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#+*F'1!#+G%&.'+2!$&%F'*!6#%$,<

*."$+C*"&%6' &*.6' "' ".1+,+' $.I.5.' !,+'

"-J!"#B+B.$%C' CB5C5"C' +G$%1' %/' ".134'

&*-D$34'%'D!*"D!&#%B$34'*!,%+$+B'K+"H

"%6"&+6'L!G!*.2%%<' '$."#+CJ!!'B*!1C'9*."$+C*"&%6'

&*.6' /.$%1.!#' +G$+' %/' &5MI!B34' 1!"#' B' N&+$+1%I!H

"&+6'"%"#!1!'K+""%%<'(+"#+C$%!'%'G%$.1%&.'!,+'"+2%H

.5E$+-N&+$+1%I!"&%4' D*+2!""+B' B' /$.I%#!5E$+6' "#!H

D!$%'B5%C!#'$.'+)J!*+""%6"&%!'D+&./.#!5%<'

O.' D*+#CP!$%%' 1$+,%4' 5!#' D+' -*+B$M' %$B!H

"#%2%+$$+6' .&#%B$+"#%'9*."$+C*"&%6' &*.6' $.4+G%#H

"C' B' I%"5!' *+""%6"&%4' *!,%+$+B' –5%G!*+B<' O.' B3"+H

&%!' D+&./.#!5%' %$B!"#%2%+$$+6' .&#%B$+"#%' B' &*.!'

/$.I%#!5E$+!' B5%C$%!' +&./3B.!#' *!.5%/.2%C' $.' !,+'

#!**%#+*%%' &*-D$!6Q%4' %$B!"#%2%+$$34' D*+!&#+B'

0!G!*.5E$+,+'-*+B$C'B'*./5%I$34'+#*."5C4'N&+$+1%H

&%<'R."Q#.)$3!'%$B!"#%2%%' +)!"D!I%B.M#' .&#%B$+!'

N&+$+1%I!"&+!' *./B%#%!' &*.C' %' B3"+&%!' +)S!13' *!H

,%+$.5E$+,+' KTU'VFW'#*5$<'*-)<'D+'+2!$&!'=XVY',<'Z;[<'

T+' -*+B$M' %$B!"#%2%+$$+6' .&#%B$+"#%' 9*."H

$+C*"&%6' &*.6' $.4+G%#"C' B' I%"5!' *!,%+$+B-5%G!*+B<'

9*."$+C*"&%6' &*.6' B4+G%#' B' G!"C#&-' *!,%+$+B' K+"H

"%%F'0+*1%*-MJ%4')+5!!'D+5+B%$3'  T'"#*.$3<'O.'

G+5M' 9*."$+C*"&+,+' &*.C' D*%4+G%#"C' DC#.C' I."#E'

"-11.*$+,+' B.5+B+,+' *!,%+$.5E$+,+' D*+G-&#.' (%H

)%*"&+,+'0!G!*.5E$+,+'+&*-,.<'

\P!,+G$+' $.)5MG.!#"C' -B!5%I!$%!'1."Q#.)+B'

%$B!"#%2%+$$+6'G!C#!5E$+"#%'B'&*.!']#.)5%2.'V^<'

A.)5%2.'V

K+"#'%$B!"#%2%6'B'9*."$+C*"&+1'&*.!'B'=XX_-=XV:',,<

`+G3' a)S!1'%$B!"#%2%6'B'+"$+B$+6'&.D%#.5F'15*G'*-). A!1D'*+"#'%$B!"#%2%6F'b

1 2 3

2004 41,1 118,8

2005 71,4 129,5

2006 92,6 116,6

2007 120,8 113

2008 204,2 141,4

2009 247,8 118,5

2010 266,9 102

2011 308,6 115,6

2012 381,7 123,7

2013 376,9 98,7

2014 364,0 96,6

2015 369,9 101,6

2016 419,1 113,3
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*!,%+$+B'K+""%%<'a)S!1' %$B!"#%2%6' B' +"$+B$+6' &.D%H

#.5'$.'#!**%#+*%%'&*.C'0+*1%*-!#'+&+5+'>X'b'B"!4'%$H

B!"#%2%6'(%)%*"&+,+'0!G!*.5E$+,+'+&*-,.'Z=F'"<'c:[<

d$B!"#%2%%'B'+"$+B$+6'&.D%#.5'B'*."I!#!'$.'V'

P%#!5C'&*.C'"+"#.B%5%'V>YF>'#3"<'*-)5!6'B'=XV:',+G-<'

 '#+'B*!1CF'&+,G.'N#+#'P!'D+&./.#!5E'$.'+G$+,+'I!5+H

B!&.'D+'(%)%*"&+1-'L!G!*.5E$+1-'+&*-,-'"+"#.B5C!#'
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5$)D 1. M!'()*$+$$&'&,)!,'!,-&0".$*"#&!"&B2C2&!")(#(!$7<&*>)D&/23D

A.&%1' +)*./+1F' 9*."$+C*"&%6' &*.6' B4+G%#' B'

G!"C#&-' *!,%+$+B' "#*.$3' D+' +)S!1-' %$B!"#%2%6' $.'

