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PUJPL 1. LCLAEKULNR HPNR3BLEN

1.1.  Pwuwnwpenph wuhpwdbynnyeiniup

Stuwublh nwquwydwpnigjwt  pwgwwiniejwt  wwjdwulbpnwd  fuunhp £ nwnunwd
Cwjwunnwup  Juwwhwwih  ontuih qupgugdwu  ninnnpjwdp phpwfuwynpywd,
Ynnpnhtwgwd U wpryniwwybicn  gnpdnnniginiuttph hpwywuwgnuip:  L<Gnbwpwn,
wuhpwdbonngnitu. £ wnwowgb]  Ywufunpnotp  Yuwwhwwih  ontuwih qupgugdwu
nwqiwjwpwlwu nipnnuggniuubpp W Jowyl qupqugdwu Spwghp' hpwwnbuwlywt’
hhduwynpdwd oniywih pwqdwynndwup b funpp ybpindniejuu hhdwu pw:

1.2. Pwuunwpenph junnigjudpp
Pwunwpninep pwnyugws £ tpynt dwuhg:

Uwu I-nid  Ubpyuwjugwsd £ Cwjwunwup  Juwuwphwwih  ondyugh dwtupwdwut
gtipindnieyniup, npp uwwwnwy nuh.

1) JGphwtb] pninp wnwugpwjht - bpwlwynientt  niulignn  fuunhpubpp, npnup
funspunnunnud Gu Yuwhwwih 2nlywih Yujwgdwut nt uwhntt qupqugdwup,

2) Jbpnwdt| Yuwwhuwih ontuih qupgugdwu htwpwynpniejniuutipp bW puwgwhwynywd
fuunhputipp (NWhINL hwdwp npwug wprynwwybin ogunwgnpddwu ninhubnp,

3) pwgwhwjnbi| wju pninp «&dqwuubipp», npnup Yupd dwdwuwwhwunydwdnd pwth
Yhwnnpnbt Ywwhuwih onijugh quipquigdwp,

4) uywuwnb| Ywwhwwh onlyuwh  qupgugdwu  hpwwnbuwlywtu  nwqiwywpwywi
gnhpdnnnenutiiph Guwynpdwup L npw  nipnnpnwd N wpryniuwybin
hpwgnpddwup:

dbpindnipyniut hpwywuwgyby £ pninp wju huwpwynp ninnnyeynituupny, npnup wju Yud
wju YGpw Ywpnn Gu Ywplunpdtp Ywwhwwh onyuih qupqugdwt  hwdwwnbipunnid,
dwutwynpwwbu' juwhwnwih oniyuynd wnwownyynn gnpdhpubpp LW npwug ontywubpp,
wwhwuownplu wwwhnynn ubpnpnnutipp, ontjuih Gupwywnnigywdpp, Yuwwhwwih ontywih
Ywpgwynpnwit ni nt yGpwhuynnniejniup:

Uwu ll-nid ubpyuwywgynd £ Yuwhwwih onyuih  qupqugdwtu  hwdwwwpthwy
nwqiwywpwlwu ninnniejniuubp nu gnpdnnnipyniuutiph dpwahpp, npp hwdwfudpnd k
onlywih  dbpndnigjwu wpryniupnd pwgwhwypindwd  fuunhpubph  nddwut ninnywd
dhongwnnidubpt  nu  gnpdnnnueniubpp, npwug  wyulwynn wpryntupp,  hphduwlwu
wwwwufuwuwwnt Yuwnnygubipp b juwnwpdwu dwdybinubpp:
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PUdhL 2. <Uu3uUusSULP YUMhSULP SNRUUL

2.1.  Rupqugiwu wuhpwdbtannipiniup

1. Quwywunwuph Yuwypwwh nfut vwhdwbiwhwy ' pnqpupyndutph  tinpp
Swywiny, qnpshpubph ubn ppwuwyny L Gpypnpnuyht nifugh gwén
hpwgybihnipjudp:  2020p. hnwudwph  31-h  npnygjwdp ontuwih hhduwywt  dwup
qpwnbgunwd tu << yhnwywt ywpunwwnndubipp' Yugdbingd <LU-h 11%-n, huy Ynpwynpwnhy
wwpwwwnndubiph opowtwnynn dwywip b pwduwjht wpdbenpetph Ywwhunwhqughwu
Ywqunw Gu punwdtup <LU-h hwdwwywwmwufuwuwpwp 3,4% W 2,3 % (Unnwwy 1): 2019p.
pupwgpnud Lwjwuwmwuh $nunwiht pnpuwind ({HR) Ynpwnpwunnphy wndbenpetinpny b <&
whwnmwlywu wywpunwunndubpny wnnijwbwnph gnpéwpputiph dwywip Ywqdb) £ 100 djpn
npwd, huly pnpuwihg nnipu’ dnin 900 djpn npwd’: Gpypnpnwihtu opowitwnniejut gbpwlyohn
dwup Yuqub) £ << whwnwlwu wpdtipnetipny wnuwnnipp:

Unynuwly 1. Ywwhwwih ontyugh dEénipyniup (31/01/2020)>
dipn, npwd | <UU-p bywippdwdp %
NEpwlwt yuwppunpndubph ypgwtiunynn 704 1%
Swiwip
Unpynpunphy wwpypupndubph 220 349
2nowitiunynn Swjwip '
Pwdubipnduliph Juwyhipuwghquighwti 149 2.3%

2. K& Yhuuwpnwlwiht  nE$npdh  wpynitpnid hwupnipjuwt  Jwjtwéwyuw)
ftwynnnigyniuubpp  Ynunwlynd Gu gnpénn Gpynt YEuuwpenpwlwiht  $nunbpned,
uwluwjt  wnunbunypjuu  Jk9 npwug ubpnppdwu  htwpwynpnipyniuubpp  fupuwn
uwhdwuwthwy Gu: 2019p. Ytipoh npnygjudp YGuuwpnawlwihu dnuntiph gnun wynphyubph
wndtipp Yuqgunw £ 251.2 djpn npwd (KLU-h 3.8%), huy 2019p. pupwgpnud wtwnygjwu W
dwutwyhgutiph Ynndhg Ywwwpybi| £ wybh pwt 69 djpn npwdh Ynunwywihu hwnwgnid,
husp mwpbtignwph wébine £: Upryniupnid - dnunbiph gnun wyunpdubiph wnpdtpp 2037p.-hu
Ywufuwwnbuynid £ hwutb) 6,5 nnphihntu << npwidh Yud <LU-h dnun 25%-hu: <woyh wnubiny

uwl Ynuwnwlywsd dhongutiph nhybpupdhlugws U Junnwhbih gnpdhpubpnud ubpnpdwu
wuhpwdbtounnieniup' wnwyb| unp punye £ unwund npuljw) b mwpwwnbuwl gnpdhpubph

' ng pnpuwjwywu gnpdwppubiph thwuwnwgh 2pswtwnnieiniup gqquwihnpbu thnpp . updwé gnigwuhonid wpunwgniywsd £ npnawiyh
Unyuwhwoqwnl * huwuuwlywu Yugiwybpwne-pyniuutiph dhole Yupywd gnpdwippubiph htin Yuwdws , ubpwndwsd Gu U wnph, U Jwdwnph
gnpdwppubipp (wjunthbiu' Ypluhwodwply):

2 Unpnipp’ YR L Shuwuuubph Uwuwpwpnieniu



untindnudp, npnup  YYwubu  puwlsnyejwu wénn  YEuuwpenawywihu  Ynunwynwiubpp'
dhwdwdwuwly wwywhnybiny guwulwih Gluwdnun ybpohuubiphu hwdwn:

3. Wuop mubtup dh ppwyhbwy, Gpp Ywt wyhunwlwt dwutwlgnipjudp Yud
dwutwynp Yuqdwlybpynyeyniuubp, npnup hwonnuly bGu b Jwhnipwpbp, uwlwju
hwupnieyniup huwpwynpnipjnit sniuh ubpnpnudubp Yuwmwpbp wyn puybpnyeyniuutpnd
(npwup hwuwubh s6u hwupneywu hwdwp): huly bpp puybpnienuutipu  hptug
gnpdniubineniup - ppuwtuwynpnud - Gu - Yuwwhwwih  onyugh  gnpdhpubiph - dhongndy,
uGpnpnnutipp,  hwupnygyniup htwpwynpnigniu Gu unwund  dwutwlgl]  wyn
puytpnieniuubpnd Ywwwpynn ubipnpnudubppt, b, hGunbwpwnp, uwmwgynn 2whnyehu:
Nwuwnh' wuhpwdbon £ hwdwgnpdwygh) wju puybpnyeniuubph hn W wowlygh nnipu qug
Ywwhuwwih 2ntlw wwpwmwwnndubph b pwdubnndubph pnnupydwu dhongny:

4. Ywwhwwih ntywih dhongny puybpnipjnitutph pputwtuwynpiwt JEjuwuhqih
pwgwlwynieyniup djntu Ynnihg uwhdwuwhwynid k dh wpp puytpnipyniuutph Ynnidhg
ubpnpnudubip ubpgpwybint htwpwynpnieyniuutpp: Uw £ wju hhduwlwu npnuwwntwnu
E, np hwéwfu puybpnigniuutpp nhdnd G wnwyb] «pwuly» L thnpp htwtuwynpdwt
wnpnipubpht’ - wuhwpyh  JdGdwgubind  ppbug  dwjuuwwmwpneniup b ujwgbigubing
gnpontutinyjwt  pwhnipwpbipnueniup  (hhduwynpnwdubipp  ubpyuwywgyws  Gu  3.3-pn
pwduntd):

5. Qupquigwé  Yuwyhwwih nijuwgh U pwpn  gnpéhpubiph  pwgwlwynipyniup
uwhdwuwhwynid  munbujupnn unipjinutph® pptiug wpdnipwyht, inYnuwjht b wy;
nhulph Yuwnwyjwpdwu huwpwynpnyeyniuubpp: Uw eny] sh viwhu wpnynibwybivnnpbiu
pwotubip nhulytipp tnunbunyeywu twpptip hwwnywsdubiph dholi:

6. Qwjwuwnmwuh Yuwyhwwih ntyuih ubpluw wyuwypdwuubpnud wybwnipyniup ybnp k
wnwgunpnnn nkip uwwwph b nwppbkp gnpéhpubiph dhongny jupwh Yuuhwnwih oniljwh
qupqugnuip: Ywnwywpniyejwt  wnwugpwiht  dwpwnwhpwybpubph Yuqdnwd wbwnp §
punadyh Ywwhwnwih ontuih wjuwyhup gnpdhpubiph untindnidp, npnup Yuwwhnydbu Gpypnwd
dLwynpywd futwynnnipniuttipnh ubipnpnudp muwmbunyejwu hpwlwu hwnywdnid, pny| Yrwu
puwlsnipyuup (wyn pYnd’ Ytuuwpnawlwihu $nunbph dhongny) dwutwlghb) Gpypnd
hpwywuwgynn ubipnpnuwiht dpwgpbipht b unwuw] npwughg GYwdnunubip, nph 2unphhy
Ywwwhnybu twl nmunbunyejwt Shuwtuwynpdwt unp gnpdhpubiph quipquignudp:

Ywplnp E, np Yuwhwwih onyuih qupgugdwu gnpdnnnipyniutip hpwlywuwgytiu
hwdwipp Yepwny' hwodh wnubind, np wnwudhu-wnwudhu hpwywuwgubint nbwpnwd
2nijuih qupqugdwt Ynw npwtg wgnbtignueiniup Yupnn, £ htub) wn thnpp b gwiiuih
wnnyntup stnwij:



PUdhL 3. TNhuU3b LAURUMYC: ULAURUMYYNT SNPOhLLENE BY
1HMuULS cnhuyuLere

3.1.  Unpynpwwnhy yuwpunmwwnndubph ontjw

7. Unpynpwwhy wwpwnwwndubiph nju wpnibwlynd £ duwp tnpp’ stwyws
pwpbuywuwn Jupguynpdw nwanh wnfuyniyejwup b wju npnpunind ppwutugywsd dh
qwpp pwpbthnfunidubph: 2020p. hnwdwnpp 31-h npnipjwdp ennupynnutipp 19-u Gu, wn
pYnw' 11-p wnlunpwihu pwuly, 4 Juplywht Yugqdwybpwniegnu, 3 phpwywt hwndwsdh
puybpnyeynu b 1 dhowqquiht Yuwgdwybpwnyeinwu: Lnyu wywhh npnygjwdp 2powtiunynn
Ynpwnpwunhy wwpuwwnndubph pnnupydwu punhwuny dwywip Yuqgind £ dnwn 220 djpn
<L npwd, nph dnwn 78 %-u wpunwhwyndwsd £ wpwnwpdnyeny (171 dipn << npwid), 22%-p' <&
npwdny (49 djpn << npwd):

8. Tnljwjh wikuwdté dwup pwdhu E pujund ptwtvwljuwt uqiwlbpwynyeiniu
pnnwpynnubpphu: 2020p. hniuwpp 31-h npnypjwdp nwbu pnnwpywsd b opowlwnniejwu
dti9 gunuynn 31 dhjhwpn << npwdh, 270 dhihnt nnpuph W 18 dhihnu Gypnjh wwpunwwnndubp:
Uh owpp pwulbp nwbu vwl dhowqquiht phtwtuwywl Ywnnygubphg:Lwplywihu
Ywqdwybpwnyeynwuttipp ybpohu wmwphubph pupwgpnud uyubip Gu wynhynieiniu npulinpb)
Ywwhuwwih ontuynud. 2020p. hntujwph 31-h npnigjwdp ennwplwd bW oppwtwnnijwu vt
gwnuynn 12 djpn L& npwidh b dnin S dhihnu nnjuph ywpunwwnndubip nwutu:

9.2019 pywlywupt hpwywt hwwnydwép Ybpulubg Yuwyhwmwih ntyuih dhongny
$puwtuwlwu  dhongubph  hwjwpwqgpnuip:  dShuwtuwlywu  dquwdwdhg  hbunn
nuwnwnbgyt Ep Ynpunpwinhy wwpuwnndubiph pnnuipynudp hpwlwt hwindwsh Ynndhg,
npp hpduwywunwd wwjdwuwynpgwd £ Juinwhniygjuu  gnpdnuny, huswbtiu bwl pwuywjhu
Jupytiph dwwngbihnigjwdpny: YGunpnuwywt pwuyh b ppwlwt hwindwsdp ubipluywgunn dh
pwuh puybpniejniuutiph dhole pwuwygnypniuubipp fupwbbght pwt, np hpwwu hwunydwsdh
3 fungnp pulybpnieyniu 2019e-h pupwgpnd hpwlwuwgpbghtu 7 pnnupynd’ 4,2 dipn <<
npwd U 63 dju nnjwp punhwunip dwywny:

10. BYypnwywpunwwndubph ntjuynud aknppbpnid unyuwbu Yuw: 2013p. uluwd
unibiptu BYpnuywpunwnndubph pnnupynudubpp ppbiug npwlwu wgnbigniyeiniup pnntght
dwutwynp  hwwndwsh  Ywqdwybpwnyeyniuubph  Ynndhg  dhowqquihtu  ontywubiphg
$huwuwlwu dhongubip ubpgpwybint wbuwuyniuphg' hwodh wnubing, np, punhwunip
wndwdp, onwnpbipypjw ubipnpnnutipp unwtiptu Gypnuywpunwnndubpp nhunwpynud Gu npwbu
nintupy'  Lwjwunwund  ubpnpnwdubph nhuwjunggniup quwhwwbine hwdwp:  Uw
wdpwwunynw £ <wjwunwuph  wnbnpwht - pwulybphg  1-h'  Upnohupwulyp  Ynndhg
hwonnnigjudp  hpwlwuwgwsd GYpnwywpuwnndubph 3 pnnupynwiubpny:  Unwehu
pnnwpynuit hpwlwuwgytig 2014 e-hu 75 dhjhnu UU'L nnjwuph dwywiny, npp quwugynud
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Jdhuuwih $nunwihtu pnpuwnd: Gpypnpn panuipynwip mbnwpwsfudtg 2015 p.-hu' 100
dhthntu UU'L nnjuip dwywiny, 12% wpdblyupnup Gludumwpbpnyegjwdp: Ba3 (puwn Moodys-h) W
B+ (puwn Fitch-h) Jwplywuhy unmwgwd GYpnwwpuwwnndutiph  3-pn pnnupynudp wnbnp
niubigwy 2020p. hniwudwpht' 300 dju UU'L nnjwp dwywiny, 5 viwpph dwpdwu dwdybunny,
Gywdwnwpbpnignup® 6.5%: Gpypnpn W Gppnpn. ennuipynwiubpp gnigwyywsd Bu hnjwiunhwih
$nunwijhu pnpuwynid: b nbdu  Upnphtupwuyp’  <wjwuwnwuh  wnwohtu  dwutwynp
Ywqdwytipwnipjwu Ynndhg hp wwpnwnndubiph nbnwpwpfunadp Yuwhwnwih dhgwaqguiht
ontjuutipnd Yupunp pwyi £ ng dhwyt pwuyh, wyjk Cwjwunwuh hwdwn, pwuh np bwywuwnnwd
L dhowggwihu dhuwtuwlwu pwpintignid <L dwutiwynp puybpnyeyniutph nhppwynpdwup:

11.Unp wwpwpwhtu gnpéphpubph’ wywhydubpny wwywhnyws wpdbpnebtph L
wwwhnyywé hhthnptpwjht  wwpunmwwndubph wnwohtt wmbnwpwjunudutpp wnbnh
niubguwu  Jbpoht  wwphubph pupwgpny, uwlwjt pEnNqupyndubpp  ptnlu
qwpniawnipyniu sniubiu: Uwutwynpwwbu' 2015p. {<-nwd wnwoht wuqwid pnnuipyybghu
wywhyubpny wwwhnywsd wpdbipnpetn, npnug hwdwp npwbtiu - wwywhnynyentt hhdp
hwunhuwgwt 5 Jwpywihu Yuwqdwybpwnieniuutiphg &tinp ptipqwd pyny dnuin 600 hwwn
PUQ, gyninununbuwlwu b uywnnnuwu Jupybp' 1.2 Jdipn << npwd punhwun dwwny:
buy 2017p.-hu  JwplYwjhu Ywqdwybpwnipjwu Ynndhg hpwlywuwgytg wwwhnyywsd
hphthnebpwihtu ywpunwwnndutiph wnweht pnnwpynip:

12. Quuywé ubipywyphu ninku thnpp Swywiht® 2012 pwlwhg ujuws Ynpwynpwinhy
wwpumwwndubph pnnupynuiubpp ufub] Gu Jwpniuwlwpwp wébp LAwu npwlwu
wnbunbugu wju ninpuinud hpwlwuwgywsd Jh owpp dhongwnnidubph wpryniup £, win pynud
wnpuwpdnypwiht  ywpunwunndubph pnnupydwt pnypngnieiniup (2012p.), Jdhowqgw)hu
Ywqdwybpwnyeyniutbph Ynnuhg npwdw)hu wwpuwwnndubiph pnnwnydwu
Uwluwabnunieinwup®, wwpunwnhp Ynnwlwiht YEtuwpnawlywiht hwdwlwpgh ubpnpnudp
(2014p.), wpunwndnipwihu Gplwpwdwdybinm pnnupynuubpp  upwiunwbine tywunwyny
pwulbph  wwhnwwwynpdwtu  wpwnujw| npnyph  uwhdwunwp dhuske 0% (2015p.),
Spwagpwihu wqnuwagpny pnnwpynudutip hpwlywuwgubint ppwjwywt twuwwwydwuubph
wwwhnynwip (2016p.), wywhdubpny wwwhnyywd wpdbpnetph UL wwywhnywd
hphthnebpwiht ywpunwwnndubiph pnnwpynudutph qén hpwlywuwgywsd dhongwnnidubpp,
huswbu twl Ywwphwnwh onyuwh  Gupwlwnngwéph pwpbjuydwt  ninnniyejwdp
Ywuinwpywé wotuwnwupubipp (2016p. Clearstream-h htinn hwdwgnpdwygnieiniup):

Wu pninp dhongwnnudubiph npuwywu wpryniupt tnwy wju, np - 2019p. pupwgpnid
nbnwpwofujwsd wywpunwwmndubph punhwunyy dwywip Yuqdbg dnn 105 dipn << npwd (40
pnnunpynd)’ 2012 p.-h 7,4 Jipn. << npuidh (6 pnnupynwd) hwdbdwwn (98. 1.):

3 Uhwowqguiht $htwtuwlwu Yynpynpwghwt (IFC) hpwlwuwgpbg 1 pnqwpynud’ 2dipn npwd dwywiny 2013 p., Yhpwlwnngiwy b
qungugdwu Gdpnuuwlwu pwuyp (EBRD) 4 pnnwpynd® 8 djpn npwd punthwunip dwlwing, Uudndjwu wnlunph b quipqugdwu pwuyp
(BSTDB)' 1 pnnupynd* 2 djpn npwid dwywiny 2017p.:
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Q4. 1. Unpynpwunhy ywpnwwmndubph mbnwpw)funidubph pwuwyp b Swywyp*

120

100

80

Upnn nnwd

60
40
20

2005 2006 2007 2008 2009 2010 2011

Stinwpwtunidubph punhwunip dwywp”

13. Unpynpwwhy wwpuwwmndubph GpYypnpnwyht nlfuu punpnpynid £ gwép
hpwgybihnipjudp: Ybpoht 2 wwpw pupwgpnd npnawyh npuwywi 2wpd £ uluunygnid
Gpypnpnwiht ontuynid (96.2.), uwwju dwywubpp nbnlu swihwquwug thnpp Gu: 2019e.-h
pupwgpnd ywpwnwwnndubiph punhwunip Gpypnpnwiht 2powtwnnyeinup Yuqdb £ 145 dipn
<L npwd (ywpniuwynd £ YpYuwhwodwpl), npp Yugdnud £ wpdbenebnny Gpypnpnwihu
punhwuny 2powtwnniejw 14%-p: Cun npnud’ Yupdwd gnpdwppubiph 26%-p (37dinn npwid)
hpwywuwgyb £ <wjwuwnwuh $nunwihtu pnpuwgnid, huy duwgws 74%-p (108 dipn npwid)’

pnpuwjhg nnLpu:

YUra Opwagpwihu

2012 2013 2014 2015 2016 2017 2018

=0=Stinwpwyfuniiutiph punhwunip pwuwy

2019

Q4. 2. Unpwynpwwnhy Ywpmwwmndubph wepnwwiwnph swywjubpp (wduwlwi)®
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Uipn npwd
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0 i PV WS
T e T

2010 2011 2012 2013 2014

e wjwunwuh nunwiht pnpuwihg nnipu
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e CWjWUINMWUN NUNRWIHU pnpuwgnid

14. Unpwynpwwhy Ywpunwwnndubpny nbyn niljuu gpbpl pugwlwynud k: (3t 2018
pYwlwuhg ufuwsd onlywu gpnjuywu yhdwyhg wutpwu nbnwownpdyt) £, wjuniwdbuwjupy,

*Unpjnipp’ YUR
> Unpjnippt WP




2019p. pupwgpnid hpwywuwgywd gnpdwnuntginiutph wdpnng dwywp Ywqub £ 1.25 npu

L npwid (npnawyh Ypyuwhwogwnyny) Ywd nbwn gnpdwppubiph punhwunp opowtwnnyejwu
punwdbup 5%-p:

3.2. Pwdubwnindubtph onljw

15. Pwduwjht  wpdbpnpebph pEnnupynuiutpp qptpb pwgwlywynud Gu: 2019p.
punwdbiup UGy pennupynd £ hpwlwuwgyty 320 320 000 << npwd dwywiny, huy 2018p."
wpwuinujw| pwdubinndubph 2 pnnupynud* 6,369,000,000 wujwuwlwu wpdtipny: Wuwhundy,
2015-2019 pywlywuubphtu pnnupynnutiph pwuwyp Gnb| E uwhdwuwdwy, huYy pnnupydwu
swywiubipp nmwuwnwuyb| Gu: (Uynwwy 2.):

Unynwuwly 2. Pwdubnndubiph pnnupynudubtpp 2015-2019 pe.b

o | Gt (nnupydwu Swyjwip (nnupydwu sSwywip
i t il wijwuwlwu wpdtpny = nbnupwfudwt wpdtpny
(€< npuid) (€< npun)
2015 2 2,491,675,000 8,335,040,000
2016 4 6,083,121,600 17,022,003,780
2017 1 2,416,150,000 8,500,000,000
2018 2 6,369,000,000 6,369,000,000
2019 1 320,320,000 320,320,000

16. Pwduwjht wpdbpnetph Gpypnpnwyhtu 2niljuwu unyuwbu wwuhy k: 31.01.2020p.
npnyRjwdp <wjwunwuh $nunwihtu pnpuwnud punwdtup 10 puybpnieinwu £ gnigulyyws, huy
ontjuwih Ywwhunwihqughwu dnwin 149 dipn npwd £ Snwywih hpwgybihnieginiup swihwqug
gwop £, U quph npnpdwu  hwdwp  wnwowpy/ywhwuowpyp npnohs nbip sniuh: 2019p.
pupwgpnud  Lwjwuwnwuh  dnunwipt  pnpuwind  ppwlwtwgywsd  pwdubinndubpny
gnpdwnpubipp Ywqdb) Gu punwdtup 2,1 djpn << npwd:
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3.3. Unpynpwwhy ywwpmwwnndubph b pwdubnndubph nluubph qupgqugdw
htwpwynpnieyniuubpp

17. <Enwulwpwjpht b wéh wnwbughw; nubgnn wbwnwlwt b Jwutwynp
puybpnyeyniuubpp, Gupwlwnniguwépwiht ubpnpnudwiht bwjuwqétpp, punhwunp
wndwdp, hwuwubijh skt hwupnypyuup’ npuugnd ubipppnufubpp ppwwiugdw (wyn
pYnt’ YEuuwpenywlwihu $nuntph dhgngny) b Glwdnunubph unwgdw wbuwulyniuhg:
Mwuwbwnt wju k, np wnw Gu npnawyh gnpdnuubip, npnup Jdhuy wydd htin Gu ywhb wyu
Yuwqdwybpwnigyniuubpht Yuwwhwwih ondyu pnipu qup: Vwutwynpuwbiu' uwhuwih
ontywih ybpwpbipjw| hpwabyywoéniypjuu wywlwup, pwihwughly gnpdbjwnéhg funtuwihnidp,
ubithwwu puybipnyejwu WYwndwdp huynnniginiup Ynpgubiint «qwifup»,  phtwtivwywu
dtipindnieiniu ywwnwnbint wuwpnnnyentup, ubpnpnwdwiht pwulwiht dwnwynieniuutiph

ptpnqunqugywonteiniup, huswbtiu twl dhowgquiht Phtwtuwlwu Juqdwybpwnyeniutbph
dhuwuuwynpdwt hwuwubihnieyniup:

18. Uyju wdbkupt qniquwhbtn wnljw Gu dh wpp htwpwynpnyeyniuutip, npnug
oqunwignpéndip Yupnn k twhiwnpuiutp unbnét] puybpnipyniuubph dnunpp nbwh
Yuwwhwwih onljw jupwubing, nwwnh® ubpppnuiwiht htwpwynpnpyniuubpp punuyubin
L wnuwnbunypjuu qupqugnip $puwtuwynpbint hwdwp:  Wn huwpwynpniejniuutiph
Ywaqunw wnwudtwunw Gu npwlwu dwypnununbuwlwu dhowdwpp YGuuwenawlwihu
$nuntiph unwywphsubph ubpluynyeiniup’ npwbu Bplwpwdwdybn b fungnp ubpnpnnutp,
dtd uthninpp, owwpbpypjw ubpnpnnutph Ynndhg <wjwuwnwuh Yuwwhunwih onyugh
Uywuwndwdp hGwmwppppnygjuu wnyuwjniejntup b, h ybpon, ownwnpbpypjw htunhnnighnuw

ubipnpnnutph wnlwjniejntun:

19. Unjw wnwbughwp hwyyh wnubing® wbwp L uwjuwébnub]  hunwl,
pwqiwynniwup b hwdwludpjwsé gnpénnnyeyniuubtp’ unp pnnwpynnubph dnunpp
Yuwyhwwih 2niyu fupwhunwubint hwdwp: Cwwn Yuplnp £, np wjn gnpdhputipp puwjwpwpbu
YGuuwpnwywihu  $nuntiph  ubpnpnuitbph  wWwhwuoubiph:  Ywwhwwih  ontywgh
qupgugldwt wnweuwjhu dwpwwhpwybpubph Yugdnid wbwnp £ otipginwinpb huwpwynphuu
Ywpbwdwdlybn hwndwdnud hwonnnigjniuubiph wwwndnygjwu duwynpnudp: L<Gnbwpwn,
utiq wuhpwdtow £ bwhubwnwy fupwfunwb wju puybpnieiniuutiph Ynndhg pnnwpynwdubpp,
npnup npwlwu wpryniup wwywhnybine wnwybp dd wnnbughw niubt, ubpwnyw;’ wnnng Gu,
Ywynw, GYwdwwptp W hwpnuh Gu ubpnpnnubph opowtwynd: Uw Ywpunp £ uwl
Ywwhuwwih ontlwih qupqugdwu bwfuwdtnunipjwu htnhuwynieniup W ubpnpnnubph
htiwwppppywdnieiniup Yuwwhwwih ontuwih bywwndwdp pwpdpwgubiint imbuwuyjniuhg:

20. Muwpuwwndubph juwd pwdubnndubph hhduwlwu yninbughw| pnnupynnubph
Yuqunud Yupnn Bu pungplyyb).
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w) Gupwlwnmgwdpuyhti puypnypymuutpp b funpnp hwdwypubipp' npwbiu
winwwu-dwutwynp hwdwgnpdwygnipjwu opowuwlyubpnid
hwdwwwwnwufuwlwpwp Gupwlwnnigywdpwjhu L hwdwjupwjht
wwpwwwndubiph pnnwpynn,

p) Mapwhwt dJwubwhgmpyudp pulybpnygymutippy  npubu  pwduwhu
wndbenprbph pnnwnpynnutip $nunwihu pnpuwih dhongny dwutiwynptigdwdp,

q) Uwubwynp  hunpdwédp' npubu pwduwihu W wwpupwihu  gnpdhpubiph
hpwwwpwhwht pnnunpynn,

n) Shuwbuwluwb hwpdwép' npwtiu wwwhnyywd hhthnpbpwjhu
wwpunwwnndubiph b wywhyutipn wwwhnyywd wndtenebph pnnwnynn:

w) Gupwwnnigjuépwjhu puybpnieyniuubph b fjunnp hwdwjupubph Ynnidhg
wwpuwwnndubph pnnupynid

21. hunpgnp  Gupwlwnnigywépwiht  puybpnipyniuubpp  wittwhwyjwuww
wnwbughw| pnnupynnutpp Ywpnn Gu pubi: Wu puybpnyegniutbpp dh Yynndhg nwutu
$huwtuwlywu Jdhongubp  ubpgpwybint  wuhpwdbownneniu, dnw  Ynndhg'  ppwlwu
huwpwynpnigintt Ywwhwwih  oniyuynd  Gplwpwdwdytin b Edwu  nbunipuubph
ubpgpwydwu  hwdwp'  hwydh  wnubind  ubpnpnnubphtu hwjunup  |hubine  gnpdnup,
hwibdwunwpwp  Yuwnt wwywqw  npwdwlwu  hnupbp b GYwdnuin wwywhnybnt
huwpwynpnieniup:

22. &L Gupwlwnnigwdpp pwpbpuyddwt Yuphp niuh: <wdwdwju <wdwtuwphwihtu
numbuwlwu  $npnwdh Ynndhg  2019p.  hpwwwpwlwsd wnduiubph’  L<wjwunwup
tupwlwnnigdwdph npwyny 141-h Gpypubph Yugdnw gunudnd £ 60-pn inbinnud (pun, npnid’
dwuwwuwphubipp npwyny, EiGUunpwlywuniejwu dwwwplwpwpdwdp W
opwdwwnwwpwpdwdp gununw £ hwdwwwunwufuwuwpwp 91-pn, 71-pn W 59 nbintpnud):
fuunpwhwpnyg £t twlb wpunwpht woluwphh htin Ywwp, npu wgnnd £ wnlbnph W
(nghunhyuwih ypw (2018 p. Ubpohu npniejwdp Logistics Performance Index-nwd <<-u 92-pnu
£ 160-hg): Uju wwjdwuubpnu Gupwlwnnigwdpwihu pwpbhnfunudubph hwdwp fungnp W
pywpwdwdybn Shuwtuwlwu nbunipuubph wuhpwdtonngniut whuhwyn £ hwaygh
wnubiny twl, np Gupwywnnigwdpubph npwyu wnwugpwihu nbp £ Yuwwwpnd Gpyph
wnunbuwlwt wéh wwwhnydwu gnpdnud, htuswbu twl hwunhuwund E Jdhowqquihu
dpgnibwynyejwt hhduwlwu npnahs:

23. Jdbtpohtu mwutwdjwlyubpnd dwutwynp hwinyjwét wywmpynpbu ubpgpuyydwsd Ep
Cwjwumnwuh Gupwlwnnigywdéph pwpbpuwydwu gnpénd: funupp dEdwwbtiu ybipwpbpnud
dwutwynp puybpnyeyuu Ynnihg Cwjjwywu LYnpwywt guugbph (KE8-h) pwdubnndubiph
qudwup, 2jwprung dhowqqujht onwuwyjwywjwup Ynugbuhnt junwywpdwu hwududwup,
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Npnunwt hhnpnkGYunpwlwywuubph hwdwhpubph dJwutwynpbgdwup: Cun npnd’ dhus wydd
udwu gnpdwppubph wnujwqu dh dwup dptwtuwynpyb) Gu wbwnwlwu Gpwofuppny
thnfuwnnieynutph Ywd pwulwiht Jwplbph ubpgpwyddwdp: dbpohtu opowund twl
ogwnwgnpdynud | dhowqquihtu dhuwtuwywu Yugdwybipwnigniuutph $huwtuuwynpnidp:

24. bGupwlwnnigwépubph gnpénn $huwtivwynpdws Gnwuwlubkpp
juunpwhwpnyg Gu, Jwutwynpuytu

1) Mbwnpgniut niup uwhdwuwhwy huwpwynpnyeynid’ hwodp wnubing, np whnwywu
wwpupp gbipwquugnid £ <LU 50%-p:

2) Gupwlwnnigwdépwiht  twjuwgdtiph  $huwluwynpdwtu hwdwp  wwhwtoynd  k
Gpywpwdwdybn b funpnpwowyw) Phuwtuwlwu dhongubip, uwlwiu pwuybpp hwlyywsd
s6U Gpywpwdwdybin W fjungnp Jupywydnpnud npwdwnpb] (wnw £ twl npnawyh
unpdwuinhywiht uwhdwuwdthwynwd): 2019p. pupwgpnd pwulwihtu hwdwywnpgh Ynndhg
hpwwpwuwlwu wudwug npwdwnpjwd 5 nmwph b wyb| dwdybunwjuniejwdp Juwpybpp
Ywqund Gu punwdtup 334 dipn npwd, husp Yugdnd £ unyu dwdwuwlwhwnywdnid
hpwywpwuwlwu wudwug wnpwdwnpywd punhwunyp Jupytph (1 npju, 9664ipn npwd)
punwdbup 17%: ULdwu gnigwuhop huwpwynpnigintt £ wwhu Ggpwhwugb, np
Gupwlywnnigwdpwiht ninpunud pwuybph Ynndhg hpwywuwgynn Gpywpwdwdytin
Jwnlwynpnudp thnpp dwywi b Ywquby:

3) hus ybipwpbpynid £ dhowqquihu Shuwuuwynpnn uwqdwybipwnipjniuubph Ynndhg udwu
puybpnieyniutphu npwdwnpynn «Edwu» Jupywynpdwup, wwyw wnwhuh Jwpybpp
Gpywp dwdybunnd pwgju| «kdwu» Jwpybp Gu: <wdbdwunwlwu  JGpindniejwu
wnnynitupubipp gnyg Gu twihu, np

—  Uhgwqquyht Yuqdwytipwnipyniuubiph - Jupltiph E$Ynhy - wninynuwnpnypp
uGpwnnuw L LIBOR |nnugnn wnnynuwnpnyph nhuyp, wpwnwpdniypwihu nhuyp W Jwpyh
uwywuwpyuwu yéwnpp: Uprynwupnud Juwnpyh innynuwnpnypn (7,97%)” gpbet hwjwuwpynid
E << onlyuynud pnnuipywé ywpunwwnndubiph Gluwdunwpbpnuejwup (7,8%)3:

- Uhowqgwjht  Ywqdwybpwniejniuubpp dwutuwydnp  puybpnyeyniutphu
bhuwtuuwynpnd npwdwnpbjhu uwhdwund Gu Jdh 2wpp wywjdwuubp/Ynytuwuwnubn,
npnup puybtipniueniuubiph  gnpoéniubiniejwu  hwdwp  |pp9  uwhdwuwthwynwubp  Gu
Uwfuwwnbund:

7 LIBOR-hu gnuwiwpynn dwpdwt' 0,75%, wnlnuwnpnypwih nhulh quudwt  hwdwp Yupdny 10 wwph  dwdybunwiunipjuip
nnynuwnpnypuwiht udnthh ghup' 1,62% L (wnpynipp’Bloomberg), wpuwndnyeh nhuyh quudwu ghup' tnwpbwu dhohuntd 4,6%, Junplh
uwywuwpyiwu nwpblwu yéwpp' dnin 1% :

8 Zwpdwpljutipp gnyg U wwihu, np 6 wiuwung LIBOR wnlynuwnpnyph hhtwt dpw Lupyws ugnth nnlnuwnpnypt wéh dhinud niup:
dbipohuhu 0,17% wép Yuwd wpwnwpdnyeh nhubh 0,17% wép Yhwjwuwnpbguh dhowqquiht Yuqdwybpwnieniuubinhg yipgnwd uipytinph b
npwdny pnnuplws whnwlywu wywpwnwnndubiph wnynuutipp:Pwgh win Jupyh dwpnuubiph wwppbpwywuneggniup wybih wpwa £, nph
wwwnbwnny unyt dwdltinnu niubignn qupyh rynipughwu(dwdybunwunieniup) wybith upé k, pwtu ywpunwnnduh dwdybunwiunyegniup:
Gebi hwdtidwwnbup unyu rynipwghw niutignn wwpunwwnduu ne upyp, www Jupyp 0,53 winynuwht Yewnng wybh pwul £ unwgynid
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— By h ybpon, Gupwlywnnigwdpwiht twfuwqgdtipp wbwp £ huwtuwynpytu
nbnwlwu wpdnypny' hwodh wnubiny, np bwluwgdbphg hnupbipp << npwdny bu:

25. Uuhpwdbiun L htmbnnulwt pwjtp twjuwabknub] dhowqquihtt $huwtuwlw
Juqiwlbpynyeyniuubpp Juwpytpnd ppuwuuwynpnudp Yuynit, Gplupwdwdybn <L
npwdny wpnmwhwjnjwé ubippht futwynnnieyniuutipnd $puwtiuwynpiwdp (wyn pyYnid’
YEuuwpnauluwhu $nuntph dhongny) thnjuwphubnt hwdwp: Ldwu Jupybph dhongny
$huwuuwydnpndp nnipu £ dnnud fungnp pulybpnyeyniuubphu Yuwhunwih onyuhg’ nputiu
wnwbughw| pnnupynnubp: Uwutwynpwwtu' 6U npwdwunphubpp, npnup wipdnd B
Gupwlywnnigywdpubph pwpbjwydwu gény YRGP-h Ywd wy dhowqquiht dhuwtuwlwu
Ywnnygubiph  Ynndhg, Ywpnn Gu oguwgnpdyt; npwbu pwdluwiht  Yuwhunw] W
wwpunwwnndubph  (UGpwnw|  hwdwjupwiht  Wwpwwwndubph)  ennupydwt  hwdwnp
Gpwofuhp, npp hpdp Ywpnn b hwunhuwtuw| dh pwuh wugqwd wybh d6d Swydwiny
ubpnpnudutiph  ubpgpwydwu  hwdwp: Pwgh  wjn, Juwwhwwih 2nyuih  gnpdhpubiph
ognwgnpdnwip  Ywpnn £ huwpwynpniginiu wwy  puybipnyeyniuubpht wupunhwn
Jepwhhuwtuwynpbp ywpwpp' ujwgbgubing wywpwph pbinp U dwiuuwwwpnieniup:

26. Uywqw npwdwlywtu hnuptpph  hphdwt Jpw  Gupwlwnnigwépubkph
twhiwgdwihu $huwtivwynpnidp Yuyhwmwih oniljuyh dhongny Ywpnn £ juunpp iniédws
owywhdw| wwppbpwl npuwrtwp Ywwhwnwh ontyuih Yndwynubunh Yhpwnndp ns dhwju
huwpwynpnigniu Yunw  hwupnygjwup dwutwygl] Gupwlwnnigwdpwihtu  uwfuwqgdtiph
dhuwuvwynpdwup b npwughg unwgynn twdnunubippt, wjl pnyp Yuw ubpgpwyb) jwju
opswuwyh  ubpnpnnutp  (pwqdwnpnyp  Shuwtuvwynpnud), wyblh  wpwg  Yunnigbp
Gupwlwnnigwéputipp, thnfuwnwpd huynnnipjwt 2unphhy Jtdwgub] dwnwyniyeniutiph
npwlp, owwhdwiwguty  Sdwfuutipp,  nhdtpupdhlwguby  ubpnpnnubph nhultpp, L
twfuwgdtph Ywnwywpnwip wy ubGpnpnnubph hwdwp nwpdub] wnwyb] hwulwuwh: Uu
pninpp pwpbuwywuwn twjuwwwydwuubp Gu wnbnuywu b onwpGpypjw ubpnpnnuGph (wyt
pwqw Sbwynpbnt hwdwp: Cun npnd’ dhowqquiht thnpdp gnyg £ viwihu, np bwfuwgdwhu
dhuwtuwynpdwdp  Gupwlwnnigywdpwihu  fungnp  wpnilunubp  hwonnnipjwdp
hpwlywuwgynd U twl thnpp b munbuwwbu pny| qupgugwsd Gpypubpnd (oppuwl' Nam
Theun 2 dam, Lwnu): Cun npnud® yninbughw| Gupwlwnnigywdpwiht twfuwgdbin Ywpnn Gu
lhubi] pwnwpwihtu nmpwuuwnpuwjht hwdwlwpgh yapwlwnnigndp, opwdpwpwohunteginiup,
tubpgbiwnmhywjh  nnpnph - pwpbjuynudp,  Swuwwwphwohunyeniup,  onwuwywlwjwuh
pwpbijwynudp W wyju:

27. Lwjwgéwjht $phutwtvwynpiwt hwdwp Yphnphlwlwu vywuwlynipinit niuh
6phonn  wwuwynpnuip: Wu thnynwd  Yupbnp £ Uwb  hGnhuwywydnp  wypndtivhntwg
funphpnwwnth  ubpgpwynwip, npp  Yhpwlwuwguh  onywih  huwpwynpniejniuubiph
nwnuwuhpnyeniup, $htwtuwynpdwtu  unnigywdph wnwownpyniejniup, pnnupydwu
Juqdwybpwnwp b Shuwuuwynpdwu ubpgpwynwdp:
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28. hunynp hwdwjupubph Ynndhg wywpwwwmndubph pnnupynuip Juwpnn § (hub
pwnwpwjhtt  Gupwlwnnigywéputph  $puwtuvwynpdwu  hpduwlwu  gqnpdhp:
Lwdwjuptbiph Ynndhg hpbug wwpunwynpnyeniutpp ywuwnpwéd  Juunwnpbine nbwpnd
hhdptp Yuntbinddtu ubpnpnnubph (wju 2powtuwyp duwynpdwt b jnipwpwtgnip ubpnpnnh
ubpnpnudwhtu dwywih wunhtwuwpwp dGdwgdwu hwdwn: Uw huwpwynyeniu £ wpnbu huy
pnnuplwd ywpunwwnndubipt wnwyb] pwpbuywun ywjdwuubpny dbpwdhuwuuwynpbint,
huswbu twl wy Gupwywnnigwdpwiht twhuwagdtph utwywwwyny hbGwnwguynud funonp
ubpnpnuiubp ubpgpwybine hwdwp:  Npwbu wdbtwdbd pwnwp' Gpuwup hwdwjupw;hu
wwpunwwnndubph  wdbtwhwjwuwlwu pnqupynnu ' nhunwybnd dh 2wpp  npujwu
gnpdnuubph wnywjnyejniup’

— Fitch-h Ynndhg Gpliwt pwnwpht 2unphywd Juplywuhop (B+, npwlwu),

— Ubpnpnnubph Jwju pwqw wwwhnybint huwpwynpniejniup: Gpuwut niuh dnuin 1 dju
plwysnieiniu:  Lwnwpwghubipp  ninquyhnptt - wnusynid U pwnwpwwbwnwpwup
Uwfuwgdtiph htwn (lnpwuuwynpw, Yuwjwlwwnbnhubip, bpGwyubp b wyu), hGunbwpwp
YpYyuwyh hGunwppppniejntu YniuGuw, et Ywpnnwuwu ubthwwu
futwynnnypntuutipny pwpdpwgub] dwnwynieniuutiph npwyp b Jhwdwdwuwy unwuw
Gywdnun,

— huuwnhwnighnuw|  ubpnpnnubph Ywpnnnigyniup - (pwulybp,  ubpnpndwpt L
YGuuwpnwywihu $nunbtin, ownwnbpypjw ubipnpnnubip): YGuuwenwlwihu $nunbipp,
wpnbu  huly, wpnwhwynb]; Gu  hpbug  wywwpwunwlwdnyenup  hwdwjupwjhu
wwpunwwnndubipnid ubpnpnuubp Yuwunwpbne yepwpbippuy,

— pwnuwpwjhtu wnpwuuwynpuh ptwuwynpdw unp dninbtignwiutip Gu wuhpwdtion, gnpénn
dnnbiind huwpwynpnigyniuutipp wnwyb| uwhdwuwdthwy Gu: Fpwdwrunphubph W
Ywnwywpniygjwt Ynndhg wpwdwnpynn wowlgnieiniup wbiwp £ ogquwgnpdt wy|
ubipnpnnutiph  ubpgpwydwtu hwdwp, nph wprynwpnd Gpuwu  pwnwpp Ywpnn &
hupunipnyu Ypb| pwnwpwihtu Gupwlwnnigwdpubiph $puwtuwynpdwu  pbinh qquih
dwulwpwdhup:

29. bty yGpwpbpnud E thnpp hwdwjupubppti, wwyw wuhpwdbn £ ubpnub;
wpryniuwybn  dGjuwuhqdutp' npwug  Ynndhg hwdwjupwhtt  wwpwwwnndubph
pnnupynuip htwpwynp nupaubne hwdwp: <wdwjupwiht Yywpunwwmndubph onlyugh
qunpqugnuwip Ywpnn  uwhdwuwdthwyytb] hwdwjupubph swihtipny: <wjwuwnwund thnpn,
uwhdwuwthwy huwpwynpnyeniuutipny hwdwjupubph phyp v6d £ <wdwjupubiph thnpp
swithup hwdwjupubiph  wwpunwwndubph  ennpynwWit - wuhuwphtu £ nwpéund L
uwhdwuwthwynw £ hwdwjupubph qupqugdwu dpwapbph hpwlwuwgndp: Uy Gpyputipnid
wju fuunpp (nWnwp Gupwnpnud £ hwdwjupwiht ywpunwunndubiph hwywpwlwu pnnuipydwu
Ywnnygh untindnudp: Un Ywnnygu, puwn Enygjwl, wwpunwnndubp £ pnnupynd wunwd
hwdwjupubph  wuntuhg: Npn2  Gpypubpnd  dwu  Ywnnygubph  Ynndhg pnnwplynn
wwpuwwnndubipp hwunhuwund Gu ywpunwwnndubiph ontyuih Yuplnp dwu U byywunnd Gu
ontwih  hpwgdbhniygjwt  funpwgdwup:  Pnpp  hwdwjuputph  Ynndhg hwdwjupwjhu
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wwpunwwnndubiph dJhwutwywt pnnupynwiutpp fupwubint hwdwnp npuwlwu bwjuwwwjdwu
Ywpnn £ [hub) bwb Gpw2uwynpdwt dfluwuphgdutiph ubpnpnwdp:

30. Cwdwjupwihtt ywpunmwwndubph pnqpupydwt hwdwp wuhpwdbnm £ npnawyh
w2luwwnmwuptubp nwwub] hpwyjwwu nuanh juwnmwpbjugnpédwt ninnnipjudp, huswbu
twl pwpbjwybp hwdwjupubph hwybnynnuuunieyniut wywhnynn gnpdpupwugubpp:
(dbl  «Fjngbinwihu hwdwlwpgh dwupu» <L opbupp, «SbEnulwu hupuwywnwywnpdwu
dwuhu» <L optupp L «Gpbwu pwnuwpnid nbnuwu  huptwlywnwywpdwu  dwuht» £
optupp uwhdwunWd Gu huwpwynpniejntt hwdwjupubph  Ynndhg wwpuwwnndubipp
pnnwnytnt hwdwp, vwlwju wuhpwdbion Gupwontuunpuwlwu wywmbpp pwgwywnid Gu:
Stnwlywu huptwlywnwywpdwu Jwpdhuubpnd  Sptwtvwywu  Yunwdwpdwu  gwdn
ywpnnnieyniuubpp, hwdwlwpgh  ppwdwlwt W puunpunnghnuw]  pwgbpt UL
ptpqunqugywonteinup uwhdwuwthwynwd Gu hptiug huwpwynpniejntutpp
dhuwtuwynpdwt wypuinpwupwiht wnpniputipp Yhpwnbint hwpgntd:

31. Uhowqqujpht thnpép yyuwynud k, np 6honn junnigws' Gpwofuhpwiht b (Yud)
wywhnjugpulwu dGfluwuhqdutpny hwdwjupwjhtt ywpmwwnndubph pnnupynudubpp
gpwyhs Gu YEuuwpnwlwiht $nunbph b wy; htunhnnighnuw uEpppnnutph hwdwnp,
npnup tywwwy niubu nhytpuhpphlwgub| hpkug Eplwpwdwdybn ubpnpndubpp:

p) MEnwjw dwutwlgniejudp puytpnyeyniuubph Ynnidhg pwdtuwjhu
wpdbtpnplph pnqupynuiubip’ $nunwihtt pnpuwgh dhongny dwutwynpbigdwdp

32. Mbunwlwtu dwutwlgnipjudp puybpnipyniuutpp Yupnn Gu  wynwbughw)
pnnupynnubp huk] pwdubinndubph Yupquynpynn antuynid b npwuny hulj wwywhnyby
dh 2wpp npuwywt wppyniupubp: Updbpenpebph gniguydwu nwuwyny puybpnieniuutiph
dwutwynpbignup wbwp £ hwonpnh pwdubnndubph ontywih  hpwgybihniejwu  wéhu:
Pnpuwih  dhongny dJdwuuwynptignudhg uwnwgywd dhongubipp  dh  Ynndhg Yoqubiu
puybpnyeynutphtu ny ywpwnpwjhu hhdniupubipny hpbug qupqugnudutipp $huwtuwynpbnt
hwpgnd: Ujnw Ynndhg' $nunwihu pnpuw dnunp gnpdbp  huwpwynpnieiniu Ypusdbinh
pwgwhwjnb wyn puybpnieyniiutph hpwywu o2nluywlywt wndbpp, npu g, hp hGppht,
Ywpnn £ JGpwywuqub] uGpnpnnubph  Juunwhngeiniup b,  hGwnbwpwp,  uwwuwnb]
ubpnpnwittph  purgquwyudwup: MBnwywu puybpnyeniuubph nnwpyndubpp Ywpnn Gu
nglinpti] bwl Jwutwynp hwndwsdhtu Yupbwdwdybn hwnywdnd Yuwhwmwih onlyu dnunp
gnpdtijnt mbuwulyjniuhg: Uw wgnwy Yupnn £ hwnnpnbi, np onlyuiu niwwy £ ennuipynwdutp
Ywuby, huYy Ywpgwynpdwu hwdwwpgp «thnpéwpyqws £ b wofuwwmnnny»:

33. Unwetwjhtu fuunhpp dwutwynpbgynn pulybpnipyniuutph puwnpnipniuu k, pwuhp
np gnynipjnit sntut hunwl uwhdwudwé swhwupgubp: Cuybpnienitubiph puwnpnientup
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wbwp £ hwdwwywunwufuwuh wbunwywu gnyph dwutwynpbgdwt UL Ynuypbicn npnpuinp
qupgwgldwt  wnusnipjwdp << Jwnwywpnipjwt nwqdwywpnyjuup: Npwbu Juund,
wbwnyejniutpt wnweunpnynud tu hptug Gpyph hwdwp wybih wprynitbwybivn punpniejwt
uyqpniupny: Ophuwy, wbwwlwu pnwbhg wnwyb] dGd pwdhu nwbignn 2whwnniubiph
ujwqgbigdwu ulygpniuphg Glubind' npng Gpypubpnud wnweuwiht Ywpgny Jwutuwynpbgynid
Gu pdoywywl hwunwunniginiuubpp: Ywpnn £ wnwybp Glwdwnwpbp puybpnyeyniuttphu
wnpyh twhuwwwwnynienit' wpunwphtu ubpnpndubpt wnwdb) fupwiunwbine hwdwp: Uy
Gpypubiph thnpdu nwnwWuwuhpbind Ywpbph £ hwunb, np twpuwwwunynyeyniup wpynd L
wyblh d6d U hGunwquynud gwhniypwpbp Juqdwybpwnyeniuubppu: Uhusntin wybiih thnpp
Ywqdwybpwnieniuubiph hwdwp unbindynd Gu hwjwpwywu $nunbtip/hninhuqubp, npnup
Gupwnpnw LU Upwug Jhwutwlwu dnwnpp  wpdbGenebph onyu L wqwunnd
puybpnyeyniuubphtu gnpdwnuwlwu dwiuubphg' wybih rynippt nupsubind dhwutwywu
Ywnwywpdwu hwdwywpgp:

34. Cwjwuwnwiywtu nifuih yGppndnipywa wpryniupubpp gnyg Gu wwihu, np
wnujwqu 4-5 yhnwlwiu Jwutwygnyejudp puybpnpyniy Yupnn i phpwiu nuntw)'
npwbtu $nunwiht pnpuwjh dhongny Yuwpbwdwdlbn hwwnjwénd dwutiwynpbgynn
puytpneyniu: <wjwunwup 17 wyhnwywu dJwutwlygnigjudp puybpnienuutph (pd2guywu
hwuwnwwnnie)niuutip, opwdwnmwlywpwpdwu b 9gpwhbnuwgdwu ninpup, thnunwihu Yuwh,
EuGpgbunhyuwih, wnryniuwpbpniejwu, mnpwuuwnpunh ninpwn ubpywjwgunn
puytipnieyniutn) Ppuwtuwntuntbuwlywu b junwywpswlwu gnigwupubiph ybpndnypjwu
wpryniupnid  Jugqdwybpwnggniuubpp fudpwdnpdlp GBS pun dwutwynpbgdwi
Uywwnwywhwpdwpnigjuu: Mwpqyb &, np npwug dh dwup® $huwtvwwbiu wnnng £, niup
Yuyniu Glwdwnwghu hnupbip' ninpuind winw dpgwygnyejwt W npng — puybpnieniuttiph
nbwpnu bwlb  whwnyeyuu htn hwdwgnpdwygnipjwt 2unphhy: Cuybpnieniubph djnw
dwuph  dwutwynpbgnudt - wuhpwdbon £ hpwywuwgul]  wunpwuwpwnp'  ontyugh
uwhdwuwthwly nwpnnnibwynyjwu b npng puybtipniejnibutiph nbwpnd Yuwnnigywdpwhu
thnthnfunieynutiph wuhpwdbownnyewu wwunbwnny (ophtwly, «Cwjthnuwn» PLL):

35. MEnwjwtu dwutwygnipjudp puybpnyeyniuutph dwutiwynpbgnudip $nunwyht
pnpuwjh dhongny upbih £ juqdwlbpwb) dh pwih nuuwynd.

e Unwudhtu puybipnyeyniuutiph pwdubnndubph Juéwnp

e hwywpwagpti| pninp puybpnyeyniuttphu b6y $nunh Ywd hninhugh dby L
dhwutwywt Yepwny quw) wpdbpnebph wnwolwjhu tnbnwpwsfudwu (IPO),

e |udpwynpl  puybpnyeniuubpp’ puwn ninpinh  (wnnnowuwwhwlywu,
Gupwlwnnigwdépwiht W wyu) b dwutwynpligutip wyn hnnhuquihtu puybpnyenuttiph
pwdubtitnndubipp,

Lhwpdtip dwutwynpbtigdwu Yuqdwybipwdwu pwpnnieginiuutiph wwpwgwjnd upbih
E npbuwplb twb dJdwuuwyh dwubwynpbgnudp Ywd thnfuwpyynn  wwpuwnndubiph
pnnwpynuip: Luywwwlwhwpdwp £ putwpyb] bwl Ynugbupnt Ywnwywpdwu wnpdwsd

° Y. YwdppGuuh wudwu Gpuwuh dGnpnunihwntu, «Unipp Uunuswdwp PY»  PPL, «Upnnwpwunipjwu  ghnwhbnwgnunwlwu
huuwnhwnun» PPL, «Lnpp Uwpwy PYU» PL, «Pwpdpwynn biEynpwlwu gwugtins PPC, «Lwpwyynyywujwu tpywpninh» $LL
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puybpnipniuubph pwdutwnndubiph dh dwup' $nunwihu pnpuwh dhongny dwutiwynpbigdw
hwpgp:

q) Uwutwynp hwwnydwsh Ynndhg pwdubnndubph b wwpwmwwnmndubph
pnnupynidubp

36. hunanp dwutwynp puybpnipyniuubpt wybh JG& huwpwynpniyeynitutp niubu
Yuwyhwwih nljw pnipu qupne b jupbwdwdlybn  hwndwéntd  hwonnnipjw
wwwdnipyniu duwynpbint hwdwp: Nbungeyniup wbnp £ hwdwgnpdwygh dwutwynp
hwwndwdp ubpyuywgunn  fungnp  Yuqdwlbpwnyejniuubph  hbwn' - Jbipghutbiphu  Ynndhg
Ywwhwnwih ontuih  gnpdhpubiph  ogwwgnpdnip  fupwfunwbiint  ninniejwdp:  fungnp
puybpnyeynutpp hwjwnuph Gu hwupnygjwup, nubu Yuyn (Ywufuwnbubh) npudwywi
hnuptin, npnup bwwbu hbpunwgunwd Gu upwug dnunpp Yuwwhwunwih ontyw:

37. LUwu wynwnbkughw| niutignn Jwutwynp puybpnipyniuutph opptiwYy Ywpnn Gu
Lhubi)
1) funpnp wnuwnpwjhu gwugtipp L wnlwnpw-wpryniwpbpuwlwu
puyGpnueniutipp.

