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B900L30gMH0 EMbom BOHEs BEIdML dMALEbEOdOL boMolbol 4owdxmdgligdols glsdsdols.
9LobMOGOOL  4odxmdgLYds, FbEMOPOL MIEH0T0BOE0s, F9639G0bR0 s FoEE)aMbOgE0sb
9IbdoMxdgd by 0Myg0Mgds FoMdmoyabl LEMoGHIR0wo 0603053039008 Fgdsygbgen
Bofol, Mo3 LsdYHOZMOM Q5sHB0Z9d0L dOBOYLL FMTYID0D Bogddosbmds 59393L.

2015 Harob 31 9399360l IEAMTMYMO0m, LodosMmN39w Ml G 30603BoL 0ge SO 3Jmbs 141
9b @0l m©gbmdoL LozoFMHm s Bb3s 5BsBLMgdgo  Fgamlivyenmdgdols Bsdmfigmab,
(3 gdo3  30M0MOEI©  [oMdmodzs  3m335600lodo  sMLYIMEO 35RO
©53505698900Lsb. 2015 gl s@0sMgdMo 28 b oMol smbsbLemMgdgeo
535056900056, 13 3eb oMo dEoMms 9Mo MEbME LsM3060xBM 3MA3sb0sHY. m3gde
9IbdoMgdgmob  2oBMOIS MM0YOMMNYRIOOL  FgIMMbMTo s Fgmebbds IIBIMSZ30
0osblndo o B0  IRIMZOL  FMOR030.  LodoMmM3gEml  M30603Bs oMozl 1o3MSE
153M9OAM  MOL3GOL  LOAZ0OMNM s FBOZOMS  FosHB03900L 3356090056  Fobslifatro
23905bgd0l dmmbmgzboo.

8080656 93o3Dg, 30335605 SHBMOEF0gEgdL MG Jbbgzo 35303 IM L0b3zglbBoEOM 3MMgJAL:
90 gMboBs3ool  3MM9JBHo  -,BdoMo  H30603Bs s Mdowolol Fgdmzwomo  M30603Bol
999690 mds. 2016 g, dd969dmdIBY @obsGx vy 0dbs 182 b oMo (2015 ol 186 demb
Ws0) ©5 70 9wb oMo  B5bJobs-sbosMgdby. dmgMbobsgool 3Hmgd@o 8gddbowos
AOBL3MOGHOMGOOL FLodEgdEMIOL 535 gdOLS S FoB9MYdOL BORJSMOL QodxmdgLYdOL
dobbom, Ms3 doomfigzs  MdOWOLLs s BsmAL  TmMoL  (Fog  DB35BY)  La®3obogBm
068M5LGOMIGHOOL  dmgebobsgool gbom. dgdmgwomo dbol 3OMmgddHo  gwolbdmdl
L5M3Z0603BM OBBOILEBHOMIBHMOOL F9H5EH0OL 0lg, OMI 50O BEIdMEIL LoGZ0MHMM
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LoAYBogMM  FoBOMYOWGOOL  MBOWOLOL  396GHMOL  OZWOm  FOWOYHOEgds. 2013 Farob
MJGH™Id9HTo, 0d0obol d9dmgeomo FHol 3MmgdEmsb ©s353d06MHYdMWo yzgws boddgbgdanm
Lodmdsm  99ghgMqs.  LodoMmzgwml  dmogmmdol 2016 ool  2ob3omamegdols  dglsdsdols,
0d0olLol 9993000 MH3060yHoL gomdx Mmdglgdre 3Mmgd@ by Tglodsdolo gowsfiyzgdowgdols
900935 6o 8mIBEIM0M 4 M30L 2obTsgeMmdd0, bragrm 3HMgdEoL oLMYIEGdS 2obola®BgMs
3963963910900 009306 565 MA30569L 22 30l 96Tz MdsT0. M3, 58 Lygomby OLIMLOS
56 LMY MS S 3008356050 b6 M 3MBEGJEHOL 35005 FooaMdgars.

Logotm3zgerml ©30603Boby o LodoMM39ml 8mozMMBL dmMol 2012 Fgl 2ox3m®Igdwwo
990mM5bMdo  0035obobgds  Mdoolol  Jgdmgromo  M3obogbol  BoMawgddo
2990bsm030LvREqdgEro dofiols 6533900l gooEgdsl Lobgedfogmbiomgol, Lobgardfogml doge
3335600bm3z0L 138 dewb 39035M0Mwwo RBEGB3IOL (933035¢9bGH0 JMM3bE F5YEHsdo) MY-U
390939 5B65BoMEgdOL Lobsszwrm. 3MMgdEHol ILEWWdol d9d©gy, 99539 I9MEbEwdoo
dbsegqdo  9goobbdbab, OHMI  SLbsBEIMGMYOgo  MBboL  3MmI3sboolomzol  doggds
3°6bMME09gdm©s 3m335600L dobs Tmgqdol gobsfiogdols dggas Lobgwdfoxnm doge
doboMgd0 0300096 IO0ELL.  3MI3s60sd, 2011  fHevol 31 9390060l  FYMTMYNO0)
39965fogdgo  (joobs Imygdosb sy sMots 138 dwb 839035000 53Ms630.
000530MdLMSL Fgmsbbdgdol d9dgy, 100 dwb oo 0300 bIdOL Lsbom dssbow odbs
Lobgdfozm  d0mxgdHTo.  29sLobgwo  ™msbbol  Bsffoero @GRS MgobzglEoMgdolomzols
39000amddo  mdoolol dgdmgwomo H30603Bol  3MmgdEHobosmgzol,  bmwm 24 dwb oMo
QOBOBIM0 AL bstrxo 30835600l MBS 5mbsBLsmEmmls 80053690 d50.

