijhfure_gghihZkstgZjEba\h”klI\

2. Ilh blh]zf d\zjlzez ] hif_qzZ_Ilky kms_kl\bjhkidcdhiebq_kI\Z k~_ehd
h b\e_gb_ jugdZ Kms_kI\_ggh \ujhkeZ kmffzjgzy edddb\fhkdwziktrze _ 1h"~Z
hlghkbl _evgh ihdZazZl_e ¢ ZgZeh]lbggh]h ihfEh”iZb wlh]f hif_qzZ Iky kgb gt
kj_"g_c klhbfhklb k~_edb azZ \uq_Ihf djmig_crbo

3. < j_amevlZl_ ZgZebaZzZ blh]h\ Ihjlh\ gZ Fhkditpdmeexdom/_ g_ h[gZjm _gh
bgnhjfzpbb h kA _edZo dhlbjh\dZo &k Zdpbxfdh dbfidgblkcljmdIimj_ [bkag_kz
hp_gb\Z _fhc dhfizgb_c¢ k mdzZazgb f gzZbfbgh\Ehgdpl\ghdiZzgjzf Ijh\ k* _edb
0ZjZd!l_jbklbd dhebqg_kI\_gguo b dZq_kl\_gqgeo dihdiZagblc ¢ Z fhf_gl.k~_edb

4 < "“hklmiguo bklhggbdZo h[gZjm  _gZ bgnhjflgpuloy kh _édgd gZ \g [bj _\t
jugd_ k Zdpbyfb ~heyfb beb dhfiZzgbyfb klkmhllinfjo i[bag kkzhp_gb\Z_ fhc
dhfizgb _c¢ k mdzZazgb_ f gzZbf _gh\Zgby dhfizZpadfc |jhkgk\gadb b oZjZd!l_jbklb
dhebq_kI\_gguo b dZq_klI\_gguo ihdzZzazI|l_gzZ dhilhfli Zdb.edb
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V F?LH>HEH=BY HP?GDB

H[sb_iheh  _gby

< khhI\_IkI\bb k Ij_[h\Zgbyfb N_~_jZevghlh kbZz@HMZ§llZ hilngydby hp_gdb ih”c
b Ij_[h\Zgby d ijh\_~_gbx hp_gdb NKH <« ghlmi\ljpdZahf Fbgbkl_jklI\
wdhghfbg_kdh]h jZa\blby Jhkkbckdhc N_~_jZpblblby¥ blgvkdkbohfiz hi fZy
] hkgh\gufb ih"oh”Zfb bkihevam_fufbgbjb hphl\gdb y\eyxlky kjzZ\gbl_e\
"“hoh”guc b azZljzZlguc
< khhI\_lkl\bb k iheh _gbyfb F_ ""mklZig*gHAbgzZzgkh\hc hlg_lghklb ,)56
©Hp_gdZ kijZz\_"~eb\hc klhgfhtkipafb ih"oh”Zfb d hp_gd_ yl\eyxlky jughgguc
b azljzlguk*oh”u < p_ehf h[sb_ ih*oh”u d hp_gdklXgndpg&sgguoijhlb\hj_qZz
~Ajm] Ajm]m

H[sb_ihgylby hp_gdb

< khhI\_IkI\bb k Ij_[h\Zgbyfb N_~_jZevghlh kbzZz@HMZ§llZ hilngydby hp_gdb ih”c
b Ij [h\Zgby d ijh\_~ gbx hp_gdb NKH wm Apd ddb Hlghkylky h[t_dlu ]jZ "*Z
ijZ\ \ hilghr_gbb dhlhjuo aZzdhgh~Zl_evkI\hfrJhKbbbdkoiké¢Zlgh\e_gZ \hafh ghk
mqgZklby \ ]1jZz"~Zgkdhf h[hjhl_

;bag_kkhlezkgh Ij_[h\Zgbyf N_"_jZevgh]h klZzg”"ZjlZ HpagdB\VZ®H p8 gdh”"
[bag_khf ihgbfz Iky ij_"ijbgbfzZl_evkdzZy ~_yl_ evghdkidv &4jigH\ea ggZy g
bale_qgq_gb_ wdhghfbg_kdbo \u]h?

P_gz+ wlh ~"_g_"gZy kmffz azijzZrb\zZ_fzZy ij_"eZ]Zglt\w H&ly migZklgbhdzfb
j_amevlzZl_ kh\_jr_gghc beb ij_"ihez]zZz_fhc k~_edb

Klhbfhklv h[t_dlZ hpzogdb gZb[he__ \_jhylgZy jZkq_lgZy \_ebgbgZgzhijZime _
hp_gdb \ khhlI\_Ikl\bb k \u[jZgguf \b~hf klhbfhklb[hkBydZkgN_N_jZevgh]h
klzg~zZjlz hp_gdb ©P_ev hp_gdb b \b”u klhbfhklb NKH <« @

Kijz\_~eb\Zy klhbfhkpv.gZ dhlhjZy [ueZ [u ihemq_gZ ijb ijh*ZmieZdlbdZ ijbb
i_j_"Zqg_ h[yaZzZl_evkI\Z ijb ijh\_~_gbb hi_jz\tbebvoghzxr Migh\_ f_"*m mqgzZklghb
jugdZ gZ ~ZIm nh({F_gddmgzjh~guc klzZg™"Zjl nbgzZgkh\hc (IFR$) IBBhicBlp_gdZ
kijz\_"~eb\hc klhbfhklb?

Klhbfhkivbag_kZ kh]ezZkgh Ij_[h\Zgbyf N_"_jZevgh]lh klzZg~ZjlZZhpbag bk H
NKH «8 2wlh gZb[he__ \_jhylgZy jZkq_lgZy \_ebgbgZg y\eyfxddyky dgb f
wdhghfbg_kdbo \u]lh”™ hl ij_"ijbgbfzZl_evkdhc P'Zgba&pdibklv hj

Blhlh\Zy \_ebqgbgzZ klhbthklibbfhklv h[t_dIZ hp_gdb jZkkqgblZggZy ijb bkitl
ih"oh”h\ d hp_gd_ b h[hkgh\Zggh]lh hp_ggbgdhh[khHksehh\Z] amevIiZlh\ ihemqg
\ jZzfdZo ijbf_g_gby jZaebgguo ih*oh”h\ d hp_gd_

Ilh~oh” d hp_gadvlh kh\hdmighklv f_Ih~h\nhtp "¢dbgguo h[s_c f_lh*heh]b_c F
ijh\_~_gby hp_gdb h[t_dIZ wph gdiket*"h\Zl_evghklv ijhp_"mj ihalheyxsZy ¢
kms_kI\_gghc ~ey ~Zggh]h f_Ih”Z bgnhjfZpbb hikl¢_lellwIg htoghgdb \ jzfd
h~rghlh ba ih*oh”h\ d hp_gd_

>Z1Z hij_~_e_gby klhbfhklb h[t_dIZ hp_gdb_"Zly ihtp\_gdb "ZIZ hpwihdb
ANZ1Z ih khklhygbx gZ dhlhjmx hij_~_e_gZ klihpfhldly h[t_dlZ

BgnhjfZzpby h kh[ulbyo ijhbahr_~rbo ihke_ "EZHu_Ilhgubwdbbkihevah\Zgz "e
hij_~_e_gby klhbfhklb hlip_dldb lhevdh ~ey ih”I\_j°~ _gby |I_g”_gpbc Zkeh'l
AZIm hp_gdb \ Ihf kemqZ_ dh]*"Z 1ZdZy bgnmjfEZ kley lohhb¥kykIh " b~rZgbyf jug
gZ “"ZIm hp_gdb

>hims_gbz ij_"iheh _gb_ ijbgbfZz_fh_ dzZd \_jgh_ b dzZlKEXxs_mkehVhxt beb
h[klhyl _evkl\ k\yaZgguo k h[t_dlhf hp_gdb bebhpilgdoh”rdftblhgu_ g_ Ij_[nm
ijh\_jdb hp_gsbdhf \ ijhp_kk_ hp_gdb

H[t_diZgZeh® h[t_dl koh~guc h[t_dIm hp_gdb ih hkgh\guf WAhghZeggkdbf
I_ogbq_kdbf b Ajm]bf oZjzdI_jbklibdzZf hij_"hkefxsbf _]h ki
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H[s__ hibkZgb_ ih~oh”~h\ b f_Ih~"h\ hp_gdb

53.1. H[s__ hibkzZgb_ ih”oh”h\ b f_Ih~h\ hpklgdb_Iki\bb k iheh  _g
F “AmgZjh~rgh]lh klZg~ZjlZ nbgZgkh\hc hlg_Bghklb ©HY5 gdZ KkijzZ\_ "4
kihbfhklba

AZljZlguc ih*ohA&ZIljZlguih~oh” d hp_gwlh #ih”*oh” ijb dhhljBEfZ_Iky kmffz
dhlhjzZy ihlj_[h\ZeZkv [u \ gZklhysbc fhf_gl Yeyadwizfblgweviphc kihkh[ghklb Zc
gZklh gZau\Z_fhc I_dms_c klhbfhklvx azZzf_s_gby

K lhgdb aj_gby ijha#ZdphgzkighdZ jugdZ p_gZ dhlhjZy [ueZ [b\ihekgt\fFZa.
gZ lhc kmff_ dhlhjmx ihdmiZl_ev dZd mqgZklgdplh[jwgdpraZi&kbblbeb ihkljhbl
aZf_sZxsbc Zdlb\ h[ezZz "kksbkdZ\bfhc ihevahc k mqg_Ilhf fhjZevgh]h baghk
wlh]lh aZdexqgzZ |ky \ Ihf qglh ihdmizl _ev dZd azgq&€Xlgédyugdl Zadjlb\ kmffm [he
g_f kmffz az dhlhjmx hg fh] [u azZf_gblv ijhikahkhhyh&vgmxZggh]h zZdlb
FhjZevguc baghk \dexgZ_ | \ k_[y nbabg_kdh_ lbrhogZ%ernvgtb Inogheh]lbq k
mklzZj_\Zgb_ b wdhghfbg_kdh_ \g_rg__ mklZjy \[Zgeh  bbjpheelyf lihgylb_f q.
baghk \ p_eyo ih”]lhlh\db b ij_"klZ\e_gby nbhkilbkhj\hkijhlqg dggb_ bklhjbq_k
klhbfhklb beb gZeh]hl\uo p_eyo bkihevah\Zgb kjhdjhVe eaglga kem [u <|
fghl]bo kemqgzZyo f_Ih” I_dms_c klhbfhklb azZf_s_gby ®hiklabarkijlkly ey h c
klhbfhklb fZl_jbZevguo Zdlb\h\ dhlhju_ bkihevapbdkly AjdhlifbgZdIb\Zfb be
Ajmlbfb ZdIb\zZfb b h[yazZl_evklI\Zfb

Jughgguc ih*alvghqguc ih?"oh” d hpwlighdih2oh” ijb dhbhkjilhfevamxlky p_gu |
AjmlZy mf_klgZy bgnhjfZpby ] _g_jbjm_fZy jughgfduflk b j@gibggufb bel
khihklz\bfufb |h _klv ZgZeh]lbqgufb Zdlb\Zfb fbh[paBI|_l¢mkihz 2ZdIb\h\ |
hlyazl_evkl\ 1Zdhc dZd [bag_k

<f_Ih~Zo hp_gdb kh\f_klbfuo k jughgguf ih*oh®&anmpdkyhjbghlggu_ fgh bl_e
\hagbdZxsb_dbéie_dlZ khihklZz\bfuo ihdZazZl_e_c Fgh bl "ddvikl]rhhrgdosdoh
"bzZizahgZo k "jm]bf fgh 'bl_dzZfrhtm khihklZ\bfhfm ihdZaZl_ex >ey
gZhe_"Zs_lh fgh bbaeybzZiZzahgzZ Ij_[m_lky bkihevah\zZlv km ~_gb _gBumgb Ihf
dhebg_kI\_gguo nzdlhjh\ ki_pbnbg_kdbo “ey hp_gdb

F_Ih~u hp_gdb kh\f_klbfu_ k jughqguf ihroh MAljb\gekgZx_ghh[jZah\Zgkt
FZljbggh_ p_ghh[jZzah\&gh _fzd_fZlbg_kdbc f_Ih”~ bkihevam_fuc ij_bfms_kl
hp_gdb g_dhlhjuo \b”h\ nbgZgkh\luo bgkljmf_gthe]hNMdbgp_dgd_ [mfZ]b
hkgh\ul\Zykv ebrv gZ dhlbjm_fuo p_gZo gZ hgju” [enf@db_ 2 kghj__ gZ hlghr
p_gguo [mfZ] d "jm]bf dhlbjm_fuf p_gguf [mfZJZfd Zok ithibv b jf

>hoh”guc ih*ehdh~guk”oh” d hp_gdh #h”*oh” ijb dh[imhmsb_ kmffu gZijbf_]j
ihlhdb ~_g_"guo kj_"kI\ beb "hoh”u b jZkohtZxlkyhljZabgmx kmffm gZ |_d|
fhf_gl Ih _klv “bkdhglbjh\Zggmx ljb bkihevah\Ziybdbh*hompaghdZz kijz\_~eb
klhbfhklb hljz Z_1 I_dmsb_ jughqgu_ h 'b~Zgby Bohlgfmglhd kidf

F Ih~u hp_gdb "hoh”guf ih*oh”~hf \dexqZxl

D f_Ih”u hp_gdb ih ijb\_~_gghc klhbfhklb

E fh~_eb hp_gdb hipbhgZ I[Zdb_ dZdRmmekE I hgwdlzeb [bghfbZevgZy fh”"
Ilh _klv kljmdImjgZy fh”_ev dhlhju_ \dex@Zgldt_ih~ujb\_~_gghc klhbfhkl
hljz zZxl dzd \j_f_ggmAghZld_lggxx klhbfhklv hipbhgZz

F f_Ih~ ~“bkdhglbjh\Zgguo ~_g_"guo ihlhdhevadimlhljyc Nekihhp_gdb kijZ\_"e
klhbfhkld_dhlhjuo g_fZl_jbZevguo Zdlb\h\

53.2. H[s__ hibkZgb_ ih”oh”h\ b f_Ih~h\ hpkigdb_Ikl\bb k iheh  _g

N ~ jZevguo klZzg”~Zjlh\ hp_gdb

ljb ijh\_~_gbb gZklhys_c hp_gdb \ur_mdzZazZghuhp_ ibgtigh\_~eb\hc klhbfhklb
dhgdj_Ibabjh\Zebkv “~hihegyebkv b jZkriphyebkveltgZghk N_~_ jZevguo klzg”
hp_gdb ~ _ckl\mxsbo gZ ~ZIm ijh\_* gRylkpnposth® Witm h[t_dlIZ hp_gdb
>hoh”guc ih*"ok~kh\hdmighklv f_Ih~"h\ hp_gdb klhbfhklb h[t_dIZ gup_agdb |
hij ~ e _gbb h'b~Z _fuo “hoh”h\ hl h[t_dlZ hp_gdb

Mkeh\by ijbf g gby ~hoh”ghlh ih?*oh~Z \ khhlI\ Ikl\bb kh&N¥Kguc ih~oh”"
ijbf_gy _Iky dh]*"Z kms_kI\m_| ~“hklh\_jgZy bgekkiZpbyijhilgd\dbjh\Zlv [mAms
A"hoh”u dhlhju_ h[t_dl hp_gdb kihkh[_g ijbghkWblazZggulZzdk h[t_dlhf hp ¢
jZkoh”~u 1jb ijbf_g_gbb ~hoh”gh]h ih*oh”"Z "ppepygdbd eigbgm [m” msbo ~hol
jZkoh~h\ b fhf_glu bo ihemqg_gby
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< khhI\_IlkI\b_ k Ij_[h\zZzMb%fhZevgh]lh klZg"ZjlZ hp_gdb ©Hp_gdZ Bbagy_kZ
jZfdZo “hoh~gh]h ih"oh”"Z hp_gsbd hij_~ ey IdkEhlbihkddbhpgtZ hkgh\_ h b"Z
[mMm*msbo ~_g_"guo ihlhdh\ beb bguo ijhljghaguahddbgZglh\u ~_yl_evgh
hJ]ZgbaZpbb \_"ms_c [bag_k \ gzZklghklb ijb[ueb
Ijb hij_~_e_gbb klhbfhklb h[t_dlZ hp_gdb k bkiieMmetth\zgjph\_~_gby hp_gd
h[t_dlh\ hp_gdb “hoh”gh]h hprglkbdm \ khhI\_IkI\b_ k Ij_[h\Zgbyfb N_"_jZe
klzg~Zjlz hp_gdb ©Hp_gdZ [bag_kZ NKH <« Bakekl’lbmiHwijhiguc ZgZeba
jZkq_lu khlezZkgh f_Ih~heh]bb hp_gdb \ gZklghklb
Z \ufjzlv f_Ih~ f_Th~u ijh\_"~ _gby hp_gdbghh_dd¥WaupZxsbc klyaulZxshb
klhbfhklv h[t_dlZ hp_gdb b \ _ebgbgu [m”msbo W lgebgwguichlhjchHghagu
nbgZgkh\uo ihdzZzazl e _c yl evghklb hJ]ZgbaZ[mtatg k\_"rdrZskoe | fh™ |1
hkms_kl\eylvky q_j_a |Jh]ghabjm N_g_"gu_ |hithanbebbg‘u_yl evghk
h brZxsb_ky \ jzkgq_l_ gZ \eh’ gby kh[kl\ ggbdh\dzkb[kE\ _gdidkqg_| fh _
hkms_kl\eylvky qgq_j_a ijh]ghabjm_fu_ N g_"gu_ |h|ImdebaZ)Ie_lebbg‘gyl_evghklk
jZkq_l_ gZ \eh _gby \k_o bg\_klhjh\ k\yazZgmud_gby*Hpbmgidb k hjl]Zzgbaz
\_"ms_c [bag_k bg\_klbjh\Zgguc dZiblZe klhbfhkZvbkBg\higghlley_ Iky ~Ze
iml_f \ugblZgby ba ihemqg_gghc klhbfhklb \_ebqgbgdhb[§gZIlgEaxkpbb g_mql._
jZg__ ijb nhjfbjh\Zgbb ~_g_"guo ihlhdh\ belghbguo hnbgZgkh\uo ihdzZaZzl
Nyl _evghklb hj]ZgbazZpbb \_"ms_c [bag_k
[ hij_~_eblv ijh~he bl_evghklv i_jbh?Z gz dhkhjuncg[mh]ldha ~_g_"guo ihlhi
beb bguo nbgZgkh\uo ihdzZazl_e_c "_yl_evghhklb "mj$ZzgbdBph_k ijhlghart
i_jbh~ l[jh~rhe bl_evghklv ijh]Jghaghlh i_jbhhrz ®Z¥bkblh \j_f_gb ~hklb _g
hjl]Zzgbazpb_c¢c \_“ms_c [bag_k klZ[bebazZpbb_¢vamkeh zZhleb » vy ij_djZs_gby
hlig_I_ h[ hp_gd_ “he gh kh”_j Zlvky h[hkgh\Zgdhkiph?hjgbtZeijhlghabjh\zZghb
\' gZ hkgh\_ ZgZebaz bgnhjfZpbb h ~_yl_epohklb*mj$Zgbpzag_k dhlhjzZy \
iZg__ \ l_g_gb_ j_ij_a_glzlb\ghlh i_jbhnrzZ jzZkkftihighifbgfzdih_ b hljzZzke_
| _g”_gpbb b ijh\_klb ijh]lJghabjh\Zgb_ "~_ 4§ begbo biqwibdhjh]ghaguo nbgZgkl
ihdZzazl e ¢ ~_yl _evghklb 1Zdhc hjl]ZgbazZpbb jdkihévahkh]ibkgh \u[jZggh
f _Ih~ m ijh\_~ _gby hp_gdb h[t_dIZ hp_gdb
] hij_~_eblv klz\dm ~bkdhglbjh\Zgby b bebazZpBEbdrhdhdiblklemxsmx \u[jZgg
f_Ih~ m ijh\_~_gby hp_gdb h[t_dIlZ hp_gdb
JZkqg_I| klZ\db dZiblZebazZpbb klz\db ~“bkdhglihh\Zikbwh Vhle \g[jkZgghfm f_Ih~
ijh\_~_gby hp_gdb h[t_dlZ hp_gdb b \b"mhdé&Zg_bghlhbgh]h ihlhdZ *hol
bkihevah\Zggh]h \ jZzkq_l1Zo Z 1Zd _ mqgblu\Zlvhhiglbly g¢aglgkl'ghhiklihlhdzZ \ q:
_]h bgneypbhgghc ghfbgZevguc beb j_ Zeviplkkd”® by gHeiclh\hc ~hgZeh]h\u
ihke _gZeh]lh\uc » _g_ "guc ihlhd khklZ\eyxsbo
N _keb [ue \u[jZg h”bg ba f_Ih~h\ ijh\_*h[gbdIBEphmdddb ijb dhlhjuo bkihev:
Abkdhglbjh\Zgb_ hij_~_eblv ihklijh]lJghagmx Kklhlhblyklevgmx
IhklijhlghagZy | _jfbgZevgZy khbfhKIw*Z fZy \_ebgbgZ klhbfhklb gZ ~ZIm
ijhlJghagh]lh i_jbh~Z
_ ijh\_klIb jZkq_Il klhbfhklb kh[kI\_ggh]h beb bg\VZibliZaXZgg&Zgbazpbb \_~n
[bag_k k mqg_Ihf kihbfhklb g_hi_jZpbhgguo Zdkb\hgb Whkylm&vab\Zgguo jZg_
nhjfbjh\Zgbb ~ g TidwWhlodh\ beb bguo nbgZgkhluo ihdZazZl e kjJZgtdagpdlbk I
\_"ms_c [bag_k \u[jZgguo \ jZzfdZo ijbf_glhgby*6h6FK" gh