G-Q-' $."!5!$%C<' T*%I!1' 1."Q#.)3' %$B!"#%2%+$$+6'

G!C#!5E$+"#%'B'&*.!'!P!,+G$+'-B!5%I%B.M#"C<'a)J.C'

B!5%I%$.' %$B!"#%2%6' B' N&+$+1%&-' &*.C' "' =XXY,<' D+'

=XV:',<'"+"#.B%5.')+5!!'#*!4'#*%55%+$+B'*-)5!6F'I#+'

"++#B!#"#B-!#'*./*.)+#.$$+6'"#*.#!,%%'ZVF'"<'V=[<

 'D*!G"#+CJ%!' ,+G3' !P!,+G$36' D*%*+"#' KT'

D5.$%*-!#"C' $.' -*+B$!' >F;–;bF' *+"#' %' %/1!$!$%!'

"#*-&#-*3' *!,%+$.5E$+6' N&+$+1%&%' "' -B!5%I!$%!1'

G+5%'D!*!*.).#3B.MJ%4'D*+%/B+G"#B'%' %$$+B.2%+$H

$34'B%G+B' G!C#!5E$+"#%F' *./B%#%!' "+2%.5E$+6'%'P%H

5%J$+-&+11-$.5E$+6'"0!*3'&*.C'G+5P$3')3#E'+)!"H

D!I!$3'B3"+&+6'%$B!"#%2%+$$+6'.&#%B$+"#EM'"'!P!H

,+G$31' +)S!1+1' %$B!"#%2%6' $.' -*+B$!' VW–=Xb' B'

+)S!1.4' KT<

aG$%1' %/' B.P$!6Q%4' $.D*.B5!$%6' .$.5%/.F'

4.*.&#!*%/-MJ%1'*./B%#%!'*!,%+$.F'CB5C!#"C'+2!$&.'

!,+'%$B!"#%2%+$$+6'D*%B5!&.#!5E$+"#%<' 'e$.5%/'%$H

B!"#%2%+$$+6' D*%B5!&.#!5E$+"#%' "-)S!&#+B' KL D+/H

B+5C!#' $!' #+5E&+' "0+*1%*+B.#E' D+/%#%B$+!' 1$!$%!'

%$B!"#+*+B' +' #+1' %5%' %$+1' *!,%+$!F' $+' #.&P!' B3H

CB%#E' D*%I%$3F' "D+"+)"#B-MJ%!' "$%P!$%M' D+&./.H

#!5!6F''%'"B+!B*!1!$$+'D*!GD*%$C#E'Q.,%'D+'-5-IQ!H

$%M'%$B!"#%2%+$$+,+'&5%1.#.<'

d$B!"#%2%+$$.C' D*%B5!&.#!5E$+"#E' *!,%+$+B'

— N#+'%$#!,*.5E$.C'4.*.&#!*%"#%&.'+#G!5E$34'*!,%H

+$+B' "#*.$3' "' D+/%2%%' %$B!"#%2%+$$+,+' &5%1.#.F'

-*+B$C' *./B%#%C' %$B!"#%2%+$$+6' %$0*."#*-&#-*3F'

B+/1+P$+"#!6' D*%B5!I!$%C' %$B!"#%2%+$$34' *!"-*H

"+B' %' G*-,%4' 0.&#+*+BF' "-J!"#B!$$+' B5%CMJ%4' $.'

0+*1%*+B.$%!' G+4+G$+"#%' %$B!"#%2%6' %' %$B!"#%2%H

+$$34' *%"&+B<' d$B!"#%2%+$$.C' D*%B5!&.#!5E$+"#E'

*!,%+$.'D*!G"#.B5C!#'"+)+6'+)S!&#%B$3!'D*!GD+"35H

&%'G5C'%$B!"#%*+B.$%C'%'&+5%I!"#B!$$+'B3*.P.!#"C'B'

+)S!1!' &.D%#.5E$34' B5+P!$%6F' &+#+*3!' 1+,-#' )3#E'

D*%B5!I!$3' B'*!,%+$'%"4+GC'%/' D*%"-J%4'!1-'%$B!H

"#%2%+$$+,+' D+#!$2%.5.' %' -*+B$C' $!&+11!*I!"&%4'

%$B!"#%2%+$$34'*%"&+B'Z:F'"<'>::[<

(-J!"#B-!#' $!"&+5E&+' 1!#+G%&' +2!$&%' %$B!H

"#%2%+$$+6' D*%B5!&.#!5E$+"#%' *!,%+$+B<' O.%)+5EH

Q!,+'B$%1.$%CF'$.'$.Q'B/,5CG'/."5-P%B.M#'1!#+G%&%'

&+1D.$%%' fKeg9(-e$.5%#%&.h' %' O.2%+$.5E$+,+'

*!6#%$,+B+,+'.,!$#"#B.'[3], [4].