30835600L  35¢EYOIGOJOOL MBsBIMEMBS BE0E 5gdBH0390056 50 3MM396G0 Fgo9bUL.
300356056 5Jgl 50 b oMol VOMYOMEgdOL LLIRsMO Lgbbo (Robs3zzgomo: Libor + 1.25
360Hm396¢0, 3509: 2026 §, 3o m@o: 588 MEMO), OHMIYE0E 259Mmygbgdeo oym Lsdabogmm
953oMgdgdol  J9gdgboll  sLER0bBLYdWs®.  Lgbbo  MBOHMB3gEYgMmBowros  LsdYbogH™m
3539690 gd0L 52 b WMol V0MmYdIMEgdom. 3MA3s60sl As8MmIz9dvwo sJ3b 500 b 539
©@OWMHOL  0MYGOMIdOL  93OMMO0R530900  (33mbo: 7.8 30mEgbd0;  Lozmb@HMagd@m
3500056mds: 2022 (). 9m3gdmwo  mdE05300L  godmdzgdol  dgmobbdgds dmoisgl 36U
3MbGHOM@OL  MBEgdol  (33e0gdsbg  (Fogooms, ™) Lobgwdfiogmlb oo ©sgi3gds 50
30m396¢1g J3900m), 25005BEOWo ©03009bIdOLy s §dobs TmMgdol MIbsxzsMEMBdOL 50
36396@90©g 99HB0M358 s §dobs 5ol Lom3gMogom dmyqdsbmsb (EBITDA - 8magds
3905LoboEgdOL,  3OMEI6EGHOL,  PoIRLYOOL s STMOGHODsEo0L  F93gy)  bIBIMIMBOL
95gJbodxmAol 3.5-Bg oFgLGdL . 2o 5ToLY, 9MLYdIMBL FobBLXMOO  bYIMOTYqdOL 35300
9mbm3zbgd0, GM@AWgBLE 3335605 SMMEgAL. MdE0YS30gd0L gsdmdzgdol Mgodobyo Fitch-ol
39835690000 5oL BB-, bmwm S&P-ob d9g3sligdom 30 - B+. 80906569 &3Py, Mmdwogs309000
35360205 809065(gMBL b Mgdom 5 3MMm396¢T0, B3 Lods®mzgewml 396096990 Bslosbo
505900l LadMHMEgbEH™M 496533900L OsbEIMYgd0 150 LsdsBOLM 31bE0m 50gdadgds.

2015 §ewols 03wolido, 3md356050 godmolyos 2010 Fgarl godmdzgdmero, 250 dewb Mol
©0MH70Mgdol  MdE0YS309d0L  oMBgboeo 28 db ™GOl  MdE0YS309d0, MMIGEmS
L53MBEIGM 35006Mds SFMmErImEo oym.
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03000960980 25005bs F9HBWMOM0s 9G3OMMOL0YS30930L Tgmsbbdgdom. 2016 s 2015 {geml

03000960900l 20obs M AoBbMmME309WgdMs. d900bbdgdo
23905LsbEYo  E030Y6EIOOL  F9330MGDY  LodoOmzgwml  G3060abol doghH 6 30bogabols

00053MMBSLMb  Tgogo

LoAMHOL Fsbobx5MH0D B0 FosEObol OMYOMgdOL MEIbmdOm.

gb®oo 10: Lods®omggerml H3060aB0L doMomso gobsblm®mo 35639693 gd0l dodmboergs

(5005b0 W0, 30IM(396(30)

2012 §gemo | 2013 fqero | 2014 Fgero | 2015 §gemo [ 2016 Hawro
399 mbo35¢00 520,878 507,632 535,590 626,476 563,220
006005 ™M2905 250L9bsol 09009y 97,217 65,230 39,286 (65,499) 65,126
96390 9mmds
d99mbo3¢900L BO o -2.5% 5.5% 17.0% -10.1%
bHX9Bob BO@S 6.2% 13.7% 43.3% -23.6%
LoM3M (300 D9MsgS 18.7% 12.8% 7.3% -10.5% 11.6%
bo®x 900l 965D 9MHgdoL 3530309630 78.0% 85.0% 91.6% 112.1% 95.3%
59303900 3792905 3.4% 2.3% 1.3% -2.1% 2.0%
3530350l 39900 6.4% 4.2% 2.5% -4.5% 4.1%
9556l ol M 39eo
3930350 1,530,800 1,569,127 | 1,562,751 | 1,471,210 | 1,599,276
35O PO 1,300,745 | 1,316,100 | 1,405,630 | 1,622,707 | 1,626,407
033000 Mdd
309@0bsM 9 3ma53030963H0 249.8% 315.2% 224.0% 282.0% 219.3%
25005b@olMbs®Mosbmds
3900090990900/ 3930EO0 85.0% 83.9% 89.9% 110.3% 101.7%
360396GHb ©335M35 931.6% 457.7% 87.5%| -110.4%|  123.3%
6oL 30L ®9goE0byao Lodmoeom | 15dwoem | bLsdwmogom | bodmogm | bsdwsenm
2.5.4. BL Logo®mzgeml Lobgwdfoxm gugdEOmbioldgds
Lodotomggerml  Lobgwdfogm  9agdB®mmbolbGgds  3sbvbolidagdgwos  9wgdGHMmgbgMaool