ijh\_klb jZzkqg_I klhbfhklb h[t_dIZ hp_gdb
J ZebaZpby “hoh”gh]h ih"oh”Z d hp_gd_\hefhhgZgl btkkke ~“mxsbo f_.lh~h\
F_Ih~ dZiblZebaZpbb h b”rZ_fhlhWZkeohl*Xlhbfhklb h[t_dlIZ hkgh\Zg gZ hij_"
"\mo [Zah\luo \_ebqgbg ihlhdZ ihklhyggh]hkbhiojih™zZh[tijdbhf hp_gdb klz
dZiblZebaZpbb "hoh~Z o0zZjzdl_jbamxs_c jbkidbyglydiphg 2gbhZ AgZq_gb_ kIt
h[{t_dlZ hp_gdb jZzkkgblu\Z_Iky dzZd hlghr_gb_*idhldhygygd]lhdZibhzebazpbb >
f_Ih~ fh™_1 ijbf_gylvky ijb ke_"mxsbo "hims_gbyo
x ihlhd "hoh”~Z ihklhygguc beb ebg_cgh m\_ebdigZdalsbckypgk gkblghklvx
x jbkdb ihemqg_¢gbgh~Z ihklhyggu beb ebg _cgh mf_gvrZxsb_ky k

bgl_gkb\ghklvx

< aZ\bkbfhklb hl ijh]jghabjm_fh]h kjhdzZ ihemd_¢gbghitklihykdghdm dZiblZeba
fh™ I \W\h~blvky ihijzZz\dZ hij_" eyxsZy ghjfm DbHZgzZIZfhdZiev Bg\m~"Z fh~"
Ohkdzev”rzZ fh™ _ev Jbg]Z
F_Ihn "bkdhglbjh\Zgby ~_g_"guo JhithedhdZpby ~Zgghlh f_Ih”"Z hkgh\ZgzZ gZz
h brZgby \ khhiI\_IlklI\bb k dhlhjuf klhbfhklv h[tZd4Z hpdmdbc | klhbfhkl
ijbghkbfuo bf [mMm"msbo “hoh”h\ \dexqZy \ujmqgdmmdd pphydjmxysbo bafulhg
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Zdlb\h\
HleZklvx ijbf_g gby f Ih~"Z y\ey Iky hp_gdZ "Zakblenx'sbeo ¢j _"ijbylbc \ kemq
dh]~Z [m”msb_ ihlhdb ~hoh”~h\ g _jZ\ghf_jgwyhk_jZhgthdZj ~hoh~h\ fh _

hij ~ eylvky ke_"mxsbfb nzdlhjzfb

m\ _ebqg_gb_f mf_gvr_gb_f h[t _fh\ j ZebaZpbb

h[t_dlb\guf bgneypbhgguf jhklhf p_g gZ ijh2mdpbx b ba~”

ijb\e_q_gb_f b \ha\jZlhf azZz_fguo kj_"klI\

gZebqgb_f dZiblZevguo \eh _gbc \ hkgh\gu gujhim&\gr™klI\_g

< p_ehf f_Ih*"bg_kdb_ ih”oh”u d j_ZebazZpbbohhBhRgmljhZzaZzgguo N_"_jZe
klzg~ZjlZzo hp_gdb b F_""mgZjh~ghf klzZg~Zjl_ dglkibkh\hB66hlg_ ©Hp_gd
kijz\_~eb\hc klhbfhklb2 g_ ijhlb\hj_qgb\u

AZljzZlguc ih*oklk*kh\hdmighklv f_Ih~“h\ hp_gdb klhbfhklb h[t_dIlZ gup_gd&b
hij_~ e_gbb azljzl g_h[oh”bfuo ey \hkklZglZ\fe sglyypyeh[h_dIZ hp_gdb k m
_]1h baghkZ b mklzj_\Zgbc

Mkeh\by ijbf g gby kjZ\gbl evghl]h ih?*oh?Z \ khMKHIkI\bAZIjZlguc ih~oh”
ijbf_gy_Iky dh]*Z kms_klI\m_1I| \hafh ghklv azf_gdbv *hft]lbdl Hp_dIhf dhlhjt
eb[h y\ey_ |ky Ihgghc dhib_c h[t_dIZ hp_gddZedblggouf__ilh& agu_ k\hckl\z
hit_dim hp_gdb k\hcklI\_ggh mf_gvr_gb_ klhbfhklb d_kikllyfabkhik|hwyxgeb f
nmgdpbhgZevguf beb wdhghfbg_kdbf mklZj _\Zgbgbb ijzljigdbdhgh ih~oh”
g_h[oh”bfh mgblu\Zlv baghk b \k_ \b”u mklZj_\Zgbc

< khhI\_lkI\b_ k Ij_[h\Zgbyfb N_”" _jZevgh]h kliZygH¥gjlgdBp[bgdb kZ NKH «
jZzfdZzo azljzlghlh ih*oh”Z hp_gsbd hij_"_ey_IldkhbphkddbhptZz hkgh\_ klhbf
ijbgz”"e_"Zsbo hj]j]ZgbaZpbb \_"ms_c [bagijkgyddob\hlyez!|_evkI\ I|jbf_g_g
azZljzlgh]h ih~oh”Z ghkbl h]jZgbg_gguc ozZjzZthrohd ZghugzZ\beh ijbf_gy_
dh]”~"Z ijb[uev b beb ~_g_"guc ihlhd g_ fAlgpdh[tliy_"hlelhgu gh ijb wihf “hkli
Ahklh\_jgZy bgnhjfZpby h[ ZdIb\Zo b h[yadbaXgb\Zo\h{fds_c [bag_k

Ijb bkihevah\zZgbb aZzZljZzlgh]h ih~oh~Z dhgdjhlgacgbylhWpigdb h[t_dlZ hp.
ijbf_gy_Iky k mqg_Ilhf h b”Zgbc hlghkbl_evgh i_jh#&lb\ h}]lZgbaz¢pbd

N ckl\mxsZy beb dzZd ebd\b”bjm_fZy

< kemgZ_ gZebgby ij_"ihkuedb ebd\b”"Zpbb" mj§ZgbptZepdp bk \klhbfhklv h[t_
hp_gdb hij_~_ey_ |ky dZd gbklZy \ujmqdZ iherb@Zphty 2dke\h\j1Zdhc hj]Zgbe
k mqg_Ilhf ih]Zr_gby bf_xs_cky azZ”he _gghklb b uazZIlkzZzj_ZdlazZplg_c zZdlb\
b ij djzs _gb_f ~ yl _evghklb hjlJZgbazZpbb \ “ms_c [bag_k

Ijb hij_~_e_gbb klhbfhklb h{t_dlZ hp_gdb k bkiieMmetth\Zzgjph\_~_gby hp_gd
h[t_dlZ hp_gdb azZljzZligh]lh ih”"oh~Z hp_gsbdm \ khihI\[hNAdgbyfb N_~ _ jZevgh
klzg~zZjlz hp_gdb ©Hp_gdzZz [bag_kZ NKH <« Bakekl’bmiHwijhiguc ZgZeba
jZkq_lu khlezZzkgh f_Ih~heh]bb hp_gdb \ Ihf gbke_

Z bamgblv b ij_~klz\blv \ hlg_I_ khklz\ zdIb\hy]jZddgdgbbevki®¥ms_c [bag_k
[ \uy\blv ki_pbZebabjh\Zggu_ b g _ki_pbzZebabyhhdphagbazZpbb \ “ms_c [b:
Ki_pbZebabjh\Zgguf ZdIlb\hf ijbagZ_I|ky Zdlbfh'dhlpjlnc ijh*Zg gZ jugd_ hl™_e
hl \k_]h [bag_kZz gZklvx dhlhjhl]h hg yley_Ilky Hhklbbemh[mrkghUte&eggh
ki_pbZebabjh\Zgguf oZjzdl_jhf gZagZq_gb _¢ dhgklymdjzimb c khklz\
jZaf_jhf f_klhiheh _gb_f b Ajm]bfb k\hcklI\Zfb p_Zgdbdzm ¢_h[oh”Dbfh
ijhZzgZebabjh\Zlv ki_pbZebabjh\Zggu_ Zdlb\u d2bqgilhy~fm gbo ijbagZc
wdhghfbg_kdh]h mklzZj_\Zgby

\ jZkkgblzZlv klhbfhklv ZdlIb\h\ b h[yazZl_evkl\ Z hZadh~2bfhkemghihggbl_evgl
dhjj_dibjh\db \ khhI\_IkI\bb k ijbgylhc f_IhZkgqhlB_c bo j

] ijh\_klb jZkq_Il klhbfhklb h[t_dIlZ hp_gdb

Ijb hij_~_e_gbb klhbfhklb h[t_dlZ hp_gdb \ gzZgddo diZbfh]lh ba bkihevah\z
f_Ih~h\ ijh\_~_gby hp_gdb h[t_dlZ hp_gdb "hg_gskbbldghhelv b h[hkgh\:
g_h[oh”~bfhklv \g_k_gby bkihevah\Zgguo \ jZjkghbZb badh}j edgbgm
J_ZebazZpby azljzlghlh ih~oh”Z d hp_gd_ [bagZ kZbWiatvah\zZgb_f ke_"mxsl
f_lh~h\:

F_Ih” kdhjj_dlbjh\Zgguo gbkluo ZdkhilN_IkI\bb k ~Zgguf f_Ih~hf klhbfhklv i
Zdpbc "~he_c \ mklz\ghf dzZiblZze_ hij_"_eyvIky dZ dk jdagjgkhc klhbfhklvx _
Zdlb\h\ h[hjhlguo b \g_h[hjhlguo b h[yaiZbyélwkI\ ij_~»

HleZklvx ijbf_g_gby ~Zgghlh f_Ih*Z y\ey_llky hipe gdZ\Zdph mxsbo kemqgZyo
x ijb hp_gd_ Zdpbc ~he_c ~_ckl\mxs_]h ijjhijbylby_djil k\hc hkgh\g

X
X
X
X
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jh~r A~ _yl _evghklb ijh~rZ\ bf_xsb_ky Zdlb\u "eyoagfh\sfgbygZeh]bqguf
ijbf_jhf IZdbo ij_"ijbylbc yleyxlky nbgZgkh\ub_mdjZAi€ydsimnbggZgkh\h
ijhfure_ggu_ ]jmiiu ohe”bg]b

x ijb hp_gd_ Zdpbc "he_c N _ckl\mxs_]lh ij_thjbylbyeZ &hllh 1Zdbfb
dzZiblZevgufb Zdlb\zfb bg\_klbpbhggzZy ijbl\e_thuoevdhkiVjuldh hl
ijhba\h~kI\_gllh\uo ijhp_kkh\ djZcg_ gbadZ gh p_gghklv*Zgguklhb
ZdIb\h\ hij_~_ey_|I| klhbfhklv ij_"ijbylby dzdh”_igkfl\phslZdbo ij_"ijbylbc
fhlml kem blv djmigu_ b kj_~gb_ ijhfure_ggu_jZkihighyllggu_ \ j_]JbhgZ
Jhkkbb b bf_xsb_ kms_klI\_ggu_ dZiblZevgu_ Zdlb\u

F_Ih” ebd\b”"Zpbhgghc klhbfhikHhI\_IkI\bb k ~Zgguf f_Ih~hf klhbfhklv izZd_I

"he_c \ mklz\ghf dZiblze_ hij_~_ey_|ky dzZda¥pdh ifhp] "dreju ebd\b”Z|

ij_"ijbylby F_lh”" ebd\b”"Zpbhgghc klhbfhklb hlkzZiz_djxblgZyb”_yl_evghkl

his_klI\Z [_a gZgZeZ gh\hc ~_yl_evghklb EbbdYbhkkp Zhdglg\ty kZikkgblu\zZ_Iky

x dzZd jZaghklv ebd\b”"Zpbhgghc klhbfhklb ZdlIb\hh\ kjbbjhKkebatigbb bo
kjhdb f_gvrb_ g_f h[uqgu_ kjhdb wdkihabpbb[tZdglhéh]lbgqogojn gZ
ebd\b*Zpbx

x dZd jZaghklv bo klhbfhklb b aZljzl gZ ebd\b”~Zpbx

HleZklvx ijbf_g_gby ~Zgghlh f_Ih*Z y\ey_lky hipegdZ\ZdEpbh*mxsbo kemqzZyo

x ijb hp_gd_ Zdpbc ~he_c \ mklz\ghf dzibb¥e dhipjhijbifn™_I [ulv ih®\_j]lgm
ijbgm~bl_evghc ebd\b”Zpbb \ khhiI\_IklI\bb k kms EINmnewkb¥h&Zdhjgbc
\Zjbzgl jZkgq_1Z ebd\b”*Zpbhgghc klhbfhklb ZdIb\

x ijb hp_gd_ Zdpbc "“he_c \ mklz\ghf dZiblZe_ bfijxébjdylBdIb\u
bg\_klbpbhggzZy ijb\e_dzZIl _evghklv dhlhjuo g_ abdpkddbdl hkih[plgghkl_
ijhba\h~kI\_gdllh\hc ~_yl_evghklb ijb wlhf nhg~hhl*ZqzZz *Zgguo Z
kms_kl\mxs_f bkihevah\Zgbb gbadz \lhjhc \ZjRBQXpjZikgghz &brdbfhkll
ZdIb\h\*a[jh\hevgZy ebd\b*Zpby

< p_ehf f_Ih~"bg_kdb_ ih”oh”u d j_ZebazZphbBoaZpgz\igmlhzazZzgguo N_"_jZe

klzg~ZjlZo hp_gdb b F_"~mgZjh~rghf klzZg”Zjl_ dbohklpbkh\hB66hlg_ ©Hp_gd

kijz\_"eb\hc klhbfhklb? g_ ijhlb\hj_qgb\u

Kjz\gbl_evguc jughqguc ihfkhthdmighklv f_Ih~ h\ hp_gdb klhbfhklb h[t_dl

hkgh\Zgguo gZ kjzZ\g_gbb h[t _dlZ hp_gdb k[Zgd&hbbqyulibghr gbb dhlhjt

bf__Iky bgnhjfZpby h p_gZo k~_ehd k gbfb

Mkeh\by ijbf g gby kjZ\gbl evghlh jughggh}h khihNohkRIZbb k NKH .«

Kjz\gbl_evguc jughqgguc ih”oh” ijbf_gy_IkklI\mh]*"Zhkhh§_jgZy b ~“hkimigZy

ZgZebaZ bgnhjfZpby h p_gZo b ozZjzdl_jbEbwdnhdhi[t_dlh

< khhI\_IkI\b_ k Ij_[h\Zgbyfb N_”_jZevgh]h klZygH¥gjlgdBp[bgdb kZ NKH «

jZfdZo kjz\gbl_evgh]lh ih~oh”Z hp_gsbd hihkiveydlptkdhbiiZz_\ "~he_c \ mkl:

kdeZz"hgghf dZzZiblZe_ bfms_klI\_ggh]lh dhfie_dhBjf@gdbbkdh\p_dZo k~"_ehc

Zdpbyfb izyfb “~heyfb \ mklzZ\ghf kdezZ~hggifins dkI\blg@eufb dhfie_dkzZf

hjlZzgbazpmZeh]h\ k mqg_Ilhf kjzZ\g_gby nbgZgkh\uo b ijhitha\hadE|\ eggu

Nyl _evghklb hjl]zgZaZehdh\ b khhiI\_ITklI\mxsbo ihdZazl_e_ c¢ hm]sZgb dlZapd bk \

Z lzd"_ gZ hkgh\_ p_gh\hc bgnhjfZpbb h ij Z22ea*kdpbykh_edyfb ~heyfb

mklz\ghf kdezZ~hqghf dzZiblZze_ bfms_klI\_ggiZghdiepbdkh¥Y BWms_ c [bag_k

Hjl]ZgbazplzgZeh]hf ijbagzZz_Ilky

Z hjlZgbazZpby hkms_kl\eyxsZy ~_yl_evghklv \ dlhc b_hjjgglkabpby \_~m:

[bag_k

[ hjlZgbazZpby kohrgzZzy k hjlZzgbazpb_c htpagg bk Z dilkhvhjh& Thgdb aj_

dhebq_kI\_gguo b dZg_kI\ _gguo ozZjzZd!l_jbkkddbfleblyxbpto ¢jlZ hp_gdb

ljb hij_~_e_gbb klhbfhklb h[t_dIZ hp_gdb k bkiieMath\\Zgph\_~_gby hp_gd

hit_dlz hp_gdb kjzZ\gbl_evgh]lh ih”~oh~Zz hp lgslkdvb _\ kkHh [h\Zgbyfb

N_”~_jZevghlh klZzg~ZjlZ hp_gdb ©Hp_gdZ [ba§ ke "MKHijhbal\_klb ihwlZigu

ZgZeba b jZzkg_lu khlezZzkgh f_Ih~heh]bb hipklpdb \ gZklg

Z jZkkfhlj_Iv iheh _gb_ hjl]ZgbazZpbb \_"ms_IgZzKbhg bk khklZ\blv kibkl

hjlZzgbazZpgmgZeh]h\

[ \u[jZlv fmevlibiebdZlhju dhwnnbpb_glu hljz Zxglh  Khhtghrp_ghc &

ihdzazl_eyfb ~_yl _evghklb hj]J]ZgbaZpbb dhlihab\Zgm Mdy bjkdikgvIiZ klhbfhl

h[t_dlZ hp_gdb <ul[hj fmevibiebdZlhjh\ ~heh\gglulv h[hkg

\ ijh\_klb jZkq_l [Zau ijhp_glh\  kh[kI\_ggh]hbedZiblZeijhp_glh\

bg\_klbjh\Zggh]lh dZzZiblzez ~ey hij_~_e_gbyjhimehIthijébdHAal-Zywfeh]zf k
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mqg_Ilhf g_h[oh”bfuo dhjj_dlbjh\hd

] jZkkgblzlv agZg_gby fmevlbiebdZlhjh\ gZ hkdhhjlBgbhA@mpheh]Zf ?keb
jZkq_1l ijhba\h”blky gZ hkgh\_ bgnhjfZpbb ih W\lEgtbaZpBg¥eh]Zf hp_gsbd
"he  _g ijh\_klb h[hkgh\Zggh_ kh]leZkh\Zgb_ ifakdilg\ ghluep_jZame

A ijh\_klb jZkqg_Il klhbfhklb kh[kI\_ggh]lh beb bg\Zikkja¥ZpplZlhbazZpbb \_*n
[bag_k iml_f mfgh™ _gby fmevibiebdZlhjz gZz khhi\ Zikkhrxsbcbelmb
ijhba\h~kl\_gguc ihdZaZzZl_ev hj]JZgbaZpbb \_™hebc jZkggl kijhba\h~blky
bkihevah\zgb_f [he__ q_f h”gh]h fmevibiebdZih¢zZ ghpjhdsitxktlb h[hkgh\Zgg
khleZzkh\Zgb_ihemg_gguo j_amevlZIh\ jZkq_I1Z

_ \\'kemqgZ_gZebgby bgnhjfZpbb h p_gZo kZyéhd "h eydpblyfbklZ\ghf kdeZ” hi
dZiblZe_ hjl]ZzgbazZpbb \_“ms_c [bag_k hpba$bkibhjZkqijl gz hkgh\_ mdz
bgnhjfZzpbb [_a mqg_I1Z fmevibiebdzZlhjh\

ljb hp_gd_ Zdpbc \ jZfdZo kjZ\gbl_evghlhfhihdgmhZZigwbib h p_gZo k~_ehd f
[ulv bkihevah\ZgZ bgnhjfZpby h dhlbjh\dZo pbdpb\c hplZgbaZag _k b hij]Zgbe
ZgZeh]h\

Hp_gsbd ijb ijbf_g_gbb kjzZ\gbl_evgh]lh ihhohtrZjbZdgyl¥ fZI_fZlbg_kdb_ b b
f Ih~ru fh”_ebjh\Zgby klhbfhklb <u[hj fh”_e_ e gy HilihBfhklb hkms_klley _
hp_gsbdhf b “he” _g [ulv h[hkgh\Zg

J ZebaZpby kjzZ\gbl _evgh]lh jughggh]lh ih”oth”Z\hdafinpgg k bkihevah\zZgb _
ke _"mxsbo f_Ih”"h\

