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European Bank
for Reconstruction and Development
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THE BANKER 2USUUSULNPU
SUYU LU USNRSL AULY
2016, 2015, 2013, 2010

=l

ARMENIA

TheBanker

ARMENIA

Euromoney-b «2U3UUSULP
SUr4U LuJduanh3u fFULY 2011»
QEruuULsNRE3UL UrsUuLUua
2016, 2014, 2012, 2011

GLOBAL FINANCE SU.LYU LU UGNR3L
PULY 2016, 2015, 2014, 2013, 2012, U.0EGISCh
SPLULUUANCUUL NLACSORU
LUMUGQNR3L PULLY 2015, 2014, LU USNR3L
BLEUNUZUNNE 2015, 2014, 2013,
LUYUSNR3L MUSUTLLE N,
ULSULGNPEE ONULUENN, AULY 2016,
2015, 2014, 2013, 2012, LU UGNP3L

LB CNRUUSPL AULY 2016

QULUZUSULLE ZUdUUSUQr,
SEUYUL G4 UPQULQAU3PL
ALUNUZNULUYUL B4 UNSPULUYUL
LVNLUGLh MU21ULUUL BY,
UP2U.2QU3PL 2UOULPTCLEPL
2ZU0UUNUSUUNULNRESUL ZUUUL

FMO

Finance for Development

IKFW oec

Ursuuvuuuer 2013, 2012 ©4, 2010(0-.
QGrUQULS UrMsNhuLutlrh 2ZUUULN
Ursuuvuu ufneYdsSre
SruLULUUdNrLUUL NLACSARU B9,
Ursuuvuu UhULAU3PL
QNOULSLLEh ULEEh
PLrUYULUSUUL 2UUUL

COMMERZBANK ¢

JOGR SUMIU GNLOUNL 2013» UMrSULUY, UDY
GTFP UrsuLuy 2014, 2012, 2010

UUGBLUUYShY @N1 UL TN, AULY
UuvraNdyuusuu FULYECE TrRUuNhU
UNEIdSCh $huuLuldNruuy 20U UChULCZUSRL
Ooruarh (GTFP) creuLluLeNhU 64
LUdUSNP3L @NULTN, fULY
ELEraU U B8NRLUHMESNRE8UL
SEUULU3NPULPS 2012

PIFC 0

[\ B
International
Finance

Corporation
World Bank Group

European Bank
for Reconstruction and Development
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pnidhwunwnnipiniittphg
dklp): dhtwbuwlu
oqunipnil E nnpudwnpyty
Sdwtip hhjwungnipniuttpny
wnuwnwwnn 12 Epkfuuwgh:

o\
Unnng wypljultpy b
2pguilju Uhguijuiyp

Upnng muyptjwltpuh
hupwfuntunmid Jugph
dwpwpnuubph
hnJwbwynpnid,
htswuhyutph
Juyutwwnbntph
uwnbinénid,
Jubwswyuindw
twhiwdbnunipnitiubp

Inuwdwpunphubp Ephnnwuwnn
nrunighsubpht

Ugwlgnipynilt « bwuw]ubinh p,
Zuwjwunw» 2Y-hi, nph
wnwpbinipiniut E pupbjuyty
npnipjut hwuwtbjhnipniup
Zuyuuwnwbh popnp Epkowtkph
hwiwp tkpgpuybing b
JEpuyunpuuntinyg pugunhl
wihwwntbph Zujwuwnwih
unghwjuybu whwywhny
hwdwjuputiphg b wdpnne
huyjuljut Uhyninphg:

EBUWC 2
F N

Unppnipmnil

Uppupnyulubp ju]
wnwewnhunipntl
gnigupkpnn odunjwsd
Epbluwubphtt thihowuh
Uhguqquyhli nupngnud
unynphkjnt hwdwp

UM 4YNUBSE

2016 p-h ytkponid Udkphwpwtynid uintndytg YUMN ndhwnk, npp punjuljugus £ unghwjulju
Uhongunnidubphtt wljnhy] dwubtwljgnipinit gnigupbpnn wppuwnwlhgutphg: WU ndhwnkh
tyuwwnwlt E pupdpugut] 9UMN htn juwydws npnonidubph jujugdwt puthwighnipniup,
wykih uks pyYny wohtwmwnwljhgutnh tkpgpuyt; YUM dhongunnidubph hpujubugdw
gnpdpupwugnid b pupbjuyt) Udkphwpwtulh @UMN opowtiwljubpnid Spugpbph pinnpnipjul,
hpuutwgdwt b Untthpnphugh qnpépupwugubpn:
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Zuymunwh pykp b gmguihoubp