aaa' fKeg9(-e$.5%#%&.h' "+/G.$+' B' =XV;' ,+H

G-F' G+' N#+,+' B*!1!$%' &+55!&#%B' Keg9(-e$.5%#%&%'

*.)+#.5'B'"+"#.B!'D!*B+,+'*+""%6"&+,+'*!6#%$,+B+,+'

.,!$#"#B.' fg&"D!*#' KehF' +"$+B.$$+,+' B' VccY' ,+G-F'

D+G'+)J%1')*!$G+1'ijkl<'T+'1!#+G%&!F'%"D+5E/-!H

1+6'G5C'+2!$&%'&+1D.$%!6'fKeg9(-e$.5%#%&.h'%$H

B!"#%2%+$$.C' D*%B5!&.#!5E$+"#E' *!,%+$+B' .$.5%/%H

*-!#"C'D*%'D+1+J%'GB-4'".1+"#+C#!5E$34'4.*.&#!*%H

"#%&U' %$B!"#%2%+$$36' D+#!$2%.5' %' %$B!"#%2%+$$36'

*%"&'Z>F'"<'=[<''

d$B!"#%2%+$$36' D+#!$2%.5 – &+5%I!"#B!$$.C'

4.*.&#!*%"#%&.F' &+#+*.C' -I%#3B.!#' $."3J!$$+"#E'

#!**%#+*%%' *!,%+$.' 0.&#+*.1%' D*+%/B+G"#B.' ]D*%H

*+G$31%'*!"-*".1%F'*.)+I!6'"%5+6F'+"$+B$31%'0+$H

G.1%F' %$0*."#*-&#-*+6' %' #<D<^F' D+#*!)%#!5E"&%6'

"D*+"' $."!5!$%C' %' G*-,%!' D+&./.#!5%F' B5%CMJ%! $.'

D+#!$2%.5E$3!'+)S!13'%$B!"#%*+B.$%C'B'*!,%+$<
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d$B!"#%2%+$$36' D+#!$2%.5' *!,%+$.' "&5.G3H

B.!#"C'%/'c'I."#$34'D+#!$2%.5+BF'&.PG36'%/'&+#+*34F'

B'"B+M'+I!*!GEF'4.*.&#!*%/-!#"C'2!5+6',*-DD+6'D+&.H

/.#!5!6U

1. A*-G+B+6'D+#!$2%.5.

2. T+#*!)%#!5E"&%6'D+#!$2%.5.

3. T*+%/B+G"#B!$$36'D+#!$2%.5.

4. L%$.$"+B36'D+#!$2%.5.

5. d$"#%#-2%+$.5E$36'D+#!$2%.5.

6. d$$+B.2%+$$36'D+#!$2%.5.

7. d$0*."#*-&#-*$36'D+#!$2%.5.

8. T*%*+G$+-*!"-*"$36'D+#!$2%.5.

9. A-*%"#%I!"&%6'D+#!$2%.5<

d$B!"#%2%+$$36'*%"&'– &.I!"#B!$$+-&+5%I!"#-

B!$$.C' 4.*.&#!*%"#%&.F' &+#+*.C' +#*.P.!#' $!&+11!*H

I!"&%!'*%"&%' "*!G3F' "' &+#+*31%'D*%4+G%#"C' "#.5&%H

B.#E"C' D*!GD*%$%1.#!5C1'B' "-)S!&#!F' .' #.&P!'+)J!!'

"+"#+C$%!' )%/$!".' B' *!,%+$!<'@.$$36' D.*.1!#*' "$%H

P.!#' %$G!&"' %$B!"#%2%+$$+6' D*%B5!&.#!5E$+"#%F'

/."#.B5CC D*!GD*%$%1.#E' +D*!G!5!$$3!' Q.,%' D+'

-5-IQ!$%M')%/$!"-"%#-.2%%'B'*!,%+$!<

d$B!"#%2%+$$36'*%"&'"&5.G3B.!#"C'%/':'I."#H

$34'*%"&+BF'&.PG36'%/'&+#+*34F'.$.5+,%I$+'I."#$31'

D+#!$2%.5.1F'4.*.&#!*%/-!#"C',*-DD+6'D+&./.#!5!6U

1. g&+$+1%I!"&%6'*%"&.

2. (+2%.5E$36'*%"&;

3. L%$.$"+B36'*%"&m''

4. ?D*.B5!$I!"&%6'*%"&m

5. g&+5+,%I!"&%6'*%"&m

6. 9*%1%$.5E$36'*%"&<

K!,%+$-' D*%"B.%B.!#"C' *!6#%$,' %$B!"#%2%+$H

$+6' D*%B5!&.#!5E$+"#%' – %$G!&"F' +D*!G!5CMJ%6' "+H

+#$+Q!$%!'1!PG-'-*+B$!1'%$#!,*.5E$+,+'%$B!"#%2%H

+$$+,+'*%"&.'%'B!5%I%$+6'"+B+&-D$+,+'%$B!"#%2%+$H

$+,+'D+#!$2%.5.'*!,%+$.<

T+' "++#$+Q!$%M' B!5%I%$3' "+B+&-D$+,+'