F_Ihr"Z jugdz dZiblzgfyyguc f_Ih» ij_"ihez]Z_I| bkihevah\zZgb_ \ d%qgy kI\_
kjZz\g_gby keh b\rb_ky gZ nhg”h\hf jugd_ j_ dewiglph"B lu dhlbjh\db Zdpb
g _dhgljhevguo iZd_Ih\

F_Ih~ k~_ehxZzgguc f_Ih” ij_7~iheZ]Z_| bkihevah\Zgb_ \ dzZgy_K)\Z\g Zehy ~
j_Zevgu_ p_gu -djihifebb gz \g_[bj _\hf jugd_ dhgkheb”bjh\tz\gupbiZ dbéb
dhfizgbc \ p_ehf

F_Ih~ hljzke_\uo dhwnnbpb >@gguc f_Ih” hkgh\Zg gZ bkihevah\Zgbb hl
fmevibiebdZlhjh\ jZkkgblZgguo \ oh”_ bkke_~h\ZbZ" kjZrbjidbpibc ihljZkeb
ijh\h~bfuo ki_pbzZebabjh\Zggufb Z]_glkI\Zfb Ga lh[[ah~"bktkke _"h\Zgb_ Jue
ijh\_~_gh g_ f_g__ gq_f ~ey iheh\bgu \k_o ijZkgbylblithklZ\bfuo ih jzZaf_jn
hp_gb\z_ fuf

< p_ehf f_Ih*bg_kdb_ ih”oh”u d j_ZebaZphb kjZdhbk avellZaZgguo N_"_jZ
klzg~zZjlZzo hp_gdb b F_"~mgZjh~rghf klzg”Zjl_ dohklpbkh\hB66hlg_ ©Hp_gd
kijZz\_~eb\hc klhbfhklb2 g_ijhlb\hj_qgb\u

Khlezkh\Zgb ejlZhn\ hp_gdb

< khhI\_lkl\bb k iheh _gbyfb F_""mklZig*gHRAbgZgkh\hc hlg_lghklb ,)56
©Hp_gdzZ kijz\_~eb\hc klhbkteblb2ey hp_gdb kijz\_~eb\hc klhbfhklb bkih
fgh _kI\_ggu_ f_Ih”u hp_gdb Ih j_amevlZlu Ih _klv kKhdZ&Zlklé&i xsihZ\_"eb\t
klhbfhklb ~he’gu hp_gb\zZlvky imlI_f jZkkfhlj_gby p_ebXhhdhfh&ZghdkdBq_gb
h[hagZg_gguo ~Zggufb j_amevlZlZfb Hp_gdZ bfijk\b db\lag Zdhgb_ \ ij_"_e.
IZdh]lh ~bZiZzahgZ dhlhjh_ gZb[he__ Ihggh \_"™&kbXhmey klhkifZklv \ keh b\rbo
h[klhyl_evkl\Zo

KhleZzkh\Zgb_j_ameviZlh\ hp_gdb h[t_dlZ hp _lgdibkiheeahdZgdud jZaebqg
f_Ih~h\ b ih”"oh”h\ d hp_gd_ b hljz _gb_ _\hhlgamel]Zih\gd_ hkms_kl\leyx
khhi\_IkI\bb k Ij_[h\Z ity be .

Hp_gsbd 7~ey ihemq_gby blh]Jh\hc klhbfhklb h[knddZklhey ke Zkh\Zgb _

h[h[s_gb_ j_amevlzZIh\ jZkq_l1Z klhbfhklb h[t_dldkihpvgtbZghth jZaebqgg
ih~oh”~h\ d hp_gd_ b f_Ih"h\ hp_gdb ?kébg\dgBEyddaeélhpbh ih~"oh”Z hp_gsbdh
bkihevah\zZgh [he__ h”ghlh f_Ih~Z hp_gdb j_ameviZlib*h\bhpyg gdb ~he gu [
khleZzkh\Zgu k p_evx hij_~_e_gby klhbfhklb hpkdZgdhbe gghc \ j_amevl
ijbf_g_gby ih*oh”~Z Ijb kh]leZkh\Zgbb j_ameviIZthklpZzkgt I@dlZXIhp_gdb ~he ¢
mgblu\Zlivky \b” klhbfhklb mklZgh\e_gguc \ az*"2@wb_gkmhf_ghlyn hZ_gsbd
dZq_kI\_ j_amevliZlh\ ihemqg_gguo \ jZfdZo ijpf\ g<gpZgdhbeomp_gsbdhf kihk
khlJezkh\zgby Z 1Zd"_ \k_ k™ _eZggu_ hp_gsbdhdgbbbkhlkezk hkRgby j amevl
km ' ~_gby “~hims_gby b bkihevah\ZggZy bgnhjidpbyn[Rhhehgdgu < kemq
ijbf_g_gby "ey khlezZkh\Zgby ijhp_"mju \a\_gbdzg'e hgp_6[hkgh\Zlv \u[h
bkihevah\Zgguo \_kh\

< p_ehff_lh"bg_kdb_ ih”oh”u d j_ZebaZpbb khl]eZkh\ZgbyjhjllhmpvdBlib\ b
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A"himkdZxl \hafh ghklv mdZazZgby gZjy"m k dhgHd]hbgh&lb _ebgblghocg! j\Zevg
agZq_gbc

H[hkgh\Zgb_ ih~"oh”~h\ b f_Ih~h\ hp_gdb

:gZebahafh ' ghklb bkihevah\zZgby jZaebqgu f_Ih~h\ b ihZ2eohkb\ "HI\bp gd_
ij_"~klz\e_g \ 123e

LZ[ebp3B.
:gZeba \hafh ghklb bkihevah\Zgby ih*oh”~h\ bpf ddbdh\

AZdexq_gb_ AZdexq_gb_ h
F_Ih? Hp_gdZ \hafh 'ghklb bkihevah\Zg bkihevah\Zgb bkihevah\Zgbh

f_lh~Z ih*"oh~Z

KjzZ\gbl_evguc jughqguc ih”~oh”

GZ nhg~h\hf jugd_ hlkmlkl\mxl

j_Zevguo p_gZo-ightizth Zdpbc dhf

AZgghlh IbizZz b kljmhdikmjlk I\mx| ~Zgbh

Mjh\gy Ney hp_gdb h{t_dlz h F_Ih” bkihevah

F_""mgZjh~ghfm klzg”rzZjlm n g_ p_e_khh[jz

hlg_lghklb ,)56 ©Hp_gdZ ki,

klhbfhkliba >Zgghlhyl_evkhljZgbqgb\

\hafh ghklv bkihevatl\Zighy

< hldjuluo bklhggbdZo h[gZjm _gZ t

p_gZo dmjedZ'b gZ \g_[bj _\hf |
fizg

b

F_Ih~Z jugdz dZib

iZzd_lh\ Zdpbc ~he_c beb dh
bf_xlky ~Zg@uh Mjh\gy “ey hp_gd
hp_gdb ih F_""mgZjh~rghfm klzZg~*Zjlr
hlg_lghklb ,)56 ©Hp_gdZ ki
kihbfhklb2 Ijh\_~_gguc ZgZeba o
bgnhjfZpbb ih dhebqg_kI\_gguf b d2z

0ZjZdl_jbklbdZzf dhfizgbc ih

kms_kl\mx!| \g_[bj _\u_ k”_edb \uy\ KjZ\gbl_evguc

[hevr_Th dhebqg_klI\Z mdZaZggu¢ jughgguc ih~gh

kms_klI\m_lI Ahkimigzy bgnhjf N . bkihevam_Ilky
F_Ih~ kA_ehd 0ZjZdl_jbamxsZy  bo  dhebg_ki\ F-'P bk'khheh""?‘;

dzq_kI\_ggu_ o0zjzdl_jbKimwdpzel ji 9- P-€- (]

hig_lghklMd~rgzdh ih khklhygh@83.3@7 ]

\'  kljmdImj_ zZdIb\h\ H[s_kI\Z i

kms_kI\_ggu_ baf_g_gby aZdexq
bkdexq_gbb ba khklz\z Zdlb\h\
g_azZ\_jr_gghlh kljhbl_evkI\z Nzd
AZIm  hp_gdb \ khklz\_ Zdlb\h\
ijbkmIikl\mxl Ilhevdh nbgZgkh\u_
N _[blhjkdZy aZ"he  _gghklv djz
nbgZgkh\u_ \eh’_gby b "~_g_"gu_
>Zggu_h[klhyl_evklI¥Z ezxl bkihevah
"Zggh]lh f_Ih~Z g_ p_e_khh[jZaguf

< gZklhys__ \j_fy hlkmlkl\m_I ~
F_Ih~ hljZzke_\uo hljZke_\uf dhwnnbpb_glZf jhkkbckdt F_Ih” bkihevah
dhwnnbpb_glh\ ~Zgghlh Ibiz b kljnrddongbh[klihyl_evk g_ p_e_khh[jZz
hljZgbgb\Z_I| \hafh ghklv bkihévbBinz

>hoh”guc ih*"oh"

> yl_evghklv H[s_kI\Z m[ulhgqgZ A.:
A A . ij_~hklzZ\e_gu i_jki_dlb\gu_-ipay k
E—Ih‘ bKthIth\ kj_"~g_kjhgguc ijhlghaguc i_jbh~ n .
_g_"guo ihlhdh\ - F_Ih~ bkihevah
n ) >Zggh_ h[klhyl_evkl\h g_ iha\hey_|I ;
(f_Ih~ hp_gdb ih . A : . g_ p_e_khh[jz
ijb\_~_gghc klhbfr'lh]ghagu— _g_"gu_ihlhdb hp_gb\z
- - ij_"ijbylby b hljZgbqgb\Z_lI \ha
dhjj_dlghlh bkihevah\Zgby ~Zggh]lh i
> yl_evghklv H[s_kI\Z m[ulhqgZ A:
F—'h“dZi“ZebaZFEFAZkf?faffcfﬁHEﬁZQ???‘HﬁS@Q‘k >hoh~guc ih”oh
h b”r"Z_fhlh ~hohnrz = °— = F_Ih” bkihevah bkihevam_lky
A : >Zggh_ h[klhyl_evkl\h g_ iha\hey_I ;
(f_Ih~ hp_gdb ih . A : . g_ p_e_khhJ[jz
ijb\_~_gghc kIhbfr'Jh]ghagu— _g_"gu_ihlhdb hp_gb\z
- - ij_"ijbylby b hljZzgbgb\z_lI \ha
dhjj_dlgh]h bkihevah\Zgby ~Zggh]h
LZd dZd Zdlb\u b h[yaZl_evkI\Z ij_"i
jZaebqgu_ kjhdb ih]Zr_gby Z 1Zd" ¢ |ha pkih h
F_Ih" hp_gdb hiptrhohrghkib ijhp_glgu_ kiz\db be o0 OK|etan
I1Zdh\uo Hp_gshbd ijbgye j_r_ - T~
bkihevah\Zlv ~Zgguc f_lh”~ ijb i,
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AZdexq_gb_ AZdexq_gb_ h

Hp_gdZ \hafh 'ghklb bkihevah\Zg bkihevah\Zgb bkihevah\Zgbi
f_lh~Z ihroh~Z

gZklhyshe _gdb

AZljZlguch”oh”

F_Ih~ I _dms_c
klhbfhklb azf_s_g
(f_Ih~
kdhjj_dlbjh\Zgguo
gbkluo ZdIp\h\

Ilh  khklhygbx gZ “~ZIm hp_gdb

jZkihez]lZ_1 kms_klI\_ggufb ZWkIb\fZf F_Ih” bkihevah

iheh bl_evgmx kljmdIimjm Qktedpgkkhe p_e_khh[jZag

bkihevah\Zlv "Zgguc f_Ih~ AZljZlguc ih”ol
. bkihevam_lky
ljbf_g_gb_ f_Ih~Z y\ey_Ilky g_dh

F_Ih” ebd\b”Zpbhiihkdhevdm \ khhI\_Ikl\bb k azZ F_Ih” bkihevah

kihbfhklb ijh\_"~_gb_ hp_gdb hij_~_ey_Ilky ki g_ p_e_khh[jz
kihbfhklv h{t_dlZ hp_gdb
Bklhgghbd :gZeba Hp_gshbdz

Lzdbf h[jzahf ijb ijh\_~ gbb gZklhys ¢ hpmgiky mKil&Vgwoh”r \ jZfdZo
dhihjhlh ijbf_gy _Iky f _Ih™ |_dms_c klhbfhklb aZf kdhgpydIbjhihZgguo gbklt
ZdIb\h\
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VI. HIBK:GB? IJHP?KK: HP?GDB H;T?DL: HP?GDB

JZkg_| kihbfhklb h[t_dIZ hp_gdb azljZligiuf ihroh~?

6 H[sb_iheh  _gby

JZkqg_I klhbfhklb h[t_dIZ hp_gdb f_Ih~hf |I_dms_c Kklighyfhklb Ihahf_s_
kdhjj_dlbjh\Zgguo qgbkluo akibhhi\z_Iky gz ke_~mxs_f ihehK]|igthfth k v
kh[kI\_gghlh dZiblZzez hij_~_ey_|ky dzZd kdhjdnd$@Zph\KihdZhklv gbkluo Zdlt
ij_Nijbylby Kh~ _jZgb_ wlh]lh f_Ih~"Z aZdexqZi]Ky V“eélp\kdhibfhklb gbkluo aZz
\ugq_Ihf aZz”~he _gghklb Zdlb\h\ ij_?ijbylby Hbky HillZzrembddb kdhjj_dlbjh\Z¢
| dms_&lhbfhklb \k_o ZdIb\h\ bfms_klI\z ij_ "Mjyijbyewguo j_Zevguo
nbgZgkh\uo b g fZl jbZevguo g_aZ\bkbfhbhhljA]hgwWAd[rmg]Zel jkdhf [ZeZ
H[s_kI\Z
JZkqg_ | klhbfhklb h[t_dIzZf him pdd dms_ c¢ klhbfhklb aZf_s gby f _Ih~hf
kdhjj_dlbjh\Zgguo gbkluo ZdIb\h\ khklhbl bavllZilm\hkgh\guo
x hp_gdzZ h[hkgh\Zgghc kdhjj _dlbjh\Zgghc | _dms”b]tlZafltbklb [@2ZgkZ
hi™" _evghklb

x hij_~_e_gb_ kdhjj_dlbjh\Zggh&lhbdmislbch[yazl_evkI\
x hij_~_e_gb_ klhbfhklb Kkh[kI\_ggh]h dZiblZedZdH[ZalghkIb h[hkgh\Zg:
kihbfhkib kh\hdmiguo ZdIb\h\ ij Ayijtbyldy |_dmsbo h[yazl devki\

Co s Ils

6.1.2. Bkoh”?gu_ ~Zggu_ "ey ijh\_"~ gby jZkq_Ih\

Bkoh”gu_ ~Zggu_ ”"ey nhjfbjh\Zgby jZkqg_Ilguoghbjffzeebkwj gigzb hkgh\_ ZgZzZe
[mo]Zel_jkdhlh [ZeZgkZ H[s_klI\Z <b”u b jZaf_jwshlZI\ cjzrgzZkl\tklhbfhklb
H[s_kI\Z ih khklhggbbhke_"gxx hlg_lgm31.0Z2017 ] ij_"klZ\e_gu \ &Z[e

LZ[ebp3a.
:dlb\u b h[yazZl_evkI\Z H[s_klI\Z
Gzbf _gh\Zghb_ <|G|fb?$?z
G_fZl_jbZevgu_ Zdlb\u 0
Hkgh\gu_ kj_"klI\z 0
>hoh”gu_ \eh _gby \ fZl_jbZevgu_ p_gghklb 0
>he]lhkjhggu_ nbgZgkh\u_ \eh  _gby 0
Hleh  _ggu_ gZeh]lh\u_ Zdlb\u 258
ljhgb_ \g_h[hjhlgu_ Zdlb\u 0
AZiZku 0
GZeh] gZ "h[Z\e_ggmx klhbfhklv ih ijbh[j_lyfgguf p_gghkl 0
> [blhjkdZy aZ”~he  _gghklv f[kegp_ \ 0
> [blhjkdZy aZz”he _gghklv “h f_kyp_\ 45730
DjZldhkjhggu_ nbgZgkh\u_ \eh" _gby 144 614
> _g_"gu_ kj_"kI\z 3
ljhgb_ h[hjhlgu_ Zdlb\u 0
Blh]lh Zdlb\h\ 190 605
AZcfu b dj_~Mhe]hkjhggu_ 0
Hleh'  _ggu_ gZeh]lh\u_ h[yaZl_evklI\Z 0
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<_ebqgbgz
GZbf_gh\Zgb_ luk jm][

ljhgb_ ~helhkjhqgu_ h[yazZl_evklI\Z 0
AZcfu b dj_~bdpZldhkjhqgu_ 0
Dj_"blhjkdZy aZz~he _gghklv 4019
>hoh”u [m"msbo i_jbh”h\ 0
Hp_ghqgu_ h[yazZl_evklI\Zz 0
ljhgb_ djzZldhkjhgqgu_ h[yazZl_evklI\Z 0
Blh]h h[yazl_evkl\ 4019
Bklhgghbd >Zggu_ ij_"klzZ\e_ggu_ AZdZaqbdhf

H[s ki\h g bf | ki pbZebabjh\Zgguo ZdIbbhhh\Zkigpb Zelbla\hf ijbagz lky Zd
dhlhjuc g fh™ | [ulv ijh*Zg gZ jugd hi* evghkid \Zkihvkbdhlhjh]h hg y\ey_
kbem mgbdZevghklb h[mkehle gaghc ki pbZebjabjhdZagZig oZhZétl dhgkljmdp
dhgnbImjZpb ¢ khklz\hf jZaf jhf f klhihebfbg\hfcklY4fb] ZdIlb\Zz

[jb ijh\_~_gbb i_j_hp_gdb Zdlb\h\ b hiyazZl\2vklkdhigzk!l _keb klhbfhklv Zdlb
hiyazl_evkl\Z y\ey |ky g _agZqgbl_evghc Hp_ggbdhkms Iki\2yiv bo i_j hp_
F_Ih*bg_kdb_ j_dhf_g~Zpbb ih hp_ghgghc "_ydEvgjhlgllhqg®eip kihbfhkl
ij_"ijbylby?@ Dhfbl_I LIl JN ih hp_ghgqghc *_y*egvghikll_e_gby mjh\g
kms_kI\_gghklb \Zexlu [ZeZgkZ mklZgzZ\eb\Z_lky djbl_jbcf_gbZlxslbguc
oZjzZdl_j jZ\guc F_lh*"bg_kdb_ j_dhf_g~2phb _©KHjh\gy kms_kI\_gghklb?
<ke_"kl\b_ wlh]h ZdIb\u b iZkkb\u h[yazZl_evkI\ByxtliZrejmx kKX b f_g_.
\' \Zexl_ [ZeZgkZ g_ ih*e_"Zl dhjj_dlbjh\d_hc\tkt*mi gdgNetgygby dhjj_dlbjh\dk
blhlh\uc j_amevliZl