=\
The ‘
Heritage Foundation

Stnbuwlui
wquuunipjuil hunkpu
2016

54-pnn 178-hg
(swthunjnp wquin)

Uninhqgh qupljuihy
(dwpwn 2016)

B1 (Quyni )

WORLD BANK

Qtnubkpbgni pjudp
qpunykn.
yniphunipniiip
(Doing Business 2017)

38-pnp 190-hg

Fitch

Ratings

Shwsh qupluithy (hniinjup
2017)

B+ (Quyni)

Uwpnljught

qupquguwi hunkpu

2015

85-pnp 188-hg

WORLD
ECONOMIC
FQRUM

Upgniiuuljnipjui
huntpu 2016-2017

79-pnn 138-hg

ZbULu4uuL 8NkSULPTLED

ZUU 10,5 Ujpy (2015, GU'L nnjuph plipughl
hnfuupdtpny)

Ut olisht pudhia paljny ZUU-u' 3504 Ujpy
(2015, GUL nnyuph piupwghl thnjuwupdtpny)
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Zuymunwh pykp b gmguihoubp

AMD/EUR (uhoht: opulyuit)

AMD/EUR (uhohti opulyuit)

AMD/USD (upoht opuiljuiy)
477.8 480.5
552.1
4157 o~~~
14.9% 0.6%
Jan-Dec Jan-Dec Jan-Dec Jan-Dec
2014 2015 2016 2014

-3.9%

Chlgulg p4 Jdwpuyht hwodklohn

=
) 0.05 0.05
§ -0.16
5
E 3Q2014 3Q2015 3Q2016
-
Uhowqggquht ywhnuwntbp
(="
g,
& 19% 24% 2,90
= 1.49 :
5
g 31-Dec-2014 31-Dec-2015 31-Dec-2016
Uwyywpnnubjut qukph hunbpu (12 wdhu)
103.0 103.7
N}_G
Dec-2014 Dec-2015 Dec-2016

11.0
O 7.9 7.2

530.8 531.9
-28.1% -8.8%
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
2015 2016 2014 2015 2016

Upunwbhwbmd b tEpumomd

(=M
2, 4:42+ 1.55 3,25 1.49 3.29 1.78
E* — — Q_
O -
5 -2.88 -1.77 151
5 Jan-Dec 2014 Jan-Dec 2015 Jan-Dec 2016
‘Uhpunisnud == Upunwhwinid ==O== 9nin wpiwhwinud
Uwutiwynp thnjuwagmuubp®

=

g,

g, -23% -6%

2 2,124 1,632 1,533

=5

g—' Jan-Dec 2014 Jan-Dec 2015 Jan-Dec 2016

Suntuwhwb winhmpiu hunkpu (12 unlhu)

104.1

103.0
Dec-2014 Dec-2015 Dec-2016

*Onfuwtignidtibpp tkpuemd ko $hqhjulwh whdwbg putltph dhengny unwgynn pighwinip webnpwiht b dwubwynp

thnhuwbignidubpp:

ZbULu4uuL 8NkSULPTLED

Quuyws wytt thwuwnhl, np Yipehtt
12 wdhubbpht  wbnbuwljut
wlnhynipjut  gnigwithoh wdp
Juqut) E 0.5%, hulj Jtpeht 9
wuhubbphl 2UU-h wdp  unn
0.4%, 2017p. ZuU wé&h
Juljpwnbunidubpp  qquihnpku
pupdn L Cunn UUZ-h dbpohl
Jutiwinbunudubph wjt huqlh
3.4%, punn Y9GR-h 2%, hull pun
unu]upmpjui’ 3.2%:

2VU-h wép pubnpunlyp L
gniqunbinbuwljui

wpnunpmpub  suuukph 5
wnwpju nywynphs wdhg htiwnn

qputgqus Jpdundut
wpiyniupnid, dhltsntn
wpyntbwpkpnipul,
1Entwhwipwyht
wpiyntbwpkpnipjub &1

Swnwynipniutitph  dwwnnigdub
nnpunubpmd wd k qpuigyby:

Quuyws  thnpuwpdbph  stugsht b
dwutiuynp npwbupkpunbkph
qquip wjuquwubp  Uhgwqquhl
wwhniunbbpp qquihnpkt wdl
Ew:

Upunnwhwtdwb Juynih
wnwpbkijut  w&h  wppniipnd
wnbwnpughl hwoyklohnp
qquhnpkb pupbjuydty b
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ZZ puijuyhtt hmdwljupgh gnigmuhoutipp

*  Pwlluyht hwdwlupgp hunpwhwpty
k 2014-2015pp. &quudwdp gqpubgking
wlnhyubph, Jupbbph U wiwbnttph
Unhtuwlyh ws:

2014 2015 2016 2014 2015 2016 * Udbphwpwilh qnun pwhmypl wdb
29%-n1, uhtisntn puijuyhtt
hwdwljunpgh punhwtnip qnin
owhnyypn tjwqh) k 12%-n4:

- Udbphwpuiijh Y
Ejudwnwpbpnipmniup 12 wdhuubph
pupwugpnmid Juquby k 10.2%, husp 7.5
wmnlnuwjhtt Ytwnny pwpdp b dhoht
onitjuwywljut gniguwthohg:

Zmdwhunpnyubph wjwinibkn Cuhnip

U 22 ppud

2014 2015 2016 2014 2015 2016 = 2015 L 2016pp. phpwgpmid 13 publ
tbpgpunbg tnp Juwhuwy wybh pub
158  djpp 22 ppud  pughwbnip
gnidwpny. wlhuuwnd kup, np nu
Juyuwuwnh wnbwnbunipjub qquih wshie

2.1%
1.1% 1.1% 17.8% . 10.3% 10.2% 51.6% 51.9% 50.5%
" Om—— 8 =3 Pulfh swphunng  Jupllpp (1+ op

C‘—\,

Ujwnhqubph judunwpbpmpimin Yyyhwuwh yudnwpbpmeiniip Ouwjuubph hwpwp. Ejudwnhi

05% =0 g0/ 46.4% o dudljkwnwtg) juqby El 3.9
Lo 0.4% 3.3% 3.6% ©2.7% 0 B2 44.0% mnlnuughtt §Eknn]  Juqubng  3.3%:
2014 2015 2016 Suipfuunnnn quplibph thoht

AU 2t LS 2014 2015 2016 ontjwjuljute gnLgu{hhz]} ujuqby £ 2.4
e=O==Uhghti ontjuyuijus ==O==Unlbphwpwil ==O==Uhght pmjujmlju === Udbkphwpwil ==O==TUhsht ynijuyulul === Udtphwpuil unlnuught Yenny Juquting 7.7%:

On itk q T GL S Udbphwpwifon  1-ptt Lt hhdbwlwb
1 innljnuuyhb dwp Quiphaunnnn Juipltp (1+ op. dundljtanurhig) wu hnug h hudwind. gnpéubhgn Upgujhgubph  pwppnid Swhubph b
6.3% 10.1% Ejudnintph  hwpwpbpuygnipjudp,
S 5.0% B 5 7.7% 14.4% 16.2% 200%  opp  qquihnpkl  gudp b uhohl
6/“*@ o= —0 ' enjuyuljuibhg:
5.9% O/O\O M
4.6% 3.6% o 7.2% o o 19 g
2014 2015 2016 2014 2015 2016 2014 2015 2016

—o— Uhphl pnulpuulyly —o— Ufbphuptly O Ubeblomiuaiat o= Uibppuputty  =0=Uhohispntljuuluats o= Ufbphuputy 23



Udtphwpwulh nhppp 22 putljuyht hwdwljupgnid

uyshqubr )l 22 npuad

2 2 Upnohupwlily

3 4 Zuyphqubupully

4 6 UYLu

5 14 Ubbjhp Pully 283,472
NUrsudNrnhe3NhuLer

Ul 22 gpund

2 2 Unpnphlpwily 450,733

3 8 Zuyphqubupwlly 367,61¢

4 13 Uk hp Pwlily 241,85¢

5 6 U4rU 226,995
UtdUUUL YUNPSUL

Ul 22 npuad

2 2 Jissisiey 56,830
3 4 Upnphtpwity 54,005
4 3 HSBC 47,61(
5 6 Puklnpully 43,804