3905(3905L5 5 OL3YRYIMODHE05DY, SbMOEF0gWIdL FoErosbo  ghgYMLOLEYIOL  FH9Jb03MO
3MBGHOMML, Goms MbOMBlgwyml 9bgdaool MHy39@0 s Lsodgm dofimgds. LagdsMmz9w Ml
Lobgadfonm  gangddambol@gds  35Uvbolidagdgmos  LodsGmM39wml  BoMawgddo,  OHMAMO3
03306 GH0M90wo, 5939 9JL3MOEGH0MYIOMWO JgdBHOHMbIMRO0L Fos(39d5BY. 3356058 3ysgL
MO0 330MdOwo 3M33s60s: 3L 9bgcym@®mbLo, MMIgmog 3sLbolidygdguos MMEMJgmmb
05050 3030l 250593930 bsBgdoL GmbJ30mboMgdsBY, s LL JoMEsw gbgéxo (Karcal Energy),
Mdgmog byl Mfgmdl LodsOmzgumbs s MmveJgml dmeol gugd@®mmgbgdaool 3s33wom
M39653090L. Ll Logds®mnggaml Labgadfonm gangd@®mbol@gds LEwws LadsOEHbomO™ gmbools
953009 Md5d0o.
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Logom3geml Lobgedfozm gwgdBO™mbolGgds 39BMbol Fglisdsdols SHMEMEOIEgdL s 3gada3L
Lodo®mzgermdo dmerosbo 2osd3gdo Jugerol 3963000690sL. 10-ferosbo o@sdzgdo Jugerols
396300000900l 39395 933039000 FegMMdOL Jogm. Jugerol A5AE0YIMYdST 2oowgdxMmdYLS
96963 MLoROMbMYdS, M3 ILEIMIOS 535600900L LOYIEsE b boformdMozo Jgdzocmgdoom -
2005 §ogwl 16 99dmbgzgzosb 2015 fgarl 4 d900bg9g390g. SBocrmaom®o®, Ggdbozmo
565356900 odxmdgbs 14.95 3MM(396GH0sb0 30300056 2.14 36OHME96@0®©Y. Fo30 D30l
993dHOMQ505939d0 Jugarols (BSTN) 36:m9dGHo @sbdems 2012 {ogarl, Godsg 96083690 m3bs
230D5OS 0IMHJg0L J0TsOmMNMGd0m JegdBHOMIbgMHRO00L 2503930l TgbodgdEMds. Sboro
393039 IM0  bbIOXJOIOL 30MgdBHgd0, Mo3 995505 d080bIMGMBL, Bodroergdsl dolgdl
Lodomm3geoml, Glgmls s LsSTBOYID  35335L00L 9394690l MOl MBOM OO  TsLFESdOL
909dBHOMIbYMHR00L  35FMMIL @S NHBOWOZgWYmRL  MBOM  IgBHo©  LEGdOEE
909dHOMLOLEJIL.  gb  3OMgdBHYd0  FMmOEI3L  KIIMO-bMOPSL 53530060909 3MIM9JBU,
OIwomsz  dgLOdegdgeo  gobgds  LodoMmm3guml  BOHEOOWM-@ilagmgmom  8gdst
3000MM9gdBHMHMLIYYMYO0D gurgd@O™MIbayool 25053995 L3 bsMM39W™Ls s
00O J9g0ndo; goBHdgAoL 5953530060909 3GM9dBL, OG™Igaog dgddbol Mmligmol Jugerol 1100
99393530 35059390 LTI H3MYBMSE s3535380M9dge Fgmeg 500 30EM3sE0sD boBU.

Lodomm3zgml 9696m993H030Ls s §Ysedmdstmoggdols doMgaweo®mgdgwo 9hmabrwo 3mdobool
9096 93303900 9bOE0  LOEGIMOGRM  FJNMEMEMAO0l  Fglsdsdols,  LodsMmzgermls
Lobgawdfoxm  gagd@®mboLEYIL 25039005 @S OL3YGHRYM0DBsE00L  FmALabYMHYdOLsM30L
4m39Hom®mo 833030905  3obsbwgdmo  GoM0R0.  GM0ROL  ©osbRIM0dgds  bgds
3MOHIN00): 3m335600L Lom3gMoEzom bobxo + 3335600L MYYE0MHdIO SJB03900 * WACC-
B9)/LoGM0x8M ol LadOHmAbmBm g, gbgMyool  dmbTomgdsbg. 2014-2017  Lo@sGogm
Pangdolomgol WACC-b m@gbmds asblsbmzdmemo ogm 13.54 3Gmaab@om, bmeem 2018
Perolbomgzgol oo 8sB3969890 0BOMYdS, Mo 3mI39B0sL sdsEgdomo Fgdmbisgerols domgdols
bodw9oegdsly  5393L.  BHoMOBOL  Ym39whicromMo  (33¢0egds,  Mo3  LOgswBHM  3MGLOL
39065b@gdme  LodMMgbmbm  FsB39690wgdl 9i3vdbgds, LsgzswwG™ MLl FgMHdOEgdOL s
33396L0Mgd0L gMH-9M0 d9goboBdos.