D+#!$2%.5.'%'%$#!,*.5E$+,+'*%"&.'&.PG36'*!,%+$'K+"-

"%%' +#$+"%#"C' &' +G$+6' %/' "5!G-MJ%4' *!6#%$,+B34'

&.#!,+*%6'Z>F'"<':[U

 B3"+&%6' D+#!$2%.5' – 1%$%1.5E$36' *%"&'

(1A);

 B3"+&%6'D+#!$2%.5'– -1!*!$$36'*%"&']Vn^m

 B3"+&%6'D+#!$2%.5'– B3"+&%6'*%"&']Vo^m

 "*!G$%6' D+#!$2%.5' – 1%$%1.5E$36' *%"&'

(2A);

 "*!G$%6'D+#!$2%.5'– -1!*!$$36'*%"&']=n^m

 "*!G$%6'D+#!$2%.5'– B3"+&%6'*%"&']=o^m

 D+$%P!$$36'D+#!$2%.5'– 1%$%1.5E$36'*%"&'

(3A1);

 $!/$.I%#!5E$36 D+#!$2%.5' – 1%$%1.5E$36'

*%"&']>j=^m

 D+$%P!$$36' D+#!$2%.5' – -1!*!$$36' *%"&'

(3B1);

 D+$%P!$$36'D+#!$2%.5'– B3"+&%6'*%"&']>oV^m

 $!/$.I%#!5E$36' D+#!$2%.5' – -1!*!$$36' *%"&'

(3B2);

 $!/$.I%#!5E$36' D+#!$2%.5' – B3"+&%6' *%"&'

(3C2);

 $%/&%6'D+#!$2%.5'– N&"#*!1.5E$36'*%"&']>p^<

eB#+*+1')35%'"+"#.B5!$3'#.)5%23'%/1!$!$%6'

%$B!"#%2%+$$+,+' D+#!$2%.5.' 9*."$+C*"&+,+' &*.C'

%' %$#!,*.5E$+,+' *%"&.' /. DC#E' 5!#' ]#.)5%2.' =F'

#.)5%2.'>)

A.)5%2.'=

d/1!$!$%!'%$B!"#%2%+$$+,+'D+#!$2%.5.'9*."$+C*"&+,+'&*.C

`+G3 K!6#%$, @+5C'

B'+)J!*+""%6"&+1'

D+#!$2%.5!F'b

d/1!$!$%!'G+H

5%'

B'D+#!$2%.5!

K.$,%'"+"#.B5CMJ%4'%$B!"#%2%+$$+,+'D+#!$2%.H

5.

1 2 3 4 5 6 7 8 9

1 2 3 4 5 6 7 8 9 10 11 12 13

2013 = 2,402 -0,062 14 13 15 10 13 13 73 1 9

2014 = 2,386 -0,016 14 14 15 10 13 18 74 2 7

2015 = 2,374 -0,012 14 14 15 11 13 16 78 1 7

2016 = 2,3 -0,045 14 14 10 9 13 16 78 1 1

2017 = 2,386 0,057 15 13 11 7 13 17 79 1 1

`G!U

V<'A*-G+B+6'D+#!$2%.5'

=<'T+#*!)%#!5E"&%6'D+#!$2%.5'

><'T*+%/B+G"#B!$$36'D+#!$2%.5

_<'L%$.$"+B36'D+#!$2%.5

;<'d$"#%#-2%+$.5E$36'D+#!$2%.5'

:<'d$$+B.2%+$$36'D+#!$2%.5'

Y<'d$0*."#*-&#-*$36'D+#!$2%.5'

W<'T*%*+G$+-*!"-*"$36'D+#!$2%.5'

c<A-*%"#%I!"&%6'D+#!$2%.5

T*%'+2!$&!'D+#!$2%.5.'D!*B+!'1!"#+'D+5-I.!#'*!,%+$F'%1!MJ%6'$.%)+5EQ!!'/$.I!$%!<
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                                                                                                                                                                    A.)5%2.'>

d/1!$!$%!'%$#!,*.5E$+,+'%$B!"#%2%+$$+,+'*%"&.'9*."$+C*"&+,+'&*.C

`+G3' (*!G$!B/B!Q!$$36'

%$G!&"'*%"&.

d/1!$!$%!'%$H

G!&".'*%"&.

K.$,%'"+"#.B5CMJ%4'%$#!,*.5E$+,+'

%$B!"#%2%+$$+,+'*%"&.

d/1!$!$%!