ZUKURNLYUBCRL SCIUO 4Urte U 22 npund

uuUtrprufuLYh
UUULULUGPLL

2 2 Upnohlipuidly 337,689

3 3 zwphqubupuly 268,469

4 12 Ubkhp Pully 217 56¢
2015 2016

5 5  UuRU 174,95¢

NULS. 20LUuNLYUELP LUUSUUU R W 22 npuad

2 3

UuUtroueuLuh
UUULURUGHLL

Zuyphqubupubly

261,3¢

3 2 Upnphtipulil 250,82

4 14 Ulibhp Puily 167,5¢:
2015 2016

5 4 ISP Puitly 2wjwuwnul 161,22

2NkS TUZNP3E

2 3

U 22 npuad

uUtrhuLULYD
UUULULRUGHLL

buknpwlly 5,4¢¢
3 4 Upnohtipubly 4,5€(
4 5 Updulhupuilily 3,25«

2015

2016

21 Upgujupwily 2,6%%

“*Uwubwpwdhp Byudinwpbp putytph owhnypoud

UUtrhueuLYh
UTULULUGPLL

2015

2016

UUGrrueULED
UUULULUFHLL

2015

2016

UuUtrpufuLYh
UUULURUFFLL

2015

2016

“*Uwubwpwdh pinhwinip pwhnypnud (bhpunju) Juwup) juqdnud k 38.8%:

ZbULu4uuL 8NkSULPTLED

Udktwdbs putp Zujwuwnwtnid
Pugupdwl] wnwownawp puwn
wlpwhyubph, Juiplytph,
wywbnutph b qnun pwhnph:
YQuynit wg Jipohtt 5 wmwphubph
pupwugpnud.  whnpubph  dhght
wnwupkljut  wdp  Jkpphtt 5
wnwphubph plpwugpnd Juqul)
29%, nph ounphhy pwtlh
onitjuyuljut dwutiwpwdhp
9.7%-hg wykjwugky k dhtgh 17.3%:
Qquihnpkt wybkjugk] Lu twh
Jupyuyht wnpndlip u
hwdwhinpyutph tjuwndudp
wuwpuuynpnipnibiipp, npnbg
Uhohti lnupklut wdp Jhpohtt 5
wnwpnid Juquty k
huwdlwyuunuupwbwpwup 30% L
39%: Upmniupnid oniljugh
dwubwpwdhp Juquty E
hudlwyuunuupwbwpwnp 19.5% b
19.7%:

Cwhnijph dwutiwpwdhu
wybjuglp 23 wnlnuwght
b Juqubn]  Eyudunwpbp
pwultph pughwbnip owhnyph

18.6%-:
1-ut pun

wlnputiph
Jupltipph
hwgwjunppubph wjuwunubkph
Yuuhinup
qniwn pwhniph
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Uljwnhyutp, yupununpnipiniuutp b juuhwunug

ujpn ZZ npuad

UYwnpdubp

2014

2015 2016

Uywnhyqubph junnigjusppn
Quitjuhy b
Un npuit
wlinhdubp hwjwuwnp.
3% _\ r Uhongutp

Undtipnp.
.f 5%
—— Uhgpwil.
Jupltp b
Zm&wfu nkwn 2%
npjud

NMuwpunwynpnipniiibp b uuhnuy

NMwpwnwynpnipniutitiph jurnigwudpp

dpn 22 npuad

2014
= QUNPSUL

2015 2016
= CUrZULNRC NUCSUdNrNhesnhuuee

UdDZ qupltp
179 /o Yunwjup.

unugud

Jupltp
1%

Jundltin.
wywnubp
43% _\ ’Tlulpumnnm[u

. 3%
Umnpu.up.uu

thnjuwn.
\_ 6%
Putljtiph
wun. b
hwphutp

1%

Sulmhmhg
wubnubp
29%

= Zwpyklprh

ZbULu4uuL 8NkSULPTLED

= Ulwnhdutph 39% wép qniquligybtyp

E punhwtnip Jupluyht
wupunwynpnipnibtbph 43%
wdny:

= Uljnhyukph 11
wupunwynpmipnibibph  dhehti

wnwupklwut wdp Yypeht 5 mwpnid
Juquby E
hulwywnwupiwbwpup - 29%
31% qhpuqubghng sniljuyulwi
gmigwithyp:

 nh{EpuhBhlugdus
Junnigdusp wnnlnuwpkp
wljnhyubtpp Juqunid El
punhwinip wlwmhyukph 78%, huly
wupunwynpnipinibtbpp
hwdwpnpnutph thundwdp
punhwtnip
wupunwynpnipjniiubph 75%-n:

718 Ujpn

2z npudh wlnhyutp

64 Ujpn

2z npudh Juughwnuyg
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Tuplujht ynpundly

Jwpluyht wynpundly

508

Ujpn 22 npud

2014
# Unpynpuinpn] quipybp

2015 2016

B Uwipwdwhu quplkp

Juipljuyht ynpundbih YEnpntwugnidp

3.0x

2014
=2249fR0.3.1

2015 2016

mZZYRU.3.2

*22 4R 13,1 Uk (hnjuwnnith nhuljp syhwnp k ghpuquiigh pighwinip
Juuhwnuh 20%-p:
*224RU3.2 Jungnp thnfuwnnititiph nhuljp sytnp k gipuquigh

punhwinip juughwnwh 500%-n: ungnp £ hwdwpynud wjt thnpawnni,
nud Jupluyhtt yupunwynpnipiniuttph hwitpugnidwpp gipuquignid

E pmtihh punhwtnin juwyhwnwih 5%-n:

Jwpluyht ynpwndkih junnigwbpp

Unpuy.
Junltp
76%

Uwbpl
U2

\_Jupltp
24%

Juipuyhtt ynpuphjh junnigjuspl punn nunbunipyui

&ninkph
Zmipwiing.
Zunnpr. Zwilip. 5%
Chwpwp. 4% wpn./Utn.
17% \ 6% Upr}]ﬂ;hmp-
2%
Uwtip.
U-mhanIl Spmhuul.Z%
3% Shu. b
Ubkpnpnud.
Uty mpr} p]}%/u
4%
——_ ShU
Qjnir). 11_/ 0%
whwnwn.
. U.]]_
0, 0,
> ?:hhpq.s% 4%
‘{ulpllhp
U‘hbulbul}u sfoubiprub.
welnnip - Uiywpd huw.
0% qmuyp10% 9%

ZbULu4uuL 8NkSULPTLED

Udbuwdbs Jupluyht
wynpndkp 22 pwlluyht
hudwlwupgnid:  dkppht 5

wmwphutph pupwugpnid dhoht
nupkwt wdp Juqul) k 30%:

Jupluyhtt  wynpundljh  63.4%
wdp  ghpwquugk; E dheht
ontjuyuljui gniguiihop
(20.5%):

Puljp
wnpndlih
nhEpuhdhlugnulp
hujuwuwpuwytu  tkpgpuybinyg
wmbwnbunipjub pninp &ninbpp:

508 Ujpn

2z npudh qupltp

wuwhywunid |3
_ pugwnhl
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Unpuwnpwwnhy quplkp b wnhwnph httwbuvwynpoid

YUnpuynpun wphk Y b u
— e
. lfilnzrlllp bhllnpulnpulmhll h:ph a}m
448 Epn ulh'{llullu]un}hul wd Lu lelihgh]_]l_ UIl;E

Juqul] b hudwyuwnuujpuobupun

//_ 77% . 38%:

= Ouuwjus funponp Juplughl
wnpundkip oUQ wnpundkih
\_ZZ npud hudbdwwn wnfbjh Ubs wd b gpuiighy
26% puttyp, hwjuwuwphd duwnyg hp
nuqUuyupnipjulp, swpntbwlnud £
puyugilty  ®UQ  Jupluyhl

wnpundhp:

Ujpn 2Z npud

2014 2015 2016
“ ngnp qupjp - ® @URQ Juipltp (Uhoht phquitu)

= Zuguijub  ppudp  wdbkhwluynit
wqqujhtt  wpdnypltphg kY Ep
nupuswppowniu Ujniu
wpdnypubph  wpdbqpuui  $nuhb,
npp hwiqkgptg wpwnwphtt wnlnph

swjuubph tuquuip:
Unl hwilr u *  Upmynitipnud wnlnph
nuwunph $htiwtruwynpnu Unlunph il)hhmhuuiﬂnpdmhhllmnmgl]Lmbph puwn Shtabun il pmiuwt Jopmd