6.1. JZkd kdhjj_dlbjh\Zgghc klhbfhkib ZdIb\h\

:dlb\u mqgzZkl\mxsb_ \ jZwdhI”»_8_"gh_ b g_ ~_g_"gh_ bfms_kI\h H[s_kI\z

dhlihjhlh \dexqZxlky \g_h[hjhlgu_ b h[hjhlgulgadltjbol_Hkgth”_e_gby ZdIb\h\

\g_h[hjhlgu_ b hl[hjhlgu_ vy\ey_Ilky kjhd h[jZsilgbogu_ <gdhf\u mqgzZkl\mxl

g_kdhevdbo ijhba\h”kl\_gguo pbdeZo b bkihevahxIky*ZheH[hjhhgu_ 2ZdIb'

gZoh”ylky \' I _dms_f ohayckl\_gghf h[hjhl_ b bkikgévahygkyh\l1h"z

G fZl jbZevgu Zdlb\u

KhlezZzkgh [I;M ©Mqg_I| g_fZl_jbZevguag ZAdlbyb¥ewdguf ZdIb\zZf fhlml [u

hlg_k_gu ke_"mxsb_ h[bJdldle bgl_ee_dIimZevghc kh[KkI\_gghklb bkdexqgbl_

gZ j_amevlZlu bgl_ee_dimzZevghc ~_yl_evghklb

x bkdexqgbl_evgh_ ijz\h izl _glhh[ez~Z]| ey gZ ipdhfjelgghc h[jZza_p
ihe_agmx fh”*_ev

x bkdexqbl_evgh_ Z\lhjkdh_ ijz\h gz ijh]jZffuureyogWsés [Za

x bfms_kI\_ggh_ ijz\h Z\lhjZ beb bghlh ijZ\hh[éZimelhgy dggl_ljZevgu
fbdjhko_f

x bkdexqgbl_evgh_ijZ\h \ezZ™ _evpZ gZ |h\ZjgudkagZt\bghgZdzZbf gh\Zg
f_klZ ijhbkoh™~_gby Ih\Zjh\

x bkdexqbl_evgh_ ijZ\h iZl_glhh[ezZ”"Z|_ey gZ tkkldb_dgbfiggu_ *

< khklz\_ g_fzZl_jbZevguo ZdIb\h\ mqgblu\Zxlky _lizdlZpbyehjNZyghazZpbb Im~\b

hjlZzgbazpbhggu_ jZkoh”u jZkoh”u hkj\ZalEghggb &k xjb"bq_kdh]h ebpZ ijbag:

khhi\_IkI\bb k mqgj_"bl_evgufb ~hdmf_glZfb qZklvx \degdfrzbmg&ktghbdmklzZ\g

kdezZz”~hqguc dZiblZe hj]j]ZgbaXkXpkbz\ g_fzZl_jbZevguo Zdlb\h\ g_ \de>

bgl_ee_dimZevgu_ b ~_eh\u_ dzZg_kI\Z i_jkihgzZed d\jZ2bbbddpbby b kihkh[g}

I[jm~m ihkdhevdm hgb g_hl~_ebfu hl k\hbo ghkfilvebkibeyahhigu [_a gbo

< khhI\_IlklI\bb k "Zggufb [ZeZgkZ H[s_kl\h g_ bf\bNZ"Zdgh}h

Hkahlgu kj "klI\Z

< khhI\_lklI\bb k Ilheh _gb_f ih [mo]Zel_jkdhfm mqg_dmkj M&l\l HkMh\gu

mi\_j " ~_gguf IjbdZahf Fbgbkl_jklI\Z nbgzZgkh\ Jhkkpkldhc §_hI ]

i~ hi ] d hkgh\guf kj_"kI\Zf higlhkylkhhjat  _gby jZ[hgb_ b kb

fZrbgu WM[hjm~h\Zgb_ baf_jbl _evgu_ b j_ Jmebjmxsb_hcjblNZju\bgmkeébl _evgzZ
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| _ogbdz Ijzgkihjlgu_ kj_"~kI\Z bgkljmf_gl ijhbadhakibkldgggub bg\_glZjv
ijbgz~e_"ghklb jZ[hgbc ijhAmdlb\guc b ie_f_gbhkte_kgthl gfgkz ~_ghb:
\gmljbohayckl\_ggu_ ~hjh]b b ijhgb_ khhI\_IkI\mxskhkh4Y_dhkgh\guo kj_~"
mgblu\Zxlky 1Zd°_ dZiblZevgu_ \eh'  _gby gZ dhj gpghH_ewmemigmripb evgu
hjhkbl_evgu_ b ~jm]b_ f _ebhjzZlb\gu_ jZ[hlu \dlZibddegvgwj g~h\Zggu_ h[t_
hkgh\guo kj_"kI\ a_f_evgu_ mqZkldb h[t_dluZgjyh~*thhEvad_"jZ b "jm]
ijbjhrgu_ j_kmjku
< khhlI\_Ikl\bb k "Zggufb [ZeZgkZ H[s_klI\h g_ bf\bMNZ*Zdbh]h
>helhkjhggu nbgZgkh\lu \eh™ gby
< khhI\_IlklI\bb ki I;M d nbgZgkh\uf \etkylghpyf hlgh

x Jhkm~ZjkI\_ggu_ b fmgbpbiZevgu_ p_ggu_ [mfZ]b

x p_ggu_ [mfZ]b ~jm]bo hjl]ZgbazZpbc \ dhlhjh&lvZiZ]zb_gbybfthij_"~_e_g

h[eb]Zpbb Zdpbhg _jguo h[s_KkI\ dhjihjZlb\ghg2zgldkiuey\bdk ey
\deZz”u \ mklz\gu_ kdeZ”hqgu_ dZiblZeu “jen]BolhfildbkazZprhqg_jgbo
aZ\bkbfuo ohaycklI\_gguo h[s_kI\

x \deZ”™u ih “hlh\hjm ijhklh]h ITh\Zjbs_kI\Z +hhhZjbgBaZpbb

x ij_"hklzZz\e_ggu_ aZcfu *"jm]bf hjl]ZgbazZpbyf

x " _ihablgu_\dez”u \ dj_"blguo hj]ZgbaZpbyo

x "~_[blhjkdZy aZz”he  _gghklv ijbh[j_1_ggZy gZ hkigh\ZdpbmMEbbidb
D "he]lhkjhgguf nbgzZgkh\uf \eh™ _gbyf hlighkylky mbgdbgkhljhd \\eha\jZIZ dhlhj
ij_\urZz_| h~bg ]1h® D gbf hlghkylky iZ \u_ \dezZAd&Zibld&lZzZYgm]bo hj]JZgbaZz
Zdpbb ~"hg_jgbo b azZ\bkbfuo hjl]ZgbaZpbg¢bhjpu gfdpbb pi eyo bo m”"_j Zg
| _g_gb_ g_hij_~_e_ggh]h kjhdZ h[eb]Zpbbub pjingldu_ meflh]lb m~*_j b\Z_fu_
ih]Zr_gby _keb hgh h'b”Z_Ilky [he__ q_f q_j<a*Zgdmkym2z\_]Jhjbx \oh”*yl aZz
\urZggu_ gZ "ebl_evguc kjhd [he__ flikkjpd §  ih dilmez]Z Iky mkimidzZ i
lj_[h\Zgby
< khhI\_Ilkl\bb k "Zggufb [ZeZgkZ H[s_kl\h g_ bf\bMNZ*Zdbh]h
>hoh”gu \eh  gby \ fZl jbZevgu p_ gghklb
>hoh”gu_ \eh ™ _gby \ fZl jbZevgu_ plgbohkgtby £\ fZl _jbZevgu_ p_ggh
ij_~hklz\ey_fu_ az iezZlm \h \j_f ggh_ \ez”~_ybgb b ldexg®Zy ih "h]h\h
nbgzZzgkh\hc Zj_g”u ih “h]l]h\hjm ijhdzlz kop "dohtZemq_g
< khhI\_lkl\bb k "Zggufb [ZeZgkZ H[s_klI\h g_ bf\bNZ*"Zd b
Hleh® ggu gZehlh\u Zdlb\u
< khhI\_IklI\bb k 1I;M ih~ hleh _ggufb gZehplufbhgbhdlz _|ky 1Z qZkl
hleh _gghlh gZeh]Z gZ ijbJuev dhlhjZy ~hd gZf_ighk_gbx gZeh]Z gZ ijb[u
ihre_"Zs_1h miezl_ \ [x* _I \ ke_"mxs_f aZ hihkég#inkebo hlig_Ilguo i_jbh"Z¢
Hleh™ _ggu_ gZeh]h\u_ Zdlb\u jZ\gyxlky \_ebgbbthc tZdNjhba\_~ gb_\uqgblZz
\j_ f _gguo jZagbp \hagbdrbo \ hig_Ilghf i\gowhgZedq4ZkyZ ijb[uev mklZgZ\eb'
azdhgh”~zZl_evkI\hf Jhkkbckdhc N_"_jZpbb Zogdbeh]z&lbmkBhjc gZ hlq_lgmx
Hleh™ _ggu_ gZeh]lh\u_ Zdlb\u hljz Zxlky \ [mollZzeh jkdhfirmdg 1Z hleh  _gc
gZehlh\uo ZdIb\h\ \ dhjj_kihg”_gpbb kh kgq_hhfimgZleth]jzZzkd_k[hjh\ Ijb wlh:
ZgZeblbg_kdhf mqg_l_ hleh’_ggu_ gZeh]lh\u_ ZdIbhun_rmoddbjExdgh th \b" Zf
Zdlb\h\ \ hp_gd_ dhlhjuo \hagbdeZ \uqbZ¥_ fZlyg{pZ gg
Lzdbf h[jzahf \b" ZdIb\Z ©Hleh _ggu_ g@éh]h\uklZddlg_ | kh[hc Zdlb\ dZc
azZbfkl\h\Zgguc m ]Jhkm~ZjkI\zZz gz \j_fy g_h[ahubfgZe ey gieijb[uev b jZ)
IZdhc °_ \_ebgbg_ "~ _g_"guo kj_~klI\
;ZeZgkh\Zy mq_lgZy klhbfhklv "Zgghlh \b"Z Za8IbuK KinmKlZ¥dyeyl *Zggh]lh \b
Zdlb\Z khklz\ey_|I hl \_ebgbgu \Zexlu [Zé&éZglklh m~kleergh]h \_kZ b ki_pt
"Zggh]lh Zdlb\Z _1h klhbfhklv ijbgbfZezZkv jZ\ghtbhfAEklbgkh\hc
AgZq_gb_ klhbfhklb Zdlb\Z ijbgbfzZz_fh_ 288jkkk jm[ +
lihgab \g hlhjhlgu ZdlIb\u
Ih”~ ijhgbfb \g_h[hjhlgufb ZdIb\zZfb ihgbfzxI| dlbabgbgm gdZr_"rbo hljZz _gb_
ij_~u”“msbf klZlvyf \g_h[hjhlguo ZdIb\h\
< khhI\_Ilkl\bb k "Zggufb [ZeZgkZ H[s_klI\h g_ bf\bMNzZ*Zdbh]h
AZiZku
< dzZq_kI\_ fZl_jbZdgwhdh\h~ klI\_gguo aZiZkh\ ijbgbfZxlky ZdIb\u

X bkihevam_fu_ \ dzZqg_kI\_ kujvy fzZl_jbzZeh\ b | 4kN\ijb ijijhima\hbb

K
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"gZagZq_gghc ey ijh*Z"b \uiheg_gbgbjZmkemdzaz

X ij_"gZagZq_ggu_ "ey ijh"Z'b

X bkihevam_fu_ ey mijZ\e_gq_kdbo gm ™~ hj]ZgbaZpbhb
=hlh\Zy ijh~mdpby y\ey Iky qgZklvx f4]hpeAbBOgh _ gguo azZizZzkh\ ij _~gZagZq
Ney ijh"Z'b dhg_qguc j_amevlzZl ijhba\h*kI\_dldohliih aBdedq_gFdgu_ h[jZ[hl
dhfie_dlZpb_c |_ogbg_kdb_ b dzZg_kl\_gdu_dhlajadl kibklbdkl\mxl mkeh\
Ahlh\hjz beb I1j_[h\Zgbyf bguo ~hdmf_glh\ \ghkeemggyueo avkdZgh”*ZI_evkl\
Lh\Zju vy\eyxlky qzZklvx fzZl_jbzZephgpra\h~kl\ _gguo aZzZizZkh\ ijbh[j_I _gguo
ihemqg_gguo hl Ajm]bo xjb”"bg_kdbo beb nbabdakdiyo gedowp_b ejy 1pgh"Z b
< khhI\_Ikl\bb k "Zggufb [ZeZgkZ H[s_kl\h g_ bf\bNzZ"Zd ph\]h
G>K ih ijbh[j | gguf p gghklyf
Ilh ~Zgghc kljhd_ ihdZau\Z_Ilky kmffZz mqblu\zZ_f&gZ 4 Ikhklkighe _gby hlqg_Ilg
gZ kq_|_ ©G>K ih ijbh[j_I _gguf p_gghklyf?2
< khhI\_IlkI\bb k "Zggufb [ZeZgkZ H[s_kl\h g_ bf\bNzZ*"Zdgh}h
> [blhjkdZy aZ”he” gghklv
> [blhjkdZy azZ”he _gghkhy kmffz kj_~kI\ dhlhjmx “he’gu “~Zgghfm ij_
jZaebggu_ dhgljz]_glu “~jm]b_ ij_"ijbylby>_j[blhjgddy az~"he _gghklv ~_ebl
A _[blhjkdmx aZz”he _gghklv iezZl_"b ih dhlhjhcgh g Zhlkgghih J]h~Z b ~_[blh]j
aZ”"he _gghklv ieZl_"b ih dhlhjhc h‘b"Zkayh\"Z_k;\_Lgrb_hi’\_gb]h lh~rz
> [blhjkdZy azZ”he’ _gghklv ij_"klZ\ey_ kh[hc holayckdb_ggbdh h[hjhl.
kh[kI\_gguo h[hjhlguo kj_"kI\ ij_ A|belby I bpbxffhiWdebaZdjhp_kk
khijh\h*~Z 1ky dhk\_ggufb ihl_jyfb \ "hoh”~Zo hjlg’hll}(lbyltazngy agzZqbfhklv -
ihl_jv I _f\ur_ qgq_f\ur_ 1| _fi bgneypbb
< wdhghfbq_kdhf kfuke_ ©7_[blhjkdZy aZ”he _gghlklkh[hc "kkZhe¢lyq_kdb
ihdZzazl_ev \ujzZz Zxsbc klhbfhklv bkihevah\Zggu®_d_'ighuoehd fZI_jbZevgu
j_kmjkh\ ij_~"ijbylby g_ \haf_s_gguo ~h gZklhys_ipth dihlhjgf ij_"ijbylb_
khojzgy_I| nhjfZeybhbqg_kdb_ ijzZ\Z gZ m~h\e_I\hj_gb_ khhI\_lkldimhxsbo [j_[h\
< h[s_f kemqgZ_ jZkqg_l klhbfhklb ~_[blhjkdhc azZ”h\&™bedklyklkb hkhibevah\Zghb
A\mo f_lh~bd

x dhwnnbpb_glghc f_;lh”*bdb

x f_lh~bdb "bkdhglbjh\Zgby ~_g_"guo ihlhdh\
Dhwnnbpb_glgZy f_Ih~bdZ jZzkq_I1Z ~_[blhjkdhc aZz”he _gghklb
Kmsghklv ~Zgghlh kihkh[Z khklhbl \ Ihf qglh kihbfakthe'_[dghjddhmf_gvrz_|
gZ hij_~_e_gguc dhwnnbpb_gl \ azZ\bkbfhklb hl ZkjhHEgh\giey jZkq_Ilgz
aZ\bkbfhklv bf_ | ke_"mxsbc \b"

K, KiFDL,

| KA
K{ - kdhjj_dIbjh\ZggZzy kihbfhkiv ~_[blhjkdhc aZ~he _gghklb
-[ZeZgkh\Zy klhbfhklv ~_[blhjkdhc aZ~he  _gghklb

DL -dhwnnbpb_gl azZ\bkysbc hl kjhdZ kms_kl\h\Zgby aZ~he"  _gghklb

RdzZzeZ dhwnnbpb_glh\ ~bkdhglbjh\Zgby khklzZ\e 9ghAylgklhkphagz~_"ghk
"helh\ )LQDQFLDO PDQDJHPHQW &¥$580-5 R PLSRUPRZ. RQ ij_"klz\e_gz
| Z[e35.

LZ[ebp35.
dZeZ dhwnnbpb_glh\ “bkdhglbjh\Zgby

Kjhd kms_klI\h\Z _ )
AN _[blhjkdhec f Kk fli 1f22|21 K\;JTE
aZ”h'e_ gghklbf_k = — —

Dhwnnbpb_gl

Abkdhglbjh\Zg 0,975 0,950 0,925 0,900 0,850 0,700 0,500 0,250 0,050

Bklhgghbd KWWS ZZZ LQELFR UX
F _Ih~bdZ "bkdhglbjh\Zgby [Mm"msbo “hoh”h\

Khlezkgh ~Zgghc f_lhAbd_ klhbfhklv ~_[blhjkdhc haz~hey dgpkihZ hkgh\
ijbgpbiz baf_g_gby klhbfhklb ~_g_] \h \j_f\lgb g>ekj Z2dikfZIjb\Zxsbo \uieZl
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i _jbh~rbg_kdh]h ijhp_glgh]lh ~*hoh”~Z jZkq_lgZy BXbBkbfhklv b
C.. N.J Oitp),

Iy

N. t[ZeZgkh\Zy kihbthKkbihjkdhc aZz~he ;gghklb

Oi;t;p)- dhwnnbpb_gl “bkdhglbjh\Zgby jZkkgblu\Z_fucl@Xdlbnhbkdhlyyzh|kkhd 2
"h ih]Zr_gby aZz”~he _gghklb b \ZjbzZglZ ihiZjyglglhwe bjaAYghc kmffhc

ljb wihf dhwnnbpb_gl "bkdhglbjh\Zgby fh _| jZkkqgkibkal(Zfp "\nafA\bkbfhklb }
o0ZjzZd!l_jzZ ih]Zr_gby aZ”~he  _gghklb
>ey aZ”he  _gghklb ih]zZrz _fhc _~bgh\j_f gghgbjb kygmidh™ | [ulv ijbgyl
ke_"mxsZy jZzkq_lgZy aZ\bkbfhklv
. 1
K(I,t,p) W,

1"

i -agZqg_gb_ klz\db “bkdhglbjh\Zgby ghjfZ ~bkdhglz

t +kjhd ~h ih]Zr_gby aZ~he  _gghklb ~g_c

>ey aZ”he _gghklb ih]ZrzZ_fhc \ I_qg_gb_ iimshgbbihbjZhghf_jghklb ih]Zr_g
fh™_I [ulv ijbgylZ ke_"mxsZy jZkq_IlgZy aZ\bkbfhklv

- 1
K(I,t, p) W,

1"
i -agZqg_gb_ klz\db ~“bkdhglbjh\Zgby ghjfZ ~bkdhglZz
t tkjhd ~h ih]Zr_gby aZ”~he _gghklb *g_c
:gZeba ~_[blhjkdhc aZ*"he _gghklb
:ZeZgkh\Zy mqg_lgzy klhbfhklv ~Zggh]lh \b"rZ 223 17MB0zZIukhkj@BdVey>hey ~Zggh]
\brZ ZdIb\Z khkl1283®9 Ihl \_ebgbgu \Zexlu [ZeZgkZ 1j_"~klZ\e_ggu p agzdkZaq
AZggu_ ih kljmdImj_ ~ _[blhjkdhc aZ”he  _gghklb ljpetYklZzdbbguldZkrbnjh\dZz
N _[blhjkdhZ” he  _gghklb ih khklBL§8.20477]
ljb ijh\_~ _gbb gZklhys ¢ hp_gdb p_eyfb Zjkdbdbaazz"hgEblhgghklb yleyebkyv

X hij_~_e_gb_i_j_qgy dhjj_dlbjm_fhc ~_[blhglghtkgbaz he  _

x hij_~_e_gb_gzZbemqr_]h f_Ih"Z dhjj_dlbjhtddz™h[d|hglgdklb
Hij ~ e gb i j gay dhjj dlbjm fhc * [blhjkghkl@zZ he"
gZeba ij_"klZ\e_gguo ~Zgguo ihdzZau\z_I glh bilhjkdlZz\_az*hp"_gghkl
ijbkmlkI\m_1 azZ”he _gghklv dhlhjzy fh _I jzkkfzZljb\ZlzkgZydZtwlH_ag.
aZ"he _gghklv HHH ©We _dljhijhfk_j\bk® >Zggosh dhkyZgbiyhp_"mj_ dhgdmj
mijZ\e _gby < _jhylghklv \ha\jzlZ ~he]Z hp_gbdZ blyadzad djzzd ~ djZcg_
hp_gb\Z_Iky \_jhylghklv \ha\jzlZz ~_[blhjkdhc azZMeeh]lgzghblbk[ihjzf \ha\jZz
NZgghc az”he _gghklb ij_"ihez]z_| km”_[gh_h jZelbpgihZeéwnlelN\_gghkuleb
bkdexq_ba "Zevg_crbo jZkq_lh\ bo klhbfhklb ijbgylu 9&hgdZhb _gmepblhjkdhc
aZ”"he _gghklb mqgl_gu ijhp_glu ih djZldhkjhgqguflbzkdrh Bhggh]lh \b"Z Zd
p_e_khh[jZagh ijhba\h”~blv ijb dhjj_dIbjh\d_ khhilbgl&xg\khxk]j \eh  _gby
Hij ~ e gb gZbemqgr ]h f |h~Z dhjj dibjhtd&z”™ h[d|hgkidk b
:gZeba ij_"klzZz\e_gguo “~Zgguo ihdzau\z_lI glh btepjkdhk _cazZ™hfe” _gghkl
ij_~klz\e_gu 7~Zggu_ h \_jhylghf kjhd_ ih]zZr_ghyklhyZgepnkl\h ihalhey_
bkihevah\Zlv ~ey dhjj_dlbjh\db ~_[blhjkdhc azZhhreZ 7Hlghdibglbdjh\Zgby [m~m
"hoh”h\
Dhjj dlbjh\dZ ~ [blhjkdhc aZ”he _gghklb

lib ijh\_~_gbb gZklhys_c hp_gdb jZkg_| kihbfhk&aZ " edblppgkdkib ijh\h~ beky
ihabpbhggh Dhjj_dlbjh\dZ aZ~he _gghklb ijnaiabeZkly Kk 8E\bkbfhkib \bAZ

Cda Nda* [xht, p),
1"