Wu puybpnieniuubpp Jbpohu wwphubph pupwgpnud hhduwlwunwd qgpwugh) Gu
pwpdp  $huwtuwywu gnigwupoubp, wn pYmd’ Juins  Glwdwwpbpngeiniu,  pwpdp
hpwgybihnieynit, sdwpwd  wwpuwynpnipniuubph  pwgwlwynieiniu b wyu:  Upwug
wnwybnyeniup Yuwjwund £ bwl bpwunwd, np win puybpnyeyniuutpt wpnbu hwynuh Gu
hwupnygjwup, husu fwwbu Ywpnn £ Ypdwunb] yuwwhunwih ontu dnubine dwdwuwyp W
owfuubipp: Ldwu puytipnieynwuubph nbwpnd huwpwynp £ pwdubnndubph dphusk 20%-p
dnunwyjhtu pnpuwh dhongny inbinwpwatub hwupniyejwup:

2) tunpnp Gupwlwnnigwdpwjhu puybipnyeyniuutipp.

Uwutwynpwwbu' «Lwjwuwnwup bGYunpwywt guugbny, «Pwpdpwynun bGYunpwywu
gwugbip», «Gwqupnd UpdGuhw» W bdwuwwnhw puybpneniuutipp: Wu pulybpnyeniuubnu
nubu  uwlwquwht  Ywpgwynpdwtu  hwdbdwwnwpwp  pwitwughl  hwdwywng,
dhuwtvwlwu b nunbuwywtu yWjwuwynpdwu pwpép dwlwpnuwy, nbuwubh wwywquynd
pwpdp  Gwdwnwpbpnyejuu  hunwy  uywunwubp, twb hwpwpbpwlwu  Yuniunie)niu
huwpwynp nunbuwywu wuynwubiph hwunbw: <wupniejntuhg dhongutip ubipgpwybint
nbwpnu  twwbu  Yhbpuwiuw vwl hbGwnwqw  uwluqlwiht  pwnwpwywuniejwl
hpwlwuwgnwp:

38. Gnpénn dwutuwynp puybpnipyniup hpwywpwlwihtt juwyhwmwih ntlu pnipu
quint hwdwp Yupnn § Yppwnt] htnlyw| 2 dGpnnp.
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e hpwlwuwgub| unp pnnupynwd (opptwy, Ywunuwnpwlwu Yuwuwhwnwih 20 nnynup
swithny),

o wpntt phuy pEPqupywd  wpdbenpetph  (wnwug |pwgnighs  pwdubunndubiph
pnnuplydwt) dh dwup ondyu hwubind b gniguybing' wwywhndb), wjuwbu Ynsyws,
Free float (uw pwdubtinndubph wju dwut E, npu wqwwn 2pgwtwnynwd £ ontuynud W sh
wwwnwunwd puybipniejwu funonp pwdubinbpbphu, nEYwywpnyejuup Ywd upwug htin
thnfujuwwlgwsd wudwug, wy funupbpny, wwwlwunw £ Jwup ubpnpnnubpht’
hwupnyejwup):

39. Uwutwynp hwwnydwéh hGwn ubpin hwnnpnuygnyeyniuip Yuwplnp nbp niup
dwutwynp hwwnydwsh dnunpp Yuwyhwmwih ontyu jupwpuniubint hwdwp: Ywnwyjwpnyejwu
owupbipp wbwp L YGunpnuwgut] hpwwwpwlwiht  Yuwhwnwih  ontuih  pudbnwd
huwpwynpnigjniuutph b wnwybinyeynwuutiph - yGpwpbpw]  dwutwydnp  hwwndwsdhu
hpwgqbytnt 2nipg:

40. S&P-h unbtptu Juwplwuhh unwgnip twjuwnpjuijubp Yupnn £ unbindby
dwutwynp hwnydwéh pulybpnieyniuutph Jupywurdwu, htnmbwpwp Yuwyhwnwih ontfugh
dhongny Edwtu Ppphuwtuwynpnid gkt hwdwp:  Uhowqqwipu  Jwplywuhop
wnlwjnieiniup ng dhuu Yfupwuh nlwy ubpnpnnubiph Ynndhg idju pultipniegniiutiph
gnpdhpubtipnwd ubipnpnuubipp, wyl jwjiu Swuwwwph Ypwgh wpdbenebtph dhowqquihu
htnhuwywynp onijuubtipnud Edwu b iplwpwdwdybn uwhwnwih ubpgpuydwtu hwdwp:

41. Ywqiwlbpwynipyniuubph  Gnpp  |pubint hwuwnp vwhdwuwthwynd |
dhowqqujhtt Juwplwup2 uvnwtwint htwpwynpnypyniup: Uhty wydd  <wjwuwnwip
qwuplwuh2 unwgt £ Fitch W Moody’s Juplywuhowjht Yuwqdwybpwniyeinwuutiph Ynndhg: Wu
Ywqdwybpwnipntutbpp Jupywuhy Gu wnpwdwnpnid uwl dwutwynp
Ywqdwybpwnipniuubphu,  uvwlwju  Jbpohtuubphu  swihwuhoubpht pwdwpwpnn
Ywaqdwybpwnipyniuubph hyp fupun  uwhdwuwthwy £ <<-nwd: S&P Jwplwuhowhu
Ywqdwybpwnyeniup, h wwppbpnuyeniu Fitch-h W Moody’s-h, wwuwunpwuwmwywdnieginu k
hwjinut] twl Juplwugk] hwdtidwwmwpwp thnpp Yuqdwybpwnieniuubphtu: Uwlwiu, wju
nbwpnud bywwwlwhwpdwp § uwfu nwbuw] S&P-h unwbtiptiu Juplywuhg, pwup np

— wnuwug S&P-h unwbptu JwpYwuhoh, dwutwynp Yugdwybpwniyejuu Jwpywuho
unwlwnt ghut hp dbg ubipwntint E bwl unwtipbu nhuyh quwhwwnwip, hGnbwpwp,
uwl Sdwfuubpp: Nwwp' unybpbu  Jwplwuhoh unwgndp bwwbu  Yuduwgbigup
dwutwynp hwndwsdh Juqdwybpwnyeniuutph hwdwp Jwplywuhoh unwgdwtu hbun
Yuwwywsd dwiuubpp:

— Updtipnpwynpnudutiph nbwpnid S&P-h Juwplwuodwu dwjuubpp bwwbu wybih gwudn
Gu Fitch-h W Moody’s-h Juplywudwt dwiuutiph hwdtidwwn: Mbwp £ hwoyh wnubi, np
S&P-h Jwpywuhoh pwgwwjnywt wywwbwnny Ep, np owpniwwynyenit sniutiguy
Jupluhtt - uqdwlbpwnyeniiubiph - Ynndhg U Jupltiph  wpdbpnpuwynpdwu

18



dpwahpp, npp Ywuph Ep Yngyp UWUL unwdwpnigywu 50 ninhnu Gpwgtuhpught
Sdpwanh ubppn:

42. Sphuwtuwlywt Juqiwlbpynipyniuubph ppwtwynid nmbhwlwu dwdwtwly
hpwgnpéynid £ dhowqquipht Juwplwip uvnmwiwm b nppuw tubppn wnbnujwu L
dhowqquyiht onijwubpnud wwpumwwndubp pnnupybint nwqiwydwpnipyniup: tw L
wwwbwnp, np hwonnnipniuubp wyblh Jd6d Gu dpuwtuwlywu onlyuynud, pwt ng
$huwtuwywu Ynpwynpwwnhy hwuindwénd: Uju wwhpu 17 pwuytphg 9-p nwbu pwpép
dhowqquiht  Juplwuhp, npnughg bpbpp' <wjwunwup  {wupwwbnngejwt  unbpbu
Jwpywuhoht hwdwwwwnwufuwtunn Jupywuh:

43. Uhowqqujht JwpYwuphy uvwnwtwpe nmpnpjudp  Jbpghtt - wwphubph
pupwgpnd juwwwpjwéd wuwwnmwupubph thnpép gnyg £ wwihu, np hEnbnnujwu
gnpénnnipjnibutpp wwjhu Gt gwulwih wpyniup: Lwy ophuwly L Rwugbigniph
wnudwdnippntiiwih Yndphtwwnh Ynndhg dhowaqquihti Juplwuhh denpptipnudp W npw
hpdwu Jpw 50 dhjpnu nnwphg wybh Swwind wwpwwwmndubph pnMwpyndp:
Cwjwuwmwup  EGYuwpwywu  gwugbph  ({E8) hbn  wnbwlwu pluuwpynwdubph W
tGpnwnyeynwiutph hnfuwtwydwu  wpryniipnd - puybpnyeggniup . unyuwbu  owinpdybg
dhowqgwihtu Jwpywuh2 unwuwint b uwwhwnwih ontlw nnipu ninnnygjudp: Moody’s
nbjunhuqwihtu pulybpnyeiniup 2020pR. thtwnpdwph uygphu hpwwwpwytg <E8-h nbjnpugp’
dbp GpYyph unwbipbu nbjunpughg JGY upg pwpdp (Ba2 upywuh' «fugniu» jupguyhbwyny):
Wu wwydwuubpnu puybpnigjwt Ynndhg h uyqpwub inbnulwu, wjunthGnl dhowqguihu
ontywubpnud  wwpunwwnndubiph bW pwdubnndubiph  pnnuipynwiutpp hpwwnbuwwu  Gu
nwnuntd:

44. ULbpYwiphu wjuwwmwupubpt wuhpwdbyn E wpnitwyb]; ny $htwtuwlw
Ynpwynpwwnphy hwindwénid showqquyhtt Juplywihoh unwgdw ninnnipjwdp: Pujwpwn
pwuwyny Juplywuodwsd Yugiwybipwynipiniuubph wwwhnydwu ywpwgwjnd dhowqquhtu
qupywuowiht  Jugdwybpwnigynwubpp  huwpwynp £ hwodwplbu twb nbnuywu
Jupywuh' dhowqquyht dpnnwpwnyejudp: Uhgwqquyht Juwpywuhubpp punjwjubine
hwdwp Ywpbh £ wlb ubpwnb npwiup wbuwlwu wowlhgnyeyuu W qunudubiph
wwhwugubipnid:

45. Uwutwynp hwwnjwésh Ynnihg pnnupynudubph ppwjwiwgdwup ppuut
wqnulubp hwnnpnbnt hwdwp wuhpwdbym E npnawyh jupwunn gnpédhpubtph ubpnunud:
Lpwwwpwlwihu - puybpngegniuubpp gunugdnd Bu Ywpgqwydnpdwu - jupun uipninud’
pwhwughyniejwu, hwaoybnynnuywunyejw, Ynpwnpwwnhy Ywnwywpdwu
uinwunwpuubph ubpnpdwt  wnnwng, husp  puybpnueniubph hwdwp  Gupwnpnw Lk
Ywpqwynpdwt dGé dwluubin: Wu ywpwgwinud yninbughw| pnnupynnubph wwhwuubiphu
huwpwynppuu  hwdwwywwwufuwunn  wbwnmwlwu wowygnipjwu  Spwapbpp  Ywpnn Gu
ujwqbigutip Jdwutwynp puybpnyeniuubph Yuwwhwnwih  ondugh dnunph dwifuubpp L
pwp&pwgub Yuwwhwunwih onlyuynud pnnupynwittp bwjuwdbnubiine gpuysnie)niup:
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46. Unpynpwwhy Ywnwyjwpiwt YJwuntwgpph puybpniejnitutph  Ynnihg
gnpédwéddiwt punujunudip Yhwugbiguh ubpnpnnutipph Juunwhnyejwtu  wdpwwundwup L
gnpdwpwp  dhowdwiph - pwpbjwydwup: Wn gnpdpupwgh  hpwlwuwgdwup  wbnp £
odwunwyh wowygnypjwu dpwahpp, huswbu twb wwpunwnhp Jwunuubph W npnyubpp
Yppwndwu wdpwgpnwp hwdwwwwwuluwu optiuputipnd L wyn unpdbph Yhpwpldw

wwwhnydwt huunhwnnighnuw| dGfuwuhqdubph qupgqwgnidp:

47. Ywwhwwih nlu Jdnubjhu pwihwughy gnpétint wwhwugp hwyjwuwpwp
wibtwdbs wywjupwuu E pwdtwjhtu wpdtpnebph ontjwjh qupqugdwt hwdwp: <<-nwd
puybipnieiniutbpp owpniuwywpwp gnpdtip Gu unybpnud W uinybiphg nnipu quipnt dwifuubipp
Ywpnn GU quwhwindl wybih pwpdp, pwt pwthwighly Ywwhwwih ontjwihg wlyuluwnn
ognunubipp: Nwwnh, wyu thnynd wuhpwdtionn E owpnibwluwlwu dhongunnwiubip dtnuwpybi
(wn pYnuW'  hwplwihu nwownnw) pwihwughyngniup  fupwfunwbine b Phuwtuwlwu
ontjuynud dhongubip ubipgpwybint hwjwuwp dpgwygwihtu nwown wwwhnybnt hwdwp:
Cwowwwhwlywu hwoywndwu b wninhnh unwunpwwnubiph 2wpnibwlwlwu pwpbjwynwip
wbwp £ (hup  ppwlwuwgynn pwnwpwlwunigniuubph  phpwfund’  wpryniupnud
wwwhnybiin pwithwughyniypjuwu pwpdpwgnd: Ujnw Ynndhg puybpnyeniuubpp wbivp L
wwwhnybtu wnbntlwunynypjuu hwuwubihnientup hwwuwlwu ubpnpnnubph hwdwp:

48. ®npp b dhoht swihh pnnupynnutph hwdwp uwyhwwih hwuwubhnpyjuwtu wwywhnynid
uwjwd Yuwwhwwih oanlywubipp 2w hwbwhu nhunwpyynud Gu npwbtiv nunbuniejwt ubipunwd dhwju

funonpwgnyu danbwpynieyniuubiph hwdwp $huwtvwynpdwt gnpdhp, Ywu pwqdwehy Gnwuwyubp,
npnug dhongny Ywuhwwih ontywu wpnn k oqubip thnpp W dhohu dGnuwpynieintuuGphu wwpupwhu
Ywd pwduwihtu Ywwhwwih dbnp pipdwt hwpgntd:

dUA-ubpp dGdwwbu YwiuJwd bGu  pwulwipu  bhuwtuwynpnidhg L dnunp sGU muGund
wwpwwwnndubiph oniywubp: Wu wywpwgwinud Ywwhwmwih ontluubpt wnwowpynd Gu Gpyne
nbuwlh dJdwulwghnwgywsé ubpnpndwihu $nunbiph uwnbindnwd, npnup Ywpnn Gu  hwunny
twfuwgdJwd |pul PUA-ubpph  Ppuwltuwynpdwt  hwuwubjhnypuu  pwpdpwgdwt  hwdwp'
Jtugnipwiht ywwhwwih (VC) dnunbip b dwutwynp Ywwhwwiph (PE) hpduwnpwdubip: Ybugnipwihu
$nunbipp ninnuyhnpbu ubpnunwd Gu uuuwy b qun thnyh puybpngeniuutipnid:

Cwoyh wnubiiny <wjwuwmwund ophuwly SS ninpunp unwpp-wihtph d6é ubipnidp L dhowqguhu
hGwmwppppnigniup  npwug  ujwuwndwdpl, wpu wnbuwyh nunbpnd  vbpnpnudubpp Ywpnn Gu
dhowqquwihu ubipnpnnutiph Ynndhg wwhwuowpl niubtw:

n) Shuwuvwlwu hwinjwsh Ynnihg wynhyubpn wywhndjwé wpdtenebtph L
wwwhnyywséd hhthnptpwjht ywwpunmwwnndubph pnnupynudubp
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49. Updbpnpwynpiwt  wnwoht gnpépupwgu  h  hwywm pkpkg qnpdnn
opkuunpnipjwu  juunphpubpp: FHpwug  Nddwu  nnpjwdp 2018p. Ywwnwpybghu
opbuunpwywu hnhnfunyeyniuubn’ hbwnwgqw  wpdbenpwynpnuiubpp wnwydby ynippu L
wpryniuwybn ppwywuwgubine hwdwp: Wunwdbuwjuhy, gnpdhph pnnupynubpp nbinlu
ownniuwynyenitu sniubu: <hduwlwu ywwbwnu wyu £, np wpdtpnpwynpdwu dGfuwuhqdh
dhongny pnnwpynuubpu wnwyb] dwiuuwwmwp U h hwdbdwnnyeniu: $huwtuwynpdw
ubpgpwydwu wy deennubph, wn pYn’ wjwunwywu wywpunwwndubph pnnupydwu:
Mbuwnp £ hwodh wnub), np wywnhdutipnd wwwhnyywd wnpdbpnebph wnwohtu pnnwpynuip
hwonnnieniu niubigwy' UUL URS-h «Dhuwtuwynpnid’ hwuniu inunbuwywt qupgugdwu»
(FED) épwapp wowygnipjwu, huswbu twl UWUL Yunwywpnigjwu Ynndhg wju gnpdhputinhg
pfunn ywpunwynpnyeiniuutiph Yuwnwpdwu hwdwp wnpwdwnpgwéd 50% Gpwofuhph 2unphhy:
Wu wdbup gnpdhph  ujwwndwdp  Juuwhnjwu b hnwwihnygjutu  pwpdpwgdw
Yuwpunpwgnyu  gpwdwlwu  Ep: Nwwp' wuhpwdbon £ npnpwyh  gnpdnnnigyniuubp
wpdbpnprwynpdwu gnpdwppubph Swiuuwwwpniejwt tjugbgdwu ninnniejwdp, win pYnut'
S&P-h untptu  Jwplwuhoh  uwmwgndp,  wwwhnddwu  dhongubph  gpwugdwu
Gupwlywnnigywdph Yuwnwnbjwgnpdnidp:

50. <hthnpbpwjht wwpunwwmndubph opbuunpuwlywu nwwnp Yuwunwpbjugnpéytg
2018 pYwlwuptu, uwlwju hhthnpbpwjht ywpunwwnndubph onijuynid wnlw Gu npnawyh
jutinhputip’ Yuwyyws npwig wywhndwu dhongubiph gpwugdw pupwgwlupgh htwn:
Uwwhnyywd  hhthnpbpwiht  wwpunwwndubph  pnnupynwip  Gupwnpnud £ wyn
wwpunwwnndubiph wwwhndwtu dhongubiph qwdpjninh duwynpnd, npu wnwuduwgywsd
hwownynd b gpwdwnpynd £ pnnupynnh wudbwpniuwynyejuu nbwypnd dwnwjbing
npwbtu  wwwhnynientt - wwpunwwmndubiph  ubithwwuwwnmbptph hwdwp:  Uwywhnydw
dhongutiph qudpninp hpduwywunwd pwnyugwé L hhthnptipwiht  Jwpytphg: Opbuph
hwdwdwju hhthnptipwjht Jupybph gpwywnpnwt hpwywuwgynid £ YR-nd wwwhnydwu
dhongutiph qudpjninh gpwugdwdp: UhUunyu dwdwuwy, L-nd wupwpd gnyph tjwundwdp
hpwynwupubph U uwhdwuwthwynwubph  wbnwywu gpwugnwp  Jdhwutwlwu  duny
hpwlywuwgund £ Utpwpd gnyph Yunwuwph Yndhwnbu (wjunthtin' Ywnwuwnph Yndhunb):
(el OptGuph hwdwéwju wwwhnydwt dhongubiph gpwugnup YP-nwd  hwdwpynd Lk
whwmwlwu gpwugnud bW wywmhdubiph uyuwndwdp ywhwuoh hpwynwuph npuk wy; gpwugntd
sh wwhwuoynwd, wjunwdbuwjuphy, nw swybtiwp £ hwugbguh wuowpd gnyph Yunwuwnpp
wdpnnowwunypjwt fuwpwnpdwup: W funupny, wju Gpynt winwywu nbkghunmpubpp wbinp
E uhufupnupqugywéd |hutiu:

Lbpywynwu ~ Ywnwuwnph  Yndphnbh  htizn wnlw £ ny  $npdwy
wwpdwuwynpywoniejntt, nph hpdwt  Jpw  Yuwqdwybpwyynw £ nbnblwwndnigjut
thnfuwtuwynwip YP-h b Ywnwuwnph Yndhwnbh dholi: Uwlwyu gnpdnn dnnbih 2powtwynid
wnwowunw Gu dh swpp fuunhpubp: Uwutwynpwwtu' 1) ppwdwywt wnnwing ywpuwnpnn
wywh pwgwlwinypjuu ywjdwutbpnd wnlw £ nhuly, np Ywnwuwph Yndhnbu Jupnn E
guuywgwd wwhh hpwdwnybg wnwounpnybint ybpnugju ng $npduy
wwjdwuwynpwodnypjwdp: 2) wbnbywwnyniyejuu  hnjuwtwyndu  hpwlwuwgynd £ ng
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wywnndwwn YGpwnd, nph wprynitupnd hwdwwwwnwufuwt gpunnidubph Yunwpnudp Yupnn
E k) dph pwup op: tw Yupnn E fuunhpubp wnwowgub] wupwpd gnyph ubthwwuwwnbpbph
hwdwp' gnypu ownwpbnt nGwpnid:

fuunph (Nddwu huwpwydnp ninp Yupnn £ hulp YP-p' npwbu wugwpd gnyph
Ywnwuwnph Gupwnbghunph dnunbgdwu ubpnpnudp, husp Yhpwndnd £ wpdbenebph
ubthwlwuwwmbptph  hwoqwndwt  hwdwlwpgh nbwpnud: Lwhupunpbh £, np YP-h
hwnnpnwygnup Ywnwuwnph  Yndhnbh hbwn  wnbnh nwbuw Y4P-h Ynndhg (npwbu
ognwgnnpdénn) wuownd gnyph Ywnwuwnph nbntjuwwnwywu hwdwlwpg dnunp gnpdtint
dhongny (uwhdwuwthwynwubph dwuht gpwnnuip hpwlwuwgyh YR Ynndhg):
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3.4. MbEnwlywu yuwpunwwndubph onitju

51. &KL yhwnwlwu ywpumwwnndubph ntju Ynpynpwinhy wpdbpenpbtph ontyuwjh
hwitdwwnnyejudp wnwyb] qupqugusd E: 2015p-hg htitnn ujwwnbih £ onlywih qquih wé
(112%), wjuniwdbuwjupy, ontywt dund £ thnpp: Sniywih dwywip 2019 e ytpoh npniejwdp
Ywqunwd £ dnwn 681 djpn <K npwd, npp Ywqdnw £ <UU-h 10.4%-p: Mwpuwwnndubph dhohu
Yondwsd dwdlybunwjunpgniup 10,2 £, huy Jdhohtu Yondwé Gywdwnwpbpnuygniup' 11,78 %
(Urynuwy 3.):

Unynwuwy 3. Tpowuwnnipjw bk gunuynn wEnwlwu ywpumwwndubph funnigwépp'™

2015 @ 2016 | 2017 | 2018 | 2019

MEnwwt Yuwpunwwndubp, djpp npwd | 320.8 | 508.3 | 549.7 | 588.1 681
<LU-h ufuwndwdp (%) 6.4 10 9.9 9.8 10.4

uyn pynid”

nyM 21.5 | 78.84 | 227 29.1 23.8
Udm 153.89 | 212.69 | 241.4 | 230.1 | 218.6
&N 144.35 | 214.65 | 282.5 | 323.2 | 431.8

M 1.03 2.15 3.2 5.7 6.7

Uhohtu Yonjwé Glwdnmwpbpnipeyniu (%) 13.99 | 13.15 13.1 123 | 11.78

Uhoht Y2nwé dwiybunwjunipyni

(wnwph) 5.7 6.0 7.6 9.1 10.2

52. 2013 p-h ubwywbdptphtu << $huwuuubph twjuwpwpnyeniut wnwoht wuqwy
pnnupltg Gypnwywpumwwndubp: Unwohtu pnnupynip pwjwywupu hwonnwd tp' 700
du.nnwp Sdwywiny, 7 wwph dwpdwt dwdybnnd L 6.25% GYwdwnwpbpniyejwdp,
wwhwuownyp unyupuly dh pwuh wuqwd gbpwquugnud bp paqnuipydwu dwjwinp' Yuqdbing
3 djpn nnjwp: Unwybipbu ywpunwunndubipph 500 djiu.nnpup dwywing tGpypnpn wpwugn, 10
wmwph dwpdwu dwdybnng U 7.5% tlwdwnwpbpnyejudp, <wjwuwmwup pnnupybg 2015-h
dwpwnh 19-hu: buly 2019p. ubiywnbdptpht ppwywuwgdbg Gypnwywpunwnndubph 3-pn
pnnupynwip' 500 Jiu UWUL nnup punhwunp dwdwind, 10 wwpph dwpdwtu dwdytnnd b
3,95% wpdtlyunpnuwiht  Glwdwnwpbpnypjwdp  (Unnwwy  4.):  Gypnwwpunwwnmndubipp
gnigwyywsé Gu bnjwunhwih pnpuwynud: Unwbipbu Gypnwwpunwnndubph pnnuipynudutpp
Ywplnp pwy bhu wbwnyejwu Ynndhg dhowqquiht phtwtuwywu ontuynd Lwjwunwun
npwlwu wnbuwulyniuhg ubpyuwywgubine b wnbnwywu w) Phtwtuwlwu gnpdhpubiph
uywundwdp onwpbipypjw ubpnpnnutiph ywhwugwnyp dtdwgubint hwdwp:

19 Unpynipp’ Shuwuutbph bwiuwpwpnieniu
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Unynuwly 4. Tppwuwnnipjw vk qunuynn whwnipjwu Ynndhg pnnuplyywsé

Gypnywpunwwnndubpph Yunnigywépp"

20152 | 2016 | 2017 | 2018 @ 2019®
Upwwpdnipwiht ywpunwwnndubip, dju UWUL
nnwn 1000.1 | 1000.1 | 1000.1 | 1000.1 | 1097.7
{ULU-h uyuwwndwdp (%) 9.6 9.5 8.599 | 7.96 8.01
Uhoht Yonwé Ghwdwnwpbinnieiniu (%) 6.9 6.9 6.9 6.9 5.89
Uhoht Yondwd dwdybinwjunyenit (nnwph) 7 6 5 4 6.9

53. MbEnwlwu ywwpumwwndubph Gpypnpnwyht oniljwt hwdbdwwnmwpwp wynhy L,
npwt twywuwnnd  twb nbyn onlyun: Uju gnpdhpny wnbnnipt hpwwuwgynwd £ huswbu
Cwjwuwnwuh $nunwiht pnpuwynud, wjuwbu k| pnpuwihg nnpu’ wwywhndbing 1-2 dipn npuidh
opswlwnnieintu opwywu Yuwpdwodpny (44, 3.): MGunwywu wwpunwwmndubiph nhiputpp
wwpwwynp Gu gnpdtii npwbu dwppbe dbpbtp <HP-nw, wjunwwdbuwjupy, npwugny
wnlwnnipp  dBEdwwbu  Yeunpnuwgdwsd £ pnpuwihg  nnipu: Uwutwynpuwwbu' 2019p.
pupwgpnu  whwwlwu wwpunwwnndubpn  ny  pnpuwjwlwt - wnbnnipp npnawyp
YpYuwhwoupyny Ywqdb) £ 753 dipn npwd, huy pnpuwyulut wnliunph gpowtwnnieniup’
53 J|pn npwd:

94. 3. NMbnwywu Wwpunmwwnndubph wnbnpp Swjwjubkpp™

120,000

100,000
3 80,000
= 60,000
= 40,000 A SN AVAAVa
=) ’ vV

20,000 st

0 -MHMMW%M
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Wjwunwuh pnunwihtu pnpuwihg nnipu e CWWiUWIUh Snunuiht pnpuwnid
54. MGunmwlwu  wwpwmwwndubpny nbyn  gnpébwnunipyniuubph  nlju

hwitdwwnmwpwp wlywmphy k unphpy UP L pwuybph dhob wpwwpnpuwjwlyu nbyn
gnpéwnunypyniuubph (46. 4.): 2019 pwlywuh pupwgpnd Lwjwunwuh $Inunwhu
pnpuwjnd pwgwlwjnw tu whnwlywu ywpunwwnndubipny nbwn gnpdwnunieyniuutipp, huy
unytu dwdwuwwhwndwdnud <wjwunmwuh dnunwjht pnpuwjhg nnipu Yupgwsd whbnwlywu
wndtipnebpny ntwn gnpdwnuniyeiniutbph punhwunyy dwywip Ywqdnd k15,8 wnpju npwd,
nph gpbiet Ytup YP htitn gnpdwnuniejniuubipu Gu:

" Unpynipp' Shuwtutbph Gwiuwpwpnipniu
2 hpwlwugyty 200 dju nnjwp dwywiny wwpuwwnndubph hbingunid:
B hpwlywuwgyt £ 400 Jju nnjwp dwywiny wwpunwwnndubiph hbngunid
“* Unpynipp’ 4P
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q6. 4. NEnwlwu wpdbpnpbtpny nbwyn gnpéwnunyeyniutph dwywip (Enwdujwlwyhu)'®

/ \

Spiu npwd
RN WP UTO N0 OO
N
>

55. U6nipnh pupwgpnud dtY nhiiph Ynnihg yEunwlwu ywpunmwwnndubph wdpnng
Swywih qudwt huwpwynpnipyniup ntywyh hpwgybihniyejwup fjungpunnuninn gnpdént k:
Lbpywynwu uwhdwudwd sk dbY wénipnh pupwgpnd dGYy nhitph Ynndhg &tinpptipynn
whwnmwlywu wywpwnwwnndubph dwywh wnwybjwgnytu uwhdwuwswih: Uprynipnd  dky
nhibpp  huwpwynpnyeintt niuh  &binppbiptp  wénipnh  pupwgpnd  wnwownpyynn pninp
wwpunwwnndubpp' uwhdwuwhwybin wy wnwouwihu nhitpubph W ubpnpnnubph qudwu
huwpwynpnieiniup:  Unwybjugnyu  uwhdwlwswihh  pwgwwniginiup  pwgwuwpwp L
wunpwnwnund  whnwlwu  wwpwnwwnndubph 2nywih  ppwgybihnyejwu, huswbu  twl
wpnwp quugnugdwu Yypw: Unwyb) d6d dwywiny wénipnubiph hpwlywuwgnwip Ywupnn L
npnawyhnpbit (mdt) fuunhpp:

2016-2019pR. pupwgpnd 2powlwnniejwu  dbe quuynn  wwpunwwmndubph  dwywih
wmwpbwu Jdhoht wép Ywqdnw £ 90 djpn npwd, huy Yunwywpnyejuu  wwpunph
Ywnwywpdwu nwqdwywpnyeiniup  tywwwlwnpb] £ wbnwlwu pnwbh  ywywunipnh
$huwtuwynpdwu  dby dbdwgub ubpphu  wnpnipubpp’ whnwlywu  quudwwbnwlwu
wwpunwwnndubiph Y2hnp:

Uhwdwdwuwl, ytunwlwu Ywpbwdwdlbin wywpwwwnndubph wénipnubpp hhduwlwunid
oginwgnpdynwd  GU wnlw  wwpwunpp  Ybpwdbhuwuuwydnpbint  bywwwynyg:  huly
pnnwpynuiutph dwywiubpp wybih thnpp Gu, pwu wuhpwdbon £ npuwdwiht onywgh
gnpdwppubpnd npwtu gpwy ogquwgnpdtint hwdwp: Uw twl wgnnu £ wnwouwjhu

5 Unpynippt 4P
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nhitputph wpryniwwybnnygywu W ontyuih Yuwjwgdwu Yypw, pwup np upwup hwunhuwuntd
GU wnwouwjhu U Gpypnpnwiht ontlwutiph Ywjwgdwu U quwgnjugdwtu Yupunp onwy:

56. MbEunmwlywu ywpunwwndubph tfundwdp wwhwugwpyp d&é | <K pwulbpp L

wj| huunmhwnnighnuw| ubpppnnubph Ynndhg: 2019 p ybpoh npnigjudp wwpwwwnndubph
dnun 82% abtinp Gu ptipybi| mbnulwu pwuybiph Ynndhg: Ysuwenawlwihu $nuntipp Gpypnpnu
U’ 9% dJwuuwlgniegyudp (96. 5.): <wypdh wnubiny YEuuwpnawlwiht Ynunwynuubph
ownniuwlwpwnp  wénn  dGdniggniup’  Yeluwpnawlwihu - $nuntph Ynndhg  wbwnwlwu
wwpuwwnndubiph tywwndwdp ywhwuowplu wunhbwuwpwp dEdwuwne k:

Q4. 5. NEnmwlwu ywpumwwnndubpnd ubpppnuiutph Jwutwpwdhuubpp®

3.70% 1.49%

/0.95%

9.07% = Ybtuwenowljught $nuntin

B Lbpnpnuwihu $nunbip

0,
B Jwpluiht Yuwgdwytipwnigyniutubp

B UywhnJwgpwlywt pulybpnigyniuubp
m Lbpnpnuwihu puybpnieyniuubin

u Uuhwuwn ubipnpnnutip(bhqg. wus, <L)
= Ownwpbpypjw ubpnpnnubip
82.26%

57. MbGunwlwt ywpnwwnndubpnd ubpnppnudubph ppwwtugdwu Jwwngkihnipjuu
pwpépwgiwu  wbuwulniuhg Ywpunp Ep  2017p. wwyphthg qnpébwplyywd
quudwybnwlwu wwhwnnth dhongny wwpumwwndubph a&abknpppdwu  wnguwg
hwdwlwpgh ubpppnuip' gp.minfin.am: Uju hwdwlwpgp huwpwynpnipiniu £ wwihu
dhghjwywt wldwug wngwug Gnwuwyny a&bnp pbpbk wbnwywu Yupbwdwdybiu,
dhouwdwdybwn, bplwpwdwdybn b fubwnnuywu  wpdbyunpnuwiht ywpwnwnndubpp:
Muwpunwwndubph  Jwéwnpu  hpwywuwgynd £ ninnuyph Jwéwnph dhongny, wnuwug

16 Unpynipp' 4P
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dhounpnwdydwph, b dhghlwlwu wudwug wwpwwwnndubiphg unwgywd GYwdnunp sh
hwplyynud whwnniejwu Ynndhg:

58. LUwwhwwih onjujh qupqugdwi, wyn pyYnid® Ynpynpwnhy ywpwnwwnndubph
wwunwé quwuydwu, ubpnpnnubpp ubpgpwydw, pusybu twb Gpypnd uwywuynn
quwéh L wnynuwnpnyph wwywqw Juppwqgsh Yybpwpbpjw ntfuwih dwutwyhgubpht
wqnuwly hwnnpnbnt hwdwp Yupbnp E ninbuppwjpt wbnwwyu ywpunwnndubph oniljugh
aLwynpnuip: Npwbu huwpwynp ninuowihu ondyw Yupbh £ nhunwpyb) updwdwdybn' 6
wdhu dJwpdwu dwdybtin niubgnn wywpwwwnndubph onlywu, npu wybh hGwnwppphp Ywpnn
Lhubi| Jwju 2powuwyh ubpnpnnubph hwdwp: Ophuwy, pnnwpytp 1 rwph dwpdwt dwdybin
niubignn gnpdhp L wju YGpwpwgb), tGpp Jwpdwup duwgb] £ 9 wdhu W 6 wdhu: Ldw
pwnwpwywuntejniup  huwpwynpnieintt Yuw  pnnupynuubpp YGunpnuwgut; 6 wdhu
dwpdwt dwdlybunny wwpunwwnndubph jwjuwdwyw) ontuih unbinddwu onipe’ npwiuny huy
twwuwnbiny Yupd hwndwdnd Glwdwnwpbpnygjwu Ynph' nhuyhg gbipd wninynuwnpnyph
uwhdwudwup b, np Yuplnp £, nintugwihtu onwyuh dLwynpdwup: <Gowynpdwu gnpdhputiph
ubpnpnwip  Unyuwbu  Yuwywuwnh  owmwpbipynw  ubpnpnnubph  hbGwwppppniejwu
pwpdpwgdwup yhnwywl ywpunwwnndubph tjuwndwdp:

59. Mbunwlwu wwpunwwmndubpnud owmwpbpypw ubpnpnnubph  jupwjuniudw
hwdwp wuhpwdbyn £ wiluwwmb] ninbuywht  wwpuwwnndubph®  dhowqguight
hwppwlubpnd quwudwu ninnnipjudp: Quwjwsd Lhpupphdh htwin gnpdnn Yuwwhu, npp
dtdwgunud £ owmwpbpypw ubipnpnnutipph Ynndhg wbunwlwu wpdbtipnetp abnppbpbint
huwpwynpnieiniup, ownwnbpypjw ubpnpnnubpp ontwih dh thnpp dwut Gu qpwnbigunid
(punwdbup 0,02%-p): <pduwlwu fuunhpubphg dayu wyu k£, np wGnwlwu wwpuwwnndubph
opswuwnynn dwywip thnpp Lt UGS dwywind wwpwwwnndubiph onlyuwih dbwynpnwip b
htnhuwYwynp hunbpuubpnd ubpwnnwip (ophuwl' Bloomberg-Barclays Market) Yutdwgup
onwpbpypjw ubpnpnnubiph wwhwuowpyp << whnwlwu ywpunwwndubph uyuwndwdp'
hwoyh wnubind bwl, np ytipghtuubipu hunbtipuutipnid ubpnpnd hpwlwuwgutihu dtinp Ypbiptu
twl << yhwnwlwu wwpwwwnndubp:

60. MEnwlywu wwpumwwnndubph nljuynud ubpnpnnubph pwquih punujudwu
hwdwp wuhpwdbn Lt qupqugub; ubpnpnnutph  hGwn  hwpwpbpniypyniuubph
gnpéwnnypp:

w) StEntljwwnjwyuwt pwihwughynipejuu pwpépugdwu hwdwp ubpnppnnubppu
uyppwé wnwuéhu punbpubunwiht Yuyph unbndnud: LepYwynwu <L pphuwuuubpp
Uwfuwpwpnieniup hp hunbpubunwiht ujpnd hpwwwpwynd £ wbwnwlwu wwpwnph
Yuwnwywnpdwu yepwpbpjw) Swdwntu wmbnbynipyniuubn, ubpwnw)’ wywpuph junwdwnpdwu
nwqdwywnpnieiniup  (Pwpdwgynw £ wwpbywu  Yupdwdpny), wduwlwu wbnblwaghp,
huswbu uwl npnowyh  Ypdwwgpwlwu wbntynyeyniuutin:  <wpyh  wnubin  funonp
huunhwnnighnuwy ubpnpnnubph wwhwugubpp' uywwnwlwhwpdwp £ uwb Yuypnid ubpwnt;
wmbntywuwnynyeiniu wbunwywu  wwpwmwwnndubph pnnupynwdubph,  wénipnubinp,
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Ywpqwynpnuiutiph,  nintignygutiph Jbpwptipw),  npnpwlh - wwppbpwhwuniejwdp
wuhpwdtion £ hpwwywpwyb] bwl dwypnntnbuwwi pwpd nbnGywwnynieginiu (ophuwy,
Gnwdujwlwihtu Yuipgwdpny): “tunpnuwlwu pwulyp, hp htpehu, dh o2wpp ntntynyeiniutbn
E hpwwwpwynd Ywwhwmwih ontyuih yGpwpbpjw) hp huinbBpuGunwht Yuypnud: Ywplnp £
twlb npwug dhwdwdwtwlw hwbpt b wugbpbt hpwwywpwlydwu  wwywhnyndp:
Uuhpwdbion £ wyu nbnbynieyniuubpp Yeuwnpnuwgub) deYy wnbnnud* npwiug ogunwgnpdnidp
utipnpnnutiph Ynndhg dwwnskih nwpéubnt hwdwp:

p) LGpnpnnubph htwn Ywunuwynp YGpwyny ubpn hwdwgnpdwlygnipjniu. Uw
Gupwnpnd £ ubpnpnnubpht ninnwé  wlywnhy  dhgngwnndubph  hpwlwuwgnid
(wppbpwlwu roadshow-ubip, sunphwunbutbp W wyt): Ywpunp £ qwpqugub)
hwpwpbpnyeyniuubpp pE  nbighnbuwn, pE  owwpbpypw ubpnpnnubph hbwn: Unwbpbu
tGypnuwpunwnndutiph 2unphpy dtinpptindwd onwptinlpjw ubipnpanutiph 2pgwtiwlp Yuntih
E oguwgnpdti| mbnwywu wpdbenpbpnud ubpnpndubpp fupwhunwbinu ninnywd roadshow-
ubipp Ywqdwybpwbint hwdwp:
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3.5. Fpwdwlwu ontyu: NEwn onLw

61. &K Juwwyhwwih nlyujh qupqugiwt twhiwwywydwuutphg deYp hpwgybih
npwdwlwy nyugh, wyn pYnd’ quwgnugdwy hwdwp wywpq ninbuhoh wnlwynieiniut
E: << npwdwlwu ontlyuih phpqupqugywdnipniup, dwutwynpwwbu' pun dwdybunubph
ontjuwjwlwu nnynuwnpnypubph pwgwluwinuyeintup funspunnunnud £ wyt jupdwdwdybn b
Gpywpwdwdybn gnpdhpubinh qupqwgdwup: Mbwnp £ hwodh wnub), np hpwgybith thnnh
ontjwt huwpwynpnipiniu £ nmwihu pwgwhwjwnb npwdh hpwywu ghup, npu £ ninGuh2 £ dh
ownp gnpdhpubiph, wyn pYnwt’ wdwugjw| gnpdhputiph quwgnjugdwu hwdwp: Hpwdwlwu
onlywih gnpdhp hwunhuwgnn nbwn gnpdwnunyeniuubpp wwuwnnd Gu whnwywu L
Ynpwnpwwnhy wpdbpnebtph ontywutiph hpwgybihnyejwu pwpdpwgdwup, npnup dwnwjnd
Gu npwbu gpwy nbwyn gnpdwnunieyniuutph hwdwp: Ujnw Ynndhg' qupgqugusd npwdwlwu
ontjwu (h ntdu nbiwyn ontljuih) nwWnwW £ ontyugh dwutuwyhgubiph, hwnwwbu pwuytipp
hpwgybhniejwu, huswbiu twl nnynuwnpnyph b wy) 2nlyuwywlwu nhuybiph Yunwywpdwu
fuunhpubpp' npwuny huYy bywuwnbing Phtwtuwlwu Yuyniunyegjwup: b Jbipgn, qupquigud
thnnh ontljwt, npinbin wnw U Lwpwwnbuwy gnpdhpubip b quwgnjugdwu hwdwp hunwy
ninGuh2, Ywplnpynid £ onwpbpypjw ubpnpnwdubp ubpgpwybiint tnbuwuyynwupg:

62. Nbtwyn nijuih dwywjubpp pwjwlywuphu dké Gu' h unphhy UEULpRUWYwl
pwulyph hwppwynd Yupynn nbwyn gnpdwppubph (96. 6.): 2019p. pupwgpnd <L
wpdbpnebph ontyuwind hpwlwuwgywsd pninp nbwn gnpdwnunigyniuttph, win pYnwd' 4P
hwppwynwd YupJwd nbwyn gnpdwppubiph punhwunyp dwwip 24,5 wpu £ (npnawyp
YpYuwhwodwpyndy): Mbwn ontwih hhduwywu dwutwyhgubipu Gu pwulybipp, ubipnpnwdwhtu
puybpnyeynutipp, huswytu bwl “YEUNpNUWYwu pwyp:

Q4. 6. Pninp gnpdhpubipny nkwyn gnpdwnunipyniuubph swyjwubpp (Gnwduywluyh)'?
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63. bus ybpwptpnud £ dhopwulwihtu b ubppwuywiht nbyn oniljuubpht, wwyw wju
hwppwlnd nbwyn gnpdwnunipyniuutph dwyjwip qquihnpku ghonid E punhwunip nbwyn
gnpSwnunyeyniuubph Swywp b pwywpwp sk, npwbugh hhdp Swnwjh Rpuwdwlywu

7 Unpjnippt WP
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ntjuih ninGuwyhtt npnyph hwodwpydw hwdwp: Yuwbu, YP hwppwlhg nnipu nbwyn
gnpdwppubiph punhwunyp dwywip 2019e. pupwgpnd Ywqdb| £ 7 wpju 557 djpn npud
(npnawyh YnpYuwyh hwodqupyny): 4P hwppwyhg nnipu Yupywsd ntiwyn gnpdwnunieiniutitipp
hpduwlwund  phpwlwuwgyl) bu wbwnwlhwu wwpunwwndubpnd, pun npnud® 33.9%-p
dhouwdwdybwn, 65.3%-p bpwpwdwdybnn L 0.1%-p Ywpbwdwdybn  whwnwlwu
wwpwwwnndubipny: Utwgwd 0.7%-U phpwlywuwgyb) £ Ynpwynpwinhy wwpuwnndubipny:
fFuunhptu wyt £, np pwgwlwnd £ npuk Ynuypbinn dwdybnwjunigjwdp nbwn ontyw, npuinkin
jntpwipwiugnip op Yhubu pwydwpwp dwywin gnpdwpputip (10-20 djpn npwd) L npnup
Yuwpbih £ oquuwgnpdt] npwdh nintupwihtu qup hwodwpydwu hwdwp: Lnyuhuy Jd6d £ wju
opbiph pwuwyp, npnug pupwgpnud gnpdwppubip punhwupwwbu s6u Yupynid:

Gpt wunpwnwnuwup oytiptwye ntiwyn oniywihtu, wyu onlywu gpbet pwgwlwynud k.
hwqwnbiy Gu gnpéwppubtip Yupynu: Wuwbiu, 2019p. punwdbup 28 djpn npwdh nbiwyn
gnpdwppubip Gu Yupyb] << wbwnmwlywu wpdbpenebpnd U dnn 66 Jju npwd' ns whwnwlwu
wndtipnprtnny:

Gpt nhunwpytup dhusk 7 opjw nbwn onlywu, www JGpohu 7 wnwpdw ontuwih
gtpindnieyniup gnyg £ wwipu, np 1711 opqw hwojwpyny 1056 opyw pupwgpntd
punhwupwwbu pwgwlywinud Gu dhusk 7 opjw dhopwulwihu gnpdwppubipp: Uwjwd
ubppwuywihtu oniyuynd wyu gnigwuhop wnwyb] pwpbuwywun £ (punwdbup 46 opdw
pupwgpnu gnpdwppubip stu Yupdbp), vwlwu npwdwlwu onlyuih nintupwihu npnyph
hwodwpydwu hwdwp Yuplnp £ dhopwtuywjht ontyuih ywwnybpp:

Uhusl 14 opjw nbwn onilywt bpindtihu wwwnybpu wutpwu § pwpbjuwyynd. 1711 opdw
hwodwpyny dhopwulwihu nbwn gnpdwppubipp puwgwuwynud Gu 985 opjw pupwgpnid, huy
ubippwulwhtu oniyuynud® 9 opdw pupwgpnu:

64. NGwn nlyuih  ubplw wwypdwuubpnd ppwluwt ppuwdwlu ntfuih wwpq
nintuhzh npnipu pbpnudp htwpwynp sk , htnmbwpwp wluhwyn  nunund wyu oniluwgh
junpwgdwt hwdwp huwpwynp dhongwnnudubph pwgwhwyndwtu nt hpwgnpddw
wuhpwdbannipyniup: Wu twwwwyny 2018p. ybpohu YPR-h, URGP-h UL Ihuwluwywlu
ontjwih dwuuwyhgubph pungpywonyeudp duwynpybiy £ woluwwmwupwihtu funwp: fudph
gnpéntutinuejwt hhduwlwu twywnwyp npudwlwu ontywih ninGupwihtu npnyph duwynpdwu
L ntwn ontljuih wnwotuwnwgdwu YGpwpbpjw| gnpdniu wnwewnplutiph L dninbignuwdubiph
ubipyuwjwgnwitu nt hpwgnpdnwdu k:

65. &K nbwn nijuynid gnpéwppubiph unwunwpuwgjwéniejwu pugww)nipjut
wwjdwuubpnud hwdwnpbh mnynuwnpnypubtph nnipupbpnudp b ppwg ogunwgnpdnidp
npwdwlwu niuwih ninGuawihu ppnyph duwynpiwt hwdwp |pugnighs juunpp k: <<
pwulbipp, ubpnpnudwihtu puybpnyeynuttpp W onywih wy dwutwyhgubipp jnyppwpwugnipu hp
hwdwp dowyb] £ nbwyn wwjdwuwgph ophuwybih U, npnup fwlwu hwwnlwuhoubpnyg
wwpptpynud - G (uygpuwywu dwpdwu (hGppwpe), Ynndbtph  hpwyniupubpu  nu
wwpunwywunigjniuubpp W wyu),  huly  wu  wwjdwutbpnwd  wninynuwnpnypubiph
hwdwnpbhnyeginiup nwnunwd £ ng 6hown:
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66. NMhwyn wwjdwuwgpbph unwunwpunugdwt ninnnipjudp UP-p npnawYyh pw)tp
E twjuwabknubp: 2018p. hnwuhupht YGuwnpnuwlwt pwuyp nwnpdb) b Ywwhunwih onywgh
dhowqquwijhtu wunghwghwjh (ICMA) wunwd, npp Jowyb) E dhowqquiht ontuynid punniugwsd
unwunwpn  nbwn  wwjdwuwgph ophuwybh &up' <wdpunhwungp nbwyn  gfuwynp
hwdwdwjuwghpp (GMRA): ICMA-U Jwju huwpwynpnyeinwu £ pudtinnid GMRA-h ubpnpdwu
hwdwp, dwutwynpwwbu' hp Yuipnd hpwwwpwyn £ nwppbp yhuongegniuutipnid GMRA
wwydwuwagph Yhpwnbihnigjwu Jepwpbpjw) hpwjwlwu Yupdhp: Lywwnwyu £ hwunwnb,
np  ww]  wbwneniund  opGuunpnentup . pnyjwwpnd F pptwtivwlwt
Ywgdwybpwniejniuutph htitn GMRA wwjdwuwgpny nbwn gnpdwpp Yupb:

67. Uuhpwdbtyn E wojuwwmwupubp wmwub), npybtugh ICMA-h Yujpnid inbnunpyh

hpwjwyw  Ggpulwgnipyn  twb << ppwjwlwt hwdwwupgnd  GMRA-h
Yhpwnbphnipyjwt Ybpwpbpwp Un Ggpuwlwgniygjwu wpwdwnpndp, Yuwpbih £ owub),
wwwgnyg Lk, np GMRA-p <<-nd «wpfuwinnud E»: tw d6d gnduqn Yihup <<-h hwdwp b
winwhuny Yuywuwinh onwpbipypjw ubpnpnnubph’ nmbnwywu oniyw dnunp gnpdtiniu:
Pwgh wn, bGpt ICMA wunwd JwqdwybGpwniyenwubpp twywunwly nbuwu <L
dwutwyhgutiph  htwnn  nbwn Yupb|, upwlp uwnhwyywsd skGu [phup <<-nid GMRA-h
Yppwntpnigjwu JGpwpbpjw] wnwudht hpwywlwu Ggpwluwgnyeinu  hwjgbiint hwdwp
[pwgnighs  owfuu  Ypb  ICMA-h Yujpnud  wbnunpwsd  Ggpwlwgnyeinwuutiphu
hwuwubipnyeyntu niuh  gnipg 500 $huwtuwywt  Yuqdwlbpwnyeginiu (wyn pynud’
w2fuwphwhnswy $htwtuwywt Yugdwybpwnyenwuutiph dbé dwup):

68. GMRA-h Yhpwnbjhnipjut yEpwptpjw) npnauyhnyeynit wwywhnybjnt b ICMA-h
Ywjpnud ppwjwlwu Gqpulwgniyeinit wmbnunpbne tywwmwlny twjuwaknuybp Gu
optuunpuwlwu thnthnfunyeyniuubp: Lwuwgdtpp, wpnbu huy, wnweht pupbpgdwdp
hwjwunigjwu  Gu  wpdwtwglp << wqgqwipu  dnnndh  Ynndhg:  OpLuunpwywu
thnthnfjunyeyniuliphg htitin wuhpwdbonn £ wofuwwnwuptbp  wnwubp ICMA—h
hwdwwwwwufjuwu  hpwjwlwu  Ggpwlwgnieniup  unmwuwiny, htuswbu  twb  2ntuih
funpwgdwt, dwutwyhgubipht hpwablydwu ninniejwdp:

69. Gpypnpnwihtu  ntjuyh  qupqugnuip  fupwubint hwdwp  wubhpwdbin L
ubpnpnuiwpht Swnwynipjniuubph dwwnigdwu  npnpnp kwjwt  qupqugnud:
Lbpnpnudwjht dwnwjnyeyniuttph dwnnignup wbiwp § wnwuduwgywd |huh wnlunpwihu
pwulbpph Yugiwybpwwlwu Yunngwsdpnid b wnwuduwgyh' npwbtiu pwhnyph Yeuwnpnu:
Lbpnpnudwjht pwulwihu gnpéniubinygjutu tnwpwuowwinndp Ywnpnn £ (hub) opGuunpwywu
ywd gnpdwnuwlywu:
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3.6. Udwugjwjubph ontyuw

70. LbpYwynudu £&-nd wéwugjw gnpdwppubip Yupynid Gu pwgwnhly nbypbpnud:
Snpdwppubiph gqbpwyohn dwup Ywuqinwd Gu <wjwunwuph $nunwiht pnpuwihg  nnipu
Yupywé wndnipwihtu W hnfuwpdtipwjhu uynth gnpdwppubipp, npnup hhduwlwunwd Yupynid
Gu << dhopwulwihtu L ubppwuywiphu ontwubpnd: 2019p. pupwgpnd nnjupny Yupywsd
uynth gnpdwpputipp dnwn 25.1 djpn nnpwip Bu juqdt), Gypnind’ 7.8 Jdipn, nnphnyd’ 12.4 djpn:
Uutowt dwdwiny gnpdwppubp Gu Yupyb uwl $npduipn, $nsbpu b owyghnu gnpdhpubipny’
hhduwlwunwd << pwuytiph U ng nighntiun gnpdpuytipubph dhol,, npnug punhwunip dwywip'
wpwnwhwjnjwsd << npudny 99 djpn £ Ywpgquynpynn 2niywih hwppwynd punhwupwwbu
pwgwlwjnd GU woéwugjuiubph quwugonwiubpp:

71. &K wéwugjuy ontjuh Yuywgdw nt wlnhjugdwtu wuhpwdbnnyeyniup pfunid
E wwpptp Ynndbphg: Mwwnowd wotuwwnnn wdwugjwiubph onlyuwih pwgwlwnyeniuu
wuhuwp £ nwpdund dwypndhowdwipnud wnlw wunpnonyeiniuutiph  hwnpwhwpnwip W
nhulbph Ywnwydwpnwp: Uswugjw| gnpdhpubiph Yhpwnniginiup Ywpunp £ hwnlyuwbu
nuwnbujwpnn unipjtiynutiph, $huwtvwywu Yugdwybipwniginwutubph gnpéniubinygjwt htin
Ywwywsé wpwnwpdnipwiht, minynuwjht b wy nhuytph quuydwu, huswbtiu twb ubpnpndw)hu
wnpundbh wpryniwwydbn junwdwpdwu nbuwuyniupg: Uwutwynpuwbu' Ynunwlwhu
YGuuwpnwywihu $nuntiphg tynn wynunbughw| wwhwuswpyp hbowynpdwu gnpdhpubiph
uywundwdp upnn pwdwywuht d&d hub] hwodh wnubind, np wju $nuntiph wywhyubph dh
qqwih Jwup Gupwyw bt wpunwpdnipwihu, htuswbu twl ninynuwihtu nhuybph: Uswugjwy
gnpdhpubiph pwgdwquunipniup Yupunp twjuwnpwy £ onwpbpynw juwnwgnnubpp' <<
ontjw ubpgpwybint hwdwp, hwnjwwbu wju nbwpnud, Gpp ownmwpbpypw ubipnpnnutipp
ubpnpnudutip Gu ppwlywuwgund <L npwdny wpunwhwjnywd ywpupwiht Ywd pwduwihu
wndtipnpebpnid:

72. 2016pp. hnywnbdptphu woéwugjuiubph yLILITY opLuunpnipjw
Juwuwpbjugnpédwtu ninniejudp juwwpybght  ppwdwlwt  thnhnfunyeyniuubp:
Opbuunpwywt twhuwatinuniyejwu 2unphhy wnwuduwhwwnniy dnintignudubip Gu wdpwagnpyb)
wowugjw| gnpdhpubiph Ywpgwynpdwu ninnnuygjwdp: Unbinddbp Gu ppwywlwu hhdpbip
wowugjw| ghpdwppubtiph gpwugdwu Jhwutwlwu nbighunph untinddwu hwdwp, npuntin
gpwugwd gnpdwppubph  hwdwp  uwhdwujws Gu  gwhnyewhwpyhg  npnpwyh
ujwqbtignudutip:  <wwnwupwywu £ twbh Uhowqgquiht  uynthtph b wdwugjujubpp
wunghwghuwijh (ISDA) Ynnuhg dowlyywd wéwugjw| gnpdwppubinp Ywnpgqwynpnn unwunwpun
wwydwuwgnpbph (ISDA MA)' <<-nid Yphpwnnipjwu ne npw Jbpwpbpu ISDA-h Ynndhg
hpwwlywu Ggpuwlwgniejwu hpwwwpwldwut ninpnywé hpwywywu thnthnfunyenutbpp:
Uju inbuwulyniuhg Ewlwu Uowuwyniejntu niubip gnpdwpph Ynndtipp
wwpwwynpnyeiniuubiph gnunwgdwu huwpwynpnipjwu hpwdwlwu wdpwgpndip' Ynndbiphg
dayh  wywpunwlwunyeniuubipp  swwnwpbing,  hwpluiht - opGuunpnipjwtu  thnthnfudw,
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hpwjwlwu Ywpqwynpdwl npn2 thnihnfunyejwu, utwuynyejwu, dnpu dwdnph U wy
nbwpbipnud:

73. Ubunpnuwlywu pwuyh L ISDA-h hwdwgnpéwlgnipjw unphphy  2019p.
hnywnbdptphu ISDA-h Yuwypnid hpwwwpwlytg ISDA-h’ <& hpwjwlw hwdwwpgnid
Yhpwnbijhnipjuwu yEpwpbpjw; hpwjwuw Ggpuugnyeyniup: Uw tpwuwynd £, np ££
onlywih dwutwyhgubpp ISDA wunwdubph htiwn gnpdwppubp Yupbijhu Yhuuwjbu hpbiug
Sdwiuubpp' hppwywywu Ggpuywgnipyuu unwgdwu htun juwywsd: <wodh wnubny, np ISDA-
h Yupnuwd wbnunpwé bgpwlwgnieniuubpht  hwuwubhnyentt niubu onipg 900
Yuwqdwybpwniegyniu, win pyntd” wju ontuynid wdbuwwyunhy Yugdwybpwnipniiubpp, uw
ownwnbpypjw gnpdpuytiputip ubipgpwybnt uplnp bwjuwnpuwi k: Logwsd gpulwgnie)niut
wunpwnwnunw £ <<-nd gnpdnn  uwhdwuwthwy 2powtwyh Ywqdwybpwnieniuutiph
opbuunpnyejwun (Uspnpnudwjhu puybpnieniuttp, pwulbin, Juplywyhu
Ywqdwybpwnipnituubp L hpwjwpwuwlwu wudhup (pwgwnniejwdp
puybGpwlygnieyniuutinh)), husp Gupwnpnw E, np dhwju wyu puybipnieyniuutiph hbn wéwugjw)
gnpdwppubip  Yupbihu ISDA - wwjdwuwagph  Yhpwnbihnigjwu - Jbpwpbpug  pugnigh
Ggpwywgnyeniu wuhpwdbon sh |hup: <wpdh wnubind, np YP-p, YLuuwpnwywihu
dnunbipp, htwtuwywt onywih wy dwutuwyhgubpp unyuwbtiv hwjwuwlwu phlyuwsdniubp
Gu wdwugywiubph ontyuwih wywnhy Jwutuwyhg nwnuwint hwdwp' wuhpwdbon £ ISDA-h
Bgpwywgnipjwl 2powtwlh punwjudwu ninnnipjudp wofuwwmwupubn dGnuwpyb:

74. Upus wydd juunwpjwé woluwwnmwuptubpt wdwugjwjubph ontuih qupgqugdiwt
Yuwplnp twhuwnpuiutp Gu, vwlwju ntfuih wynmhjugdwo hwdwp dh qwpp fuunhpubp
(nnuiubip bu wwhwugnid, Swutwynpuwwbiu’

w) FHpwdwlwu nfuih  pwgwluynyeyniup b wpdnypwiht  uthnp  nitjuygh
Ptpqunqugywdnipniup,

— huswbu wpnbu updb) £, npwdh ninGuowihu npnyph pwgwywinientup huwpwynpnie)ntu
sh mwhu wwywhnyb] wéwugjuubph pwithwughy b hwbwfunpnubph hwdwp punniubh
quwgnjwugntdp:

— bpwgybh b pwthwughy wpunwpdnyeh uthnp 2nlywih pwgwywynientup funspunnunnid &

wndnypwiht  wéwugjuiutph qupqugdwup: funupp  hwwnjwwbu  Yugdwybpwyywsd
wpwwnpdnyeh 2ntywih dwupt k, npinbn duwydnpynud £ ontlujwwt ght:

p) Spwghwnnipju pugp

— Udwugjw| gnpdhpubiph hpwywu quwuonwiubpp pwwpwp sGu wodwugjuubph ontyw
hwéwfunpnubppu  ubpgpwybint  hwdwp:  Swdp  gpwghwnnyeyuu  wwwnbwnny
hwéwfunpnubpp Wwwpwuwnn s6u gnpdhph hwdwp Yéwpb| unyupuy hpwunbuwywu ght:
Pwulbph hbn  hwdwgnpdwygnyejwu  wpryntupnd,  wwpgqybg, np  wpunwphu
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Unuwnpwgbuwmubphg $npdwpnubph  hwdwp unwgl] Bu pwhwybn  wnwywpyutip'
hpwunbuwlwu quwupndubpny:

q) <wpljuyhts piinpptbipp

Uynth gnpéwpptibphg uyppwgynn Ghwdnuptubiph hwplydwt pjutinpp: Uswugjw| gnpdhpubiph
ontwjh qupgugdwl fungpunnun E JbGpohuubipphu huuinwy hwplwjhu
hpwywywpgwynpdwu pugwlwynipniup,: Uwutwynpwwbu' funupp yGpwpbpnud £ uydnih
gnpdwppubphg unwgynn Bywdnunubph (wn YN winynuwihtu GYwdnun, gnpdhph
dwpdwu wywhhtu wwjdwuwgpny uwhdwudwé quh b onlyuywlwt quh nwppbpniejwu
wpryntupnud  uwynpwd  Glwdwnp)  génd  hwplwiht  wwpwnwynpnieiniuubiph
hwodwpydwu pwquwihtu b npnypwswihhu: <woyh wnubing, np hwunlwwbiu ny nbghntuwn
ubpnpnnubpp  hunwynipgniu B wwhwugnd twfupwu nplut wwjdwuwgph Yupnuip'
hwplywihu optuugpph wnbuwuynwuhg pGpywpqwynpndp fuwpwpnd £ onwpbpypjw
gnpdpuybpubph dnwnpp << woéwugjwiubiph onyu:

<bowynpdwt bwwpwlynyd Yapynn woéwbigyuy gnpdhptiinhg uyppwgynn Ghwdnuptbnp
hwpldwt putinpp: Cwbwju wéwugjw| huwtuwlwu gnpdwppubipp Yupynwd Gu npnpwyp
nhuly (wpwwpdniypwihu, nput wwpwuph quh, wnnynuwnpnyph b wy) hbowynpbnt
Uywwwyny: Mbwnp Lt ulwwnbl, np hbGowynpdwtu wodwugju| wwjdwuwagph Yupdwu
uywwwyu £ O-wywu Glwdnun/Juwu wwywhnyb| gnpdwpph Ynndtiph hwdwn: Wuhup,
et hbGowynpnn woéwugjw| gnpdhphg unwgynwd £ Glwdnun, www unytu swihny
uinwgyntd £ Ynpnun hbowynnpynn opjiywnh (ophtiwly, wpunwpdnipwihu Juny, jnnugnn
wnynuwnpnypny wjwun b wyu) gdny: Nwwnp' hbgwynpdwu nbwpnid hwplwwnth dnn
thwuwnwgh |pwgnighs Glwdnun sh duwynpynid: Uhusnbin gnpdnn hwplywjhu optuugppny
uinnwgynud k£, np hwpluwwnniu wéwugjw|] htwtuwywu gnpdhphg unwgywsd GYwdnhg
wbiwp £ hwpy Jéwph, vwlywju hbowydnpynn opjiynh Ynpnuwntbipp sh Yupnnuunwd
owfuuwgpb|, pwuh np npwup, npwbtu YJwunt, YGpwquwhwwdwl wpryntupnid
wnwowgnn Swfuubp btu, npnup hwplwihu optiuugpph hwdwdwju Gupwlywu sGu
ujwgbigdwt hwplwwnith hwplydwt pwqwihg:  Wu fuunhpt wnlw £ nbghntuwn
owhnypwhwpy  Jéwpnnubph  hwdwp  (Jhwju - wju nbwpbpnd,  Gpp - wdwugjuy
wwjdwuwghpp b hbowynpynn opjtiyunp dwpynw Gu (Ywd npwug gény Ydéwpnidubpp
hpwlwuwgynud Gu) wnwpptp hwplwjhtu wwphubipnd), huswybu uwb ny nbghntuun
owhnipwhwply Jéwpnnutiph hwdwp: wunpp nddwu hwdwp 6hon Yhuh 2wpdyb)
dhowqggwjhu utnwunwnpuutipny, pwuh np unwunwnpwuubpp pny| Gu wwhu hbowynpdwu
opjyuinph L wéwugyw| gnpdhph hwpywjht lwdnunubiph W dwjuubph dhwdwdwuwlyjw
hwojwugh Yppwnnidp, unyuhuly Geb npwup dhuunyu hwplwht wwpjw pupwgpnid
wnbinh s6U nwbgh:

n) Udwugyuy qnpéppubipny pwgdwé nhppbpp  hwlbnt  htwpwynpnipywi
pwgwluyniyaynitip
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— Lwéwfunpnh  hbin - pugdwd  wdwugjwy  gnpdhph  nhpph  htw - Yuwdws  nhulyp
$huwtuwywu Yuqdwybpynigniutbpp funwwiindd Bu ppbug Jpw Jbpgub, wjupupt’
pwgywd nhppp gwuynieyniu niibu gwytp deYy niphg wbn: Uwutwdnpwwbu® pwulytpp
IFC-h htiwn thwynwd Gu wdwugjw) gnpdwppubiph gqény pwgywd nhppbipp, uwlywju nw
Yuwpnnwund &U hpwlywuwgul] hwgunby' dhwju fungnp gnpdwppubph nbwpnd:
fuunpp (nddwu htwpwynp twpptpwy Ywpnn £ hub wjuwhup huunpunnunp ubipnpnidp,
huswhuht £ ULhnbpuwunubpnd unbindjwé the Currency Exchange Fund-p (TCX): Wyu
dwpdhup hwwny bpwuwyniejwu dnun L, npp dounwuwbu wnwownpynid £ wpdnipwihu
uynth W $npdwpn gnpdhpubip ny wjupwu qupgqugwd wodwugjuiubph onlyw niubignn
Gpypubipnwd: Uw huwpwydnpneyniu £ pwuybph bW wy Ywqdwybpwnieyniuubph hwdwp
hptug pwg nhppbpp hGowynpbint hwdwn: Npwbiu wéwugjw| gnpdhputiph wnwnbughw)
oguwganpénnutip  Ywpnn Gu  [phulp  Jdhowgqwiht  Yuqgdwybpwnienwutpp L
ytuuwenawywihu $nunbipp, huswbtiu bwl << fungnp ubipdndnn Ywd wpunwhwunn
puybpniejniutipp:

75. Khowynpdwtu  qnpshpubiph  wubhpwdbaunnyeyniu mubu pugybu <L
YEuuwpnulwjhu $nunbpp, wjutwybu k| showqquihtt yuqdwlbpwnieyniuubpp: Mbwnp L
hwoyh wnubi, np dph Ynndhg YGuuwpenawlywhhtu dnunbipp Gpywpwdwdybn W funonp
ubipnpnnutip Gu wpwnwpdnipwihu wywnhyubpnwd, hust £, hhwpyt, wpunwnpdnipwihu nhuyh
hbowynpdwu  wuhpwdbonneniu £ wnwowgunwd: U Ynndhg'  dhowqquihu
Ywqdwybipwnyeniutubpp << npwdny Gplupwdwdytin hnfjuwnnyeniututp Gu tnpwdwnpnid
{-nwd b Ypnud npwdh wpdtgpydwu nhulyp: <Ginlwpwn, wju Gpynt unipjbluinutipp, npwbu
Gpywp W funonp ubipnpnnubp, Ywpnn Gu quwb] hptug nhuybpp dhdjwug hGun uynth
wwjdwlwgph Yupdwu dhongny: Cun npnw, dhowqquiht Juwqgdwybpwnieiniuubpp <<
npwdny thnfuwnnyejniuutp  wnpwdwnpbihu npwdh wpdbgpydwt nhuyp ubplyw wwhhu
quuntd Gu TCX-h htin uynth gnpdwpp Yupbnt dhongny: Utip hwogwpyubipp gnyg Gu wnwjhu,
np TCX-h Ynndhg wnwowplynn uynthh ghup pwywlwupt pwuy k, huy <L Yauuwpnawlwhu
dnunbiph htiwn ugnithh Yupnidp owhwybtivn Yupnn k |hub) Gpyne Ynndbph hwdwip:
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PUdhL 4. TNhUU3P MUKULRUNYUL: LEMHTNTILENP PURU

4.1. LEpnpnnutph punhwunyp junnigjwdpp

76. Gpb hwitdwwbup wwpumpwiht b pwduwjht wpdbenebtpnud ukpnpnnubph
Ywnnigjwépp 31/01/2020p. npnipjwdp (36. 7), wyw wnwoht wnwjwynpnyeyniup Yihup
wju, np pwduwjhtu wpdbpenpetph ntjuwih tfundwdp Ywhwugwplyu wuhwdtdwwnm 366 L,
wjuhtus hpwwt ywwmlybpp hwlwnwy E: 31/01/2020p. npniejwdp pninp ywpunpwjhu (wjn
pYnuW’ whnmwlwu) b pwdluwihu wpdbpnebph ubpnpnnutph hwohdubipp Yuqdnd Gu 114876,
nphg punwdbup 13%-u (15181) £ hwdwpynd wywhy hwohy ® (6. 11): Pwduwjhu
wndtipnebtpnud ubipnpnnutph JdGd pwuwyp hpduwlywunw sdbuwynpybi £ <wjwunwunid
quuqywdwiht dwutwynptigdwt, huswbu twl ng nEghntuwn utithwwuwwnbiptiph Ynndhg Jh
owpp  Gupwywnnigwdpwiht W funonp  hwjwlwu  puybipnyeyniuutiph  dtinppipdw
wpnynitupnd (npnughg punwdbup 10 pwdubnppwlwu puybipniegjwu pwdubunndubpu Gu
opswuwnynd pnunwihu pnpuwynud), b wyu ubpnpnnutpp (Uunyuphuy wynpy hwohy niubkgnn
pwdubinbpbpp) onlyuynd  thwuwnmwgh wymhynyenit s6u npulinpnud (gnpdwppubin sGu
Yupnuw): Pwduwjhu wpdbtipnpetpnud thwuwnwgh utipnpnnutipp thnpp pUh dwupt £ JyYywynd
twl <wjwuwnwuh $nunwiht pnpuwnd ppwwuwgywd gnpdwppubph sushu dwwip'
punwdtup 2.1 dpn 2019p. pUpwgpnud, dhusntn  Ynpwnpwwhy L wbnwlwu
wwpwwwnndubipny pnpuwjwlwu gnpdwpputipp hwdwwwwnwujuwuwpwp 13 L 30 wuqwd
glipwquugnud GU wyu dGdnipntun:

Q4. 7 Uywnhy hwphy niubignn wpdbpnpetiph uithwywiuwwnmbptph unnigwépp (31/01/2020p)"°

Cwizhyubipnud wnw wpdbpnpbph dwiw| Ubthwwuwwbpbph pwuwly
(djpn << npwid)
100% - 50.0 0.13 == _- 185 | BN ] \ Gynnywpnwnndubn
90% +— 5o B0M8 300 | 70 17 5
80% 983 1377 — 2466 v
70% +— — = NEnwlwu
60% - wwpwnwwnndubp
50% -
Ynpwnpwunhy
40% wwnwwwnndutip
30% -
20% - B Pwduwihu
10% - wndbpnpln
0% -
Shq. wud | bpwy. wud | Shq. wud | hpwy. UJUZS Shg. wud | bpwy. wud | Shq. wud | bpwy. wud
MNbghnbuwn Ny nighnbuwn Naghntun N ntighnbuwn

18 Uynhy hwghy] upwiwlynud £ wpdtipnpbip utthiwlwlwinkpppng b wywhwnnth dhelt wnljw b wuydwtiwghp, tpnpnnp Jéwpnad & hwoyh
uwwuwnldwu Yyéwn b unwiunad £ punywdp:
19 Unpnipp’ YR L Cwjwunwuh YEunpnuwlwt nbunghunwnphw
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77. bug yGpwptpnd | ywwpmpwjht wpdbenpetpnud ubpnpnnutph unnigwéph,
www wju ntjuynid hpww wlnhynipniu gnigwpbpnn ubpnpnnutph pwtwyu wybih
2wuwn k: 31/01/2020p npnigjwdp Ynpwynpwunhy wwpunwnndubipnd ubipnpnnutph  ehyp
Ywaqub £ 2705, huy wEunwwu ywpunwnndubipnid b GYypnuyywipunuwmnndubpnud ukpnpnnubpp
hwlwwwwwupuwuwpwp 739-p L 21-u Gu: NMwpupwihu wpdbenpbtpnd  ownwpbipypjw
ubipnpnnutiph pwuwyp ywpunpwihu wpdbpnrebpnw ubpnpnnubph punhwunip pwuwyh dby
Ywaqunu £ punwdbup 2.5%: Ynpwynpwwnhy wwpwwwnndubpnd  ubpnpnnubph 76%-np
$hahywlwu wushup Gu, huy 24%-p' hpwjwpwuwlywu wushup:

4.2. UGkuuwpnulwihu $nunbtp

78. Ununwlwjht Yhuvwpnuwjht hwdwupgp Cwjwunwtund Juwwhwwih
ntjuih  qupqugdwu  ndbn  Juwunwhquunp K Unwnwluwht o YEuuwenawlwhu
hwdwlwpgh 2014p. ubpnpdwu sunphpy YGUuwpnwlwiht $nunbpt wjdd Yuwhuwwih
ontjwjh wdbuwfunonp ubipnpnnutiphg Gu: 31.01.2020p. npnyejwdp 2npg 364 hwqwn dwpn
Ywwnwpnd £ hwinfuwgnwubp, pun npnud’ whnwwu hwndwsdh dwutwyhgubpp 78 hwqup
Gu, huy 286 hwqwpp dwutuwynp hwwindwsdh ubpywjwgnighsubipu Gu: 2019p. pupwgpntd
wbwnnyejuwu b dwutuwyhgubph Ynndhg Yuwnwnyb) £ wybih pwu 69 dipn npwdh Ynwnwlwht
hwwnlwgnud, husp tnwpbgunwph wékint £: Upryntupnid $nunbtiph gnun wynphyubph windtpp
2037p.-hu Ywujuwwbiuynw £ hwuub) 6,5 wnphihnu £ npwdh Yud <UU-h dnwn 25%-hu (96.
8.) : 2019p. ytipoh npniejwdp YEuuwpnwywihu $nunbph gnun wynhyutipp gbpwquugnid
E 251 djpn npwdp, nph dbe 2nipg 48 djpn npwdp Ywd 19,2% wnnynup Yuwnwywpdwu
wpnyntupnid unwgywsd Gywdnunu k:

Q4. 8. Ukuuwpnwlwiht $nuntiph wywnhdubph Ywujuwwnbuynn dEénpyNLUp?®

Ui wu 6,497
N np 2000 ,

6000 //
5000

4000 //
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1000

2024
2034
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2033
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79. Quwywé ubpnpnuiwght wynpwu Jké wnwbughwht' Yuwhwwh nlugh
npwljw| gnpshputiph thnpp Swywip hwugbgunid k upw, np YEtuwenwlwjhu $nuntkpp
wju ywhhu «gniuyp» G dwutwynp hwndwéh phuwtivwynpdws hwpgnid: Ynpwynpwnpy
wwpunwwnndubiph pwdhup YEuuwenawlwihu $nuntph punhwunip wynphdubpnud Yugdnid |
punwdbup 9 % (23.3djpn  npwd), huy pwduwhu  wpdbenpetipn  Ukpnpnwiutpp
punhwupwwbiu pwgwlwnud Gu: YGuuwenawlwiht wywnhdutipp hpduwlwunwd ubpnpdwsé
Gu <4< whwwlwt  wwpuwnndubpnd,  pwulwiht - wjwunubpnud W owwnpbpypjw
ubpnpnudwihu $nuntiph wpdtenetipnw (96. 9.):

Q4. 9. Ukuuwpnwlywihu $nunbph wywnhydubph Yunnigwépp 31/01/2020 npnipjudp (LK ppud)?

B Pwulwihu wjwunutip b hwohyubip <<
0
28.3% pwuytpnwd (92.7 djpn)

B Ujwunubp b hwohdubip ng nbighntiuwn
pwulybpnwd (0.2 djpn)

W) wwpwnwwnndubip (23.3 djpn)

35.1% B <L whnwlwu ywpunwwnndubip (73.2 dipn)

B Ownwpbpynw ubpnpndwihu Snunbiph
0.1% wndtipnretin (74.8 djpn)

4.3. Pwulybp

80. Pwuluwjht hwdwlwpgp hwdwpynd | << ybnwuwu ywpnmwnndubpnid
wlwhy ubpnpnn: 31/12/2019p. npnuygjwdp gnpdnwd Gu 17 pwul, npnug punhwunip
wywpyubpp Ywqgdnud Gu 5,8 wpu npwd: Pwulybpp hpduwlwunw ubpnpnwiubp Gu
Yuwwwpnud whnwywu wpdbpnebpnd (wywhyubph 10%), thnpp dwywiny ubipnpnuiutp Gu
hpwlywuwgunwd Uwl  wjuwyhup Ynpwynpwwhy wwpunwwmndubpnd, npnup Ywpnn Gu
hwunhuwuw| ntwn gnpdwpph wnwpyw (94. 10.): tnjwphqughwih Ypdwndwt tywnwyny
npwdwjht - wjwunubph ubpgpwydwit  fjupwfunwnwWp  Yupnn £ ouwnbndbp  pwgnighs
wwhwuowply pwuytipnh Ynnihg << npwdnyd wpunwhwjunygwsd ywpunwnndubph tjuwwndwdp:

2 Unpynippt WP
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Q4. 10. Pwultpph wywmhqubpph Yunnigwspp 31/01/2020 npnipjudp (££ npud)*

5.7% 3.4% ® Ywtfuhly npwdwlwy thengtbn (200.6 djpn)

B Mwhwueubip huwu. Yugd. ujuwndwdp

20.5% (Ubpwnyw’ 4R) (1,195.4 djpn)
B Mnwlwu wpdtipnpetp (600.1 djpn)

= Ynpwynpwunhy wwnpwnwwnndubp (79.2 djpn)

B Pwdubinndubip (7.8 dipn)

58.6% 10.3%

1.4%
0.1% ® Uy (wyn pYnut hhtuwlwy dhengubin) (330.6 djnn)

dwpybp $hq. U ppwy. Uudwug (3,414.8 djpn)

4.4. LEpnpndwghu $nunbp

81. &KL ubpnpnuiwihtu $nunbph hunnunmpphwu gnuynd £ qupgqugdw uwnduwjhu
thninud b uwhwnwih oniugnid npwbtu ubpnpnn npnlu J6§ tywtwYnipyniu sniuh: 2019p.
dytipoh npniygjwdp punwdbup 2 hpwwwpwlwihu ubpnpnuwiht $nun £ gnpdnud b 23ng
hpwwwpwlwihu $nun: Pninp nunbiph wywnhyubph dbéniyeintup unyu wwhh npniejudp
Ywqun £ punwdtup 23.3 djpn npwd, nph 60%-hg wybihu ubpnpynw £ << wybnwywt
wndtipnebpnu (44. 11.):

Q4. 11. LEpppnwiwyhu $nuntiph wlnhdubph Yunnigduépp 31/01/2020 npnipjwdp (K< npud)®

6%

B MGwnwlwu wpdbenebp (14.3 djpn)
B Pwdubinnndubip (2.2 djpn)
5 YUnpwynpwwnhy ywpunwwndubp (5.3 dipn)

B Spwdwnpywd hntuwnnyeiniuutip (1.5 djpn)

2 Unpjnipp’ YP
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4.5. LEpnpnudwyhtu puybpnyeyniuubp

82. Lbpnpnudwyhtu pulybpnipyniuutpp $ptwtvwlw hwindwéh thnpp hwinjwéu Gu
qpwnbgunud (0.9%) b Yuwwhwwih nifuynd ubpppnidwihtt ywhwugwpyph duwynpdw
Ypw dGS wqnbgnieyniu smubku: 15.02.2020 p. npnpjwdp << wipdbenpebph 2nwywnid
gnpénwd Lt 12 ubipnpnuwiht puytpnieiniu, npnug punhwunip wywnpyubpp Yugdnd Gu 63
dipn npwd: Npnpnp Ynndhg pwduwihu wpdbenebpnd ubpnpnwiubpp wutwu Gu, huy
wwnwpwjhu gnpdhpubipnud ubipnpnuubipp Yuqunid Gu wyinhyubipnh 12 %-p, nphg 7%-p pwdhu
E puyunw wEwnwlwu wpdbtipnetipnd ubpnpndutphu (96. 12.):

Q4. 12. LEpnpnudwyht puybpnieyniuubph wywmphyubph unnigjwépp 31/01/2020 npnipjudp
(€< npwy) *

1.6% B Ywtfuhl npwdwlwl dhongubin
8.3% - ZA’ 6.4% pwulwjhu hwahdutip (1.4 djpn)

B Mbwnwlwu wpdbpnebp (4.04 d;pn)
B Pwdubinndubip (1.03 djpn)

Uj| wndtienebip (3.30 djpn)

Ntwn (48.43 djpn)
\_/ m Uy (wn pUnt® hhduwluwt thengutin) (5.29

dipn)

4.6. JwpYuwihtt juqiwlbpynipjniuutp

83. dwpluwjht Yuqiwybpyniejniuubpp wywhdubpp dEénipjudp Gpypnppu Gu'
$huwtvwywu hwiwlwpgh wlynhdubph dnin 10%-p, vwywjut wwuhy Gu Yuwhwnwih
ntuynd ubpnpnudubp Juwwpbipe wbuwulyniuhg: 15.02.2020 p. npnyjudp <K
wndtipnebph ontywjnd gnpdnd tu 43 Jwpywihu Yuqdwybpwnyeniu, npnug punhwunip

2 Unpjnipp’ YR
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wyuwhyubipp Yuqgdnud £ 711 djpn npwd: UWnpyubph punwdtup 4%-p ubpnpynud £ wyGunwywu
wwpwnwwnndubpnud, 4%-p' Ynpuynpwwnhy wpdbpnebpnud (38. 13.):

Q4. 13. dwpluwyhtu Yuqiwlbpwynipyniuubph wlnpyjubph Yunnigwspp 31/01/2020 npnipjudp (£<

npwd) *°
6.9%
18.8% ’ ® YwufuhYy npwdwlwu dhongubip L
pwulwjhtu hwohyubin (48.9 djpn)
22.3% U] wwhwusubin pwulbph ufwundwdp
(ubpunywy' YR (158.5 djpn)
B Mbnwlwu wpdbpnetip (27 djpn)
3.8% YUnpwnpwnhy wwpunwwnndubip (24.7 djpn)
\/0 59 = Pwdubndutin (3.3 djnn)