— wiulnud  wypkg, uwwluyt pwbfht
hwgnnitg ywhwywik) wowgunwph
nopwp 86% hp  nhpptpp:  Pwilh  welwnph
bhtwbiuwnpuw gnpshputiph
wynpndl bt wlkwdkstphg Uk &

3
; 448 Upy
£ \ Zznpunih Ynpuynpunnpy Juphtp
ol 22 ppunth wnl o 1114 L[unl%
2014 2015 2016 22 npad 3% npudh webnph phtwbiuuynpnt

® Lhqhtig ® Swljinnphiq = Zwoyklonughtt mypinhnhdubkp 11%
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Uwupwoéwju Jupltp

G O T T g o

Bypn * 2016p. 2-pp  Gowduywlhg
60

12% dbjuwnpytkg wlnhy Jupyught
wppu], nph punphpy dwjwyl
wdl] b 26%-ny wwptulqph

52
48

- hudbkdwnnipjudp:
;i 25.9
§ PER: 15% 202 Ay - \_ 52 . qpmhl?qhg i%lhpulbuéhl 23612}9
=y
£ . duplinh wibufuni 65%
1% 15%
a— —

* Uuwbpwbwp  Jupjuynpdub
Swjup ghpuquighy S
twuhtnid gqpuigyusd
wdktwpwpdp gniguthop, npb
wpdwbwqpyk) kp 2014p.:

2014 2015 2016
= Zphnp. qupyp = Umbpwéwu phqubu quplytp = Uyunnn. Jupltp

* Uju hunjusu nilh

qupqugdui huljuyuljut

ubpnid unph

Uwtpwéwu phquitiu qupltp Uwunnnuljui Juplybp hhgﬂqmmg " 6pm]hh2 nphpa]
Ubkswdwuyuy ukpnpnudubkph
(putlynuunukp,
dwutwgninkp,
htEnwljunwywupyny
hwdwljwpgkp):

60 Ujpn

npuuh dwbipudwh Jupltp

Ujpn 2Z npud
upn 22 npud

2014 2015 2016 2014 2015 2016
® Lkpypnuduyh Juipytp - # @UQ Juiplbp (hopp b dhypn) = Udunjupljtp - ® Swpluyght pupntp - ® Uy dwipuswhe Jupljip ]' 3 '2 L[]IH]:
22 ypudh @UQ quplytg?



Jwpluyght ynpundkih npmljp

Quiohuwnng Juipltip (90+op dudljhinug) Owbljnyph gnpéuljhg (90+on dudljnumig ZPULUYUL 8NRSULPTUELT
* Juplught &quududp
wdkiwswn onowlpn
4.8% 58% hunpwhwpduws L pwllh

swpuwnnn  Juplytpp (90+ op
dudljbnwig) tjugk) Eu dhish
2.9%.

41% 43%

2.9%
2.3%
* Bnmp junpnp ywpuwiinng
Jupltptt  wwuwhnyqus &l
hhdtwlwhb Uhgnglikph gpuany
dhusl 80% Juiply/qpun]
2014 2015 2016 2014 2015 2016 hwpwpkpulgnipyudp:

= Owdlynyph qnpduiljhgp
qquipnpkl  pupbjudt  E
hwutbny 58%-h:

= Dhultph huhun
JEpwhuljnnnipjui
Juipljuh phulh wpdkpp wpnynttpnud Juplught phulh

wpdbpp  Ypdunndt) b uky
nnlnuuyghtt Yhknny Juqubng
1.1%:

2.9%

2.1%

0.8% Qujupwwnnn qupltp (90+ op
dudlj kinwtg)

1.1%

2014 2015 2016 Juwnluyht nhuljh wpdtpn

*Quiplujhtt nhuljh trwdujuljuyhtt wpdbpp tkpuyugyus E nmwupkjut jupduspny:
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Uduunutp b yupunwwnndubp