bowo  LsGoMoxm  3gomOmemaooll  990mmqdol  dgdamd, 30835600l dgdmlisgseno
4m390He0©o 0HBMEYds. dgLsdsdobo, 2012- 2016 Fergdol 3960m©do 3335600l Lom3gMogom
d99mb6350 ©LMYd0m 54 Ieb W00 ooboM©s, M3 3OMEI6EME 2odmlisbegdsdo 72
36396@L  895096L.  Lom3gMogom  8gdmlisgerol  slgmo  BMs 303356051 BobsbLGO
9539698 930L godxMmdglgdols s dmMmgdol 39bgMoMgdol Lodrsgdsls sdwggl, og®sd 2015-
2016 §ergddo, 301969350 30835600l Joge gsdmIMTs390o Lom3gMoEom Imagdols, 35ewEol
3OMBOLMEOIOOL  200M,  2oORIBES  dobo  MbmGo o BHom  ©YbMIoboMgdwo
3900 gdgd0, M5ds3 2015 (gl - 114 b oMo wmsbymgomo {fdobos dmygds
3965306035, beaenm 2016 (gl - 80 b oGm0, 0I3s BBl MmEYbmds 34 Ib sGom
39930600. Bogdalobsm LobEGHYsdo ABBMOE0gWYdMEo FMYgdOL A9ILOILOEOL MYRMMTOL
3939gbs 3m335600l 563969090 BY OO 9O 0gm 0gm s Jobds BodsILIbLIM botKds 8.3 dewb
W60 895000b0.
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30335605 5300 Bogdd0sbMdOL FoBLIbMME0YYdIWH© FOMOMOIPOI® FMI0YINY0s Boliglbgd
056bgdbg: 09 2015 ol dMEMmbmgol 350 gdgdol (991 b osMo) 3530EOwmsb
0565835MHEM™ds 647 36OHMm(396¢0 8950099605, 2016 Farol dmEmbm3zol 35¢Ydwgdqdol (1168
9b o®0) 3930GHOMb MsbsBIMEMdS 339 1125 3MMEIbEGHL F950aabL, LofoMImL 3930E w0
103 8gwb s0s (2015 Fgaob 153 b @sM0). 099 3m335600L bogdosbmds 2015 - 2016 Fangdols
06530300  99Mdgargds,  9OBYOMBOL  Molgo  0dols, MmI ol Fgodwgds  gobgls
3905bobbsm  8mdg3bm  s8gbody ol  gobdsgwmdsdo. 3OHMEIbGHOL  ©sBIMZOL
30930309630 (-401 36m39630), (2015 gl (-537 36m3E96E0)) 30m0mgdl, MM 3md3560s 396
©90mdL L3OOl dMaqdsl s 56 TJMAE0s EIBIOML M30L0 BobBLWGOO botxgdo, o3
0530Lm5350 0ol F5B3969dgE0s, MHMA  Tsbby 293900 39 YOEGOJIOL  IFIMZOL
33963000 Fglodegdemds Bo®swo MolZoL J3gd sL. gb 30 3060306 o396l dmabgbls
Lobgwdfogzmby. 3md35600L 439ws s©GOMEo bglbo s F5WEIOMWGdS  539dME0s B0bBLMS
L530boLEHMML doge s Jobo EIBMEEHOL d9dmbz93500 93 35¢YIVIGdJIOL ORMZS FMYfgaL
3005360Md.

Lodommzggeoml  Lobgerdfoxzm  9ergdBHOmboLEgdsl  aosbbos  360dgbgwmgzsbo  aMdgegsosbo
35 90v90900. J0bgs35® B0bIBLMO FoB3969dgdOL QomBxMdILGOOLS, 3MB3sbools Mbstro,
63 8mgdbobmEML  35wl, bsba®dwog  3gMomel  dmogsgL. 2016 ferol 31 9390060l
9aMdsmdom, 3m335600L HYLEBHOWIGHO0DBIOMEO 350698 F9oqbL 66.4 Jeb WU,

MmIgeog 9909900 2006 Harsdg Hoddmgdboo 35090 gdgd0oLogsb s dolo goobs
bmM30900@905 2008 Howl 9330390010 95300 @s300L ggadol dglsdsdobs. s0bodbwmwo
0535¢0056995 OO 0gMGdS 2023 Howbs.