4.7. Uwywhnjwqgpwwu puybpnieyniuubp

84. Uwwhnjuqpuwt puybpnpynitubpp’ npybu juwhwwih onlyush ubipnpnn,
2019p. pupwgpnud ulub] Gu wlwhyniejnit ppubnpt], uvwlwjt hwyyh wnubiny
wwwhnjwgpulwt yniyuwih thnpp Swywip® ninpinh wqnbignipyniup Yuwhwwih ontugh
wlwhjugdwt ypw pny| k: Ny uwuph wwywhnjwgpwlwu oniywjh ninpunnid gnpdnid Gu 7
puytipnieyniu: 31.12.2019p. npnipjwdp ontywih dwywip (hwoybgpwsd wwywhnjwagpulwu
Jéwpubpp) Ywqdnw £ 49,3 dipn npwd (KLU-h 0,75%-p): Ninpinh wlywnhdubpp 66,9 dipn
npwd Lu  Ywqdnd, npp bhuwuuvwywu hwwndwsh punwdbup 1%-u £ UYynphdubpp
hhduwywuntd ubpnpynud Gu pwulwihu wjwunutipnd b << whnwlwu ywpunwwnmndubipnid:
Cun npnwdt’ 2008 pqwywuhg htinn 2019 pwlwuht wnwoht wugwd wwwhnjwgpwlwu
puybpnieyniutph wywmhyubtipnd wpdtenebpnud ubpnpnuubpp gpwquiugnud Gu pwuyw)phtu
wywunubpnw ubipnpnwiutippu (96. 14.):

44. 14. Lyywhnjwugpulwi puybpnipyniuubph wlmphyubpp Yunnigwsépp 31/01/2020 npniyejwdp (£<
nnwd)*

25 Unpjnipp* YUR
% Unpjnipp* WP
41



B "pwdwlwu dhongutip U pwulwjhu hwohyutip
(1.24 djpn)
16.1% 1.8% ® Uywunubp (18.75 djpn)
. (1)

| B Pwdubwnndubip (0.14 dipn)

/ Nbwn (11.47 dpn)
Uw. gény unwgybihp gnidwputip,ytpwww.
16.19 pwdhutu ww. wwhnwuwnubipnid (12.66 dipn)
.170

B U (wyn pyYnud’ hpduwlwu dhongubip) (10.85 djpn)
0.2%

7.8% B Mhnwlwu wndbpnptn (10.85 djpn)
Unpwynpwinhy wwnpunwwndubp (1.47 dipn)

85. &&-nud  |hgbuquynpyws  Yuwuph wwwhnjuqpulwu puybpnyejniuubpp
pwgwuymd Gu: Wu onlywih qupqugnuip Ywplnp £ Gpluwpwdwdytivn ubpnpnnubph
pwquwjh duwynpdwt inbuwulyntuhg:

4.8. <L wuhwwn ubpnpnnutp ($hghlwus wudhup)

86. Cwjwuwnwund quuquéwiht dwutwynpbgdwtu wpnniupnid Guwynpyby k
pwdubnndubpnid wuhww ubpnppnnubph 466 pwtiwy: 31.01.2020p. npnieywdp 111439
wlhww ubpnpnnh wpdtipnetph hwohy Yw, nphg 13%-u (13815) £ punwdbup wyunphy
ubpnpnnh hwohd: Cun npnud’ hwohdJubph hpduwywu Jwup pwduwihu  wpdbenrebph
hwohdubp GU' hwygh wnubing 1990-wlwuubph Jwuuwynpbigdwu wprynitupnd dh owpp
hwohyubiph uinbnédwu wuhpwdtywnnyenup: Mbwnp £ ujwunp nwibuw, np unyupuy wynpy
hwaoytinbiptipp hpwywt wlynphynienit s&u npulinpnd uwhwwih onyuignid: Ywnbh £ wub)
thwuwnwgh dhghlwlwt wud ubpnpnnubpp dnin 2600-3000 Gu, npnup hhduwywuntd
ubpnpnudutip Gu ppwywuwgund ywpupwihu gnpdhpubpnud (44 15.):

Q6. 15. L& $hghjuwywt wudwug ubpnpnudubph swywjubpp (ubthwwuwnmbpbph pwuwyp) 31/01/2020
npnipjwdp (K< npwd)”

7 Unpjnipp’ YP
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10.4 U|pn
(635) 0.33 Ujpn
(1)

98.3 U|nn
(2,466

B Pwduwjhu wndbpenebp

= Ynpwnpwwnhy ywpunwwnndubp
H MGunwlwt ywpunwwnndubp

= GYpnywpunwwnndubp

67.6 Ulnn
(92,032)

4.9. Ownuwpbpypjw ubpnpnnubp

87. Quwywé Ljhpupephdh hbwn gnpénn hwdwgnpéwygnipjuup, <wjwumwuh
Yuuhwnwih nijuynd whnhy onwpbipypyw ubpnpnnubph ubpgpwyyqwénipyniup phs
31.01.2020 p. npnipjwdp ywhwnniwlwu hwdwwpgnud dnun 1418 onwpbipypjw ubipnpnnh
hwohy Yw, uvwluwju npwug wnujwqu 30%-h duwgnpnp gqpnuywu @ Ownwnpbpypjw
ubpnpnnutiph Ynndhg ubipnpndutph Yuqdnwd 90%-p Ywaqinw GU pwdtwihu wpdbenetpp
(96. 16.): huswbu wpnbu updbg, pwduwhtu wpdbpnpebpnd ubpnpnwutph tdwu pwpén
gnigwtihap wwpdwtwynpdws £ upwuny, np dh gwpp fungnp puypniggniiubiph ((npnughg
punwdtup 10 pwdubnppwlwu puybipnyejuu pwdubnndubpu Gu opowtwnynid dnunwiht
pnpuwjnw)) pwdubintiptip onwpbipypjw wudhup tu, L whwnp £ hwodh wnub|, np wju wudhup
ns hpwwwpwuwihtu Yuwwhwwih ontuynd Gu b hpwwwpwwihtu ontyugh wwhwuswpyh ypw
utd wanbignieniu sniubiu:

44. 16. OnwpbpYypjw wuswug ubpnpnidubph swywjubpp (uGthwlwuwwnbpbph pwuwyp) 31/01/2020
npnipjwdp (K< npwd)*

2% Unpjnipp' WP
43



3.4 4pn

B Pwduwjhu wpdbenebn
YUnpwynpwunpy wwpunwwnndubp

B Mbnwlwt ywpunwwnndubip
Gypnywpunwwndubp

1,098.2 djpn
(809)

88. Uthyjninp ubpnpnnubtph thwuwnwgh ubpnppnudubpp unyuwybu hnpp Gu, pbl
uthyninph ubpnpnudwihtt Ynwnbughwip pwyjwlwuht d6s E: << uthjninpp ny ywonmnuwwu
nyjwjubpny gbpwquugnd £ 9 diu (2018 e, wnpnipp’ <R): Uthyninpp Ywpnn E |huby
Ywwhwnwih ubipgpwydwu wynnbughw| wnpjnip, uwywju ubipyw ywhhtu wnwytb] hwyqws L
ninnwyh ubipnpnuubip Yuwnwpbi, wy ns eE uwwhwwih onywih dhongny: Ldwu Juppwagdhu
uywuwnnud £ bwb wpryniwwybun ubpnpndwihtu gnpdhpubiph pwgwlw)nieiniup:

4.10. LEpnpnnubtph pwqujh punpujudwtu htwpwynpnipyniuutpp

89. Ny nhytpuhphlwgqué ubpnpnnubph Juqdp futnhp £ ubplw gingnd: Puswbu
ontwih  wdjwiubpu G gnyg wwihu, Juwhunwh onyuind  hhduwlwu  ubpnpnnp
YGuwpenawywihu $nunbpu Gu L pwulbpp: Bhon £ hlunmhinnighnuw| ubpnpnnubph
wnYwjniginiup  swihwqwug Ywplnp £ Yuwhunwih ontyuynud bpnpnidwiht wywinpwé
dowynyp duwynpbint hwdwp: Uwlwju ubpnpnnutph pwquih nhytpuh$hlugywodnyeiwu
pwgwywiniginiup hGunwquynud nhuyh Ywpnn £ Gupwnpyt]; ywwhunwh ontyuih hGnwgw
punjwjundp: Ldwu nhuyp dbndbint hwdwp Ywplnp £ wy huunphunnighnuw), wuhwwn
ubpnpnnutinh b ownwiptipypyw uipnpnnutiph” Ywwhwwih 2ndjw bbpgpwynudp:

90. Ny nbkqhntun ubpnpnnutph ubpgpuwydwu hwyyphu ubpnpnnubph pwquyjh
punjwjunwip, punhwunyp  wndwdp, oqumd L  ujwqbgub] bGplwpwdwdlbn
$huwtvwynpdwu Swhuubpp: Owwpbpypjw ubpnpnuiubph  ubpgpwydwt  wpryniupnd
puybipniggniiini wyih  phsy Yufudws  Yihubu  ubpnpnnubph nput Junbignphwhg'
ujwqbigutiiny ennupynnh nhulytpp, Gpp dhuwuuwynpdwu utipgpwydwu
wuhpwdbywnnieniup Yunpny dedwunwd £ Ywd npluk funwdp ubipnpnnubph ywhwuownyu
Ewlywunpbu uugnud £: Ujnw Ynndhg' wbwnp | qgnyg (hub), pwup np ng nbghnbunubph d6é
dwutwygnigniup wbnwlwu onlyuind Yupnn £ dGdwgub] wulwyniungeyniup'  hwayh
wnubiny, np wyu ubpnpnnubpp wnwyb] hbon Gu nnipu quihu onlyughg' nunbuwywu
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wunpnaniejwu jwd pwgwuwlwt 2nybph ywpwquynud: Ujuniwdbuwjuhy, wju nhuyp ntinbu

sh uywnund <<U' hwpdh wnubind  onwpbpypyw ubpnpnnubph  swihwquug  ginpp
dwutwygnipntup ubpyw thnynd:

91. ULbkpnpnnubpp pwqujh nhybpup$pugdw b punujuiwt hwdiwp wuhpwdbn
E nidbnugubt] Yhpe L hpwqbl ubpnpnn nmubuwpnit ninnjué dhongwnnudubpp: Uju
gnpdpupwgnud wbwp £ ubpgpwdb) puswbu hwupwihu Jwpdhuubpht' Ysunpnuwlwu
pwulhu, dpuwuuubph Lwhiwpwpnejwup, Yppniejwlt Uwfuwpwpnuyejwlp, wjuwbu b
dwutwynp  hwwndwdht'® YGunpnuwlywu  nbwnghnwphwihtu, <wjwuwnwuh  $nunwihu
pnpuwiphu, pwuybpphtu, ubpnpnudwipu  puybpnyeniuubppu:  Ppwgblydwu L Yppwywu
huwpwynp Jdhongwnnwiubph Ywgdnd Ywpbh b ubpwnt] wnwudhu Yuwjph uwnbndnudp
(Jpwowdwuwly hwtptu b wugbpbu  Ggniubpnd)' ninnjwd  Yuwhwnwih  onlyuynd
ubpnpnnutiph Yppdwup, huswybiu twl onlyuynud  opowtwnynn  gnpdhpubiph U npwg
pnnwpynnutph yGpwpbpjw; wnbntynyenwutipph hpwwwpwydwup: «Updtpnetph 2nywip
owpwpe» Ybtpuwgpny dJdwpybunpuquiht - wppwyubph  hpwlwuwgnudp,  quugywdwihu
Inwwnynipjwt dhongny  gpwghuinugjut pupdpwgndp (Yuwhwnwip 2niyugh Jbpwptingug
htnnwwwbebtputp, nwnhnbebtpubp, pbpebpnwd, wduwgpbpnw  hpwwwpwynwutp),
hwuwpwyniejwu nwppbp tywnwlwjptu fudptph hwdwp uGdhtwpubph Yuqdwybpwnup
unyuwbu Ywpunp Gu Yonwnwwdwd ubpnpnidwiht npnpndubip Ywjwgunn ubipnpnnubipp
opswuwyh punjwjudwu hwdwp: Lbpnpnnubph hbn  hwpwpbipnyenwiubph  gnpdwnnyeh
qunpqwugdwt Jwupht dwupwdwut ubpyuyjugyws £ uwl 3.4-pn Gupwpwdunud (wbnwlwu

wndbpenrbph wtuwulntuhg):

92. Lpwnuipdpwunhug upjubdwubph ubpnpnuip Ywpnn | jupwub] ownmwpbpypjw
ubpnpnudubpp Cwywuwnmwuh Yuwhwnwih nijuynud: Ownwnbpypyw ubpnpnnutiph dnwnpp
Ywwhwwih oniyw  hbounwgubint hwdwp  YGunpnuwlwu  pwulyh Ynndhg ubpYuwjnidu
w2fuwwnwupubip Gu tnwpynd ppwnindwunhug dbfuwuhqiubph ubpnpdwu ninnnyjwdp: Uju
dofuwuhqip  Ywpbh £ gnpdwpybp twb  wbwwlwu  wwpuowwmndubph hwdwp:
Lpwnindwunhug  upubdwubph wngwug punyep Yuwwuwnh Upwl, np owwpbpypjw
ubpnpnnutipp, wnwug npuk  Swfuuh, ubpnpnudubp Ywpnn G ppwlwuwgub  24/7
dwdwuwlwihu nbdhdnud: Ujnw Ynndhg L, wju dbGfuwuhqdp htwpwynpniginiu Yuw
hwdwfudpt| wjuwyhuh dwup ubpnpnnutph, npnug hwdwp wggquihtu $huwtuwlywu onyw
hwuwubih skp bwpuypunw: <Gunlbwpwn, thnpp huwtuuwynpnd wywhwugnn uwfuwgdtinh
nbwpnud ppwninbwunhugp Ywpnn £ nwnuw] wpwg L ny Swhuuwwnwp  Gnuuwyny
dhuwtuwlwu nGunipuubiph ubipgpwydwu U thnfuwugdwu wprynwwybun dGfuwuphqu:

93. Upmynuuwybwn twppwwwjdwuubph unbnédwu nbypnd Ywunbpuqiwlwu
hpwyphtwlubpnid uthyninph ywwpunmwwnndubpp $huwtvwlu Shongubph hwdwpudpdw
w2fuwwnnn gnpdhp Yupnn Gu hwunhuwuwp: Mbwnp £ hwodh wnub), np hwjywywu uthjninph
ubpnpnwwhu ubpnidp <wjwuinwup wnunbunieiniund guwpnwwynd £ duw) sogunugnpdywd
(Ynpwnpwunhy hwndwsh, huswybiu bwb Gupwlwnnigwdputiph Shtwtuwynpdwt hwdwp):
Wnnthwunbipd, uthjninph wwpunwwmndubiph pnnwnpyndp wbnp £ |huh yGnwywu wywpunph
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pnnwnpydwu punhwunp nwqdwdwpnyeyuu ubppn b Ywpnn £ wybunwywl  wwpwnph
Swiuuwuwnwpnipjwu nbuwuyniuhg pwuy hub): Unwoht wugwd uthjninph ywpwwwnndubin
pnnwpybnt hwdwp npwbu phpwiuwiht ontyw Yupnn £ hub WUL-U: Quwjwd dhgpwuwnmbinh
pwuwyny wnwoht wbnnw £ NY-u, huly pypnpn wnbnnud® WUL-u (Unynwwy 5.), uwluyu N
dhgpwuwnubpt wnwyb] hwlydwsd Gu uwwnbiny, h nwppbpnyegniu UUL-h* wnwyb) futiwgnn

dhgpwuwnubph:

Unyniuwy 5. £ dhgpwuwmubiph pwuwlp b puwynnnipyniuubph dGényeyniup 2018p. npnipjwdp?

Enlhpp Uhgpwuwnubph Uhgpwuwnh fjutwynnnipynit (dju $)
pwuwlyp (hwqup)
uuuL 90,946 655
(Fnwwuwnw 527,659 513
bpwuuhw 19,372 74
Ybpdwthw 14,048 62
huwwuhw 11,661 37
Cunhwunip 968,686 1,604

* Unpjnipp’ <P
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PUdbPL 5. uunhSuLh SNRYU3P ELAULLULANRSYUTDLL

5.1. Unbwpwjht hwdwwpg: Kwjwumnwuh $ntunwiht pnpuw (AMX)

94. Qwjywuwnwup dhwly Yupgqwynpynn nljwt wyjwumwuh $nunwjhu pnpuwts k:
Lbiplyuntdu pnpuwjnLd wnlunnip N hpwywuwgyntd unynpwlwu W
wpwnnujw| pwdubiinndubpny, Ynpwnpwwnhy wwpuwwnndubipny, wbunwywu
wwpunwwnndubipny, nbwyn wwjdwuwgpbpnd (HEMN) W wpunwpdnyeny (UUL nnup W
Gypn): 2019p. pupwgpnud Yuwpgwynpynn ontjuind wpdtipnebnny Yupywd wnpnijwbwnph
gnpdwnunieiniuubph dwywip Ywqdb £ 98.6 djpn npwd Yuwd wnpnijwbdwnph punhwunip
owwih 9.4%-n (96. 17.): Ywpquynpynn oniyunud whnwywtu  wwpunwwnndubpny
wnnijwbwnph gnpdwnunieiniuttpp Ywqdb] Gu 59 Jdipn npwd (59.8%), Ynpwnpwuinphy
wwpunwwnndubpny  wnpnwbwnph gnpdwnunieyniuubpp’ 37.44 Jdipn npwid (38%), huy
pwdubnndutipny wnnwjwéwnph gnpdwnuntegyniuubpp’ 2.16 Jdipn npwd (2.2 %):

Q4. 17. Unnijwéwnph gnpéwppubiph éwjwjubipp Kwywunwup $nunwihu pnpuwynud (wduwuwi)3°

30,000.0
25,000.0 I
20,000.0
S
2
c 15,000.0
=
S
10,000.0 i
5,000.0 i —M
A _ A\ W
0.0 -== AL , WUV LA WA 4
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= MEinwlwl ywnunwwnndubn Unpwnpwwnhy ywpunwwnndubp = Pwdlbwnndubn

95. Pnpuwjwlwu nbwyn nlfwu qgpbpt qpnuywu k' 2019e. pupwgpnud
Ywpgwynpynn oniyuynud nbwn gnpdwnunigniutbpp 27,3 dipn npwd Gu Yuqgdb] Jud
punhwuniyp nbwn gnpdwnunieynitutiph  (pwgwnnyejuwdp  Ybunpnuwlwu pwulh  hbwn
gnpdwnuniejniuutiph) 0,36%-n:

30 Unpynipp' YP
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96. Unluwnpwjhu Gupwlywnnigywépp 2020 PYwlwuh thEwnpwpht
Juwuwwpbjugnpéybg Cwjwunwih $nunuihtt pnpuwgh b ARQA Technologies-h Ynnihg
QUIK Spwgpwjht hwdwlwpgh ubpppdwtu unphhy:  Pnpuwih nblutninghwywtu unp
hwppwyp ubpywinw oquwagnpdynwd L << whwnwlwu wwpunwnndubph  wnweuwjhu
wmbnwpwofudwu  hwdwp:  <wdwlwpgh ubpnpdwu  wnwybineyntu £ dbpouwywt
ogunwagnpddwt nbpdhuwutph wnlwynyentup nbupenth, ybp U ppowihtu nwpptpwyubpny:

97. Unluwnpwjhtt hwdwlwpgh wpynibwybn gnpéniubinieywu hwdwp dh wpp
wuhwpdwpnipyniuutp £ unbnénid  twpitwlwtu npbyntwgdwdp wnbwnnpp: Uw
Gupwnpnuw £, np wnlwnph dwutwyhgubpp twhupwu wpdbenpetipny gnpdwpputiph Yupnuip
wwpunwynp Gu wpdbtipnetpt nt npwdwywu dhongubipp uwnbgub] hwdwwwwwuluwu
hwohdutipnud: Luwu wwhwuop wwpwwnbuwy fuunhptbp £ unbndnwd Jdwutuwyhgubinh,
hwwnlwwbu onwnpbpypjw ubpnpnnubph hwdwp, win pYnut®
— ubpnpnnh hwdwp dhongblinh uwnbgnid wnlunpwihu opyw pupwgpntd, husp tpwuwynd

£ dhongutiph wuwpryniuwybwn oguinwagnpdnid,

— ppwgybihnyqqwti - tjwqnmid,  pwuh  np  wywnpdubph  twhiwwbu  nGwynuwgnuwp
uwhdwuwwynid £ dwutiwlygh' wnbnpwiht bunwopowup guwulwgwd wwhh npnygjwdp
wndbenprbp qubint jwd Juwbwnbnt huwpwynpnyeniup.

— onlwywlwt - ppwlwt  qlwgnugdwt - dGpuwbhqup - pubnwpinipnid.  wywnhyubipp
twpitwywu nbwyntwgdwdp  wnuwnph nGwpnd  wnwowpyh Ywd wwhwlownpyh
pwgwlwnyeiniup nbnbu  sh vpwlwynud wndjw| wpdbeneh ulwwdwdp ubpnpnnp
htGunwppppniejwu hpwlwu pwgwlwinieynit, wy] punwdbup Ywpnn E snbwynuwgdwu
wpryniup |huby,

— wpdnipughti nhuliph hty Guwywsd pwpnnyggnittn hwinwwbu wju ubpnpnnutph
hwdwp, npnup, nbnbu Jbpouwlwu npnond sniubbwind wju Ywd wju wpdbeneh
ybpwptpjw], wbwp £ hwdwwwwwujuwt dwywh wpwnwnpdnye thnfuwpybt wgqujhu
wndnyph L uwnbgubu: fuunhpt wnwyb| unip punye £ unwund wjt nbwpnid, Gpp
nbnwpwotudwu hwppwynw huwpwynp £ dwutwlygh wpdbpnpbp danppbptine hwjunp
spwywpwpyh, W upw npwdwlwu dhongubipp htin thnfuwtgytu, npp Yuwwdws £ qquih
dhuwtvwywu b dwdwuwywjptu dwiuubtiph htwn:

— dwdwyjht gninhtilpp tpwppbipnipynitip unyuwbu fuunhp £ onwnbpypjw ubpnpnnh hwdwn:

98. T+n hwidwlwpgh ubpppnuip Ywpnn L mst]; 4ybpnugyw) fjuunphpubpp: “tw
Gupwnpnud E, np plhppugh L ybpouwhwodwpyh ubpywjhu T+0 dnnbtignudp wbwp Lk
thnfuwppuyh dhowqqwiht ypwywhlyuwynd wnwyb] punniwjwd T+2 (3) dwdwuwlwihu
Yupwdpny pihpugh L Ybpouwhwoqupyp hwdwywpgny: 6 pwuph np Uwjubwywu
ntwnuwgnwip hwunhuwunu £ gnpdwpph Juunwpdwt, wjuwbu Ynsywsd, tpwofuhp, huy npw
Jbpwgnudp Gupwnpnid | dh owpp nhuybp' juwdws 2-3 opdw pupwgpnid ytpguwhwodunyh
shpwywuwgdwtu  hbwn, www T+n  hwdwlwpgh Ubpnpnp  Gupwnpnd £ twl
ytpouwhwaoywpyh nhuytiph quudwu dGfuwuhqiubiph ubpnpnd:

99. Unlbwpwjhtu pwulybph, husybu vwl pwulybph b hptug hwbwfunpnutph Jdhol
wwpumwwndubpn Yuwwwpynn EEYjunpnuwght wnbnnipp wewmp E hbunwgubp: <woyh

48



wnubiind wju hwugwdwupp, np ywpwwwndubph qubpp b o2nuih wpryniuwyGunngeyniup
YwjuJwd Bu twl onlyuynd  gnpdwppubiph Yuwwnwpdwu  huwpwynpnyeniuubph hbw'
wuhpwdbon £ hbpunwgul  Sphuwtuwlwu  gnpdhpubpny  wnlunph Yuwwpndp R
wnlwnpwihtu pwulybph dhole Yupynn gnpdwppubph b e hwlwfunpnubph hbwn Yupynn
qnpdwnpubiph nbiwptpnud: Wnuwhuh bwwuwnnn dhowydwiph uwynpnudp whinp £ nhunwplb
EiGYwnpnuwjhtu wnlwnph gnpdhputiph ubipnpdwdp U npwug jwju Yhpwndwdp:

5.2. HEynqghunwp hwdwwpg: Cwywunwuh Yunmpnuwu pynghnwphw

100. €UT-u ppwlwuwgunid £ pnpnp Ynpynpwnphy wpdbpnpbph (W gniguyqus, b’
sgnigwljwd)  YEunmpnuwgyws  wwhwnnyeyniup,  puswybu  twb whunwlwu
wwpumwwndubph  Gupwwwhwnnpynup:  31.01.2020p. npnipjwdp  YGunpnuwgywsd
wwhwnnth gnpdwnnyeh 2pswuwlubpnd  Jwpynn wpdbenpetph  ubthwywuwwnbptiph
hwohyubipp 113495-u Gu (wywhy hwohyutiph phdp punwdtup 15181 £): <4%-nwd upynud Gu
twlb wujwuwywu wnpdbpnptph utithwwuwwmbipbph 2642 nbbuwnp: Npwybu wpdbenpebph
hwoqwplywiht  hwdwywpgh owbpwwnp'  <4Y-u ppwlwugund £ pnpuwjwyuu L
wpwnwpnpuwjwlwu  gnpdwppubiph  plhphugu  nu gGpouwhwoqwpyp, pwgwnniejwdp
whwnmwlywu ywpunwunndubiph W npwdwywu dhongutiph ytipouwhwodwpyh (hpwywuwgynid
E bbuwnpnuwlwu pwuyh Ynndhg): <wjwunwup Ybunpnuwlwu Hwynghunwphwih (<47
100 wninynu pwdubntpp <wjwunwuh $nunwjht pnpuw k:

101. Ywynghwnwp hwdwlupqt Ewwbu Yuwwpbjwugnpdytg' sunphhy DEPEND
Spwgpuwiht - hwdwlwpgh  ubpppdwt:  2013p.-hg <wjwuwwuh  YEunpnuwywu
nbwnghunwphwu wnwownpynuwd £ dhowgqwihu  swihwuhpubiphu hwdwhntuy
Swnwynipiniuubph wdpnnowlwu gwuly' Yhpwnbind wnwowwmwp Spwgpwiht |ndndubn:
DEPEND hwdwlwpgh ubpnpdwdp pihphugh W JGpouwhwodwpyh, wwhwnnigjwu nt
ntbunpwjwpdwu Swnwjnieniuutph wnwybt| wuuwug W wprynibwybicn  dwwnnigdwt
huwpwynpnigyniuubp unbindybghu: Uhlunyu dwdwuwl, ubpnpytg nbwynghunwp unp dnnby
hhduqws hwodh owbtipwwnpubph huunmhwnunh Jpw: Upryntupnd dnn dGY  tnwiutjwy
pwulytp W ubpnpnuWwihu puybpnggniuubp nwpdwu hwodh owbpwwnpubp' wpdbpenebph
hwoqwndwtu U  hwyquplwiht  Jhwutwywu hwdwlwnpgh  Sdwnwjnieniutbpt - wybh
hwuwubih nwpaubny ubipnpnwwihu hwupnyejwun:

102. €4U-h b gnpw) wwhwnniubph hwdwgnpéwlgnieyniup unyuwybu Yuplnp
tywuwynipyniu nugwy Yuwhwwih onijuih Gupwlwnnigjuéph pwupbpuydw, huswbu
twl << Juyhwwih snyugh showqqujuwgdw hwdwp: Uwutwynpuwbu' 2013p. <47
U wujwuwwhpng hwohy pwgbg Clearstream-nwd, nph 2unphhy ownwnbipynjw wpdtipnebnp
hwuwublh nwpdwu  Ybunpnuwlywu nbwynghnwphwind  uywuwpyynn  ntighnbiun
ubpnpnnutippu: <wpy £ pungdb, np wu Ywwp hwunlwwbu YJupunpgnwd £ <L
Ytuuwenawywjhu $nuntiph nbuwuyjniuhg: Ybpohuubpu wju Yuwwh dhongny wytith pwu 100
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diu nnjwp ubpnpnud Gu ppwlwuwgund dhowqggquihtu ontyuubipnw: <wodh wnubind, np
Yluwpnawlwihu $nuntiph wlywhJubpp wénwd Bu JG& pwybpny’ dwdwuwlh pupwgpntd
Clearstream-h htinn untindjwé Ywwh nbipp wnwyb Yupunpnieniu £ unwtwine: 2016p.
Clearstream-p pwgbtig wpdbenpetph wujwuwwhpng hwohy <YY%F-nwd, nph  ounphpy
omwpbpypw  ubpnpnnubpu - wpnbu Yupnn B nipnuiypnpbt’ - wnwug  hwylwlwu
dhounpnubiph, ubipnpnudutip Ywuinwnb L wbinwywu ] dhowqqujhu
Ywqdwybpwnieyniuubpph - Ynndhg  prnupywsd  wywpunwwnndubipnd:  dbpp updwd
gnpdpupwgnud <Y4Y-u gnpdnud £ npwbu (nfw) wwhwnnt, huly << Ysunpnuwywtu pwuyp'
npwbtiu npwdwywu dhongubiph pnpwygwiht pwul: <Y4*+-u bdwuwwnhy Yuwbp nwh twb
Mnwwuwnwup b PGjwnnup Yaunpnuwwt nbiwynghunwphwubiph htw:

103. Snlyuwyh  Swywjubph wéhu qnigpupwg <U-h L Clearstream-h Juuwp
Yoquuwgnpdyh twl Ynpwynpwwnhy wpdbpnebph ntjw owmwpbpypjw ubkpnpnnubph
ubpgpuwydwtu hwdwp: YUnpwynpwwnhy wpdbtipnebph onywih dwywubph wéh nbwpnw
Clearstream—p wwuwpwuwn £ hwdwgnpdwlygb| uwl Ynpwynpwinhy wpdtipnebnh qdny Ywwh
untinddwu  opowtwyubpnud:  Wu  ninnnpjwdp hGnbnnulwu  wpfuwwnwupubiph
hpwywuwgnwp  Ywpunp £ owmwpbpypjw  ubpnpnnubph  dwhuuwwnwpnypjuu W
dwlwuwlwwwpnypjwtu  ujwgbgdwu b << Ynpwnpwinhy  wpdbpnebph  ujuwwundwdp
wwhwuowpyp dtdwgubiint hwdwp:

104. HYwynghwnwp hwdwlywpgh wprynituwybwnnipniup L hwdwlwpgh
YEunpnuwgnuit - wwywhnybnt  tywuwnwyny wbwp L dphwynpt]; whunwlwu L
Ynpwynpwwnhy wpdbpenptph wwhwnnipjwu hwdwywpqgbpp: Cnlywih
Gupwlwnnigwéputiph  wwwowéd  qupqugnuip  Gupwnpnd £ wdpnnonipjudp
yGuwnmpnuwgywséd wwhwnnipjwu U nbGGunpwdwpdwt  Swnwynyenuubph  dwwnignid
LYGUwnpnuwlywu nbwnghwmwphwjh Ynndhg:

105. Pnpuwjh b npynghnwpphwjh mbuuhjuljwu hwiwlwpgbpt wuhpwdbtn k
wwppbpwpwp yEpwuw)t) : cwdwuwyh wwhwugubpht hwdwhnius npwug swupniuwywywu
Ywuwwpbjwgnpdndp  Ywplnp  Gpwuwynyeinu  niuph  Yuwhwwih onlyuih  qupgqugdwt
hwdwuwunbipunnid:

106. Shuwtuwlw yLILITY Gupwlwnnigwéputpp wbwp L
hwidwywwnwujuwubkgytu Updbpenptph hwuduwdnnnjubphp dhowqquyjhts
Juqiwlbpyniejwu Ynndhg punniujwéd uyqpniupubpp: Uyn uygpniupttipp pwunyugusd
Gu onlyuwywlwu nhuybph Yuwnwljwpdwt hwdwp twhwnmbujws 24 wwjdwuubiphg:
Uuhpwdtipnn £ nwnwuwuppt] $huwtvwlwu  ontyuih  gnpénn  Gupwywnnigwdpubinh
hwdwwwwwufuwuniejniup tpdwd uygpniupubipht, W pun wuhpwdbonnyeywu, dtnuwpyt
hwldwwwwwufuwuniejwu wwwhnydwut ninnywd gnpdnnniejniuutip:

5.3. Uhgunpnwlwtu dwnwjnipyniuubtp dwwnnignnubp
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107. bpuwlwt uGpnpnidwht pwtufwiht Swnwynyeyniuutph pugwlwynipyniup <<-nud
npwljw; qnpshpubiph qupqugdwup fungpunnnnn qnpdntutphg Lk 15.02.2020p.
npnyRjwdp <L wndbenpetph 2nlyuwynud ubpnpnwwiht dwnwjniejnuutp tu dwunnignwd 17
wnuunpwihtu pwuly W12 ubpnpnudwhu puyGpnieniu: Uwwju npwup nbnlu sniubit pwdwipwin
Ywpnnnieyniubp, npnup  wubhpwdbtionn  Gu  jwjuwdwupnwp  ubipnpndwiht - dpwanbin
dhuwuuwynpbint, wynwnbughw| pnnwpynnubphtu ontyw nnipu pbpting, unp ptwtuwlyu
gnpdhpubip unbindtiint hwdwip:

Lbnwhwp wnbfuuninghwubiph ogunwgnpddwdp ubipnpnuwjht dwnwjniejniuubph dwwnnignwdp
Ywpnn £ qquwihnptu hbpunwgub] wju dwnwnuyeniuutiph hwuwubhnyeniup, hGunlwpwp,

fupwub) unp hwbwfunpnubph dnunpp wwhwnwih ontyw:

108. Ukq wuhpwdbyn tu wypndbuhntw] wojuwwnnn wyuwyhuh dhounpnubp, npnup
Yywpnnuwiuwtu hwulfwuw; U  pnqupynnubppu, U ubpnpnnubphu, funpnipjudp
Yybpindbt  wnlw puunppubpp, Yuwpiwgsétu Gpynt Ynndbph gwuynyeyniuubphu
dhwodwdwtuwl hwiwwwwnwujuwunn gnpéhpubtp, phusybu twlb Ydhgounpnwynptu L
Yninnnpnbut pnnupynnubpptt pnnupydwt, nbnuwpwjudwu b gniguwldwtu wdpnng
wpngbunud: 2wpgqugwd Yuwhuwih ontwubpnid, npwbu Ywunu, pwulbpp b ppnptipubpp
Ywpunp nbp BU Yuunwpnw npwbu ondyu unbindnn b quipquigunn uqdwybpwnyeyniuubp’
dh Ynndhg nblyp hpbiug dtinpp Ytipgubiiny ennupldwu b gniguljdw gnpdpupwgubiph nng
pupwgpnwd, Jnw Ynndhg' ubpnpnnubph hwdwp hpwgbydwt, Yppdwt wofuwwnmwupubn
wmwubiint  dwuwwwphhtu:  Npwlw|  ubpnpndwiht pwulwihu  Swnwynyenuttiph
wnywynigintup, win pYnw’  dhowqguwihu onlyuinud punniudwd dninbignuubpht hwdwdwju
wbinGynieniutbph pwgwhwyinnudp  wnwugpwiht - bwjuwnpw] £ uwb  ownmwpbpypjw
ubpnpnnutip ubpgpwytiint nbuwuyyntuhg: Lwpwgpywsd fuunph NWdwu hwdwp huwpwynp
wnwpptipwy Yupnn £ |hub onwnpbpypjw wnndbuhntwg dhgunpnutiph ubipgpuynup:
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PULIPL 6. HUMhSULh SNRHUU3P HUrGULNLNRUL NR
Jderucvunani@-3nkuL

6.1. Opbkuunpwywi b yupquynpdwtu hwdwlwpgh yEpwuwynid

109. 2006 pywlYwuhg Ukunpnuwlwt pwiyp unwuaub) E wdpnng $hutwtuwyu
hwidwyuwpgh (UEpwnyw® Yuwyhwnwih snlw) Shwutwywy Yupgwynpnn b yipwhuyng
dwpduh nbpp: YG5unpnuwywtu pwult nuh pwdwpwp nbunipuutp Yuwhwnwih ontyugh
wwuwnwbd Ywpgwynpnudu nt ypwhuynnnieiniut ppwywtwgubint hwdwp:

110. Ywwhwwih onitjugh yupgquynpdwu b yepwhulynnnipju gnpdpupwgnid hpkug
Yuwplnp npEpwlwunwpnidu ntubt twb wy] yunnygubpp: lunupp ypwpbpnid £ dGéwwbu
Cwjwumnwuh $nunwjhtu pnpuwghtt b YGEUpNUWYwu nbwnghwnwphwihu, npnup hptug
Ywunuubiph dhongny [pwgnighs Yupgwynpdwu b huynnuywu deuwuhqdubp Gu Yhpwnnid
hptug wunwdubph W wy Jwuuwyhgubph ufwwndwdp: Ywplunp £ pungsdt] bwb  2018p.
dbopoht  <wjwuwnwuh  $huwtuwlwu onlyuynud  unbndwd unp  Ywnnygh' dbhLUNU
dhuwtvwlwu ontyuwih dwutuwyhgubph wunghwghwih nbpp: dbpohuu uwwwnwly nwip
huunmhwnighnuw| hhdptph  Jypw nub] 2ntluwih  dwutwyhgubpht  hnignn  fuunhpubiph
pwpdpwduwiunuiu nu npwug  hGwnbunquiwu  nddwutu  ninnwé  owupbpp, win pyYnut'

Ywwhuwwih 2ntjuih upgwynpdwu b yGpwhulynnniejwu ninpuinnid:

111, Ywwhwwih ntjuwih Ywpquynpdwt nbdhdp pwjwlwupt wpnynitwybn L
2007p. punnuugbg «Updbpnpbph onyuih dwupu» << opbupp' BU  unwunwpwnubphu
hwdwhntug: 2012p. YGUwnpnUuwywu pwulh Ynndhg hpwywuwgpwd quwhwwnndubiph
wpryniupnud wipdtipnebph ontwih opGuunpnieniup dEdwwbu hwdwwwwnwuluwund Enp
Updtenptinh <wuduwdnnnutiph Uhswqgqwiht  “Ywqdwybpwnigjwu  (I0SCO)  Ynndhg
dowlywd wpdtipnebph oniyuwih Ywpqunpdwt dhowqguiht ulgpniupubipht: Ybpght
wmwphubiph pupwgpnw thnithnfudtip Gu wpdbGenebph onljwu Ywpqwynpnn  hhduwywu
optiupubipp, npnug hhduwywu bwywwnwyu Ep ybipwgubip h hwjin Glwsd fungpunnunubpp, gnpdnn
optuunpnigyniup hwdwwywwwufuwubgut]  wnlw  qwupqwugnuiubphu, puswbu  Lwl
pnnwpynuutph W ubpnpnuiubph hwdwp wwwhndt hunwy L gnpéniu hpwydwywu
[nwonidubip:

112. @nnupynuiutpp jupwubint hwdwp Juwwwpbugnpdyl] £ twb Yuuwhwnwih
ntju Yuwpquynpnn Gupwoptuunpulwu nwowmp: Ywplnp £ upk] uwwhuwih ontlhugh
wmwppbp gnpdhputiph L pnnwpynnutph hwdwp wgnwagph Ywunuubph wnwppbpuwlyywsd
dnuinbignudubiph Yppwnndp, puswybiu  twb  wwppbpwywtu  pnqupynudubpp  fupwubint
uywwwyny  Spwagpwiht  wqnwugph  ubipnpdwt  hwdwp  hpwjwywt  wwhwugubiph
ubpdnidnuwip, husp  qquihnpbu  epenwgpbg  pnnupynnubph  pbinp  wbnGynyeniuutipp
pwgwhwjundwu nbuwuyntuhg: <wunjwuowlwu § bwb pwuybph Ynndhg wpunwndnipwihu
L Gpywpwdwdybn wywpunwnndubiph pnnupyndutpp fupwubint hwdwp unpdwwunhywjhu
wwhwugubph  dbndwgnuip  2015p.:  Cunphpy YbGUuwpnUwlwu pwulyh  jupwunn
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pwnwpwwuniejuu, wywuwwnbu Gup |hunud pwulwiht hwnydwsdh Ynndhg ywpunwwmndubiph
pnnupydwu Jtd wihph:

113. «Updtpnpebtph ntywjh dwupt» Cwjwunmwuh Swupwybwnnipjutu opkupt
punniuyt) £ 2007 pwywupt, nphg hbwnn Lbwlwu thnthnfunyeyniuubpph sh Gupwplyyby:
Opbuph punniudwu hwdwp hpdp Gu dwnwjb; GYpnwwlwu Uhnypjut' wipdbpnpebph ontwu
Ywpgqwynpnn hpwhwuqubpp, huswbu bwl GU wunwd wtwnniyeniuutph hwdwwwunwufuwt
opGuunpwlwu wywbpp: UYuhwyuin E, np pbl «Updbenetiph ontyuwih dwuhu» <L opbupu
punnwyby £ dhowqgquwiht jwywgnyu thnpdh hhdwu Ypw, dnn 12 vnnwpdw Yhpwndwt
wpryntupnd b hwyin G Gybp npw htin Yuwwywd pwqdwphy fuunpwhwpnyg hwnpgtip:
Lwhbwnwye nw wwjdwuwynpywsd £ wunhbwuwpwn wymhywgnn wpdtipnetnph ontyuny,
hus wprynitupnud optiuph Yphpwndwu Ywd wuljwwnwnp Yupguynpdwu fuunhpubp Gu dwgnud:
Pwgh wyn, Ytipght nwphutiph pupwgpnud wpdbpnpbtiph panwnldwup, 2pgwtwnnipjwup U
wnnwwbwnphtu wnusynn Yupgwynpnuubpp qquwih thnithnfunyeynwiutiph Gu Gupwpyyb)
(dhuwtuwywu gnpdhpubtiph o2nywih Gpypnpn nhptlyunpyh (MIFID 11 2014/65/EU), Ugnwgph
Ywuntwlwpg (5U) 2017/1129): Cuwn wynd, wuhpwdbow £ uwb wwywhnyb|, np Yuwpgwynpdw
nwowp hwdwhntts (hup dhowqquiht jwwgnyu thnpdht b unwunwnpwuubphu:

114. «Pwdubwnppwlwu puytpnyeyniuutph dwuphti» Kwywunmwuh Kwupwybnnipjut
optupp punniuyby £ 2001 puwlwupt’ hhdp punniubing 1996 pYwlwupu punniudué
UN< Gpypubph dnnbpuwyphtu opbkupp: Wn wwwbwnny wuhpwdbyn b wpnhwwuwgub)
puybipnueniutiph - hpwyniupp Yupquynpnn - opbitunpuwywu  dhowdwypp”  wyl
hwdwwwuwnwufuwubgubiny ontywih wwhwugubphu: Uwutwynpwwbu' wnlw Gu fuunhpubp
thnfuwpltih wpdbpenetipny dhongutiph ubipgpuydwl, wfuwwnwyhgubpht wpdbenetinny
qupdwwpdwu, pwgwuwlywu  ubhwywu  Ywwhuowind  gnpdniubngquu b wy
Ywpgqwynpnwittpnd:  Phwpyt, «Pwdubunphpwywt puybpnieniuubph  dwupu»  opbiuph
wgnbigniejwu 2powtwyp (Ywpgwynpdwu wnwplwu) ng dhan £ hwdpulund wpdbpnebph
onlywih htwn, uwywju wyuhwyn E, np wju unbindnid £ Yuplnp dhowdwypwihtu bwfuwnpjuy
puybpnieynutpnd Ynpwnpwwnhy dowynyph U puybpnipyniutph qupqugdwu hwpgbipnid:
Pwgh wyn, pwdubinhpwywt puybpnyenwuutph  optiuunpnipjwu  pwpbthnfunuwiubiph
opowuwlubipnid  wuhpwdbon £ wunpwnwnuw;  Ynpwnpwwnhy  (pwdubinhpwlw)
Ywnwywpdwu dhowgquwiht ulgpniuputiph wwhwwudwup: dbpowwbu, wju nnpunp
pwpbthnfunidubpp wwjdwuwynpdws Gu twle Jbpoht nwutwdjuyp’ << nunbuwlwu
hpwyhtwyh thnthnfunyeyniuutipny, npp wbwp £ hp wpwnwhwjnneniup quuh gnpénn
optiuunpnienLunLy:

115, CQwjwuwnwuh Kwupwybunnypjut punwpuwghwlywu opkuughppp unyuwbu
pwpbjuydwu Yuppp nup: Wu punniugt) £ nbinbu 1998 pwlwupu, bW npw pwqdwehy
hpwywywpgwynpnwdubip  wuhpwdbon £ hwdwwwunwuluwutigulp  wbnh  nwbgwd
qungugnuiubphu, Jwutwynpwwbu' wpdtpnebph onlywih qupqugdwdp wwjdwuwynpduwd
dLuwynpywéd unp hpwywhwpwpbpnieniuubphu:
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116. Ywwhwnwih ntjuih qupqugdwu épwgph  hpwgnpédwt powtiwlubpnid
wuflunwwihbhnpbtu Swqbint Gu hppwyjwlw ndnid ywhwgnn fuunhpubp twl wy
hwpwYyhg ppwjwlwi wynbpnd, wn pYnid’

1) «Stnulw huptwlwnwyjwpdw dwuht» <L opkupp 1
«Gplwt punupnd nbnujuwu huptwuwnwyjuwpdwt Jwuht» <K opbkupubpp
uwhdwunw Gu  huwpwynpneiniu hwdwjupwiht wwpwmwwnndubph  pnquipydwt
hwdwp:  Uubpwdbtion [ woluwwnwuptbp  hpwlwuwgul]  hwdwwwwnwujuwu
Gupwoptuunpwlwu wywntph Jowlydwu ninnnyejwdp:

2) Swpluwyhtt  opbuuqppnud  wuhpwdbtign L JGpndnipyniuubp  ppwwuwgub
wowugjwiutipph 2ntywih hwpydwutu wnusynn hpwywlwu fuunhpubiph pwgwhwjundwu
tywuwwyny: Uhwdwdwlwly, wuhpwdbon £ wnunbughw| pnnupynnubph L
ubpnpnnutph  hwdwp  pwpdpwgut] wpdbenpebphg uwnwgynn GYwdnunubph W
Ynpwnpwwhy swhnyeh ujwuwdwdp Yhpwnbh hwpyuwiht  uwpgquynpnidubiph
Ywufuwuwnbubhnieniup: MbGwnp £ nwnwuwupptp gwhwpwdhuubph W nnynuwjhu
GUwdnunubph hwpldwu dbjuwuhquubiph wnwppbpnieyniuubpp’ puwn
wuhpwdbonniypjuu wnwownytiny thnthnfunieniutbip:

3) 2020 pywlwuh hniujwph 1-hg nidh dbg Gu dinb| «Cwjuwywhwwt hwawndw
dwuht» b «Uninppninpulw gnpéniutnyejuw dJwuhu» <L unp opbkupubipp:

— Jbpohuubipu Ywwhwwih onyuih dwutwyhgubiph pwithwughynigjwu b Junmwhniyegjuu
pwpdpwgdwu hwdwp bwiuwnpuiubp unbndtight: Kwdwdwju wyu optuputiph’ << pninp
fungonp, dhohtu W hwupwihtu hGwnwppppnieiniu ubpywjwgunn Yuqdwybpwnieniuubph
(win YN hpwwwpwlwiht wnwowpyny hwunbu GYnn ennupynnubph, hwoybinne
pnnwnpynnutiph b wpdtipnetph 2ntywjh djnw dwutwyhgubiph) nmwpblwu $htwtvwlwt
hwoybGunynipjniuutpp Gupwyw Gu wywpwwnhp wninhnh: Ywpunp £ Ugbp bwb, np
UGUwpnuwlywu pwllyp Gupwoptitunpwlwu wlunnd uvwhdwtb; £ gngulywd
pnnwpynnutph  Shuwtuwwnunbuwlywu  gnpdniubinyejwt wniphint hpwywuwgunn
wudwug pwywywuhtu  fuhun  swhwuppubp  (Yuwqlwybpwnyejwu 3 nwpduw
wnihnnpuywu  gnpéniubinigjwu  thnpd  Ywd  dhowqquiht  Gwuwsnd  niubtignn
wninhnnpuwljwu Yugdwybpwnyeiniu, wywunwufuwlwwnne wniphnnpuGph nnunwghwih,
npwlwynpdwt W w2fuwinwupwihu thnp&h ujwundwdp wwhwugutip):
«Lwoywwwhwlwu hwoywndwu dwupu» <L opbupp wyu puybpnyeiniuttph hwdwn
wdpwapnud £ uwb dhowgquiht unwunwnuubpht hwdwdawju (IFRS, IAS) $huwtuwlwt
hwaybwnyniejniuutiph Yuwqddwu b hpwwywpwlydwt ywhwuy:

117. Updbpnpetph niljwjht  wpdbpnpebtph ppwuwnnipjuu  EnypnyYnipjwu
gqnpépupwgp whwp £ huwpwynphuu wwpqbgyh: <uwpwynp b wqnuwgph U wnlinph
wqnuwuagph YbGpwpbpw|] Ywpgwynpnudubph JGpwuwynd, huswbu uwbl thnpp L dhohu
dnuwpynipyniutiiph Ynnuhg wwnatigywé  pupwgwlwpgbpny  pnnupynuiubip
hpwlwuwgubnt wpgwynpnwdubph ubipnpnid:
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6.2. Jbpwhuynnnipjut pwpbjwynid

118. Updtpnetph 2ntjujh tfundwdp yepwhuynnnipjut hwdwlwpgp wyhwp k
hwiwwywwnwujuwubkgyh Updbpnpetph hwuduwdnnnjubph dhowqquyjhta
Juwqiwlbpynipjuu wpdbpnebph jupquwynpiwt ulqpniupubpht b tywwmwlubppu:
Updbenetph oniyuwih  Ujwwdwdp' wpryniuwydbn  JGpwhuynnnuygjwt hpwwtwgnudp
hwnjwwbu Ywplunp £ ubpnpnnubph  ywounwwunyeyuu  wbuwulyntuhg: Lepnpnnubph
wwonwwunyjwu pwpdp dwlwpnwyp h dbpon hwugbgund £ onlyuyh  bjwndwdp
quunwhnygjwtu wéhu b Yuwwhunwih ontyund ppwywuwgynn ubpnpnwdubph dwywiubph
ddwgdwu: Wn uwwwwyny Ybunpnuwlwu pwuyh YGpwhuynnnigjwu W nhuybiph
Jepwhulydwu hwdwlwpgbpp wbwp b quwhwndbt'  Updbpnebph hwuduwdnnndubph
dhgwaquipt Yuqdwtpwnigiwu b Uhgwaqquihti  hwadwplutiph pwulh  $huwtuwlw
onlywih Gupwlwnnigywdpubiph uyqpniupubipht hwdwwwwnwufuwunyejwu wbuwuyntuhg:
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vuuyu Il. yunpSULh SNrUU3P RQUMGUSUUL NURUUYUAUMAULLUL NMINRG3NRLLENL NR

Uhgngwnnidubipp UyuYwynn wpnyniupp Uwunwpnn?/Cwdwunw

uunhSuLh cNhYU3h RUNPrFUSUUL FNronINkE3NkLLENP OrUSPMrC

ponp

. uUuMhSULh SNRLYU3P UNURUCALULC: ULAURUMYYNT SNPrOPLLENE

1. MESULUL MUrsusnuusrh cnhkuu

1.1. MEnwlwtu ywwpwnwwnndubph
ntjuh pwpbjuwynd
1.1.1. MGunwlywu  wwpunwwnndubph Gpypnpnwlywtu ondyugh (wn YNl L dhuwtuubiph
pnnupynuiubph pwuwyh tjwgbgnd’ nbwn)  punqujudwu L hGwnwgw Uwfuwpwnniejntl

gniqwhbnwpwp dwywjubpph qupqugdwu tywwnwyny whnwywu
wybjugdwdp: wwpwnwwnndubiph pnnuplydwu << lystnpntwljwt puitly
dwywjubiph wybjugnud: (hwdwdwjunyejwdp)
1.1.2. Nwnwitwuhpb| 6 wdhu dwpdwu MEnwywu wwpwnwwmndubiph L dhuwtuubiph
dwdybwin  nwbignn  wywpunwunndubiph hpwgybihniejwu wi, gnpw| Uwfuwpwpniejntu
Swywubph  wybugdwu U npwug’ hunbpuubpnid whwmwlwu
npwtu  nuinGupowiht uwhdwudwl wwpuwwmndubph quwupdwu << jBunpntiwlut putl
huwpwynpnieyniuutipp: huwpwynpnipniu, nuwnh, (hwiwawjuniejwdp)
ubpnpnnubph - pwquih - punjwjunud
(wyn. eynw’ onwnbpypjw

utipnpnnubiph hwayh):

31Upgngundul hudun wuwnuw pwdiuwmt JupuhUp (Muwewpnnp) uj ncbuyned U2 Juwd unup hu JunpdpUl E:
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1.1.3. MGunwlwt  wwpunwwnndubph MEnwywt wywpwuwwnndubph 2ntuih
ontjuynid ubipnpnnubpp htinn| Juufuwwnbubihnipjwl,
hwpwpbipnie)niuutipnh gnpdéwnnyeh dwuwskhnypjwu W hwuwubhnywu
qupguwgntd’ wybjwgnud ubpnpnnutiph hwdwnp, wyn
- Uty  wwwnithwuph  wnbupny pynud’ ownwpbpypjw
nbinGywunyniejwu ubpywjwgnud, huunhwnnighnuw|  ubpnpnnutph L
dwutwynpwybu' npwu  udppjwd hwywywu uthjninph  hwdwp, hugp
wnwudhu  punbpubnwht  Yuypnud Yhwugbiguh  twl  hpwgybijhnygjuu
wnujwqu Gnwdujwlwihu Yunpgwsdpny wbhu W wnnYynuwnnpnypubiph
pwnu L wdpnnowwu ujwqdwup:

nbinGywunyniejwu

(Jwypnununbuwywu, wbunwywu

wwpunwwnndubiph wénipnubin, 2ntywgh

owyuwiubip, Ywpgwynpnuubp,

nintignygubp U wyt) hpwwywpwynd

(hwipbu U wugtpbu  |Ggnubpny)'

hwayh wnubny funonn
huunhwunnighnuw ubpnpnnubipp
wwhwueubpnp.

- ubpnpnnubipht ninnywd  wlnpy
dhongwnnwdubipp (wppGpwywu
roadshow-utip, ounphwunbiuutin)
hpwlwuwgnid:

1.1.4. dbpindt] ubipnpnwjht (wn | Yuywuwnp <wjwunwuntd
pUnW’  wnwetwiht nhitpubph) U ubpppndwiht pwuluht dowlnyeh
pwuwjhu dwnuwjniejnubiinh qungwguwup L ubpnpnnutiph

wnwyt]  fuhun  gnpdwnuwlwu ) " i
nwpwugwwndwl wnwybinyeniutbipp Yuinwhnipjwl wdpwwundup,

L pbpnyenibbpp,  wnwewnlty WMWeUWIRU nhiEnttnh 2ndjuh
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£ bhuwuuubiph
Uwfuwpwnniejntl

L YGEunmpnuwlywu pwuy
(hwdwdwjunyejwdp)
StinGywwnynipjwu
hpwwwpwydwu hwdwp
wnwudhu Yuwph

unbnddwu dwuny’'
2022p. ntlyunbtdptiph 31

Muwppbpwpwp
(wnujwqu wnwpbywu
JtY wuqud)
L YGunmpnuwywu pwuly | 2021, ntywnbtdptp 30
(hwdwdwjunyejwdp)

L dhuwuuubiph
Uwfuwpwnniejntu



mwpwuowwndwl hpwlwuwgdwu
hwdwp wuhpwdbywn dGfuwuhqdubp:

1.1.5.Unwouwihu  nhitpubph  hbwn
Yupynn hwdwdwjuwagnph ybpwuwnd

wnwolwihu W GpYypnpnwjhu
ontjuubipnid dwutwyhgubiph
hpwyntupubpu nt
wwpwwynpnyejniuubipp

hwywuwpwyonbint b [pwgnighs
fupwuubtip bwuwwnbubint hwdwp:

2.1. Hpwdwlwu nijuygh
qupqugntd: MtEwyn ontywh
funpwgnid

211, Ypwdph  qup  pwgwhwjndwu Ywpbwdwdytin b Gplwpwdwdybn
ontwyh Shuwbuwlwu

qupqugnty:

hwdwp npwdwywu
ninGUowihu npnyph dawynud:

2.1.2. Upfuwwnwupubip nGwn 2ontywih NGwn
funpwgdwl, win pYnd' Shuwtuwlwu wybjwugnid,
onlywih Jwutwyhgubipp htin  gnpw| hwdwnpbhnyejwu
hwdwdwjuwgnpbph| ownwpbpypjw

glfjuwynp  nbwn

punwjudwup ' ujwqgbgutiny pwhbph <L Eynundhlujh

pwfudwu nhuyp: Uwfuwpwnniejntl
Unwouwyhu nhitiputiph £ bhuwuuubiph
dwulwygnipjwl fupwunwd Uwfuwpwnniejntl

wnwolwihu b Gpypnpnwht

oniljubpnu: L YGunpnuwlwt pwy

(hwdwdwjunyejwdp)

2. HrUUULUL enhyu: NN cnhyu

Tpwdwlwu onywip
w2fuwwnwupw)hu
funwip (Jwutuwyhgubipu
U dhuwtuwywu
oniljuh
dwutwyhgubipp, <<
yGuwnpnuwlwu pwuyp
U YRG6P-n)

gnpdhputiph

qnpdwnpubiph  dwywiutinh
wnnlynuwnnpnypubiph
dtdwgnid,

dwuuwyhgubipp'
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(ICMA  Global Master Repurchase
Agreements) ubpnpdwt ninnniejwdp,
npp huwpwynpniejntu Yww
uinwunwpunwgub nbwn
gnhpdwnuniejniuutiph wwjdwuwgpbpp:

2.1.3. <L

hwohdubpnud  Yuwufuhy

wmbnwlwu  nbwn onlyw  dnunph

fupwfuntuntd:

Ywnwywpniejwu “Ywpdwdwdybn W dhouwdwdltin
hnuptiph hwinywsubipnid << whwnwywu pynigkh

Ywufuwwnbudwu U hnwgyblhnipjwly, iy dhongubiph Ywnwywpdwu

dhouwdwdybin Ywufuwwnbudwu
gnpdwnnyrutiph wpryntuwybwnniejwu
pwpapwgnty:

3. N MESULUL MUrsusnuusrpr 64 pUdLESNUUGN P TNRUU

3.1. MEwnnipyniu-dwutwynp
gnpépuytpnipjut Gi
wEnwlwu Jwutwlygnipjudp
ubpnpnidwphu $nunbkiph
2powuwlubpnid
pnnupyndubp

3.1.1.