1 2 3 4 5 6

1 2 3 4 5 6 7 8 9 10

2013 0,281 -0,008 56 19 18 39 78 48 0

2014 0,259 -0,022 49 23 21 57 76 32 7

2015 0,269 0,010 57 21 28 44 78 43 -4

2016 0,260 -0,09 52 22 18 59 78 34 4

2017 0,242 -0,018 49 22 23 55 78 49 -6

`G!U

V<g&+$+1%I!"&%6'*%"&

=<(+2%.5E$36'*%"&'

><L%$.$"+B36'*%"&''

_<?D*.B5!$I!"&%6'*%"&

;<g&+5+,%I!"&%6'*%"&

:<9*%1%$.5E$36'*%"&

T!*B+!' 1!"#+' D+' D+&./.#!5M' %$#!,*.5E$+,+'

*%"&.' D+5-I.!#' *!,%+$F' %1!MJ%6' $.%1!$EQ%6' *%"&'

]5-IQ%6' *!,%+$^<'  ' #.)5%2!' _' D*!G"#.B5!$3' *.$,%'

%$B!"#%2%+$$+,+' D+#!$2%.5.' %' %$#!,*.5E$+,+' %$B!H

"#%2%+$$+,+'*%"&.<

A.)5%2.'_

a)+)J.MJ.C'4.*.&#!*%"#%&.'%$B!"#%2%+$$+,+'D+#!$2%.5.'%'%$#!,*.5E$+,+'*%"&%'9*."$+C*"&+,+'&*.C

`+G3 K.$,'D+#!$2%.5. K.$,'*%"&.

1 2 3

2013 7 46

2014 7 39

2015 7 43

2016 7 39

2017 7 46

d$B!"#%2%+$$.C' D*%B5!&.#!5E$+"#E' *!,%+$.'

+D*!G!5C!#"C'B'*!6#%$,!'O.2%+$.5E$+,+'*!6#%$,+B+H

,+' .,!$#"#B.' ' &.&' "+B+&-D$+"#E'0.&#+*+BF' B5%CMJ%4'

$.' 2!5!"++)*./$+"#EF' N00!&#%B$+"#E' %' -*+B!$E' *%"H

&+B'%$B!"#%2%+$$34'B5+P!$%6'$.'#!**%#+*%%'G.$$+H

,+' *!,%+$.<' g#%' 0.&#+*3' B5%CM#' $.' *%"&' %' G+4+GH

$+"#E'G.$$34'D*+!&#+B<'

d$B!"#%2%+$$.C' D*%B5!&.#!5E$+"#E' *!,%+$.'

"&5.G3B.!#"C' %/' $!"&+5E&%4' 0.&#+*+BF' &.PG36' %/'

&+#+*34'1+P!#')3#E'+2!$!$'"'D+1+JEM'"D!2%.5E$+H

,+' $.)+*.' D+&./.#!5!6<'  ' *!6#%$,!' O.2%+$.5E$+,+'

K!6#%$,+B+,+' e,!$#"#B.' *.""1.#*%B.M#"C' "!1E' 0.&H

#+*+B' *!,%+$.5E$+6' %$B!"#%2%+$$+6' D*%B5!&.#!5EH

$+"#%'Z_F'"<'VX[:

1. `!+,*.0%I!"&+!' D+5+P!$%!' %' D*%*+G$3!'

*!"-*"3m'

2. A*-G+B3!'*!"-*"3'*!,%+$.m

3. K!,%+$.5E$.C'%$0*."#*-&#-*.m

4.  $-#*!$$%6'*3$+&'*!,%+$.m'

5. T*+%/B+G"#B!$$36' D+#!$2%.5' *!,%+$.5EH

$+6'N&+$+1%&%m'

6. d$"#%#-2%+$.5E$.C' "*!G.' %' "+2%.5E$+-

D+5%#%I!"&.C'"#.)%5E$+"#Em

7. L%$.$"+B.C' -"#+6I%B+"#E' *!,%+$.5E$+,+'

)MGP!#.'%'D*!GD*%C#%6'*!,%+$.

@5C'+2!$&%' G.$$34'0.&#+*+B'%$B!"#%2%+$$+6'

D*%B5!&.#!5E$+"#%' %"D+5E/-!#"C ;;' D+&./.#!5!6F' &+H

#+*3!'G!5C#"C'$.'#*%',*-DD3U'"#.#%"#%I!"&%!F'+D*+"3'

D*!GD*%$%1.#!5E"&+,+' "++)J!"#B.' %' N&"D!*#$3!'

+2!$&%<

K!6#%$,+B.C' +2!$&.' %$B!"#%2%+$$+6' D*%B5!H

&.#!5E$+"#%' *!,%+$.' D*%"B.%B.!#"C' D+' "D!2%.5E$+6'

Q&.5!F'*./G!5!$$+6'$.'#*%'&.#!,+*%%F'B$-#*%'&.PG+6'

%/'&+#+*34'B3G!5CM#"C'#*%'-*+B$CU

V'&.#!,+*%CU' f*!,%+$3'" B3"+&%1'-*+B$!1'%$H

B!"#%2%+$$+6'D*%B5!&.#!5E$+"#%hU

`*-DD.' qoV- D!*B36' -*+B!$E- B3"+&.C' %$B!H

"#%2%+$$.C'D*%B5!&.#!5E$+"#Em'

`*-DD.' qo=- B#+*+6' -*+B!$E- - B3"+&.C' %$B!H

"#%2%+$$.C'D*%B5!&.#!5E$+"#Em'