300356050 515939 993L 913 FWb MOl MEYbmdOL (2015: 733 b Ws60) LElglbM s gdEgds,
o3 2021-2033 Hargddo 6o o0FIMMUL. 5dgsb 365.5 b oMo [omdmoygbl 93mMm30l
93MbLEHOWJ300Ls s gob30056MgdOL d3630LYsD (EBRD),) 93M™30L Lsobzgl@ogom 3s630Lye6
(EIB), 29635600l 693mbL¢®Mmd3ool LoobzglbBogom 3s630Lsgeb (KEFW), sHool gobgzomamgdols
05630L96 (ADB), dsmgerom dsb630Lg06 Bobsblms LsdobolEBMmMLsmM30L Asdmygmzoeo bylbgdowsb
396bMOE309mgdMeE 250sLgLbYdME LoblMgdoLAYE FoMTMIMdNME 35¢YOIMIGISL, bmerm 547.5
ool 3L ,,9690mBH®BLBY (9egdBHGM™LOLEBHYIOL  F3owmdor  3md3sbos)  93M™30l
93MbLEHOJ300Ls s gob3005MgdOL d3b30LYsb (EBRD),) 93Mm30L Loobzgl@ogom 3s630Ly06
(EIB), 29635600l  693mblGMmdzool  LoobzgbBogom  8s630Lsgs6  (KEW)  gosligbbgdmeo
LglbgdOLYsD oMmBMIMBOWO Z5¢YOGdS.

LogOHMITMMOLM  M93MmbLEHMWI300Ls o J9630mMMYOOL 33630Ls6 (IBRD) (dbmxpwom 85630l
Bofoeno) 50930 bgbmsb ©s393d0Mmgd0m, Ll LodsMmzgwrml Labgwdfiogm gangd@®mmbol@gdol
900bMm3zs 30806569 59GH03900L5 s B0EOBIMY 35EYOEGdIOOL FIRIMPIdOL 3M9R0E0G6EHOL
d9650PBmbgds 565 b30gd 1-0bo.

2016 §ewol 31 ©9399060L  EAMIsMgmdom, 3m33s6058 gl Fgmobbdgds OIS, O3
390mf39Mwo ogm 0dom, GMI 803obsMy 35EYOEdg00 FMOEI3ES  FOILIbEOYMGdL 03
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L5gd0sbMmdOLIM30L, MHMIgeoi IBRD-obs @s Ubgs 30900@™M900lL dogH 0gm ©sx30656Lgd)eo.
07 3bgo oslbEYEgdL As8Mm3M0EbI3EOm, 35906 3mB35605LMsD Fgmsbbdgd o 30HMdS 56
04693m@s  IMM3IMIWO S 3MIBROGODbGHO  Fgmobbdgdmebg  Fowero  0469dms. 93
b mEbgros, M ymzgerozgy B9gdmoembodbmwo 6 dmobgbl modymaom do3wgbsls IBRD-
056 50gdo Lglbol RIMZ0L Mexz03Dg. 2016 (ool 31 93930l dymdstgmdom Lbgs
d900b6b3g0900L 553030 3d35605L 956 IYMM39309.

31939,  06x3MLAHOMIGHMOMo  Bs0b3gbGHOoEoM  3MMgdBgdoL  ILEROBBLYdWws 2016 Ferols
9aMdsMMmd0m, 313356058 ImBowo o543l 112.8 b wo®ol (2015 Hgel - 108 dewb oto)

9m3MEMmd0L 2M9D3HN00 Bb3oLb3 LogMHMsdMEMOLM Loxobsblm 0blEOEGHId0WL. gl Msbbgdo
56 993990090561905  OMWHIILL  goPs 03 Tgdmbgzgzols, MmEs  3m339B0s  sMexRIOM3bs©
3900099690 dogde gmems LoblmgdL 6 3603369em36 LogMmbgl 89mddbols 3GmgdEol

396bMOE09@gdsL, M3 3010dG03MISE J9FMMOEbO..

300356008 oo LabliMgdo  Aobmaglindmeos odglb  0s63d0, Mmdgeroi Fitch-ob dogéH B
690306200 560 FgRoLGdWMo. LE3OMEI6GHM MolZoL ogwgbs 3mI3sbosbg MI60I3BIMS,
50096 oL 35O GOGOOL LE3OHMEIBEHM 2955339000 56 5MOL (335YBSWO.

3509090900l 353039 msb 995350900l d5B396909w0 Fomowos s HaMxgdIOL ©oxgIMZ0L
3M95803096E0 MBS MSMIYMBOMO.

gb®oo 11. Ll Lodomomggarml  Lobgerdfoxnm  gagd@®mbol@gdol  doGomso  530bsblmMo

956396900900l d0dmbogzs (5005L0 M0, 3OM3gbE0)

2012 Haero | 2013 Hgemo | 2014 Hgero | 2015 Hgero [ 2016 Hgemo
B99mL350 67,403 78,715 | 124,607 | 117,051 | 132,826
0065 ImAq05 2oabiobool 999y (10,741) (63,178) 3,919 | (114,052) (80,023)
96 @Hodgmmds
d99mbogegdol O o 16.8% 58.3% -6.1% 13.5%
bGHRIBOOL DO 66.2% -11.2% 92.0% -11.9%
15039605300 85625 -15.9% -80.3% 3.1% -97.4% -60.2%
b x 930 9b5HO oM Ol 3mq5303090¢0 121.6% 173.1% 97.1% 198.4% 154.0%
59303900L 392905 -1.0% -6.2% 0.4% -10.0% -6.3%
3930350l 390 -3.8% -28.7% 1.5% -74.5% -77.1%
d5emsblol 3@ 9o
3930350 282,437 219,806 259,843 153,021 103,846
350 OVIIBIBO 741,922 803,464 | 818,548 | 991,476 | 1,168,499
033000M MBS
9000botg 395303096 G0 38.1% 72.5% 52.9% 42.7% 48.4%
3505boLbsM0sbmds
390000090 g00/ 3930BHOE0 262.7% 365.5% 315.0% 647.9% 1125.2%
3603960 585635 -234.5%|  -1282.3% 18.7%|  -537.1%|  -401.6%
6H0ob3oL M90EH0bR0 5L OO Jopoo|  opoo|  domoeol  Fomogro
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d9L50530LMBOL s FobBLYO sMPOBL. 99OGOL TJYROOL Tglsdsdobo, O0PIRTYOS O

356bmOmE30gmEads yzgmws LoFoMmm ©mbolidogds, Jdgwgds, GMmIgwos »OOHMBlgwymal dsmswo
b5GOLbOL s LEbEMMIOL 3OMEFIOYMIIL, SMOEB30L Bmbo3dgdL.