N, *[ZezZgkh\Zy kihbfhklv ~_[mhjkéhcgghklb
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Oi;t;p)- dhwnnbpb_gl “"bkdhglbjh\Zgby jZkkgblu\Z_fucl@Xdbnhbkdmiyyzh | kkhd:
"h ih]Zr_gby aZ”~he _gghklb b \ZjbZglZ ihjZjglylye bjh¥tghc kmffhc
ljb wihf dhwnnbpb_gl "bkdhglbjh\Zgby fh™_| jZkkqEibkal[\@p "\mfd\bkbfhklb t
o0ZjzZd!l_jzZ ih]Zr_gby aZ”~he  _gghklb
>ey aZ”he _gghilbdrz_fhc \ I_g_gb_ i_jbh”Z ijb "hims_ghbghllbzhggZzfr_jgby
fh™_l [ulv ijbgylZ ke_"mxsZy jZkq_lgZy aZ\bkbfhklv
. 1
K(i;t; p) @ )t

1"
| -agZq_gb_ klzZ\db “bkdhglbjh\Zgby ghjfZ "bkdhglZz
t tkjhd ~h ih]Zr_gby aZ~he _gghklb *g_c
Ijb ijh\_~_gbb gZklhys_c hp_gdb bkihevah\ZeBkZrflgb_ewazZ”he  _gghklb \ dl
i_jbh~rz 2ey jZkq_lZ dhwnnbpb_glZ "bkdhglbjh\Zgby
>ey ijh\_~_gby jZkg_Ih\ ih mdZazZgguf nhjfmlezfijg *hjeoh¥btgZqg_gby ke_"m
i_j_f_gguo

x "ebl_evghklv i _jbh~Z ~h ih]Zr _gby ey dZRkIp aZz*"he  _gg

x klz\db ~“bkdhglz
>ey hij_~_e_gby kjhdh\ ih]Zr_gby azZ~he _gdhé&bkv bkdgguahih ~Z1Zf ih]Zr_
AN _[blhjkdbBZ”~he _gghklb \ khhI\_lklI\bb k "Zggufb AZdZagbgZazZKkjha igbhkl_
hij_~ eyeky dzZd jZagbpz f_""m ~Zlhc ih]Zgghtkyb aB "Helhc hp_gdb |
aZ”he _gghklb kjhd ih]Zr_gby dhlhjhc ij_~kéhfelgdBgl kN\NZ ~Zlu ih]Zr_g|
ijbgbfzezkv ihke_~gyy dZe_g”~ZjgZy ~"Z1Z bylZjw ¢zkqJlhdmkghdh\ ih]Zr_gby
AN _[blhjkdbZ" he _gghklBklZ\e_gu \ |Zf.e

L Z[ebp3b.
J _amevlZlu jZkq_Ilh\ kjhdh\ ih]Zr_gby ~ey "aphekdigghklb
GZbf_gh\Zgb _ >7Z1Z >7Z1Z Kjhd ~h ih]Zr_g
A [blhjz hp_gdb ih]Zr_gb9 _ihabl g _c
:1Z[Z[yg =jZcj =\b~hgh\bg 31.03.2017 31.12.2017 275
Dhfnhjlguc "hf HHH 31.03.2017 31.12.2017 275
Kmjlmlbg\_klg_nlv A:H 31.03.2017 31.12.2017 275
Lxf_gwbazig j\bk HHH 31.03.2017 31.12.2017 275
Wdki_jlguc p_glj KLD HHH 31.03.2017 31.12.2017 275
FbdjhjZchg P_gljZevguc 31.03.2017 31.12.2017 275
QdZeh\z dhjimk 31.03.2017 31.12.2017 275

Bklhgghbd JZkq_lu Hp_gshdz
>ey hij_~_e_gby klz\db “bkdhglbjh\Zgby HpZedsbodhfiZgilhzkj_ ~g_\a\_r_gg
ijhp_glgu_ klz\db ih ~_ihablzf \ jm[eyo k jzZ&débqdghlfdr_lgihnwklhqgbd =+
©;xee_|_gv [Zgdh\kdhc klzIbis2@b2]x Ijb ijh\_~ gbb gZklhys_c¢c hp_gdb \ dz
j_lihki_dlb\gh]lh i_jbh~Z ZgZebazZ jZzkkfZljb\Z ¢ keywi0lpblh itk Zjl ] >Zgguc
i_jbh~  khhiI\_lklI\mAshlke”m \u[jZg "ey k]eZ b\Zgby \hafh'guo dbegbhZgbc
kj_"~g_\a\_r_gguo ijhp_glguo klZ\hd ih *_iheblgd \j |1ZkézZ

LZ[ebpZ.
Kj_~g_\a\_r_ggu_ ijhp_glgu_ klz\db ih ~_ihablzf \

AgZq_gb_ kj_"g_\a\_r_gghc ijhp_glghc”klih\abl ZIbjhd h f
|_jbh~ ah N 1 hi rgy A ohi rgy A hi gy hl Jh~z k\ur_
9- Ng_c Ng_c lh~rz e | e |

Zij 9,72 10,40 10,60 10,69 9,41 11,08
fZc 9,59 10,31 10,49 10,66 9,96 13,11
bxg 9,64 10,20 10,38 10,60 9,99 10,55
bxe 9,34 9,85 9,86 10,27 9,87 9,00
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AgZq_gb_ kj_"g_\a\_r_gghc ijhp_glghc”klih\albl ZIbjhdh f
|_ibh% an ag d M fay o[ hE~gy o[ hi Agy A ohil Jhnz K\ur_
9- Ng_c Ng_c lhnrz e | e |

Z\] 9,18 9,57 9,66 9,93 10,52 10,06
k_g 9,14 9,55 9,57 9,70 9,23 12,22
hdl 8,99 9,29 9,35 10,01 10,49 12,56
ghy 8,86 9,38 9,35 9,64 9,40 11,38
~_d 8,74 9,26 9,18 9,70 8,67 8,82
yg\ 8,66 9,38 9,36 9,59 9,13 9,45
n_\ 8,72 9,22 9,24 9,53 8,92 9,75
fZj 8,75 9,24 9,12 9,12 8,52 9,12
F_~"bZgZ i_jbh 8,93 9,38 9,36 9,70 9,32 10,31

Bklhggbdwww.cbrru.- ;xee_Il_gv [Zgdh\kdhc klZIbkIEd2017 ] 2 JZkq_lu Hp_gsbdZ

Mgblu\Zy ijbgyluc ih”ojfekqdIlm kjhdZ ~h ih]Zr_gby ~_[blhjkdhc aZzZ”he"
ihemqg_ggwj amevlzZl_jzZkdheb\g_ klI\ _gguZq _gby ijhp_&lgubdh \dez”Zib
ijh\_~ gbgZklhys_c¢c hp_gdb \ dzZg_kl\_ klz\db ~bkdhglzZd.ijb” _dbjhjdbhd\
aZ”~he  _gghklb bkihevah\zZezZkvulfhjdbZzkZz\hd ih ~ ihablzf jzZaf_s gguf gZ
khhi\_lkI\mxsbc kjhdm ~h ih]Zr_gby dzZ ~hc hpe'glmahkic aazénlZlu \u[hjZ
klZz\hd ~bkdhglzZ ij_~klZ\e_gu38\ JZaenevlZlu jZkq_1Z kdhjj_dlbjh\Zgghc Kkl
N [blhjkdhec aZz”"he” _gghklb ij _"~klzZ\e8gu \ IZ[e

J ameviZiu jZkq 1Z kdhjj dlbjh\Zgghc k|hbhrjkumc“_a[mr]e‘_gthi[lteapr'
GZAbf[—b?}:‘j\ZZgb— Kj"r:qf[fz ih]KZJrh_dgby AkaIth\;|zz >bkdhgl nzd th’égg'yb"_]

- ng ¢ KIhbfhklv |
1Z1Z[yg =jzcj =\brhgh\l 0,02 275 9,70 0,96573 0
Dhfnhjlguc Ahf HHH 59 788,17 275 9,70 0,96573 57 739
Kmjlmibg\_kig_niv A:H 3.000,00 275 9,70 0,96573 2897
Lxf_gwbazZbg_j\bk HHH 0,01 275 9,70 0,96573 0
Wdki_jlguc p_glj KLD H  30000,00 275 9,70 0,96573 28 972
FbdjhjZchg P_gliZevgu 22498 412,00 275 9,70 0,96573 21727 391
QdzZeh\z dhjimk 6 000,00 275 9,70 0,96573 5794

Blh]lh 21822 793

Bklhgghbd JZkg_lu Hp_gshbhdz
Blhlh\h_ agZq_gb_ kdhjj_dlbjh\Zgghc klhbfhklb khklZ\bl
21822793 jm]|
qlh wd\b\Ze _glgh k mg_lhf hdjm]e_gbc
21823 luk jm][
AgZq_gb_ klhbfhklb ZdIb\Z ijbgbfz_fh_ 2d §2Bklg Kkl mj r][
DiZldhkjhagu nbgZgkh\u \eh' gby
< khhI\_IlkI\bb ki I;M d nbgZgkh\uf \ekylghyf hlgh
X Jhkm~Zjkl\_ggu_ b fmgbpbiZevgu_ p_ggu_ [mfZ]b
X p_ggu_ [mfZ]b ~jm]bo hjl]ZgbazZpbc \ dhlhjublv4dhizb_gbhybthij ~ e g
hleb]Zpbb Zdpbhg_jguo h[s_kI\ dhjihjZlb\ghg2z\gldkiuey\bdk_ey
x \dezZ”u \ mklz\gu_ kdeZ~hggu_ dZiblZeu “dDjom]bolhHj]ZmbeaZzprhqg_jgbo
aZ\bkbfuo ohayckl\_gguo h[s_klI\
\deZ”u ih “h]h\hjm ijhklh]h ITh\Zjbs_ kI\Z +hhhijBgBaZpbb
ij_~hklz\e_ggu_ azZcfu ~jm]bf hj]j]ZgbaZpbyf
N ihablgu_\dezZ”u \ dj_"blguo hjl]ZgbaZpbyo
N [blhjkdZy aZz~he _gghklv ijbh[j_lI_ggZy gZ hkgb\Zdpb[MEKgbidb

X X X X

67



tel. +7(495) 229-49-71 <EAMCompany

D djzldhkjhgqguf nbgzg&h\ufgbyf highkyl \eh™_gby \ ~_ihablu aZctu jm¢b]zZp
p_ggu_ [mfz]lb kjhd ih]Zr_gby dhlhjuo g_ 1h YafZ_1 h~gh

;ZeZgkh\Zy klihbféhjkdhvdhkjhqguo nbgZgkhl\uo \eh _gbd44+634 Kk jm] glh
khklz\ey74,87 hl kh\hdmighc \_ebgbgu Xdélklh\ [ZeZgkZ H[s_kI\Z >Zggu
hkgh\lguo djZldhkjhgguo nbgZgkh\uo \eh™ _gbybklH\es_ &u\X liZzpe

L Z[ebp3d.
>Zggu_ h djzZldhkjhgqguo nbgZgkh\uo \eh  _gbyo

ljhp_glu
GZbf_gh\zZgb_ zdlb GhfbgzZe hljZ" _ggu_ >Z1Z ih]Zr_d ljhp_glgzZy Ko_fz

jm][ [Zegk_ kl1z\dz ih]Zr_gby
iml

ih hdhgqZzZg
AZcf \u~rZgguc ;
HHH ©:e_dkZgAibdy 3600 000,00 77 434,08 31.12.2016 31.12.2017 1,00 Ahlh\hjz
azZcfz
ih hdhgqzg
AZcf \u~Zgguc A i
HHH ORZbfkdbe RIC 141 013 640,80 14 357 527,29 31.12.2016 31.12.2017 1,00 Z]th\thJZ

Bklhggbld >Zggu_ ij_"klZ\e_ggu_ AZdZagbdhf
Dhjj_dlbjh\dz klhbfhklb aZzZcfh\ ih dhlhjuf ijhpZglky mieZgb\j_f_ggh k
ih]Zr_gb_f hkgh\gh]lh ~he]Z ijhba\h”blkyb&Bfhkbth\bazz\

Pr N_*@ pr)"®
Ca (1 i)t/365 (1 i)t/365

1" _

N, +tghfbgZe azZcfzZ jm][

Pr-kmffz ijhp_glh\ hljZ° _gguo gZjideZgk_

pr -ijhp_glgu_ klz\db i aZcfm

I - klz\dZ ~"bkdhglZz

t tkjhd ~h ih]Zr_gby ~g_c

>ey jZkq_lZ kjhdz "~h ih]Zr_gboykia2ebh\Zebkv ~Zggu_ ij_"klZ\e_ggu_ HJs
1Z[e J_amevlZlu jZkg_I1Z kjhdZ ~h ihijZrkgdye adafZ1Zq.e

LZ[ebpd.
J_amevlZlu jzkq_1Z kjhdZ ~h ih]Zr_gby aZcfh\

GZbf_gh\Zgb_ >Z1z >Z1z Kjhd ~h ih]Zr_g
Zdlb\z hp_gdb ih]Zr_gby_ihabl "g_c

AZcf \urZgguc HHH ©:e_dkdy~jby 31.03.2017 31.12.2017 275

AZcf \u~rZgguc HHH ©RZbfkdbc RID 2 31.03.2017 31.12.2017 275

Bklhggbd JZkg_lu Hp_gsbdZz
Ijb ijh\_~_gbb gZklhys_c hp_gdb klzZz\dZ ~bkdigjZz*"*eye@ZXkefbkoh”y ba ZgZ
\u[hjdbkj_~g_\a\_r_gguo ijhp_glguo kiljzWhklit\e ggdjf *blgufb hj]j]ZgbaZpbyf
dj_"blzd _nbgzZgkh\WyfiZzgbazZpbym[eywo jZaebqgufb kjhdzZfb jZaf_s_gby
:gZeba kj_"g \a\_r_gguo ijhp_glguoijklZAkkZz\ich_ggdf_~blgufb hjl]ZgbaZpbyf
dj_"~blzg_nbgzZgkh\ujfZzgbazphyjfm[eyljZagufb kjhdZfb ih]Zrhigbjyebdh\Zgguo
;Zgdhflhkkbb azZ i_jbh” k Zij_ey ] ih fZjl ggbd ;xkllhl_gv [Zgdh\kd
klZlbklbdz « P; JN Ji_"klZ\e_d2A[e4l.
LZ[ebpd.
Kj_"~g_\a\_r_ggu_ ijhp_glgu_ klz\db ih dj_"blZf
AgZqg_gb_ kj_"~g_\a\_r_gghc ijhp_glghcd§lZ\wliZ fi h
g_nbgzZgkh\uf hj]ZgbaZlpjhyfh f

Agy A hl  ]h~%Zh k\ur_
lhrZz e | e_|

Zij 11,86 13,83 14,87 14,06 13,93 13,77
fzc 11,77 13,64 14,68 14,37 13,81 14,33
bxg 11,41 13,69 14,44 13,95 13,68 13,65
bxe 11,04 13,41 13,82 13,43 13,27 12,59
Z\] 10,89 13,56 13,95 13,31 13,01 12,94
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AgZqg_gb_ kj_~g_\a\_r_gghc ijhp_glghcdylZ\WlZ fi h
g_nbgZgkh\uf hj]Zgb aZlpjthygfh f

|_jbh~
Ah " d hl gy ~“h|l hl Agy M hli ~gy N hl 1h~”%Zh k\ur_
9- RE_E Ng_c lh~rz e_| e_|

k_g 10,71 13,08 13,69 13,27 12,77 12,73
hdl 10,65 12,81 13,69 13,09 11,66 12,44
ghy 10,55 12,85 13,61 12,63 11,73 11,91
~_d 11,28 12,29 13,35 12,30 11,40 12,11
yg\ 10,49 12,18 12,48 12,57 11,86 12,99
n_\ 10,58 11,87 13,25 12,01 11,73 11,60
fzZj 10,41 12,23 12,80 11,92 11,27 11,78
F_"bZgZ azZ i_ 10,80 12,97 13,69 13,18 12,32 12,66

Bklhqggbdwww.cbr.ru ;xee_|_gb [Zgdh\kdhc klZIbki%Haol7<] .

< dzZq_kI\_ klZ\whdhglbjh\Zghy | bkihevah\Zgh agZq_gb_ f_~bZgu kj_~g_\
ijhp_glgullZ\hd ihj_~blZ¥ jm[eybjhdhih]Zr_gby khhi\_IklI\mxsbf kjhdm ih]Z
azZcfzZl _ameviZlu jZkq _1Z kdhjj _dibjh\Zgghc klhbfhklB\eZgth\ |Zde

LZ[ebpe.

J_amevliZlu dhjj_dlbjh\db klhbfhklb aZcfh\
Kiz\dz Kihd ~h el _gulofin
Gzbf_gh\zgb_ zd iihp_glz il ihjzr_gby
jl ~_ihablm aZcfz "g

Klz\dz

ggzy
"bkdhglZz klhbfhklv
im[

AZcf \u~rZgguc HHH
©:e_dkzg"jhg?

AZcf \u”"Zgguc HHH
©RZbfkdbc RID 2

3 600 000,00 77 434,08 1,00 275 13,18 3374 620

141 013 640,80 14 357 527,29 1,00 275 13,18 142 501 235

Blh]h 145 875 855

Bklhgghbd JZkqgq_lu Hp_gshbdz
Blhlh\h_ agZq_gb_ djzZldhkjhgguo nbgZgkh\ubkI\2HhhglZdbH [s _

145875855 jm|
glh wd\b\Ze_glgh k mq_Ilhf hdjm]e_gbc

145876 luk jm][
AgZq_gb_ klihbfhklb Zdlb\Z ijbgbfz_fh_1d5j&Edukm jm]|
> g "gu  kj "kI\z
< dzZq_kI\_ ~_g_"guo kj_"kI\ \ [mo]Zel_jkdhf [Zelkgkh[shdZamffu ~_g_"gu
kj_"kI\' gZoh”ysboky ih khklhygbx gZ ~ZIm khklZ\edgklk hllgqg lghkIbDZ kkZ"’
iZkq_lguo kq_l 3JZkg_lgu_ kg_1Z" b bguo kqg\lgbgtZlZgkaZlpb 3<Zexlg
kq_1z" kq_lI 3Ki_pbzevgu_ kq_kg \l[Zzgd_j_bh”u \ imlb”~
ZeZgkh\Zy mq_lgzZy klhbfhklv ~Zggh]lh \b"Z Zduk\ZirkhkMAegvguc \_k "Zgq
Zdlb\Z khklZz\e,0015 hl h[s_c klhbfhklb Zdlb\h\ >Zgguc Zdlb\ y\éghlky
ebd\b”rguf b dhjj_dlbjh\d_ g_. ih*e_ bl
AgZq_gb_ klihbfhklb Zdlb\Z ijbgbfz_fh_3dIlukgnmn +
lihgb hlhjhlgu Zdlb\u
Ih~ ijhgbfb h[hjhlgufb Zdlb\Zfb ihgbfzZxl \_ebgbgm g4dibXtmbo hljz _gb_ i
ij_~urmsbf klZlvyf h[hjhlguo.Zdlb\h\
< khhI\_IklI\bb k ~Zggufb [ZeZgkZ H[s_kl\h g_ bf\bNZ*"Zdbhh
J_amevlZlu jZzkq_I1Z kdhjj_dlkjhbZigkglbcZdIb\h\ ij_~klZ\e_g4B.\ [Z]e

LZ[ebpmB.
J ameviZlu jZkq _1Z klhbfhklb ZdIb\h\

GZbf_gh\Zgb_ ihdzazl ey ;ZeZglkuhk\ijmIEIhbfthv thjjfdl?di\zj%]g[Zy klhbf

G_fZl_jbZevgu_ Zdlb\u 0 0
Hkgh\gu_ kj_"klI\z 0 0
G_az\_jr_ggh_ kljhbl_evkl\h 0 0
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GZbf_gh\zZgb_ ihdzazl ey ;ZeZglkuhk\ijmIEIhbfthv thJ]_dI?ijr;\ngr;ng[Zy klhbf

>hoh”gu_ \eh _gby \ fZI p_gghklb 0 0
>helhkjhggu_ nbgZgkh\u_ \eh _gby 0 0
Hleh _ggu_ gZeh]h\u_ Zdlb\u 258 258
ljhgb_ \g_h[hjhlgu_ Zdlb\u 0 0
AZiZku 0 0
G>K ih ijbh[j_I_gguf p_gghklyf 0 0
> [blhjkd@g”~he _gghklv q_j_a f_kyp_\ 0 0
> [blhjkdZy aZ”~he _gghklv ~h f_kyp_\ 45 730 21823
DjzZldhkjhggu_ nbgZgkh\u_ \eh™ _gby 144 614 145 876
> g_"gu_ kj_"klI\z 3 3
Iljhgb_ h[hjhlgu_ Zdlb\u 0 0
Blh]h Zdlb\u ijbgbfzZ_fu_ d jZkq_Im 190 605 167 960