`*-DD.' qo>- #*!#%6' -*+B!$E- - B3"+&.C' %$B!H

"#%2%+$$.C'D*%B5!&.#!5E$+"#Em'

='&.#!,+*%CU'f*!,%+$3'"+'"*!G$%1'-*+B$!1'%$H

B!"#%2%+$$+6'D*%B5!&.#!5E$+"#%hU

`*-DD.'qo_- D!*B36'-*+B!$E- "*!G$CC'%$B!"#%H

2%+$$.C'D*%B5!&.#!5E$+"#Em'
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`*-DD.'qo;- B#+*+6'-*+B!$E- "*!G$CC'%$B!"#%H

2%+$$.C'D*%B5!&.#!5E$+"#Em'

`*-DD.'qo:- #*!#%6'-*+B!$E- "*!G$CC'%$B!"#%H

2%+$$.C'D*%B5!&.#!5E$+"#Em'

>' &.#!,+*%CU' f*!,%+$3' "' -1!*!$$31' -*+B$!1'

%$B!"#%2%+$$+6'D*%B5!&.#!5E$+"#%h

`*-DD.' qoY- D!*B36'-*+B!$E- -1!*!$$.C'%$B!H

"#%2%+$$.C'D*%B5!&.#!5E$+"#Em'

`*-DD.' qoW- B#+*+6' -*+B!$E- -1!*!$$.C' %$B!H

"#%2%+$$.C'D*%B5!&.#!5E$+"#Em'

`*-DD.' qoc- #*!#%6'-*+B!$E- -1!*!$$.C'%$B!H

"#%2%+$$.C'D*%B5!&.#!5E$+"#Em'

(+,5."$+' D*+B!G!$$31' %""5!G+B.$%C1F' 9*."H

$+C*"&%6'&*.6']%/'W;'*!,%+$+B^'+2!$%B.!#"C'D+'='&.H

#!,+*%%F' &.&' *!,%+$' "+' "*!G$%1' -*+B$!1' D*%B5!&.H

#!5E$+"#%F' ,*-DD.' IC4-D!*B36' -*+B!$E' %' "+4*.$%5'

"B+%'D+/%2%%'Z_F'"<'V>[<'@.$$3!'.$.5%/.F'D*+B!G!$$3!'

O.2%+$.5E$31'*!6#%$,+B31' .,!$#"#B+1'$!' D*+#%B+H

*!I.#'D*!G3G-J%1'%""5!G+B.$%C1<' '=XVW',+G-'%/'W;'

*!,%+$+B'K+""%%U':_'*!,%+$.'"+4*.$%5%'"B+%'D+/%2%%'

$.'D*!P$!1'-*+B$!F';'*!,%+$+B'-5-IQ%5%'/. ,+G'"B+%'

D+/%2%%'B'*!6#%$,!F'V:'*!,%+$+B'-4-GQ%5%'"B+%'D+H

/%2%%<

@5C' -5-IQ!$%C' D+&./.#!5!6' %$B!"#%2%+$$+6'

G!C#!5E$+"#%'B'&*.!'$.'0!G!*.5E$+1'%'*!,%+$.5E$+1'

-*+B$C4'*!.5%/-!#"C'&+1D5!&"'1!*F'$.D*.B5!$$34'$.'

"+B!*Q!$"#B+B.$%!' G!5+B+,+' &5%1.#.' %' D+B3Q!$%!'

%$B!"#%2%+$$+6'D*%B5!&.#!5E$+"#%'&*.C<

 ' 2!5C4' D+B3Q!$%C' N00!&#%B$+"#%' %$B!"#%2%H

+$$+6' D+5%#%&%' )35.' *./*.)+#.$.' fd$B!"#%2%+$$.C'

"#*.#!,%C'9*."$+C*"&+,+'&*.C'$.'D!*%+G'G+'=X>X',+G.h<''

d$B!"#%2%+$$.C'"#*.#!,%C'9*."$+C*"&+,+'&*.C'$.'D!*%H

+G' G+' =X>X ,+G.' +D*!G!5C!#' D*%+*%#!#3' %' +)J%!'

$.D*.B5!$%C' B/.%1+G!6"#B%C' +*,.$+B' ,+"-G.*"#B!$$+6'

B5."#%'&*.CF'D*!GD*%$%1.#!5E"&+,+'"++)J!"#B.'%'P%#!H

5!6'*!,%+$.'D+'"+/G.$%M')5.,+D*%C#$+,+'%$B!"#%2%+$H

$+,+'&5%1.#.'B'9*."$+C*"&+1'&*.! Z>F'"<';[<

9' +"$+B$31' &+$&-*!$#$31' D*!%1-J!"#B.1'

9*."$+C*"&+,+' &*.CF' +)!"D!I%B.MJ%1' B3D+5$!$%!'