399003™do  LEAYBOW MO  I630M5MYOIOLMZ0L,  3MB3BOOLMZ0L  3HOMOOGIBHI0s  bstIxgOOL
™33H080Bs30o. 5060860l MBOHMB3gLoYMBs© 9603d3bgemmgzbo®  9d30Ms
5030b0LEMSE0Mo boMxgdo: 90(335s Lomgoly BoOmo, Momsg 960d36gwmabs dgdzoms
LooX MM boMxgd0; 3o6bmM309w©s LEHMWIGHMOMWO MHYJNMHRBOBsE0s. LodmTszw™mE (59OEGOL
QLMME9d0L 9009, 33900RO0EOVIM0 093039630 gd0L  25m35¢ol0bgd0m) oRgTOW0s
030L6MBM0Z5 9bOE0 MMABOBIGOMO BEHOWIBHWOOL F9dw9ds39ds. Imdygd0sbmdol FoBMHPOL
BOHMB39LOYMBO© 300835605 298531 3gMdm BgdBHmMoL dMBoE3L, 3MHMgdBHgdol dorxgEHOL
BMRwgddo 08 gl gdol/Lsdmdmgdol MHBOHMB3gWLoymRBs®, OHMIgEoE Lsdwowgdsl doggdl
bl bstrxgdol Lo 0sbo s FMbozMMEo M3EH0d0BsEs.
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gb®owo 18. Lobgwdfogm Usddgbgderm  3md35600L doMomoso BobsblmMo  dsB3969dwgdol

90dmbogs (5mslo sMo, 30m396¢0)

2012 §gemo | 2013 oo | 2014 Haemo | 2015 §aeo | 2016 Hgero
390 ogs¢n0 28,391 25,446 36,598 22,337 15,557
$00bs Mmpq0s goolisbools 899y (4,598) (4,419) (9,656) (6,033) (10,423)
6963509 mds
390mb93¢q00L DO -10.4% 43.8% -39.0% -30.4%
bo6rx900L B -34.2% 54.9% -38.7% -8.4%
155039605300 833 -16.2% -17.4% -26.4% -27.0% -67.0%
bo6x 900l BB d0L 3mqg30(3090 G0 159.9% 117.4% 126.4% 127.0% 167.0%
59303900l 93192905 -10.7% -7.2% -11.4% -5.9% -9.8%
3530@d50ol 9937905 -12.1% -10.7% -13.2% -6.5% -12.3%
d3¢sbliol B 390
303039¢00 37,980 41,205 73,156 92,901 84,899
3500050900 4,983 20,394 11,901 8,808 21,257
03300 MdS
8000b569 30983030960 583.4% 191.3%|  534.2%|  950.2%|  417.7%
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Lo3dz9Bg  ABsbMOEGogs  LELMBWM-LsdgMbgm  FH9gdbogol  dglyogzs  Lbgzoolbgs
93996900056.  36OMgdBHol  FoMymgddo  oRMmMIs  3MBEGHMsIBHId0 6 TodommvIEmgdoo: 1)
L53H 0560 Boerobobym bgwrdnztrmegds OAO IIpoMarpoausuHr-msb (dg9ememlios); 2) Ggdbozol
d9Lyo30L bgandn3Grgdgdo 5 b3zsslbgs 3md3sboslmsb (KHUN S.A LogMsbygoo; CNH UK
LTD oo 360@sbgmo; John Deer International GmbH 839035005; Maschio Gaspardo S.p.A
0&5w0s; CLAAS Global Sales GmbH g9®35605).