Bklhggbd JZkqg_lu Hp_gshbdz

6.1. Jzkq_| kdhjj_dlbjh\Zgghc kihbfhklb h[yazl_evkI\

D hiyazl_evklI\zZf hp_gb\zZ_fh]h ij_”"ijbylby highkylky

X "helhkjhggu_ h[yaZl_evkl\z

x djZldhkjhgqgu_ h[yaZl_evklI\Z
AZzfgu kj ~kI\Z ~helhkjhqgu_
< khhI\_lkl\bb k 1I;M hkgh\gZy kmffz ~he]ZmhazZicémqgbgglheb dj_~ ¢t
mgblu\Z_Ilky hjlZgbazZpb_c azZz_fsbdhf \ khhi\_IklI\tb]lth \khjBkehsc¢bx fbeb dj_~blgl
Ahlh\hjzZz >he]lhkjhqghc azZ”he _gghklvx kgblZ_lkyhahereq_gglhklvazcfzf |
dj_"blzf kjhd ih]Zr_gby dhlhjhc ih mkeh\bwufa]lh\hjZ kiyp_\
Ilh khklhygbx gZ ~ZIm ijh\_~_gby hp_gdb m H[s_kI\ZZkIkkmukMNagpgh]h \b"Z
ljhgb "helhkjhgddyazZl evklI\Z
lh khklhygbx gZ ~ZIm ijh\_~_gby hp_gdb m H[s_kI\ZZKkIkmukNagpgh]h \b"Z
Hleh™ ggu gZehlh\u hlyaZl evklI\Z
< khhI\_IklI\bb k IjbdZzahf FbgnbgzZg INNDP; JN <« ia hl ] H[
mi\_j " ~_gbb ihjy*dZ hp_gdb gbkluo Zdlb\h\ ZdklBhg digybghfs”~helhkjhqggu
h[yazl_evkI\Zf hlghkylky 1Zd “_ b hleh _ggu_ kgZek]hXu_ h[yaZ
< khhI\_IkI\bb k I;M ih” hleh _gguf gzen]lhe\wkl\inffyahgbfzZ_lky 1Z qZk
hleh”_gghlh gZeh]zZ gZ ijb[uev dhlhjZy "~hd gZ\_i¢lb\g kjbx gZeh]zZ gzZ ijb[
ih"e “Zs _Th miezl_\ [x* | \ ke_"mxs_f aZ higkéguimxebad hlg_lguo i _jbh~Z
lh khklhygbx gZ ~ZIm ijh\_~_gby hp_gdb m H[s_kI\ZZkIkmuk Nagpgh]h \b"Z
AZ fgu kj "kI\Z djzldhkjhqgu_
< khhI\_lkl\bb k 1I;M hkgh\gzZy kmffZz ~he]l]ZmhaZcédmqgbgghheb dj_~t
mgblu\Z_Ilky hjlZgbazZpb_c azZ_fsbdhf \ khhiI\_Ikl\tb]lh \khjA kenhcbx fbeb dj_~blgl
Ahlh\hjzDjzldhkjhgghc azZ”he _gghklvx kqgblZ_Iky azZ”~he _gghkdZcflf ibemc
dj_"blzf kjhd ih]Zr_gby dhlhjhc kh]l]eZkgh m&agh\byyf\@¢hdhlhj f_kyp_\
lh khklhyglg®Z ~ZIm ijh\_~_gby hp_gdb m H[s_kI\Z hlkmlkI\mx| hZkkbXu ~Zggf
Dj "blhjkdZy aZ”he  gghklv
Dj_"blhjkdzZzy azZ”he _gghkly_"Hu_ kj_"kI\Z ij_"ijbylby ihfe_"Zsb_ n
khhi\_IkI\mxsbf xjb~bq_kdbf beb nbabg_kdbf ebpZzf
;ZeZgkh\Zy mqg_lgZy klhbfhklv ~Zggh]lh \b"Z i4dkb\lwkhkihg\eyhey ~Zggh]
\b~rZ iZkkb\Z khklzXdy hl \_ebgbgu bklhgqgbdh\ nhjfbjh\Zgby Zdlb\h\ H[s_kI\:
Bkoh”y ba bf_xs_cky m Hp_gsbdZ bgnhjfZpbbkdhij_tlejhdBEgghc klhbfhk
dj_~blhjkdhc az~he _gghklb ijhba\h*"bezkv k bkihbflaklz b4 az

Cda Nda* [Xl,t, p)v
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1" _

N4 t[ZeZgkh\Zy klihbfhklv dj_~artfjkehcgghklb

Oi;t;p)- dhwnnbpb_gl "bkdhglbjh\Zgby jZkkgblu\Z_fucl@Xdibnmbkdimiyyzh | klkhd 2z
"h ih]Zr_gby aZ”~he _gghklb b \ZjbzZglzZ ihiZyglgthe bjhtghc kmffhc

lib ijh\_~_gbb gzZklhys_c hp_gdb jzZkq_l dhvkdhigptbjhgZbyb ~ey dj_ ~blhjk
az"he' _gghklb jZkkgblu\Zeky dzd ~ey aZz~he hggEkgt fihjjgh 2 If ¢_gibh~Z

. 1
K(i;t; p) W,

1"

i-agZq_gb_ klzZ\db “bkdhglbjh\Zgby ghjfZ ~bkdhglZz

t £kjhd ~h ih]Zr_gby aZ”~he  _gghklb "g_c

J_amevlZlu jZkg_IZ kjhdh\ ~h ih]Zr_gby dj_"bihtjkbtth ¢j aZkiZzae _gu \ 4Z[e

LZ[ebpd.
J amevlZlu jZkq 1Z kjhdZ ~h ih]Zr _gby

GZbf_gh\Zgb_ >Z1Z >Z1z Kjhd ~h ih]Zr_g
Zdlb\z hp_gdb ih]Zr_gby RE_E

‘\Zehg MD HHH 31.03.2017 31.12.2017 275
DZikljhck _j\bk HHH 31.03.2017 31.12.2017 275
Jbn_c HHH 31.03.2017 31.12.2017 275
KD; Dhglmj 31.03.2017 31.12.2017 275
KKL 31.03.2017 31.12.2017 275
Kmjlmlbg\_klg_nlv A:H 31.03.2017 31.12.2017 275
Lxf_gwbazbg j\bk 31.03.2017 31.12.2017 275
MjZe]Zakljhc 31.03.2017 31.12.2017 275
MND ih gZeh]zf b k[hjZf 31.03.2017 31.12.2017 275
Nbabq_kdb_ ebpZz 31.03.2017 31.12.2017 275

Bklhgghbd JZkqgq_lu Hp_gshdz

>ey hij_~_e_gby klz\db “bkdhglbjh\Zgby HpZedpssbdhizZzghzigj_~g_\a\_r_gg
ijhp_glgu_ klz\db ih 2~ _ihablzf \ jm[eyo k jzZz&adébqghlfbr lgihwklihqgbd =+

©;xee_Il_gv [Zgdh\kdhc klzIbilRdb2]x Ijb ijh\_~_gbb gZklhys_c¢ hp_gdb \ dz
j_lihki_dlb\gh]lh i_jbh”~Z ZgZebaZ jZkkfZljb\Z¢key0lpblh itk Zijl ] >Zgguc

i _jbh”~ khhI\_Ikl\mxsbc ]h*m \u[jZg "ey kl]éZ"dudgkbhel\Hagbc AgZqg
kj_~g_\a\_r_gguo ijhp_glguo klZ\hd ih ~_iheslgd i\ |ZkéZ

J _amevlZlu jZkq_lZ dj_"blhjkdhc azZ”~he _gghklb f\khg'thy {MmRdbsdldjRhoh"]
ij_"klz\e_gu \ |ZH.e

LZ[ebpss.
J _amevlZlu jZzkq_1Z dj_~blhjkdhc aZ~he _gdhkbldhdghBjh\Zgby [m"msbo ~hoh”h\
Kdhjj_dlbjh\}

GZbf_gh\Zgb_ azAﬁgT”z . KIZ\dZ Dﬂhb"‘lir(‘j?]bf’k?.—h 9Zy kihbfhk
dj_~blhjz € 99hi AbkdhglZ 9!0IN az~rhe* _ggh
- [l \Zgby A
im|

‘\Zehg MD HHH 165 959,80 275 9,70 0,96573 160 272
DZikljhck_j\bk HHH 17 852,40 275 9,70 0,96573 17 241
Jbn_c HHH 0,02 275 9,70 0,96573 0
KD; Dhglmj 1 800,00 275 9,70 0,96573 1738
KKL 1 500 000,00 275 9,70 0,96573 1 448 595
Kmjlmlbg\_kig_nlv A:l 200,00 275 9,70 0,96573 193
Lxf_gwbazbg j\bk 730 117,26 275 9,70 0,96573 705 096
MjZe]Zakljhc 39 980,76 275 9,70 0,96573 38611
MND ih gZeh]zZf b k[h 18 918,00 275 9,70 0,96573 18 270
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Kdhjj_dlbjh\3

gZy klhbfhk

aZ”"he  _ggh
jm[

Gzbf_gh\zgb_ Kmffz Kihd ~h e Dhwnnbpb _

az’he'_
im[

Abkdhglbjh

dj_~blhjz \Zaby

rd Abkdhglz

Nbabqg_kdb_ ebpZ 1544 194,39 275 9,70 0,96573 1491 275
Bklhggbd JZkq_lu Hp_gshdz

Blhlh\h_ agZqg_gb_ kdhjj_dlbjh\Zgghc klhbfhklb khklZ\bl
3881291 jm|[
glh wd\b\Ze_glgh k mq_Ilhf hdjm]e_gbc
3881 luk jm]
AgZq_gb_ klhbfhklb iZzkkb\Z ijbgbfz_fh _388124k§_ ljmm [+
>hoh”u [mMm"msbo i jbh~h\
Ilh khklhygbx gZ ~ZIm ijh\_~_gby hp_gdb m H[s_kI\ZhdkMdkllimmmlsbo i_jbh~h
Hp aghggu hlyaZl evklI\z
lh  khklhygbx gz "ZIm ijh\_~_gby hp_gdb m H[s_kI\Z hpknylkdgmx]
hlyazl_evkl\z
lihab djZldhkjhgtliyazZzl evkl\Z
lh khklhygbx gZ "ZIm ijh\_~_gby hp_gdb m H[s_klj\zgbhlkdijlxldimkjhqggu _
hlyazl_evkl\z

J _amevliZlu jzZkq_1Z kdhjj_dIibjh\Zgghc klhbfhkib h[yazZ! ipvkdhZ\i[sgukl\
| Z [ ed6.

L Z[e b pdb.
J amevlZlu jzkq_I1Z klhbfhklb h[{yazZl_ evkl\

Gzbf_gh\Zgb_ ihdzazl ey ;ZeZglkuhk\ijmIEIhbfth k‘ﬁ?]rk;jfjh_kd|lvb|juhk\z?n%[zy
>he]lhkjhqgu_ azZ_fgu_ kj_"kI\z 0 0
Hleh _ggu_ gZeh]lh\u_ h[yaZl_evklI\Z 0 0
ljhgb_ ~helhkjhqgu_ h[yaZl_evklI\Z 0 0
DjzZldhkjhgqgu_ azZ_fgu_ kj_"kI\Z 0 0
Dj_~blhjkdZy aZ”~he _gghklv 4019 3881
AZ"he _gghklv mqgzklgbdzf ih \uiezZl_ ~hoh”h\ 0 0
>hoh”u [m"msbo i_jbh~h\ 0 0
Hp_ghqgu_ h[yaZl_evklI\zZ 0 0
ljhgb_ djzldhkjhggu_ h[yaZl_evkI\Z 0 0
Blhlh h{yazl_evkl\Z ijbgbfZ_fu_ d jZkq_Im 4019 3881

Bklhgghbd JZkq_lu Hp_gshdz

6.1.5 JZkg_ | blh]h\hc klhbfhkib h[t_dIZ hp_gdb

J_amevlZlu jZzkq_IlZ kdhjj_dlbjh\Zgghc klhbfhklbj gbddldie Zgd b\ hZ7ie

LZ[ebp&.
JZkg | klhbfhklb kdhjj dlbjh\Zgguo gbkluouRdIjmp\ |

Gzbf_\Zgb_ ihdzazl e _c :ZezZgkh\Zy kIhbfhkl Sl gllof ot Z e 2

kihbfhklv
<k_]h zZdlb\u 190 605 167 960
<k_]h h[yazl_evkl\z 4019 3881
Kdhjj_dlbjh\ZggZy klhbfhklv gbkluo zZdlb 164 079

72



tel. +7(495) 229-49-71 <EAMCompany

. : Kdhjj_dlbjh\ZggZy
GZbf_WW\Zgb_ ihdZaZl_e_c ;ZeZgkh\Zy klhbfhkl KiMbfhklv

Kihbfhkv kh[kI\_gghlh dZiblZez gZ dhgl]j
b ebd\*ghf mjh\g_ luk jm[ 164 079

Bklhggbd JZkqg_l| Hp_gsbhdz

JZkg_Ilklhbfhklb h~rghc h[udgh\_gghc bf_gghc [_a“hdmf_gl4{gheclhlhdpl
Zdpbhg_jghlh h[s_kI\Z ©QdZeh\zZ 2 \ khklzZ\lhkm*ZZldI\IZguc j_]lbkljZpbhggtl
1-01-11137-D hl fZy )hifizbalh~beky gZ hkgh\_ aZ\bkbfhklb \b*Z

K K@ D9*@ D).

1"

Koo- kIhbfhkiv izd 1z Zdpbec

N -h[s__ dhebq_klI\h; Zdpbc

D,- ihijz\dZ az g_dhgljhevguc 0zjzdl_j izd_Iz

D.-ihijz\dZ aZ g_~hklZlhggmx ebd\brghklv

Mqg_|I ijb ijh\_~ _gbb jzZkqg_Ih\ kdbrhd az gZjdhdljjheNgdlr gorhklZlhggmx

ebd\b”rghklv h[mkeZ\eb\Z_lky ke_"mxsbfb nZdlhjZfb

NZdlhju \ebyxsb_gZ \_ebgbgm kdb”~dd_dhgldhe¢lvgaZ ozZjzdl_j “heb

X hij_~_ e _ggu_ aZdhgZzZfb ijzZ\Z mqgZklgbdh\ f\lgkyixfhiklkyhl pZaf jZ ~hek

gZoh”~ys cky \ bo jZzkihjy  _gbb
x ihjy*hd Jhehkh\Zgby b ijbgylby j r _gbc \bazZgdic hj]Zg
x wnn_dl jzkij_~ e _gby kh[kI\_gghklb gzZijbf_jz\iglmoijmkledr\byo q_f \ur
kil _i_gv dhgp_gljZpbb mklz\gh]lh dzZiblzez |1 _§glNhey kl_i_gv dh

NZdlhju \ebyxsb_gZ \_ebgbgm kdb~d®_4hkjZ\tlggmzx ebd\b”rghklv
Kms_kl\mx!l ~\_ hkgh\gu_ ]jmiiu nzZdlhjh\ m\_ebgb\Zxstb_ HhzZeaff | "Zgghc
kdb~rdb ihijz\db
I_j\Zy ]jmiiZz nZdlhjh\ m\_ebgb\ZxsZy jZzafexdkalbl*db \

Xx gbadb_ ~b\b”_g”~u beb g _\hafh ghklv bo \uieZlblv

X g_[eZ]lhijbylgu_ i_jki_dlb\u ijh”"Z b gZklb dhfikZafhle beb _

x hljZzgbg_gby gZ hi_jZpbb k*"Edpfbyfb
Dh \lhjH¢mii_ nZdlhjh\ kgb Zxsbo jZzaf_j kdb~db hlghkylky

x \hafh ghklv k\h[h~ghc ijh*Z°b Zdpbc "he_ItfidbgehbkZfhc d

x dhgljhevguc oZjzdl.j “heb
Bkke_"~h\Zgby Ykd_\bgzZ ? ? ihalheyxl knhjfbjm\[&lv*gzZbZhbgdb~hd H[sb_
"bZiZahgu kdbRhHdI\_IkI\bb k bkke_"h\Zgbyfb Ykd_\bqgzZ ? VIZ[je8BklZ\e_gu

LZ[ebpB.

H[sb ~bZiZahgu kdb”hd
Gz [z\db az

. ; 2 Kdb~db aZ g_dhgljh4g Kdb”rdZ az
Bklhggbdb bgnhjfzp dthJhig\C/jg?c ozZjzdl 0zjzdl_j izd Iz g_ebd\bAghklv
AZjm[_"gu_ « « .50 «
HI_qg_KkI\_ggu_ « « «
Bklhggbd Ykd _\bgq ? ? KdbAdb bjlyZ2]Z\jhkkpclkdbo izd_Ih\ Zdpbc Hp_guZe\dbjg\Zyggjbo iZd Ih\ Zdpbc

G_kfhljy gZ h[beb_ jZaebqgguo bklke_ dh\iZzgh&pbtbihizahgzf kdb~db gb h”g
wlbo f_Ih~*bd g_ mdzZaul\Z_ | dhgd&j gthf kemgZ_ dZdmx \_ebgbgm ke "nm
> ckl\bl_evgh ~bZiZahg kdb”~db gZ g_”"hklZlhqgudj dhiplgEéZadZqbl_evguc
jZa[jhk ?s_[hevrbc "bZiZahg j_dhf_g*"Zpghadkmdk abdyZ*ghklv
Hij ~ e gb kdb”db aZ g dhgljhevguc oZjzZdl_j
< ijZzdlbd_ jhkkbckdhc hp_gdb [bag_kZ ihiyZhAdjb a2 yhiglglZel ijZ\beh g_kdhe
f_Ih~Zfb

Wdki_jlgh GZ hkgh\_ km[t_dlb\gh]lh fg_gbyZgZedbsatZdXljmdImju Zdpbhg
dzZiblzeZz

GhjfZlb\gh GZ hkgh\_ ihklZgh\e_gby ljZ\bl_evRI\G4Z&EN ]h"Z ©HJ[
mi\_j "~ _gbb ijzZz\be hij_~_e_gby ghjfZlb\ghcZs_db ip\&IbaZpbb Jhkm~Zjkl\_g
b fmgbpbiZevgh]lh bfms_klI\z2

KIZlbklbg_kdb WIhl f_Ih” ih*"jBam§ \gb |l b h[h[s_gb_ bgnhjfZpbb h j_
k" edZo k Zdpbyfb dhfiZzgbc azZz hij_~ e _gguc i_jbh~
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Wdki_jlguc f_bh”™ yley_ |ky ~hklzZlhggh ~hklh\_jguf ihkdhevddb jihkegHhHkinxjZz
aZ\bkbl hl ijhn_kkbhgZebafZ hp_gsbdZz

IhklZgh\e _gb_ IjZ\bl_evkI\Z 7ONj_~gZagZq_gh "“ey dhgdj_Igubijp e ec gby
klhbfhklb izZd_Ih\ Zdpbc Jhkm~ZjklI\_gguo ij_"ijepldbcijbiZtbaZpbb Lzdb
h[jZzahf ijyfh_ bkihevah\Zgb_ dhwnnbpb_glh\ihkldgoaXggagbb \ jZfdZo hp_
klhbfhklb [bag_kZ g_dhjj_dlgh

IhklZzgh\e_gb_ Ijz\bl_evkI\Z14 M _hjlZeyw006 ]|h~rzZ <87 ©OH[ mlI\_j "~ _gbb IjzZ\be
hij_~_e_gby ghjfZlb\ghc p_gu ih*e_"Zs_]h ijbkhibAjkpblygh]lh beb fmgbpbiZe
bfms_kI\Z#h khklhygbx gZ *ZIm hp gdb hilf_g_gh

KIZIbklbg_kdbc fhijh™ _e_gby ihijz\db aZ dhgljhev hkgh\Zg b@Z "& gidbyloqg hkc
k" _edZo k iZzd_I1zZfb Zdpbc dhfiZzgbc ihwlhfra_y\dhgbkyf gZbdBjm[_"ghc ijzdl
kj_~gb_ ihdzazl_eb ij_fbc az dhgljhev im[ebdgqouday ba"Z4gdbeb H~gZ
g_ihkj_"kI\_ggh_ g_kdhjj_dlbjh\Zggh_ ijbf_gh\gbZjmamguwbZzbarZgbc ~ey hp
jhkkbckdbo ij_"ijbylbc ij_"klzZ\ey_Ilky ~hklZlhqgh kiahgddgb_BkhhgZ\hd az
dhgljhev jZkkgblZzgguo gZ hkgh\_  ZgZebaz \gmlihgdughldz jhikkiegkdky
ij_~ihglbl_evguf ohly b lj_[m_I gZebgby [henrkhlh _hpgthdZzbgnhjfZpbb

Ijb ijh\_~_gbb gZklhys_c¢c hp_gdb \ kbem kiZpbpbddbh[t_ddpby \ izd_
kdbrdZ gZ dhgljhev hij_~_e_gZ jZ\ghc gmex

KdbrdZ ihijz\dZ gZ g "hklZlhggmx ebd\b*rghklv

Ebd\b~rghklkihkh[ghklv p_gghc [mfZ]b “~heb [ulv [ukljh ijhyZZsgggchcb \ij
N g_gu_ kj_"kI\z [_a kms_kI\_gguo ihl_jv ~ey "™MYyyZbe wlhpkokdb”rdZz
g_"hklZlhgqgmx ebd\b”~ghklv hij_"~_ ey |lky dzZdey e\bbgbg@Zbelhjmx mf_gvrZ_
klhbfhklv hp_gb\Z_fhlh iZzd_I1Z ~ey hljZ"_gby g\BhghXiibgghc ebd

‘gZeba kljmdIimju [ZeZgkZ ihdZau\Z_lkmhdmiguo Zdlb\h\ H[s_klI\Z h[jZah
djZzldhkjhggufb nbgzZgkh\ufb \eh™ _gbyfb LZphVZglgdhjjdjd@dbdhkjhggu_ nbgZgkl
\eh” _gby khklzZ\eyxl hkgh\m kdhjj_dlbjh\Zggual\ZdIBKhh[#H[E |Ih~*bg_kdhc Ihc
aj_gby djzldhkjhggu_ nbgzZgkh\u_ \eh _gby hughZXglbdzébd\bgdgdh bf_xsb_Kky
jZkihjy® _gbb Hp_gsbdZ ~Zggu_ h “bgZzZfbd_kjadfZg idgd¥rbgby ~Zgguo Zdll
ihal\heyxl mklzZzghkelvimxs_djzZldhkjhggu_ aZcfu kbkl_fZlbg_kdb ijhehg]
ijhp_glgzZy klz\dZ kgb™  _gZ ~h fbgbfZevgh]lh miMggguMgbJkhZyl evkI\Z ij
ijh\_"~_gbb gZklhys_c hp_gdb jZkkgblu\ZezZkv bhg&EkthZ gZ ebd\

JZaf_j kdb~db ihijz\db gZ g_"hklZlhggmx epddbbrdghklivh 'gh hij_"_eblv
bkihevah\Zgb_f Ij_o jZaebqguo fh*_e_c jZzkg§Z\&@b"Zgghc ihi

Fhr _ev

lhijz\dZz gz g_"~hklZlhggmx ebd\b”rghklv gZ hjigh[hiZyghiB : >Zfh"ZjzZgl
>Zgguc ih”oh” [Zabjm_lky gZ j_lj_kkbhgghc az\Zkbfhkfbkdb™db b 1Zdbf
ihdzazl_eyfb dzZd \ujmgdzZ ijb[uev m[ulhgghklv:_gkhduohrkjgbhkl\ h[hjh
lhjlhieb Zdpbyfb JZkqg_IlgZy azZ\bkbfhklv “eydbfjdh_gZglkeywdkbrghklv bf
ke ~mxsbk?