G.$$+6'"#*.#!,%%F''1+P$+'+#$!"#%'"5!G-MJ%!U

V' d$B!"#%2%+$$36' *%"&' $%P!F' I!1' "*!G$%6'

*%"&'D+'(Lam

2. g&+$+1%I!"&%6F' 0%$.$"+B36' %' &*%1%$.5EH

$3!'*%"&%'$%P!F'I!1'"*!G$%!'D+'(La'%'KLm

3. O.5%I%!' B3"+&+,+' %$B!"#%2%+$$+,+' D+#!$H

2%.5.'*!,%+$.m

_<'9*."$+C*"&%6'&*.6'/.$%1.!#'V'1!"#+'B'(La'

D+'+)S!1-'%$B!"#%2%6'$.'V'I!5+B!&.m

aG$.&+F'"-J!"#B-!#'$%/&%6'%$0*."#*-&#-*$36'

D+#!$2%.5F'B'#+1'I%"5!'-G.5!$$+"#E'+#'*3$&+B'")3#.F'

$!B3"+&.C'&*!G%#+"D+"+)$+"#E'*!,%+$.F'D*%"-#"#B-!#'

B3"+&.C &+$2!$#*.2%C' N&+$+1%&%' $.' 1!#.55-*,%I!H

"&+6' %' $!0#!G+)3B.MJ!6' +#*."5C4F' &.&' "5!G"#B%!F'

/.B%"%1+"#E' +#' &+$SM$&#-*3' "3*E!B+,+' *3$&.F' I#+'

/.#*-G$C!#' G.5E$!6Q!!' D+B3Q!$%!' %$B!"#%2%+$$+6'

D*%B5!&.#!5E$+"#%'*!,%+$.<'

r!5!B31%' %$G%&.#+*.1%' *!.5%/.2%%' *./*.)+H

#.$$+6' %$B!"#%2%+$$+6' "#*.#!,%%' 9*."$+C*"&+,+'

&*.C' CB5CM#"CU' D+B3Q!$%!' +)S!1' %$B!"#%2%6' B' +"H

$+B$+6'&.D%#.5'B'*."I!#!'$.'G-Q-'$."!5!$%C'"+'V>YF>'

#3"<'*-)<'B'=XV:',+G-'G+'>>=F_'#3"<'*-)<'B'=X=;',+G-'%'

_=YFY'#3"<'*-)<'B'=X>X',+G-<'a)S!1'D+*#0!5C'%$B!"#%H

2%+$$34' D*+!&#+BF' *!.5%/-!134' $.' #!**%#+*%%' &*.C'

D5.$%*-!#"C'-B!5%I%#E'"'>FY'#*5$<'*-)<'B'=XV:',<'G+';'

#*5$<'*-)<'B'=X>X',+G-'Z>F'"<'Vc[<''

aG$%1%'%/'D!*B++I!*!G$34'/.G.IF'"#+CJ%4'D!H

*!G' *!,%+$+1F' $!+)4+G%134'G5C' B3D+5$!$%C' G.$$+6'

"#*.#!,%%'CB5CM#"CU

- $!+)4+G%1+"#E'D*+G+5P!$%C'&-*".'$.'*!.5%H

/.2%M'&*-D$34'%$B!"#%2%+$$34'D*+!&#+B' $.' +"$+B!'

D*%$2%D+B' ,+"-G.*"#B!$$+-I."#$+,+' D.*#$!*"#B.<'

g#+'+D#%1.5E$.C'0+*1.'%$G-"#*%.5E$+,+'+"B+!$%C'B'

-"5+B%C4F' &+,G.' #*!)-!#"C' )+5EQ.C' &+$2!$#*.2%C'

*!"-*"+B<'  ' $."#+CJ!!' B*!1C' B' &*.!' *!.5%/-!#"C' )+H

5!!' VXX' D*+!&#+B' 1-$%2%D.5E$+-I."#$+,+' D.*#$!*H

"#B.F' B' #+1'I%"5!'B' &+11-$.5E$+6F' N$!*,!#%I!"&+6'%'

"+2%.5E$+6' "0!*.4<' K.""1.#*%B.!#"C' B+/1+P$+"#E'

D*%1!$!$%C' 1!4.$%/1+B' `sT' D*%' *!.5%/.2%%' +#H

G!5E$34' %$B!"#%2%+$$34' D*+!&#+B< T*%+*%#!#$31'

$.D*.B5!$%!1' %$B!"#%2%+$$+,+' *./B%#%C' &*.C' CB5CH

!#"C' 0+*1%*+B.$%!' B' *!,%+$!' #!**%#+*%.5E$+-

D*+%/B+G"#B!$$34' &5."#!*+B' $.' +"$+B!' ,+"-G.*H

"#B!$$+-I."#$+,+' D.*#$!*"#B.<' @.$$+!' $.D*.B5!$%!'

+)!"D!I%B.!#' ' +D!*!P.MJ%!' #!1D3' *./B%#%C' #*.$"H

D+*#$+6F' N$!*,!#%I!"&+6' %' &+11-$%&.2%+$$+6' %$H

0*."#*-&#-*3F'I#+'$!+)4+G%1+'G5C'*!.5%/.2%%'%$B!H

"#%2%+$$34' D*+!&#+BF' $.D*.B5!$$34' $.' +"B+!$%!'