- Gupwywnnigywdpwjhu
ubpnpnudwiht bwfuwqgdtph  (wn
pYnuW’ pwunwpwiht wipwuuwnpuwhu
hwdwlwpgh YybpwYwnnignid, opwjhu
nbiuntpuubiph Ywnwywnntd,
Fubpgbunhlw b wyu) $huwtuwynpnud

wnryniuwybnniypjwt pwndpwgnd:

MbGunwywu dwutwlygnipjwdp
ubpnpnudwihu $nunh  unbinddwu
pwquwynndwuh  JbGppndnieyniu L
Ywwhwwih oniyugh unp gnpdhputinh
qupqugnd,  npp - pny. Yuw
hwupniejwup dwutwygbp  (wyn
pYnu'  YGuuwenawywihu  $nunbph
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(hwdwdwjunipjwdp)

£ dhuwuuubiph
Uwfuwpwnniejntu

<L bhuwuuubiph
Uwfuwpwpniejntu

<L YGunpnuwlwt pwty

(hwdwdwjunyejwdp)

LL Eynundhlwygh
Uwfuwpwnniejntl

L inwpwdpwihu
Ywnwywpdwu W

2021e. ntywbtidptph 31

Swpniuwywyw, dhusl
2022p. hnihup 31
wnuyjwqu vk
Uwluwqgdh



Ywwhwwih  2nywih  gnpdhpubiph | dhongny) ubipnpnudwjht dpwigpbph | Gupwlwnnigwdputiph dhuwuuwynpdw

dhongny, npp Ywpnn £ UGpwnb] dhuwtuvwynpdwtt nt npwughg Uwfuwpwnniejntl hpwlwuwgnuy
huswbu Gupwlwnnigwdpwjht | unwgynn lwdnunubippu:

ubpnpnWwght $nuntiph Slwdnpnudp, << Phtutiulibinh

wjuwbu £ wwppbp - wnpniptiinhg Uufutinuipnig|nt

unwgywsd $huwuuwynpnudp

Gupwlwnnigwdpwhu

wwpunwwnndubiph  pnnwpynwdutipp << YEunpnuwlwu puiuly

htwn gniquygtip:

) qm.{[:rmnlghtn wbnwljw (hwdwdwjunyejwdp)

dwutwygnipjwdp dwutwghunwgywd

ubpnpnudwihu - dnunh  unbtinddwu

tywunwlwhwpdwpnyeniup, L puwn

wjnd, dowyb hwjbgwlwnpg:

3.1.2. Bupwlwnnigywdpwjhu Luwpwynp pnnupynnutiph pwquh LL Eynundhlwyh 2021p. dwpuwh 31
puybipnugyniuibph - gnpdnwubinueniup o wjunc: Uwfuwpwnniejntl

Ywpguwynpnn nuund uwhwnwih
ontyw dninph optiUunpwywu

funspunnunutiph Yytipwgnid:

<L hwupwyhu
dwnw)niejniutbpp

Yuwnpquwynpnn
hwuduwdnnny

L YGEunmpnuwlywu pwuy

(hwdwdwjunyejwdp)

32Ungngundul hpuyubwgdul 2 ppuuuyutnnL d ubhpudto ik hup yh unub| «MGuncp) nLtu-duubw]np gnpépuytpne py ub JuuhU» 33 opblpn:
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3.2. wdwjupw)ht
wwpwwwnndubkph
pnnupYyndubp

3.2.1. lungnp hwdwjupubtinh
(wutwynpwwbu' Gplwu pwnwph)
Ynndhg wwpwwwndubph  2ntjwih
dhongny dhuwtuwynpdwiu
hpwlwuwgnid: Muwpuwwnndubiph
dhongny Gpyupwunle
dhuwuuwdnpnudp Ywpnn £ ninnyby
Gupwlwnnigwdpwihtu qunpqugdwu
Uwfuwgotiph $puwtuwynpdwup: Un
pUYnwW, nwnuuwuppt]  huwpwynp
pnnwpynudutiph hwdwn
tpwptuhputiph L wy gnpdhputiph
ubpgpwydwu htwn Yuwwwd
Sdwfuubipp b ognunutipp Gpliwuh b wy|
funonp hwdwjupubiph hwdwn:

3.2.2. 2wpqwgwd  hwdwjupubipnwd
dhuwtuwywu hwowndwu W
hwaoytinynnulywu hwdwlwpgh
utipnpdwu dGfuwuphqdubiph dpwynid:

Cwdwjuputiph $huwtuwynpdw
wnpjnipubiph nhytipupdhlwghw, npp
Ywwwhnyh hwdwjupw)hu
Upwuwynipjwu uGpnpnwwhu
dpwanbiph 2wpniuwlywlwunye)niup:
Lwdwjupwjhu wwpwnwwmndubiph
ontjwih dlwynpnud, npp pnyp Yuw
hwupntejwup dwutiwygby  (wyn
pYnwt’  Ybuuwpnpwlwihu  $nunbpp
dhongny)  hwdwjupubpnud  funonp
ubpnpnuiwgh dpuwgpbiph
dhuwuuwynpdwun:

Lwdwjupwjhu qupgqugdwu
dpwanbiph $huwuuwynpdw

qnpdhputinh hpwgybiihniejwt hwdwp
wuhpwdtion ywyjdwuubph unbindnw:
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Ywnwywpdwu W
Gupwlwnnigwéputiph
Uwfuwpwnniejntu
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pwnwpwwGunwnwu

(hwdwdwjunyejwdp)
L YGunpnuwlwt pwuy
(hwdwdwjunyejwdp)

£ dhuwuuubiph
Uwfuwpwpniejntu

L nwipwdpwihu
Ywnwdwpdwu W
Gupwlwnnigwéputiph
Uwfuwpwpniejntu

Swpniuwywywu, dhusl
2022p. nbGlywntdptph 31
wnujwqu Jdky
pnnuplydwu
hpwlwuwgntd
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3.3. MNEwnwlw

Yuwqiwybpwnipniuubkph
pnnupYyndubp

3.3.1.U6h  wnwbughw|  niubgnn Pwduwjht wpdbenrbph onwywh
wbwnwlwu  dwutwygniejudp  dh qupgugnid:

pwuh puybipniyeyniuutiph Ywd npwug

pwdubwnndutiph  wnujwqu Jdh dwup

dwutwynpbignud nunwjht pnpuwynd

hpwwwpwywht wnwownyh

dhongny:

3.4. Uwutwynp hwwnydwéh
Ynndhg pnnwpynuiubp

3.4.1. fungnp puyGpnieyniutiph “Ywwhwnwih o2ntyugh npwyjwy
Ynndhg Yuuwhwwih oniywih dhongndgnpdhpubiph dLwynpnud, npnugnid
utipnpnultiinh Uingpuqdwlitly, | nnn Gy ubppnd Yunwnb] bwl
wouwilgnipynil, wyn pynud . tuuwpnzulugfi $runtnp:

- puybpnienitutiiph
hwnnpnwlgniejniu, dhgwqquyjht
Junplywtgwjhu
Ywqdwlbpwnieiniuubiph Ynndhg

quplwuodwup wowlgnipiniu,
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<< Shuwtutbph wnlywqu GpQnt

Uwfuwpwpnieintu pultipnuejw
pwdubitnndubipp

L inwpwdpwihu

Yunwdwndwl U Jwéwnp dnunwjhu
Gupwlwnnigwéputiph RnpUWjnL
Uwfuwpwpniejntu

<L YGunpnuwlwt pwty

(hwdwdwjunyejwdp)

L Eynundhlwyih Swpniuwywyw; dhusl

Uwfuwpwnniejntl 2022p. hnwhu 30
wnuyjwqu Gpynt

L bhuwuuubiph pulbnnie WL

Uwfuwpwpniejntu Juinlutionud;

L inwpwdpwihu

Ywnwywpdwu W
Uhusl 2023 .
nGlywunbdptiph 31



- wjn puytpnipniuubpnd
hwupnyejwtu  Ynndhg  ubpnpdwu
huwpwynpniejniuutiph uwinbinénud,
ubpwnywy YEuuwpenwlwhu
$nunbiph Ynnudhg wjn
puybpnyeynutpnd pwdubidwuh
&tnppbipnid, puyGpniejniuph
pwdubitnndubipp dh dwuh
hpwwwpwywihu wnwowny
hwupnpjwun:

3.4.2. Standard&Poor's-h
Jwuplywuh2h unwgnid:

unwtipbu Uwutwynp puybpnigniuubph Ynndhg

dhgwqquihts wpluwuhoh unwgdwu
swfuubiph bwlywu Ypdwuwnnid:

3.4.3.dbpnwdt wnwnhwnh Cuybpnypyniuttph pwthwughyniejwt

Ggpwwgnipntu niubkignn Yt dwwpnwlh pundpwgnid

gtl:Jl{nbwng:i?:t:‘:hphupwn?\nwdlnr::n:i puybpnyeyniutitiph Ynndhg wuywfu
uwgdwu U

Junybph dwuny wwhnwnwynpdwu wumr}htzh dhf““llw wgdwl dpwynypeh

wybith danu wwhwugubiph puruyuntu:

uwhdwudwu

Uywwnwwhwpdwnpniejniup:

3.4.4.Uywyby
npnugny

dhfuwthquutip, Pwultiph nhulbph Yunwdwpdwu b
pwuytpp  Jwpywihb Jupywnnth Jupyniuwyniejut
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Gupwlwnnigywdpubipp dhowqgwjhu
Uwfuwpwpnipniu $huwtuwlwu
<< Yhunpnbwlwt pwuy |Ywadwltnunieniuutin
h 4nndhg
(hwdwaéwjuniejwdp) $huwtuwynpnud
uinwgwd GpYynt fungnp
pultipnipjw Ynndhg
wwpwnwwnndubiph
ennupynwd
£ bhuwuuubiph 2021pp. hnwuhuph 30
Uwfuwpwpniejntu
£ yEunpnuwlywu
puwiy
(hwdwdwjunypjwdp)

<< YGunpnuwlwt pwl | 2021p. dwpwh 31

(hwdwdwjunyejwdp)

L Eynundhluwjh
Uwfuwpwpniejntu

L bhuwuuubiph
Uwfuwpwpniejntu

L YEunmpnuwywu pwuly | 2022p. hnituhup 30



thwpebpubpp Yguwhwwnbu quwhwwdwl, puybpnyenuutipp
puybpniguu - Ynndhg <K MBY puihwughynyejwt wytjwgdwi
ubpyuwjwgywd  wnydjwiubphg  bwwbu Inwgnighs gnpdhph ubipnunu:
stnwppbipynn dhuwtvwywu

hwaytwnynipnituubph hhdwu Jpw:

3.4.5. Ynpwynpwwnhy Ywnwywpdwu LEppnnubph wprynuwybin
Yuuntwgnpph wwpuwnhp unpdbph - wonwwunyeniu: Unugwqu
Uhpwnnipejui huuwnpunghnlw g n gudnn plbipniejniutbpnud
dbjuwuhquutph uwhdwuntd: Ynpuynpwnhy Ywnwdwpdw

Ywuntwgpph unpdtph Yhpwnnwip

wwuwnpwd Ytipwhuynn

huunhwunnighnuwy (ndnwiubp (opphuwy’
wqgnuwagph gpwugdwu Yud gniguldwu
qnpdpupwgh 2ngwlwlubpnud), wn

pUnW' ufuw| mbnbYwwnyniejwu
ubpluwjwgdwt hwdwp

wwwwufuwuwwynijw dhongubiph

Uwfuwwunbuntd:

3.4.6.Npnwyh  fudptiph nwuynn Mnunbughw| pnnupynnutiph hwdwn
Yuqdwybpwneyniuubinh hwdwp ennuipyiwt Uwwwwunpwundw

dawybp Ynpwnpwinhy Yunwywpdwu qnpdpupwgh ptinh Ypwwnnd:

utiprduwl winulul wouilignuRILl oy nusintitibnh puwithuighlnyejut

o ;
nuighn pwpapwgnty:
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3.5.9htwtuuwlyw hwunyjwéh
Ynndhg pnnwpynudubp

3.5.1. Uywhnyywd hhwynwubywjhu Uwwhnydwtu dhongubtiph gpwyh <L Jwnwuwinph
wwnuwwnndubiph, hhwnubywhtwpnyniuwybn, wwwhny b wpwg whwnwywu Yndhwnb 2021 nbYywntdptph 31
qunytipny wywhnyywd windbipnebnh g hyugnud, wywhndyws

wwwhnydwt dhongutiph gpwugdwl L YGEunmpnuwlywu pwuy

wwpuwwnndubiph ontywih

wywndwwn hwdwlwnpgh ubipnpnud: Jwubiwlhgtbinh Swhuubph bdwagnd, (hwdwdwjunyejwdp)
gnpdwnuwlwu nhulybiph ujwgnud:
3.5.2. Uywmhyubpny wwwhnyywdUywnpyutipn wwywhnyywd £ bhuwuuubiph 2022 hntupu 30
wndtipnetph ennwnYnuitbiphwindtipnebph ennupliwu Swiuutph Uwfuwpwpnientu
fupwfunwnud, wyn pYnut' dh?wqorthanﬁwmmd:
quplwuhah utnwgdwuu L YGunpnuwlwt pwty
wowlgnipiniu: (hwdwdéwjunyejwdp)

4. UOULS3UL HhLULUULLUL GNrohLLENrh TNhUWL

4.1. Ubwugjwy $huwtiuwlw

gnpdhputiph 2ntljwyh
qupqugntd
4.1.1.  <bowynpdwu Udwugjwiutiph  oniywyh  dwywijubiph L YGunpnuwlywu cwpniuwywywu
huwpwynpnigyniuubph  punwjudwt wybjwgnid: Lbpnpnnubiph pwul
hwdwp wowugjwiubipp ontwih wpdnipwihu W wy  ubipnpnwwipt | (hwdwdwjuntejwdp)
qupgugdw nunnijwdp nhuybiph Ywnwywpdwu
w2fuwwnwupubin (wyn pYnw’| huwpwynpnipiniuubph punujuntd: << Phtitiulibinh
ghwaghwnniejwl pwp&pwgntd, Uwfuwpwpnip|ni

hwpywjpu  hwpgbiph  putwpynud L
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npwup hhduwynpywsd (hubint nbiwpnid
huwpwynp [ndndutiph wnwowpynud W
wj[u):

5. ueMPrnaLer

nhultph  JGpwpbpu) Yppwlwtu U
hpwgblydwu w2fuwwnwupubiph
hpwlwuwgnid (wyn pYnut’
pwnwpwghtbiph  2pgwtnw))’  wju

gnpdpupwgnd  ubpwnbind  huswbiu
whwnwywu dwpdhutubphu, wjuwbu £
dwutwynp hwwndwdhu:

Lwnwpwghubipp $huwtuwlwu
gphwaghwnniejwl pwnpapwgdwul
ninnywd  (wjtwdwunwp  Yppwywu
Spwapbph hpwlwuwgned:

puwy
(hwdwdwjunypjwdp)

<L dhuwuuubiph
Uwfuwpwnniejntl

<L Eynundhlwyh
Uwfuwpwnniejntl

5.1. Lpnpnnutpp pwquyjh
punjwjuntd
5.1.1. Ywwhwnwhh  onlywh,  npw Ubpnpnnubph  pwquwih  punujunud:) << YEunpnuwlwu Swpniuwywywu

5.1.2. Lpwnindwunhugh
Ywpgwynpnwdubph ubpnpnid:

Lbpnpnnutiph pwquigh b ubipnpnwwht
huwpwynpnyeyniubph  punqujunud®
wpwg W ny dwhuuwwnwp Gnuuwyny
ubipnpnwiutiph hpwywuwgdwu
dGfuwuhqdph  ubpnpdwu  dhongny:
bhuwtuwywu hwuwubhniejuu
pwp&pwgntd:

<L YGunpnuwlwu
puwy
(hwdwdwjunyejwdp)

L dhuwuuubiph
Uwfuwpwnniejntu

2021p. nbywntidpbph 31
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5.1.3. (Gwihwughyniejwu Cnlywjh  dwutwyhgubph  hwdwp

pwpapwgnud pAnwpynnubiph, wuwhwwih - onlyuih - Jepwptipjug
wndtpnprtnh, wndbenrbpny wbntywwnyniyejwtu  hwuwubhnygjwl
gnpdwppubiph  YGpwpbpw|  wnwyb| pwpépwgnid, dhuwtuwywu
wdpnnowlwu wbntywunyniypjuu gpughwnyejuu wybjwugnd,  husp

hpwwwpwydwu dhongny (wjn pYnd’ Ywpnn £ hwugbgub]  Yuwhwwih
dphwdwdwuwy hwjtptu b wuqtptu ontyuwih  gnpdhputiph  ogunwignpddwu
lgqniubpnd), npp ubpnpnnh L wy) huwpwynpnieniuubph punwjudwun:
oguwagnpdnnubtiph hwdwp Yhuh wybkih

hwpdwpwytivn b ogunwlwp:

5.1.4. ftupwub) utipnpnudwihu LEpnpNWwhtu dwnwyniejniuutiph
dwnuwynugniutitinh dwunngdwl hwuwubhnyejwt wybjwgdwu dhengny
2ngwiiwlutipnud UNN swupwdwiu ubpnpnnubinh pwquh

wbifuuninghwubiph Yhpwnnidp:

punjwjuntd:

5.1.5. Uhgwqgqwjht  hwppwyubpnu <wjwunwup Lwlpwwbiinnijwu
tpyph  ubpnpnudwiht dhowdwiph Yuwwhwwih - ondyugh - Jbpwpbngu
ubiplwjwgdwu, fupwudwu W wnbnGlwwnywoniejwu pwpdpwgnd ng
dwuwskhnejwl pwpdpwgdwu ntighntuwnmubph 2pswuncd:

Spwgph dpwynud:

5.1.6. Upfluwwnby ownwnbpypjw LEpnpNWwhu dwnuwjnypjnuttp
ubpnpndw)hu dwnuwinijntutiip. dwunnignn ng ntighntiuwn

dwwnignn  wudwug' << ondyw puybpnyeynwubpph (BU, BUSU, UU,
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£ yEunpnuwlywu
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(hwdwdwjunypjwdp)

£ bhuwuuubiph
Uwfuwpwnniejntl

<L YGunpnuwlwt pwty cwpniuwywywu
(hwdwdwjunyejwdp)

L Eynundhluwih 2021p. nbkywnbtdptp 31
Uwfuwpwpniejntu

£ dhuwuuubiph
Uwfuwpwpniejntu

L YGunpnuwlwu
pwl
(hwdwdwjunyejwdp)
L YGunmpnuwwu pwuly | 2021p. hnyunbdptip 31
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ubipgpwybint nipnniywdp (wn EYnut’
Ywpgwynpnwiubph  YGpwiwjdwu L
Gpypp fupwudwu  dhongwnnidubiph
hpwywuwgdwu dhongny):

Ywuwnw, Uhuqwuwnip, <nby Ynug,
UUE U wy b&pyubn) ubpgpuynud
hwjwuwnwujwu onyw:

Cwjwunwuh dnunwihu
pnpuw
(hwdwdwjunipjwdp)

<L Eynundhluwyh
Uwfuwpwnniejntl

£ phuwuuubiph
Uwfuwpwnniejntu

6. UNGJYSru3htL <ULUULUNrG

6.1. Pnpuwjwlw

(hwdwdwjunipjwdp)

Gupwlwnnigywéph

pwpbjwynid
6.1.1. Pnpuwjwlywu gnpdwppubiph| LEpnpnudubipp Swhuuwwnwnnipjuu << YEunmpnuwywu pwuy | 2021e. nblywnbdptph 31
Ywd gnpdwpputiph dp dwup hwdwp utdwqgnid, wndnipwhu nhuytipp
twiutiwlw nbwntwgUiwl quunuy, wnpdbenpbnh wnnwwswnph Cwjwunwuh
dtfuwuhquh Jtipwgntd, npp hpwlwwgiwt  htwpwynpnipjwy  Phunwiht papuw
huwpwynpnieiniu Yuw  pwpdpwgub punjwjuncd: (hwdwawjuniejwup)
wndtipnebpny gnpdwnppubph Yupdwu Cwywunwth
wnryntuwybinnieyniup: YEunpntwluwl

ntiwnghunwnphw

68




7.1. Hwynqhwwp
Gupwlwnnigywéph
pwpbjwynid

7.1.1. Unpwnpwunhy

wwpunwwnndubiph hwdwp <wjwuwnwup
YGuwnpnuwlwu nbwnghunwphwih L
L{hpupnhdh dhol uwh wlwhyjwugn

7.1.2. buwnbgpt wtitnwywu 0}

Ynpunpwinhy wndtipnetinh
nbwnghwnwphwubipp:

7.1.3. Nwnwuwuhpt  pnpuwjh L
nbwnghwnwnhuwjh inbfuthyuluwu
hwgbigwdniejniun, pwgwhwjwnb|
pwgtinp:

7. *6NMN2PSUN <ULULLUNrG

YUnpwynpwwnhy wwnpwwwnndubiph
hwuwubijhnyjwu pwpdpwgntd
ownwnbpypjw ubipnpnnutiph hwdwp:

MGunwyw W Ynpwnpwwnhy
wndtpnetiph dhwutwlwt
wwhwnniejwu hwdwlwpgh
unbindnud:

tawnghwwphwgh U pnpuwh
nbfuuhywywu hwdwlwpgbiph
pupdwgnty, dwnwjniejniuubiph

dwwnigdwt npwyh pwpdpwgnd W

Lwjwuwnwuh
yGUinpnuwywu
ntwnghwnwphw

(hwdwdwjunyejwdp)
£ yEunpnuwlywu
pwuy
(hwdwdwjunyejwdp)

L Eynundhluwih
Uwfuwpwpniejntu

2022p. hntuhup 30

L Yaunpnuwywu
puwiy
(hwdwdwjunypjwdp)

<L bhuwuuubiph
Uwfuwpwpniejntu

2022 ntlwntdpbiph 31

<< Yhunpnuwlwt

puwiuy
(hwdwdwjunyejwdp)

cwpniuwywywu
2021. hniuphup 30

nnwitg hwuwtbihniewl pupépwgnu:| SWwuwuh Snprwht
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ntiwnghunwnhw

(hwdwdwjunipjwdp)
7.1.4. dhuwtuuwlwu ontjuwjh Pwgbiph hwjinuwpbipnud, <L YGunpnuwyw 2021e. hniupup 30
Gupwlywnnigywdputinph  CPSS-10SCO-| hwdwwwwnwufuwu  Yunnigwdpwhu pwuly
h ulgpniupubtiphu duwynpgwsd thnthnfunieyniutph hwdwp  (hwdwdwjuntejwdp)
Gupwlwnnigywéputiph gnpdnnnipntuutinh dpwgph dawyned:
hwdwwwwnwufuwunipjwu << Eynundhluih
nwunwiuwuhpnygniu: Uwuwpwipnientt

IV. wuMhSuLh SNRYU3b yUreudnrnhy

8. uuMhSuLh SNRHYU3h HUrsuUdNrNrU 64 d6PulUN1INir@3NkL

8.1.Opkuunpuwlwi L
Yuwpquynpdwu hwdwlwpgh
pwpbjwynid
8.1.1. hpwlwuwgub bp ubipnpnnutiph W wofuwwnwyhgubiph LL Eynundhlwyh 2021p. ubiywnbidpbph
«Pwdubiinhpwlwu puybipnyeniuubiph htiwn hwpwpbipniginiuutipnd Uwfuwpwnniejntl 30

dwuhtu» b wy hwpwyhg opbupubtiph| htnwulywpwipu  phqutiu  dpwghp

pwquwlniwuh  nwnwwuhpninit’ (Startup)  niibignn  pulbpnienitiph. << WNWpWIRWIWINLRjWU
nwownp  hwdwwwunwufuwubgubinyg dynuntejwu wybjwgnud: Yepwuwywsd UwfuwpwnniRniu
dwdwuwlwyhg wwhwugubiphu, b dwdwuwlwyhg  Ynpwnpwinhy - LEunnnuwbiwt pwb
dwutwynpwybu' wwhwuoubphu pwywpwpnn (huwdwgwjhnlipjwﬁp) !
- Jdbpwuwb;  puybpnigyniuubiph) opGuunpwywu dhowywyn:
pwgwuwlwu ubhwlwu Yuwhwwiny

ghpénLubinjwu

uwhdwuwthwynwiubpp :
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- Lbpnub| w2fuwwinwyhgubphu
pwdubtdwuwhu owghnuubipph
unpwdwnpdwu optUunpwlwu
Ywpgqwynpnwiubpp:

- Pnfuwplyynn wndbenebinh
Ywpgwynpnwiubiph Jepwuwynd’
dhgwaquipt - wpwlynphuihti  npwup
hwdwwwwnwufuwubgubint
uwwuwwyny:

- Nwnwitwuhpb) ubwuyniejwu gnpdnn
Ywpgwynpnwiubiph wqgnbignieiniup
Ywwhwwih - ondjuyh - dpw L, pun
wuhpwdbnnipjw, ubplywjwgub
wnwownynipyniuubp:

8.1.2. Cwhwpwdhuubiph L ninynuwjhu
GUwdnunubph  hwdwp  GYwdunwht
hwpyh L owhnypwhwpyh hwplydwt
hwupwgnuwp  pbnh  wnUsnyejudp
Gpywpwdwdybn pwnwpwlwunyejwu

npnantd, win  pynud’ wpnbu
unpwdwnpywsd hwplwjhu
wpununyejniuutiph ghpdnnniRjwu

dwdybwnubipp hunwybtigubiin 2nwywih
dwutwyhgubtiph hwdwn:

8.1.3. Nwnwitwuhpt]  Ywpqwynpynn
ontluinud  Ywqdwybpwniejniuubiph
wnwudhu fudpbph (wn pYnut* PUQ)
wndbpenetinh Rnyynipjwl
gnpdpupwgh wwnqbigdw
huwpwynpnieyniuttpp:

Ywwhwnwih ontyw dnunp  gnpdbint

hwnlwjhu fupwuutiph
Ywufuwwnbubhnipiniu:

Yuwwuwnh Ywpqwynpynn onyunid
wndbpnetph  2powlwnniejwt  hbwnn
Ywwwd dwiuubiph ujwqdwup:
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8.2. Jdbpwhuynnnipyniu

pwpbjwynid
8.2.1. Updbpenpbph ontywjh Ppwyjwywu nwownh pwgbph L YEuwmpnuwywu pwuly - 2021e. hnwhup 30
hpwywlwu  nwownph'  Updbenrbiphhwjunuwptpnd, hwdwlwpgywd (hwdwdwjunypjwdp)
hwuduwdnnnyubiph dhowqquwjhugnpdnnnyeniuutipnh dpwgph W

Ywqlwybpwnyejwu wndtenprtnh hwdwwwwwuluwu thnthnfunie)niuubiph
Ywpgwynpdwtu  ulygpniuptbphtt Whpwlwuwgnid:

uwwwnwlyubpht

hwdwuwwwnwuluwuniezjwu

nwnwuwuhpnyeniu:

8.2.2. L& Ybuwmpnuwlwu  pwuyh <L YGEunpnuwlwu pwulyp <L Ybuwmpnuwywu pwuly - 2021p. hnwhup 30
ytipwhuynnniejuu W nhuytipphybpwhuynnnygjwt b nhuytiph (hwdwdwjunyejwdp)

yGpwhulydwu hwdwlwpgbphytpwhulydwu hwdwywnpgbph

quwhwwnnd' Updtipnrtiph quwhwwnnu:

hwuduwdnnnubiph dhowqgwihu

Yuwaqdwytipwnigywu U Uhgwqquiht
hwodqwplyubph pwuyh phuwtuwywu
ontjwih Gupwywnnigywdputiph
ulygpniuputiphtt hwdwwwwnwufuwu:
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