dgm6Mg  3bJ@do  dmblgbgdmo  3mBEGMJGJOOL  535B6Lgd0  OBObIBLYOME  odbs  I3L
39d560BsGHMMol 3930Gswdo 58539 F0BbMdIGOMdOm FgImbivIeo 0sbbgdosb, bemwm ©sbshgb
Boffoambg aoxmGms bmmficrosbo Lszhgoodm bgwdn3tmegdgdo bl Lods®mggarml 35630056
15.6 9¢0b 589 MOl s 23.9 b 930ML MmYbMBOm. 51939 BodFer0sbO LEdIBIM FoEbE0s 3.1
db 930mL MmE9bmdom. bligbgdmeo bs3MgoGEM bgwrdn3Mrvegdqdol Imdlsbwymgdol botxgdo
153096 093%9 s00Mm LobgdFoxgmd s 3 B0bIBLYIMHO Z5¢YOMEYdOOL bobrxgdo W)I©Y
130656 gds LobgEdHoxzm dBoxgEH0L AL FgdoboBoGmMol 3s30Eswdo gdm@obol ybom, Mo3
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3630653050 0M5mb  Lobom  FodoMmEo 3Jmbs 26.5 b MOl ©I3MBOGO, bmerm
bLegwwol  39MMHbgmdol  LsdobobGHmml  JoghH  45399Mwos  3MIBMEOEGOL  HgHowo.  Lgbbol
9c8LobvyMmgOOL  35OYOWI(30GOS 56  IBOJLOMYdIMES. 3mF35600L  F5eEIdMgdgdol 2016
Dol dmEmbsm3zol 895099bs 24.6 Ierb oG, 5060360 35¢0EI0YIEgds LEWYSE 0BG
2017 Herob 18 9399d96L.
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W0 d9500b65. 50b0dbMwo 296306HMdgdM0s M300 53 FHgdbozol Fomswo MoMYdMEgdOm.
31939 0O Foo ©F0Mo3L Jmbgdol AoaLObO®L, MoE FIB30MmMBdYIMos LolMmFBEM-BsdgMMbgm
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009X 90D 35000 sx80bIBLYdOL [gsrmgdo 3md3560580 dgdmgobgds ws®do.

gbMowo 19. 3L ,,094960BsGHMmOOlL” doMmomso BobsblmMmo sB39690¢gd0l Jodmbogs (s0slio

M0, 30Mm3E96E0)
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6963509 Mmds
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bo6rx 900l BB d0L 3mqg30(3096 G0 268.8% 153.1% 227.7% 264.5% 249.4%
59303900l 9933905 -8.8% -5.9% -14.3% -18.1% -14.3%
3930350l 993992905 -19.7% -8.5% -19.7% -23.4% -16.7%
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393050 72,947 177,266 | 145570 | 143217 | 144,342
3500750900 90,371 75,804 54,381 42,158 24,674
03300 MdS
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0905b©olN656H056MdS
3500009093900/ 3930350 123.9% 42.8% 37.4% 29.4% 17.1%
36mE96¢HO0L 03563 -1034.1% -294.6%|  -765.1%|  -997.9%| -1200.4%
6ol 3oL Mgo@obao SRR doeoeo| 05050  Fodoo|  o® oo

3. Lox o™ @5 390 15bsdIMMIMdOL 36rMgdE 900

2018 fiemols 1 536H00sb Logos®rm39wMmTo sdmJdgds BoxsMM s 3960dM 0sbsFIOMITMdOL
dqLobgd 396mbo, 900560 LsBsMNEGOMH030 BOMBM, HMIGEOE 293MEIEIOS Loy SMM S 3gMHIm
056593 Mdol LggMHmdo 898535¢ Y3zgams 3MM9dBbg. LEBsOMEGdM030 Bos®BMm bBosmwrs
396LsBEOZMH3L  LoxsdMm s  390dm  MobsddMMIMdOL  doMHoms®  3GM0E0390L s 00
36039009 990L, OHMIgElsg Mbos 93059MBOWGdIL 3OMIIGH0, BrOMs 0l 335X0BOB30MEIL
LoxSOM @O 39O 3sbsdIOMIAWMOS®© @S FMmYd3gl  396MbB3GMgdBHom  Fom35¢olfobgdmem
(9399000900l bLogM3980. 39BMbols Jglsdsdols s8y35M0 3MM9dEHYdol JoMOMsEO 36063039005
3993306035005, 25633609350 ™MdS, OLZM0B0LS300L 5303y,  boGolbols SN ON)
0565835Mm©™d5, M0l3930L M3E0ToMEOmO 3565(0wgds, BolgsMMo 35LboldygdEMds, Fotgdml

Q5335 5 BLMEOSWIMHO FOYMHMOS.
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LoxSOM 5 39gMHdM  39653IOMIOMIMIOL  306Mmbo 335309  AoBLEBOZMH3L  Lodormzgermls
BobsBLms  LsdoboBHOH™ML ML,  Gmdgwos  dmbsHowgmdl Loxodm o 39GIm
056580MHMIMdOL  30MgJBoL  gobbmMizogmgdol  momddol  gzgws  gBHS3By s
sbmem3099dL 9999 F9oLGdBL: LoxsMm 530bsbLYdOL baerdolsfzmdmdols 89935l9dy,
bsMOLLOL  BoBMID  MbIFIOEOMBOL  TgRBoBYdS, BOBZSMOHO MHOLIYGOOL TJBOLYdS o
LsFoMMqool  d9dmbggzsdo, Lbgs  Lobol  Gggpligds.  s0bodbmwo  gwmbdi09d0l
239BLObMOE09gdEo Fobsblms Bodobo@®mmdo Bsdmyserods FobsEIOHO MHolgdoL
95030l BoddoOMZgerm. T9z35193900L Log3md3zgeDg B0bsBLMS LodobolBM™ Hotrmwaqbl
93009653056 LoJoOMZgWML  FMH3MMBSLL,  bgedg3Hergdol 2oxmMIgdol
90b56d9)mbormdols dglobgd.

Lo s s 39MIM 05653dOMIOMIMI0L 356Mmbo 4oBLEBEOZMIZL Loy sOM 35MEHB0MMOL IbGOIE
b FIM0L MMTGOL o 5fglgdL Lobgrdfozm 350 HINYdJBOL DY VIO, MOE doe0sb
36039369 m35605 goLZsMo oL 3gd0L Josmrm30l M3s¢LsBOOLOM.