D, 0145 00022*In(REV) 0015* DERN 0,016*(C/V) OL1* (MS/V),

1" _

REV - ]1h~rh\Zy \Zeh\Zy \ujmqgdZ feg; "hee KR:
DERN - bgAbdZIihj ijb[uev m[ulhgghklv ijbiigeh @)+
C/V - khhighr_gb_ ~ g _"guo kj_"kI\ b dZiblzeZz

MS/V - khhlghr_gb_ f_kygghlh h[t_fZ Ihj]h\ b klhbfhklb

>ey hp_gb\zZ_fh]lh ij_"ijbylby "Zggu_ ihdZaZzZl_eb khklzZ\eyx

<ujmgdZ A:H ©QdZeh\Z 2 ih6blhPZf khklz\dg 188 luk jm] glh wd\b\Ze gl
0,1817 feg "~hee KR: ijb kj_"*g f agZq e d@djKR: \6 |h*n7,05 jm[ aZ ~hee
KR: kf 1zZ48).

LZ[ebpsd.
>7Zggu_ h dmjk_ jm[ey d “heeZjm KR:

AgZqg_gb_ dmjkZ "heeZjZ KR:

I Joas jm[ aZ "hee KR:
y g\ 76,25
n_\ 77,22
fZj 70,47
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| ibhA AgZqg_gb_ dmjkZ "heeZjZ KR:
- jm[ aZ “"hee KR:

Zij 66,68
fZc 65,66
bxg 65,31
bx €16 64,33
Z\] 64,92
k_g 64,60
hdl 62,68
ghy 64,34
A d 62,10

Kj_"g__ agZq_gb_ az i_jbh" 67,05

Bklhggbd ZBErZu
>7Z9ggZy \_ebqgbgZ bkihevah\Zezkv \ dzq_kREV ihjbZajZkey  ihijz\db gz
ebd\b”rghklv
Ilh ~"Zgguf [mo]Zel_jkdh]h mq_I|Z az ]h”~ Hipdukh\dch ke eth\Zl _evgh agZq
ihdzaz!l RN ijbf_f jZ\guf &
Ihdzazl_ &JV jZzkkgblu\Zeky dzZd hlghr_gb_ ~ g “guo kj_~kI\ d\ \ggbldbg
dZiblZeZ ih khklhygbx gZ ] jZkkgblZgok|ZaepdHoapl6
Ilhdzazl_@eS/V ijbgyl jz\guf lzd dzd Zdpbb H[s_kI\Z g_ h[hzdjaxthky g
nhg”h\hf jugd_
lhijz\dZ gZ ebd\b~rghklv khklZ\bl
De 0145 00022 In(01817F 0,015*(0) 0016*0000016 011* (0) 0148¢

Lzdbf h[jzZzatkfdb”rdzZz ihijz\dZ gZ g_"hklZlhggmx ebd\b~rghklvfihihelmng_gg
khklZ\eyl4/88%.
Fh~_ev
JZkq | kdb~db gZ g ~hklZlhggmx ebd\b”ghklv agbdhkghltemjZguo Kbe[_jhf
Kbe[_j jZkkfzZljb\Z_1 nzdlhju dhlihjufb h[tykgy_IRy kpba'gitZmZ m jZaebqcg
hljZgbq_gguo ey h[jZs_gby Zdpbc k\yauddy kjZpA[g§xR&bFfufb ozjzdl_jbklbd
nbjfu \dexgZxsbfb \ujmgdm b jZaf_j iZzd_1Z hépzZdlhgZzsgoguboy Zdpbc Hg \uyle
ke_"mxsmx j_]j_kkbx

In(RPRS) = 4,33 + 0,036 * In(REV) +0,142 * In(RBRT) + 0,174 * DERN + 0,332 * DCUST,

1" _

5356 UHVWULFWHG VWRFN SULFH pZgZgblZZgdbmb g gum_¢ZyZhgbc \ k\h
h[jZs_gbb kdb~rdZ azZ hlkmlklI\b_ ebd\b~ghklb

5(9 UHYHQXHV \ujmqgqdZ gZklghc nbjfu feg "hee

RBRT (resrt LFWHG EORFN UHODWLYH WR WRWDO FRPAPRQZYWRENiZd h
hlghkbl_evgh kh\hdmigh]h h[t_fZ h[udgh\jhgpgwdZobdpbc \ i

‘(51 GLVFRXQW IRU HDUQLQJV \ keilmgzebihehVbkemwghc hljbpzZl_ ey
ijb[ueb

DCUST (discouQW IRU FXVWRPHU UHODWLRQ VKLS k bg\klkihpd_dgdeb gleyp k)
\ ijhlb\ghf kemqgZzZ_

>ey jZkqgq_Il1Z kdb~db gZ g_"hklZlhggmx ebd\brghkilvc idhfzxkgbbljbkzhevam _|
hij_~ e _ggZy [Zah\Zy kdb~rdzZ \ jZzaf_j_  k Meehnbjfevghc ijb[uevx b \ujmqd

10 feg “hee

<ujmgqdZ A:H ©QdZeh\zZ 2 ihe6éblhZf khklz\dg 188 luk jm][ glh wd\b\Ze_g|
0,1817 feg "~hee KR: ijb kj_"~g_f agZq_gbb dmjk2\ "he ¢lzj@v,8BRjm[ aZ ~hee
KR: kf 1z48).
Qlh[u jZkkqgblZlv kdb”"dm gZ g_"hklZlhggmx ebd\b "g@RldZedydy _hH[AhAHbfh
ijh\_klb ke _“mxsmx ijhp_"mjm
JZkkgblkKt&b” rdm gZ g_"hklZlhggmx ebd\b”rghklv "ey nbjég k*hejengRc f
100 exp@33 003dan(10 0142n(10Q 0174*1 0332*0) 489%%.
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JZKkkgblZKldbrdm gZ g_~hklZlhggmx ebd\b”ghklv ~ey apAk H\u@mgldzied \ -

0,1817 feg “~hee KRm[uldhf ih blh]zf ]h"Z
100 exp(433 0,036In(01817) 0142INn(100 0174*0 0332*0) 6286%.

JZkkqgblZBiagbpm \ kdb”dZo gZ g_"hklZlhggmx ebd\b”ghklw jfmeyd hdh fizZ
0,1817 feg ”~hee KR: b feg “hee KR:

4894% 6286% 1392%.

Hij_~_eblwlh]himx \_ebgbgm kdb”db gZ g_"~hklZlhggmx ebddheglcklv
A:H ©QdZeh\zZz & dZd jZagbpm f_""m [Zah\hf¢ Zigdc" # h\a jmegdhc feg “hee
dhlhjzy khklz\ey | b jZzagbp_c ihemqg_gghc \ imgdl_

25000 ( 1392%%6) 3892%
LZzdbf h[jZahf kdb~AdZ ihijZzZ\dZ gZ g_"hktghkdgmxheimmd\bggZy ih fh"_e
khklZzZ\ey38/92%.
Fh~_ev
J_amevlZlu fghlhgbke_gguo bkke_~h\Zgbc \ h[elzlgh op lgklizlkdbédd\b*ghk
k\hrghf \b”A_ ij_"~klZ\e_ggu_ \ ba~Zgbb ©Ij_fijb bpkdd~rdklhbfhklb [bag_Kk
> _cfk J Oblqg_j i_j_\h™ ih® gZmqgghc j_~Zdphcj&x Fihalimélyxl hij_"~_eb
bgl j\Ze kdb” gZ g_"~hklZlhggmx ebd\b”~ghklv thé __ ~h b [
Ijb wlhf hif_qzZ_Ilky qlh \ j_amevlZl_ fgh]hgbke_gdudzZigkkd\ "H\Zagibhtrc kdb~
N"ey h]ljZgbg_gguo d h[jZs_gbx Zdpbc jZkkfzZljb\Zxljtkkdpidm gbb gZklhys_c
hp_gdb jZkkfZljb\ZeZkv ke_"mxsZy \u[hjdZ j_ameghZIh\ ebtkogdegthkdb~db
g_"hklZlhggmx ebd\b~ghklv

X  Gelman Study (1970) 33,00%

X Trout (1972) 33,45%

X Moroney (1973) 35,60%

X  Maher (1973) 35,43%

x  Standard Research Consultant Study (1982) 45,00%

X Williamette Management Consultant Study (1984) 35,00%

x  Silber (1988) 33,75%

X FMV Oppinions,Inc (1992) 23,00%

X R.W. Barid & Co (1993) 47,00%

X  Coeplin, Sarin, Shapiro (1998) (jugh &R ) 20,40%
:gZeba ij_"klZ\e_gghc \u[hjdb ihdzZau\Z_| qlhf_Bkihjoh kalyzZg gb_ kdb~"d
g_"hklzlhd dhgljhey khklZ\ey | HAgZdh gZadizk ghZz \w[hjdb kms_kI\ ¢
hi Ah >hihegbl_evgh fh'gh hif_Iblv hij dhe [dghb_ \ ebqgbgu kdb~"d
i_jbh~rzf h[sbc Ilj_g® d kgb _gbx kdb"lih*Ado OO \_dZz >ey [he__ "_Iz

bkke_"h\Zgby "Zggh]h nzdlhjz J[ue ijh\_"_gfbd®pZebaf_d¢dbgly kdb~"db
g_"hklZlhggmx ebd\b~rghklv ~ey dhfiZgbc ijhmhrmyslbobkjkhe "h\Zgby :LOOLCL
0D Q D JH P H9Qdites I _jbh~ bkke_"~h\Zgbc 11z iexk “hihegbl_evgu_ bkke_"h
1998 =+ 11 J_ameviZlu bkke_~h\Zgbc ij_"klZ\e_gu \ IZ[e

LZ[ebpZ.
J_amevlZlu jZkgq_I|Z kdb~hd gZ ebd\b*ghklv
| jbha . Kdb~dZ gz .
g_"hklZlhggmx ebd\b~ghklv
1975-1979 52,50%
1979 62,70%
1980-1982 56,50%
1983 67,00%
1984 73,10%
1985 42,60%
1986 47,40%
1987 43,80%
1988 51,80%
1989 50,30%
1990 48,50%
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| ibna KdbAdZ gz
= g_~hklZlhgqgmx ebd\bAghklv

1991 31,80%
1992 51,70%
1993 53,30%
1994 42,00%
1995 58,70%
1996 44,30%
1997 35,20%
1998 49,40%
1999 27,70%
2000 31,90%
Bkihqgbd ©1j_fbb b kdbrdb ijb hp_gdbadghkZRkl® _cfk J Oblqg_j i_j_\h~ ihAZgbgghdj Iml]Zca_jZ

<j_f_gghc ZgZeba ij_"~klZ\e_gghc \u[hjdb ihdZawh\VZgHagZegh]lh |Ij_g~Z d kgb"
\_ebgbgu kdb”db \ ZgZebabjm_fhf i_jbh~_ jbk

80,00%

70,00%

60,00%

50,00%

40,00%

30,00%

20,00%

10,00%

0,00%

N S N N e N N Y N N N N N N NN

Jbk >bgZfbdzZ baf_g_gby kdb~db gZ ebd\b”rghklv
< h[s_f kemqgZ_ "bgzfbdzZz baf_g_gby kdb~db gB _ébdub¢ghkipwaztyz k
fzdjhwdhghfbg_kdbfb ihdzZazl_eyfb |Ijb ijh\_~cghp_gAbklhwye ijh\_~_g ZgZz
kl\yab "bgzZfbdb baf_g_gby kdb”rdb gZ g_"~hKkikIn kg irhd £2ddNbé gf kj_"g_jughc
ghjfu “~hoh”ghklb hljz"Zxs_c jZkoh ~_gb_ \ ~hokVo\lkldbghij ij_\ur_gb_f
"hoh”~ghklb dhjihjZIb\guo Zdpbc gZ” "hoh”~ghkdbkx hiy&dZag&wkltZzf IjZ\bl_evkl
KR: Bkoh”~gu_ ~Zggu_ "“ey ZgZebaZzZ ij_"kl4d\e_gu \ |IZ[e
LZ[ebpa.
Bkoh”gu_ "Zggu_ "ey ZgZebaZ

| ibhA Kdb~dgZzg_~hklZlhggmx Kji_*g_jughqgZy ghjfz
- ebd\b~ghklv "hoh”~ghklb

1975-1979 52,50 5,08
1979 62,70 6,45
1980-1982 56,50 5,22
1983 67,00 4,31
1984 73,10 5,11
1985 42,60 3,84
1986 47,40 3,58
1987 43,80 3,99
1988 51,80 3,77
1989 50,30 3,51
1990 48,50 3,89
1991 31,80 3,48
1992 51,70 3,55
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| ibhA Kdb”*dgZg_~hklZlhggmx Kj_"*g_jughqgZy ghjfz
- ebd\b”~ghklv “hoh~ghklb

1993 53,30 3,17
1994 42,00 3,55
1995 58,70 3,29
1996 44,30 3,20
1997 35,20 2,73
1998 49,40 2,26
1999 27,70 2,05
2000 31,90 2,87
Bklhqggbd ©lj_fbb b kdb~db ijb hp_gd[b&dhk#tklb _cfk J Oblqg_j i_j_\h" ihm@dmbggkcFj_Jml]Zca_jZ

2. pages.stern.nyu.edu/~adamodar/ (Damodaran-hQO L Q H
JZkkgblZzgguc dhwnnbpb_gl dhjj_eypbb ey ij_“lklZhe Zppwo \khEklZ\ey |
gqlh k\b”~_ | _evkl\m_| h gZebgbb \ebygby gZ \_¢thwdigagh fkodoh Nddbb dZihdZazl e
h[s_f kemgzZ_ [he__ \ukhdhc ghjf_ ~hoh”ghklb khhNukkldinc IjHke _ihemqg_g
"hoh”~Z ih\ur_gb_ kj_~g_jughqguo ihdZazZl\he"bd pbkth¥Zfbjb\Zgbx [he__ \ukhd
"bkdhglz ~ey im[ebqgh g_ h[jZsZxsboky zZdIB\hdby>éy¥eibg\crbo jZkqg_Ilh\ [
knhjfbjh\ZgzZ nzdlhjgzZzy fh~_ev \b"Z

K. exp@0l1575 (S, S;) 32695,
]/\
Kg-kdb~rdZ gz g_~hklZlhggmx ebd\b”rghklv
(S, S;)-kj_"g_jughqggzZy ghjfZ ~hoh~ghklb

=jZnbq_kdZy bgl_jij_lzZpby fh~_eb ij_~klZ\e_gZ gZ jbk

. 5
o
S 45
.
° 2 Py hd *
. v

x ¢ y=0,1575x+ 3,265
g) 3’5 .' L4

2 .
= 3
NN
E L 25
<

| 2

(=2}
'; 1,5
N
3 1
<
2 05
el
N4

0 T T T T T T
0,00 1,00 2,00 3,00 4,00 5,00 6,00 7,00
Kj_"g_jughagZy ghjfz ~t

Jbk =jZnbqg_kdZy bgl_jij_IZpby fh”~_eb
< h[s_f kemqgZ_ nzZdlhjgzZy fh”_ev iha\hey_|I hjljgdc élgii_\\4& agZq_gbc gZ hk
aZ\bkbfhkl_c \b"Z

KT F(S, S;) t*S
KE F(S, S¢)
KT F(S, S;) t*S

m

1" _

K™ - fbgbfZevgh_ agZq_gh_

KE - kj_"g__ \_ijhylgh_ agZq_gb_

KE™ -fzdkbfzZevgh_ agZq_gb_

F(S, S;)-\_ebgbgZ jzZkkgblu\Z_fzZy ih nzZdlhjghc fh~_eb
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t-dhwnnbpb_gl Klvx"®_glZ

(m m°
m n
gbkem kl_i_g_c k\h[h”u
>ey ihemqg_gghc nzZdlhjghc fh” _eb jzZkkgblZggZhwqyhdbhglkgz:ghld¥Za™jZlbqggt
hldehg_gby hl 1j_g~Z kdhjj_dIbjh\Zggh]h ih d&ihkemtukl kihlglZzéey |
Dhwnnbpb_gl Klvx~_glzZz ~ey kl_i_gb k\h[h”u \u[hjddzZg_agZdlhj fh*_eb |
mjh\gy "h\_jbl_evghc \_jhylghklb khklz\ey_lvlZlu fh" aeb¢h\Zgby
bgl_j\Zevgh]lh \ZjbzZglz jZzkq_1Z \_ebgbgu kdihggmygZelgdhkdBiklv ~ey dhfiz
ijhoh~ysbo ijhp_rhmj_"klZ\e_gu \ I1Z[egZ jbk

S

y - hklzZlhggh_ kj_~g_d\zZ”*jZlbggh_ hidehg_gb_ hljhj\Zg'gh kithjj_

LZ[ebp2.
J_amevlZlu bgl_j\Zevgh]h jZzkq_1Z

. Kj_~g__ FbgbfZevgh_ FZdkbfZevgh_

1975-1979 58,27 39,39 86,20 52,5
1979 72,30 48,88 106,96 62,7

1980-1982 59,57 40,27 88,12 56,5
1983 51,62 34,89 76,35 67
1984 58,55 39,58 86,61 73,1
1985 47,93 32,40 70,91 42,6
1986 46,01 31,10 68,06 47,4
1987 49,08 33,18 72,60 43,8
1988 47,41 32,05 70,13 51,8
1989 45,51 30,76 67,31 50,3
1990 48,31 32,66 71,47 48,5
1991 45,29 30,62 67,00 31,8
1992 45,79 30,96 67,74 51,7
1993 43,13 29,16 63,80 53,3
1994 45,79 30,96 67,74 42
1995 43,96 29,71 65,02 58,7
1996 43,34 29,30 64,11 44,3
1997 40,24 27,21 59,53 35,2
1998 37,37 25,26 55,28 49,4
1999 36,16 24,44 53,49 27,7
2000 41,14 27,81 60,86 31,9

Bklhgghbd JZkqgq_lu Hp_gshbhdz

120,00

100,00

80,00

—o—Kj_"g__ agZq_gb

FbgbfZevgh_ agZz
60,00 -

FZdkbfZevgh_ ag

—»—J_Zevgh_ agZ
40,00 + = 9h_ 2979-9

20,00

Kdb~rdz gZ g_~hkizlhd ebd

0,00

N N T Y N U NN

Jbk =jZnbq_kdZy bgl_jij_IZpby fh~_eb
< h[s_f kemqZ_ ihemqg_ggZy fh”_ev bf__| kms_kld_bgué¢_leglgghkeéb d Ihfm
hjb_glbjh\ZgZ gZ jughd i_j\bggh]h jZaf_s_pbyki bfbmbg_kdb_ hkh[_ggh
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Mgblu\Zy |h h[klhyl_evkl\h qglh ihemqg_ggZy fh”Z&deZZdNzZq lkybgZz Ijb *
jZkq_lz fzZdkbfzZzevgh Kkj_"g_lh b fbgbfZevghié BHOYXg* gpbyZgZeba ihemqg_g
j_amevlzZlh\ gzZ khhI\_IlklI\b_ jZaebqgguf \ZjbZglzf b&khegbgh\Zgdb"db g
g_"hklZlhgqgmx ebd\brghklv J_amevlZlu jZzkq_1Z ij53*klzZz\e_gu \ 1Z[e
LZ[ebpZz
J_ameviZlu kjZ\g_gby kdb”hd

<_ebgbgu kdb”hd “ey dhfi J_ameviZlu bkke_"h\Z
| ibhA ijhoh”ysbo ijhp_~“mjm ,JH jughqguo kdb”hd Hldehg_ g, kelordl
_J

Kj_» Fbg FZdk . FzZdk

Standard Research

1980-1982 ] 59,57 40,27 88,12 Consultant Study 45 24,46 11,75 48,93
(1982)
Williamette
1984 ] 58,55 39,58 86,61 Management 35 40,22 11,57 59,59
Consultant Study
Silber
] 47,41 32,05 70,13 (1988) 33,75 28,81 -5,31 51,87
] 45,79 30,96 67,74 MV Oppinions,inc 23 49,77 25,70 66,05
(1992)
] 37,37 25,26 55,28 Coeplin, Sarin, 20 46,49 20,84 63,82

Shapiro (1998)

Bklhgghbd JZkq_lu Hp_gshdz

:gZeba "Zgguo ij_"~klz\e_ggu® ihdZeeu\Z | qlh j _amevlZlu jZaebgqguo bkke _
hij_~_e_gbx \_ebgbgu kdb~rdb gZ g_"hklzZIZd[dhed\bTgbkidbgd fh”_eb hibku\z
gb gxx ]jZgbpm kdb~hd "ey Zdpbc ijhoh”iysiblogighph jmham s _gby

Ijb ijh\_~ _gbb gZklhys_c hp_gdb \_ebgbgzhklddhdlgnyZ egod\b~ghklv hij_"_e\
gZ hkgh\_ azZ\bkbfhklb \br"Z ~"ey fbgbfXevghc fh"_eb

K. exp0l1575 (S, S,) 3265 01877*2086) /100,

1" _
Keg-kdbrdZ gZ g_"hklZlhggmx ebd\brghklv
(S, S()-kj_"g_jughggZy ghjfZ "hoh~ghklb

01877-\_ebqgbgZ hklzZlhggh]lh kj_"~g_d\Z”~jZlbqgh]h hhrdehigdlgjpydhb jh\AHggh]h |

gbkem kl_i_g_c k\h[h”u

208€ - dhwnnbpb_gl Klvx~_glZ ey kl_i_gb k\h[h~u bl mejhgbyg Thjlhylghklb

0,95.