$+B34'#!**%#+*%6F'.'#.&P!'G5C'D*%B5!I!$%C'$!'#+5EH

&+' )MGP!#$34' %$B!"#%2%6F' $+' %' I."#$34F' .' N#+F' B'

"B+M'+I!*!GEF'"D+"+)"#B-!#'D+B3Q!$%M'G+"#-D$+"#%'

*!"-*"+BF' $!+)4+G%134' G5C' *./B%#%C' )%/$!".' %' D+H

B3Q!$%C'&.I!"#B.'P%/$%'$."!5!$%C<'

- *./B%#%!' %$$+B.2%+$$34' #!4$+5+,%6<' T*%'

N#+1' "+G!6"#B%!' %$$+B.2%+$$+6' G!C#!5E$+"#%' G+5PH

$+' )3#E' %$"#*-1!$#+1F' &+#+*36' D+/B+5%#F' "' +G$+6'

"#+*+$3F'D*+B!"#%'1+G!*$%/.2%M'G!6"#B-MJ%4'D*+H

%/B+G"#BF'D+B3"%#E'%4'&+$&-*!$#+"D+"+)$+"#EF'B$!GH

*%#E'"+B*!1!$$3!'#!4$+5+,%%F'.'"'G*-,+6'- D+B3"%#E'

N00!&#%B$+"#E' G!C#!5E$+"#%'1.5+,+' %' "*!G$!,+' )%/H

$!"..

A.&%1' +)*./+1F' -"%5!$%!' %$B!"#%2%+$$+6'

D*%B5!&.#!5E$+"#%' *!,%+$.' "D+"+)"#B-!#' D*%B5!I!H

$%M'%$B!"#%2%6'I."#$34'%$B!"#+*+B'B'*./B%#%!'*./H

5%I$34'+#*."5!6'N&+$+1%&%F'.'#.&'P!F'D+B3Q.!#'&+$H

&-*!$#+"D+"+)$+"#E' *!,%+$.F' +)!"D!I%B.C' -"#+6I%H

B3!'#!1D3'N&+$+1%I!"&+,+'%'"+2%.5E$+,+'*./B%#%C<

0H&BH(I',JHDE*+HK#*LH*(+

1. d$B!"#%2%+$$.C'"#*.#!,%C'9*."$+C*"&+,+'&*.C'$.'D!*%+G'G+'=X>X',+G.'Zg5!&#*+$$36'*!"-*"[' t'T*%H

5+P!$%!' &' -&./-' `-)!*$.#+*.' 9*."$+C*"&+,+' &*.C' +#' VY<V=<=XV>' 7' =>c--,<' – K!P%1' G+"#-D.U'

http://krskinvest.ru/pages/investicionnaya-strategiy.

=<'@-)*+B"&.CF'A< <'a2!$&.'"+"#+C$%C'%'*./B%#%C'1.5+,+'%'"*!G$!,+'D*!GD*%$%1.#!5E"#B.'B'9*."$+C*H

"&+1'&*.!' ZA!&"#[' t A< <'@-)*+B"&.C, u<O<'K%G!5E, e< <'u%4.I!B // `5+).5E$36'$.-I$36'D+#!$2%.5. – 2018. –

7'VV]Wc^<'– (<'c;–97.
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><'R!#+G%&.'"+"#.B5!$%C'*!6#%$,.'%$B!"#%2%+$$+6'D*%B5!&.#!5E$+"#%'*!,%+$+B'K+""%%'&+1D.$%%'fKeH

g9(-e$.5%#%&.h. – K!P%1'G+"#-D.'U'https://raex-a.ru/update_files/3_13_method_region.pdf.

_<'O.2%+$.5E$+!' *!6#%$,+B+!' .,!$#"#B+<' K!6#%$,' %$B!"#%2%+$$+6' D*%B5!&.#!5E$+"#%' *!,%+$+B' K+""%%'

D+'%#+,.1'=XVW',+G.<'– R+"&B.F'=XVW<'– K!P%1'G+"#-D.U'http://www.ra-national.ru/ru/node/63076.

;<' A!**%#+*%.5E$36' +*,.$'L!G!*.5E$+6' "5-P)3' ,+"-G.*"#B!$$+6' "#.#%"#%&%' D+' 9*."$+C*"&+1-' &*.M'

Zg5!&#*+$$36' *!"-*"[<' – 9*."$+C*"&U' 9*.""#.#F' =XVW<' – K!P%1' G+"#-D.U'

http://krasstat.gks.ru/wps/wcm/connect/rosstat_ts/krasstat.

:<'T!#*+BF'@< < d""5!G+B.$%!'D+G4+G+B'&'+D*!G!5!$%M'&.#!,+*%%'v%$B!"#%2%+$$.C'D*%B5!&.#!5E$+"#Ev

ZA!&"#[ / @< <'T!#*+BF'A< <@-)*+B"&.C<'– // (+B*!1!$$.C'N&+$+1%&.'%'+)*./+B.$%!U'D*+)5!13F'B+/1+P$+"#%'%'
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