396mbo 5939 00035¢0oLobYIdL Loxs®m s 39MAM M65IOMIMBOL 3OHMJEHYdol dmbszgdms
05Bol 9gdabsls. 58 9BHod3Hg 908obsMgMdL 5333500 3MM9]EHgd0ol 00gbEH0BOEMIdOL 3OMEglo
530656Lms LGobOGHOMML BsMMEMdOm. 00096E0RB030M9d0L Fgdyma ABbMM(309wgds dsmo
9b65¢0B0 @ GgLsds30LO© 046905 Fo®MdMmEagbowro gobsewymo Molizgdol sbserobdo.

9696393030L LBIOMTo Loy sOHM S 39gMHIM MsbsFIMMIMIOL BoCRgddo QoBbMM (309w gdME0
@5 593800 30:MgdBHgd0L YESWIMO b5 oBo dmE7wWwos d38AMA J39005330.

3.1.  99dBmmgbaMaool 2965606900 d9Lyo39d0L
5830w gogdo

999GHOHMgbgmool  goMm3bEGH0Mmgdmwo  dglbyozol  bgedy3¢rmewgdgdo 860d369mmgsb  Mmels
05353m0L  LoJoMM39Emb  93mbMT03NO  gob3z0msMgdsdo, MmamM3 969GmygBH030L  byd@EHm®do
0639LGH™MH9d0L  InDBo30L  LETMOEgds.  JagdEBMmMIBIOHRO00L  F9MBEHMGdIMo  Fglgozol
bowd936gd9d0, MMIgwos BMMIIOS  9u9d@mM9bgMaool  AFomdmgdge 33356056,
3699350005605 @5 LodoOmM39w™mdo 5RO MdM030  IMbdsMgdols s Logdu3MOEGHM
994 EHOMgbgcmaools fo6dmgdols 3oBMHOL 0m35¢0obfjobgdls. 99dAHHM9bgeyool
2396M96G0MgdMo  dgliyozol bgerdg3margdgdo 2sdmoygbgds doger dbmpwromdo s dobo
905605 39Mdm 0639LGHMMYdOL s 1563900l JogH sboewo 9bgeym-30mgd@gdol ox0bsblgdols
3999BH0M9gds.

Lodommzgermdo 9w9dG®M™mgbgeaool 4o6mebEoMgdwemo dglyoazol bgedg3dmegds B3mMIds
LobgIFoBML  bH3MPMYdST0  SGBYONIE  3mA3560sLME  ,,9e9]BOM9bgcMYgBH03Mo  LobEgdol
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30096E0M0  Mm39M5G™MO0 (9L3M),  OMIWOlL  3oLboldYYIWMDSS  JGEgdBHOMYBBHO0L
90()0g05-3mmMbM3boL sdsEsblgds MMM d5BsMDY s 9gergdBHO™M9bghaools dfscmdmgdger
39600 30035605 dmE0ol.  gagdBHO™m9bgdyool  4oMmbGH0MgdMwo  dglyozol  ghmo
bowdg3emegds,  39Mdm© 3o 3MmgdBo  ,bgbLgms*  MBmowrm©  3093MMBLMD Mol

3953MMIGOMO.

99dGHMHMgbgmool  AoMbEGH0MgdMwo  Jgligozol  bgendg3Megdol  BoMawgddo  3gMHdm
30035605Bg gooigds 399690 mdol s  JergdBHOMBOEYMEOL  M3gMHOMYdOL 0o(3gbbos. 3ol
LaboE3mE, g™ 0Bl ZoEIIYEYOL  Fgolgoml  9gergdBHHmgbytaool  3mbIMIGIwo,
Hobolifo® F90sbbIgd o dmiEmemds, Fobslfs® gmobbdgdmar 4s6sbEH0Mgd e g3sliv. guzm,
o3 fobo, dglgoer gugddOmmgbymyosl ool sER0WMmdMH03 OLEHMOdWEHMMYdDY;
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dobgog3o 0doly, GMI gugm-b 5O IMgPbM3Z9ds  JgdBHOMIbIOHRO00L  FoMBEHOMIGOMEO
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b9 93609 gdgOMD 535300609090 3MAEHIBHEF0MOO BOLIIWMMO bobxgdol s FLodsdolo
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936035300600l BEIBIMEHJOMD  Tglodsdolo  gargd@M™mgbgMaool  dsDBOOL  §EH3MOGM030s
©IM93M06905d  Jgloderms  GolbgoMo  Molggdo  Ho®dmddbsl, Gobsbbms  LosdoboliGmm
90560gfmbows  dooBbg3l,  OMI  goMbGHoMgdmo  FJgliyozol  bgrdg3mrIergdgdols
3oLOXROMYds  Bmbgl  50bodbmEo  BEBIOGHOL  FgLsdsdobs. 99dGHHM9bgeyools
39056306900 dglbgo3ol Hgwdy36M¥mgdgdool ol 3MHMgd@gdo, MMIwIdoE 930594MBOWId96
9900093  30039M0MIOL  Yym3gefhronMe  Mbs  9939900gd5MgdMEAL  2oloxRIMMYIL: )
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