Ijb ijh\_~_gbb jzZkqg_lh\ \ dZq_kI\_ [Zah\h]h _ihdZagylheyh&kjghjfu ~hoh~ghl

(S, S;)ijbgbfzehkv f_~bZgZevgh_ agZq_gb_ ij_fbb_agh]bkdZzmlZetzgih blh]z

ihke _~g _]1h 1h~*Z hl ~Zlu hp_gdBbDRREZDQIYIDIQ)HQOLQH

< dzq_kI\_ \j_f _gghlh i_jbh”rzZ 7ey hij_"_e agbyjbijdfbbdpbhg_jghlh dZib

bkihevah\Zehkv kj_~g__ agZq_gb_ \u[hjdb az i_jbh?d kihzifZdy ]

khklzZ\eyxs__ bklhggbd kzZcl 'DPRGDUDQ HQOLQH

Khhi\_IkI\_ggh agZq_gb_ ihijz\db gZ g_"hklZkhoh e bd¥bridjmk]e_gbc khklZ\bl
Ke ep@0Ol575*616 3265 01877*2086/100 4670%.

LzZzdbf h[jZzahf kdb~dzZ ihijz\dZ gZ g_"hkt*ghkdymxheimmd\bggZy ih fh"_e

khklz\ey6]70%.

Hij_~ e_gb_ blh]h\hc \_ebqgbgu kdb”~db gZebpdtinkdhkilggarbpbc

>ey kh]lezZzkh\Zgby j_amevlZlh\ ihemqg_gguo jZaebdgefbbkiiheveyn\Zg f_Ih

ZgZebazZ b_jZjobc

F_Ihn ZgZebaZ b_jZjobc y\ey_ |ky fZl_fZlbg_kddyc hijhpjcygjhlcdh]lh ij_"klZ\e _

we_f_glh\ F_Ih”~ khklhbl \ ~ _dhfihabpbb ijh[e_ifakgZ [kkklZ\eyxsb_ qZklb

NZevg_cr_c h[jzZ[hld_ ihke_~h\Zl_evguo km " fghkgz\Vyp_dHydu < j_amevlZ

bkihevah\Zgby f Ih~rz fh™ |1 [ulv ihemq_gZz hlghkgV_eviggly gkd\dhklv

\aZbfh” _ckl\by we_f _glh\ \' b_jZjobb \ gqbke_gghf \b"_

Bkihevamy f _|h" ZgZebaZ b_jZjobc ijh[e_fm_&mleavdKhhghy § e gby kdb”c
g_"hklZlhggmx ebd\b~rghklv hp_gb\Z_fuo Zdpbtvih\ph ijb kizdbb

- \_jogbc mjh\ _jowgkggZy klhbfhklv
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- ijhf_"mlhqguc mjh\dghv 4fbb kh]eZkh\Zgby
a \hafh ghklv hljZablv ~ ckl\bl_evgu_ gZf_j_gby ihg)\ ghlthZ2 vig hjjkh*Z\p Z
b. Ibi dZg_klI\h hlrbjghklv ~Zgguo gZ hkgh\_h4dhlkyuhijijhbalgb_ ihijz\db
C. kihkh[ghklv iZjzf_Iljh\ bkihevam_fuo fh”"_e_c¢c mgblgWwlwWbdbgfXgtlymj
d. kihkh[ghklv fh~_e_c¢c mqgblu\Zlv ki_pbnbg_kdb_ hkh[_egyxsib_ h§Zz dlZh
klhbfhklv
- gb 'gbc mjh\_gX[kj Zevl_jgZlpblamevIZIiu ihemqg_ggu_ jZaebqgufb fh”_ ey
Djbl_jbb b Zevl_jgzZlb\u kjzZ\gb\zZxlky ihizjgh idh thdg\thra’gbckl\bx gZ h[smx ~e)
0ZjZdl_jbklibdm Kbkl_fZ iZjguo kjzZ\g_gbc ijb\hhMl dhljhjamevhZulv
ij_~klz\e_g \ \b~_ h[jzZlgh kbff_Iljbgghc fZljbpu f®M¢bpuglBfL M yley_ |
bgl_gkb\ghklv ijhyl\e_gby we_f _glZ b_jZjobb é&_Hhlghkbd_ pAjplbbtwM hp_gb\z_f
rdZe_ bgl_gkb\ghklb hl ~h ]"_ hp_gdb bfkfulklke _"mxsbc
1-jz\gZy \Z ghkivmf_j _ggh_ ij_\hkoh”kl\h hrgh]h gZ”~ *"jm]bf
5+kms_kI\_ggh_ ij_\hkoh”klI\h hrgh]lh gZ~ “jm]bf
7 tagZgbl_evgh_ij _\hkoh”~kl\h h~gh]lh gZ”~ *jm]bf
« *hg_gv kbevgh_ ij_\hkoh”klI\h h~"gh]lh gz~ “jm]bf
2,4,6,8 tkhhlI\_IlklI\mxsb_ ijhf_"mlhggu_ agZq_gby
>ey hij_~_e_gby \_kh\ dZ"~h]lh ih"oh"Z k bkihevam\ggdbdZ b_jZjobc ijbf_gqgy
ke _"mxsbc Ze]lhjblf

Khklz\e_gb_ fZljbpu kjzZ\g_gby b jZzkqg_I| agZa\ ghplijjbhj\

----__

7 7 (1*7*7*7)"* = 4,3035 4,3035/6,5004=0,6620

17 1 5 5 (1/7*1*5*5) ¥ = 1,3747 1,3747/6,5004=0,2116

< 1/7 1/5 1 1 (1/7%1/5*1*1) ¥ =0,4111 0,4111/6,5004=0,0632

= 1/7 1/5 1 1 (1/7*1/5%1*1) ¥* =0,4111 0,4111/6,5004=0,0632
Kmffz 6,5004 1

Kjz\g_gb_ j_amevIZIh\ ihjZmgbggubb fh~_eyfb ih dZ ~hfm djbl_jbx khlez
>ey djbl_jby :

Fh~ _ev (1*1*1/3)** = 0,6934 0,6934/3,4669=0,2000
Fh” _ev 1 1 1/3 (1*1*1/3)** = 0,6934 0,6934/3,4669=0,2000
Fhn_ey 3 3 1 (3*3*1) **=2,0801 2,0801/3,4669=0,6000

>ey djbl_jby ;

Fh~ _ev (1*1/2*1)** = 0,7937 0,7937/3,9685=0,2000
Fh~_ev 2 1 2 (2*1*2)**=1,5874 1,5874/3,9685=0,4000
Fhn_ev 2 1 2 (2*1*2)** = 1,5874 1,5874/3,9685=0,4000

>ey djbl_jby <

Fh” _ev (1*1*1/3)** = 0,6934 0,6934/3,1356=0,2211
Fha_ev 1 1 3 (1*1%3)** = 1,4422 1,4422/3,1356=0,4599
Fhr_ev 3 1/3 1 (3*1/3*1) =1 1,0000/3,1356=0,3189

>ey djbl_jby =

Fh~ _ev (1*1*8)** = 1,0000 1,0000/5,2500=0,1905
Fh~_ev 1 1/8 1/8 (1*1/8*1/8)** = 0,2500 0,2500/5,2500=0,0476
Fhn_ev 8 8 1 (8*8*1) ** =4,0000 4,0000/5,2500=0,7619
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Hij _~ ey _f blh]h\h_ agZq_gb_ \_kh\ &3 ~h]lh djbl_j

0,6620*0,2000+0,2116*0,2000+0,0632*

Fh~_ev 0,2000 0,2000 0,2211 0,1905
0,2211+0,0632*0,1905 = 0,3010 |0,2
0,6620*0,2000+0,2116*0,4000+0,0632*
Fh~_ev 0,2000 0,4000 0,4599 0,0476
0,4599+0,0632*0,0476 = 0,2490 |0,2
0,6620*0,6000+0,2116*0,4000+0,0632*
Fh~_ev 0,6000 0,4000 0,3189 0,7619
0,3189+0,0632*0,7619 = 0,5500 |0,6
< j_amevlZl_ ijh\_~_gguo jZkqg_lh\ ih hij_~_e_"gibcx fh?kte\b dZ "bkihevah\Zghb

f Ihr"Z ZgZebazZ b_jZjobc ~ey kh]eZkh\Zgby kdbj%ae b ggaurhly _fddt eyfb [ue
hij_~ e _gu ke_"mxsb_ \_kh\u_ dhwnnbpb_glu
ney fh™ _eb0,2%
ney fh~ _eb0,2t
ney fh~ _eb0,6%
Khhi\_1kI\_ggh blhlh\Zy \_ebgbgz kdb~db gZ gh dMiNghlk g mxZ d peb
A:H ©QdZeh\Whkiz\bl

K: 01488*02 03892*02 04670*06 03878 beb 78%.
Khhi\_1kI\_ggh klhbfhklv hrghc h[udgh\_gghlkdmff_ qgdAgghhcazdpbb AZdju
Zdpbhg_jghlh h[s_kI\Zz ©QdzZeh\z & \ khklz\]Jhkm*ZjHI\lZgguc j_]bkljZpbhg
< -01-11137-D hl fZy )h’ A klzZ\bl

K 164079000*— L *@ 00)*(l 03878 02837 jm|
: 354 000 000

Lzdbf h[jZzahf kijzZ\_"eb\Zy klhbfhklv  h~gdkc bfudght_f_a~hdmf_glZjghc :
AZdjulh]lh Zdpbhg_jghlh h[s_kI\Z ©QdzZeh\z 2 \izkhkEZ\ Jhkm~ZjkI\_ggu

j_lbkljZpbhgguc-04-11137-D hll fzy lh~rz jZkkgblzZzggzy aZzljzlgud ih”o
khklhygbx gZ “ZIm hp_gdb k mqg_Ihf ijbgyluanlbimgbcglkd k bz hely |
28 dhi__d

6.2. JZkq_| klhbfhklb h[t_dIZ ~"hoh~guf ihA"oh~hf

ljb ijh\_~ gbb gZklhys ¢ hp_gdb “hoh”guc Wbi*rghékyy Hijhkgh\Zg hldZzZa
ihrjza™_e_

JZgk | klhbfhklb h[t_kljlzZ\gbl_evgufughqgufih®*oh”hf

ljb ijh\_~ gbb gZklhys_ ¢ hp_gdb kjzZ\gbl_evgub~dbghggugbf_gyeky H[hkgh
hldza \ ih*jza®_e

6 Khlezkh\zZgb_j_amevizZIh\ hp_gdb

<\b”m Ihlh qlh \ gZklhys_f HIg_I_ hij_"*_e_gk_klkigZAkMNebhpt_dlZ hp_gd
ijhyh"behkv k bkihevah\Zgb_f lhevdh h~ghlh ihJhoh”rth \azdygligkl\_ blh]h\
\_ebgbgu kijz\_"ellthcfhklb h[t_dIZ hp_gdb p_e _khh[jZagh kgblZlv j_amevl.
\ jZzfdZo bkihevah\Zggh]lh aZljzZlgh]lh ih*"oh”"Z

LZdbf h[jZahf kijz\_7~eb\Zy klhbfhklv h~rghc Wfuggié pgdchdmf _glZjghc Zc
AZdjulhlh Zdpbhg_jghlh h[s_kI\Z ©QdZeh\z 2 \ iKWdkllZ\_]1hkm~Zjkl\_ggu
j_1bkljZpbhggue0%-11137-D hl fZy lh~Z k mg_Ihf hdjm]e_gbc khklZ\ey_

28 dhi__d
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tel. +7(495) 229-49-71 <EAMCompany

VI <U<H>U

< j_amevlzl_ ijh\_~_gguo bkke_"h\Zgbc b jZigd\éh\ghgkh kijz\_~eb

kilhbfhklv h~"ghc h[udgh\_gghc bf gghc [ _ arhdmf_glZji
AZdjulh]lhdgbhg_jgh]h h[s_klQdzZ@h\Z \ khklzZ\_ iZd_1Z ]hkmAdghkQ
j_]bkljZpbhgguc 101-11137-D h| fZy ]h~Zh khklhygbx gZ ~ZIm hy
mqg_|hf ijbgyluo "hims_gbc b hdjm]e_gbc khklz\ey |

28 dhi__d
Hp_gshbd JK Emp_g
=_g_jZevguc “bj_dlhj B:.Qm fzd
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tel.

+7(495) 229-49-71 <EAMCompany

VI

=

w

1?7J?2Q?GBMBL?J:LMJB BGUO BKLHQGBDH< >:GGUO

GhjfZzlb\gu_ ~hdmf_glu
=jZz'~Zgkdbc dh”_dk JN
GZehlh\uc dh~_dk Jhkkbckdhc N_"_jZpbb

N_~_jZevguc azZdhg Jhkkbckdhc N_"_jZpbb O©HWH]|_dwpghkldghc Jhkkbckd
N_~_jZpbb?a hl bxey INA ihke_"pyyZdpby

N _~ jZevguc klZg~Zjl hp_gdb ©H[sb_ ihgylthyuhp_bjdhh\ihgwy d ijh\_~ gt
hp_gdb NKH < mI\ ijbdZahf Fbgwdhghfjzd\bI6gyJhkkb< 97).

N_~ _jZevguc klZg”Zjl hp_gdb ©P_ev hp_gdklI?® \WN\KHkkhifli ijbdZahf
FbgwdhghfjZa\blby hhkkbRy ] < 98).

N "~ jZevguc klzg”Zjl hp_gdb ©Lj [h\Zgby d RIgNIKH h| mpl\gdjbdZahf
FbgwdhghfjZa\blby hhkkbdE3015] <« 99).

N "~ jZevguc klZzg™Zjl hp_gdb ©Hp_gdZ [BagnKzijbNikidhd FbgwdhghfjZa\k
J h k k bibl bx®@15 ] <326).

KlZzg™Zjlu b ijZz\beZ hp_ghgghc ~_yl _evghklb fhlj\ ]jmebgmu fhicZhjlZgbazZptk
hp_gsbdh\

F_""mgZjh~ddEg”rZpbgZgkh\hc hig_lghklb ,)56 ©Hp_gdz kifhkIbeb\hc
KijZ\hqg2yl_jZImjZz
Bgl_jg-jlkmjkwww.economy.gov.ru, http:/pages.stern.nyu.edu/~adamodar, www.cbr.ru b *j

;ZaZ k"_ehd 0 $ ;xee_l_gy Jughd kebygbac bbgmlejiZpgbggh]h Z]_glkl
©:D 0 2http://www.akm.ru/).

Ykd_\bg ? ? Kdb”rdb b gzZ~[zZ\db ijb ijh”Z"_d_jhhkk hckpllbo iEZp_gdZ \eby
ijb\be_]bjh\Zgguo iZzd_lh\ Zdpbc

Bkke_ "h\Zgby dhfiZgbb HHHI©@N;D» gb_ ihijZz\hd aZ dhgljhev \ ijhp_kk_
[bag_kZ jhkkbckdbo dhfiZzghbc

F_Ih~"bg_kdZy ebl_jZImjZz
>7fh"~Zjzg 3*Bg\_klbpbhggZy hp3:@dibgZz ;bag_k ;mdk’ ]
= =jyagh\Z F : N_"hlh\Z 3Hp_glEZ iblbgZgkuth klZlbklbdZ"’
< < =jblhjv_\ B F Hkljh\dbg ©Hp_gdZ imtijdyllgguBfih~om~2>_ eh
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tel. +7(495) 229-49-71 <EAMCompany

IJIBEH@?GB?
<g_[bj  _\u_\gmlj_ggb_ k™ edb k Zdpbyfb "heyfl
ij_"ijbylbc koh'bo ih kljmdImj_ [bag_kZ kulip_gb\Z
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71 <EAMCompany

IJIBEH@?GR?
>hdmf_glu ij_"*hklZ\e_ggu_ AZdZaqgbdhf
b "hdmf_glu Hp_gsbdZ
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany

91



tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71

<HARCompany
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tel. +7(495) 229-49-71 <EAMCompany

10C



tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany

10z



tel. +7(495) 229-49-71 <EAMCompany

10z



tel. +7(495) 229-49-71 <EAMCompany

104



tel. +7(495) 229-49-71 <EAMCompany

10t



tel. +7(495) 229-49-71 <EAMCompany

10€



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

10€



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

11C



tel. +7(495) 229-49-71 <EAMCompany

111



tel. +7(495) 229-49-71 <EAMCompany

11z



tel. +7(495) 229-49-71 <EAMCompany

11z



tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany

11t



tel. +7(495) 229-49-71 <EAMCompany

11€



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

11¢



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

12C



tel. +7(495) 229-49-71 <EAMCompany

121



tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany

12z



tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany

12t



tel. +7(495) 229-49-71 <EAMCompany

12¢



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

12¢



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany

132



tel. +7(495) 229-49-71 <EAMCompany
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tel. +7(495) 229-49-71 <EAMCompany

13t



tel. +7(495) 229-49-71 <EAMCompany

13¢€



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

13¢



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

14C



tel. +7(495) 229-49-71 <EAMCompany

141



tel. +7(495) 229-49-71 <EAMCompany

14z



tel. +7(495) 229-49-71 <EAMCompany

14z



tel. +7(495) 229-49-71 <EAMCompany

144



tel. +7(495) 229-49-71 <EAMCompany

14t



tel. +7(495) 229-49-71 <EAMCompany

14¢€



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

14¢



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

15C



tel. +7(495) 229-49-71 <EAMCompany

151



tel. +7(495) 229-49-71 <EAMCompany

152



tel. +7(495) 229-49-71 <EAMCompany

15¢



tel. +7(495) 229-49-71 <EAMCompany

154



tel. +7(495) 229-49-71 <EAMCompany

15t



tel. +7(495) 229-49-71 <EAMCompany

15€



tel. +7(495) 229-49-71

<HARCompany




tel. +7(495) 229-49-71 <EAMCompany

15¢



tel. +7(495) 229-49-71

<HARCompany




l[jhgmf_jh\Zgh ijhrgmjh\Zgh
i_gZlvx b ih™ibkvx
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= g_jZevguc “bj_dlhj :H ©J:

Qm fzdhh.