Uduibipubkph unnigduéph puwn
UJuinutp b yupunuwwnndutp qulipUph 4 dn gywopl ZbULUYUL 8NRSULPTLLL
wipdnyyph
= Udubnutph U wwpuwwwnndukph
bypn Uhohtt wwpbjut wép 5 wwpdw
12% npupwugpnid juqut k 39%:
Un *= 2016 p-htt pwllp poupllp U
476 1% hwonnmpjudp wnbknupwopt; E 8.4
uipn 22 ﬁgmdb Ehlrl}hulhmp EsulﬂmLilll&
e nupwy) npuiy)
% 294 2221171;:1111 wupunwwnndukp, npnig hhdbwlwub
~ 49% 39% uuL_/ Udwup nknupwohigl) b dwipudupu
Ng 209 > > nnpup hwgwhinpnutph onowtini:
25% 103% 60% Pnnuplus nnjupuht
=
N
Ejunlinwpbpnipymbt fuwtu uqby
 pallte - dwand
wplupdwinipjut wsh dwuh:
2014 2015 2016 . Py ot L
B Nuipununndubp nknuljub snitjuynud. ® dundl). wdwbinikp # Sywhwby wwnubkp wwpuunnnubph  Ukppht  oniljugh
wnwgunwpp hn 53%
dwubtwpwduny:
Anpynpunjy wjwunutp b yupnuwnndukp Uwipwdwu wjwinibp b ywpuuwwnndubp — « Otwyjuws 2016p.  nnlnuwgpnyph
suipniiwljuljui ]uquwip’

dwbipudwpa dudljkwnught
@ wwbnutph dwjwb wtjugh) L

o 478 Unn
2z npudh wjwbnubp b
— wuwpuwwnndubkp
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o % m - 506 ﬁmﬁ
0 0 npu npuynpun
. - 165% % 10%

wquwintbp b wupunwwnndubp

171 vjpn

Ujpn 2Z npud
upn 22 npuad

2014 2015 2016 2014 2015 2016
22 npudh dwbpwswju
u ’Tlulpmmmnduhp mh]’luﬂlmh ZnL]_lm]nuI [ ] d‘ullﬂl. unluﬂn}hhp u ’Uulpmulmmfuhp mhrluﬂlulh anllul]nuI B g llllﬂl ull]_ultll’}ilhl‘l
= Swwhwip wywlntbp = Syuthwtp wjubintitn wyutnubp b ywpunwwnndubp
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Uhowqquypt phuamtuujjut hwmunwnnipiniuuGpp b

junwjupnipjut njwd Jupltp, unnnpunuu thn

JuwnnipjniLuutp
11 juy hwnuy

Lkpgpuyywd vhongubp
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ujnn ZZ npud

2014 2015

= Nupiwnniubp wpunuuwhid. snijuynid

B Yunwywpnipjub ndws Juplbp
= UdZ Jupltp

YQuyhwuy

ujpn 22 npud

2014 2015

ujpn 22 npuid

Uwnnpunuu thnjuwpnipinibnbp

2014 2015 2016
Pudubnhpulut juyhwuy
ESPS

s
ArnRe e
(Ub D%

nrusg)
LhUPEGY
65.8%
49tkR

20.7%

ZbULUYUL 8Nh8ULRGLET

= Swpwdéwopowinid  pnnp unonp
Uhowqquijhtu dhuwuwljute
hwuwnwinnipniiutph htwn
hwdwgnpsulgnn wdkuwwlinpy
puitiljp: Puiiljh hwnby
Junwhnipjutt wgh punphhy pwiyh
htin  hwdwgnpswlignn dhowqquyhte
dhtwtiuwjut hwunwnnipiniuubtph
phip wwpignwph wybjwind b
Uw pny] £ wwhu  pwblhb
wupunwynpnipiniiubph  Uh  dwup
thnfuwphul]  wykh  Kwh L
Epjupudwudljtn Shtwtuwynpdudp:

= Tunpnpugniyt pwblp Zuywuwnwbnud
nun juuhwnwgh:

= «ESPS Znnhug Lhuhptinpy
puybpnipiniu unbndyty E
wpfuwinulhgubph
pudubdwubiwlgnipjut Spwigph
oneowtiwlubpnid Udbphwpwtljh
niyujuputph Ynnuhg dknpplpduws

pudutnndubph wwhyuwidwl
hwdwp:

128 Ujny

2z gpudh ukpgpudqus

dhongukn

41 ujpn

22 npudh unnpunpuu

thnjuwnnipniubp

64 Ujpn

22 npudh Juiwgpinuy
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Snljnuuyht Ejuniniwn

T T

= Pwlblu ufulp L ubkpgpuqus

Ubdwdunfuy nnjnuunwpn

42.6

unnpunwu thnpuwnnipjul
ntnupwppunidp, hist hp gpufub
wqpkgnipniip  Ynibkm gqnin
wnnlnuwjhtt dwpduygh Ypu:

= Ypg Utnuugpty E
wuwhniunwynpdwt  wuwhwbeubpp,
nph - gpuful wqnkgmpmip
dwpdugh i1 Juughtiwh
Ejudnwpbpnipjut Jpu mbkuwbibih
Uihth  hwonpny  Enwduywlubpnid:
Ukpuynidu  pwilh  wupwnhp

Ujpn 2Z npud

Snljnuwyhi Ejudnin Snljnuuyht Swjuubp Qniwn mnljnuwht Ejudnin whwnnlnu yuwhniunbbkpp 22 YR-nud
2014 2015 2016 Yuqunud kb phphwhnip whnh]utph
7.14%-:
= Ljuqugnyh Juughtiwh
unpdwinhyh pupdpugdut

wprniupnid np Juughtihwh
hujuyuljwt  tbkphnupp pwbljuyht

Snlnuuyht Ghunfnh Snlynuuyhlt Swrukph 9n1wn nnljnuughtt dwpdw hudwhwpg  hwigkgptg  quuyht
Junmgjwdpp Junnigjwspp Upgulignipyul updwbip u
wnnlnuwnpnyputph hotigdwtp:

Futljp wwhuywilkg wpwguunwph hp

st Ut paony nhpppp  wpugnpbb - pupbjubng
Ll;fnb; P Yy, hugthoruyhlt gmgwtihpitpp, hlisp

hwtigkgpkg qnin wnnljnuwjhtt

dwpdugh wuljdwbp, npp httwpuynp
5.9% Uihth  JEpwlubqul;  hhwnwqu
4.6% wnwphubpht pwhnyph wdh hwoyhte

~UdZ 3.6% 3. /0

topaun. .,

91%
0‘\ 4/— onilju

2%

qoufup 2niwn ninlnuwyhtt dwpdw

22URL
pull. qﬁml/ 2% 2014 2015 2016 14.9 1[]_[11}

gqnudup...

22 ypuidh qnun ninnuught Ejudnin
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1$ nnljnuuht Gudnin

ujpy ZZ gpud

13 inljnuuyghti Ljudnun

8.1

8.6

N3 inynuuyhl Ejudnin

m 2014

Ns mnlynuuyhtt Swhuukp
W 2015

Ny mnljnuuyghtt Ehudnh Junngjwuspp

9niwn ny mnlnuuyhtt Ejudnin
m 2016

Uhgunpuy&wiputph b wy tdwtwwnhy Ejudnh

Junrnigwépp
Updnip. gnpd
utnugyus Zwpyh
Eyuninun uyuuwply.
30% 23%
Snydtp Jwnl. pupwn
\_ inniquiipiip uwuuwpl __Bpupjul
Uhgunpy. bt 16% 44% \ wlpbnhun.
wy] Y&wp 12%
33% — Ubwlgjuy
qnp&hplkp
8%
L \ Ipud.
Qnpéunt. thnpuwtignid
wuwpununniu

13%

21%

ZbULUYUL 8Nh8ULRGLET

= Quppiwwnnng Juplbph tjuquub
wpynipnid tuybu wjwugly k&
wnnydiphg b wniqubplbphg
unnwgynn  Ejuudninp: Ypub
hwljupwl] gninn ny wnnlnuuwghb
Ejuunint wdk) k 3%-ny:

= s wnlnuwht Gjudwnh 84%-n
Juqunid k hhdtwlut
gnpénibknipiniihg unwugyud
Ejuuninp  (Uhounppuydwpukp,
wpdnipuhl
gnpéwnunipjniuikp,
gnpéwntnipinibbp
wupunwwnndubpni,
gnpéwntnipnibibp  wéwugyuy
gnpshpubkpny b ) n):

6.5 Ujpy

2z npudh qniwn ny
nnlnuwjht Ejudnin
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Jupswljwb swhubp b gnin Ejudnin

uny 2Z npud

Tupswljui Swiubp Jwpswljul suthaubph Junniglusdpp

‘{uﬁgluq Uuigiwd. = Upgoibwdbnnipyutt nigndus

8% Uippliphtig, owtipkpp u Swhiukph
hhpguffl‘}lgmg hEnbnnulwut YEpwhulnulp

8% Py nytkght untuwthl] mupju

’ / lnpwspny  dwhiubkph bl

Uywuwpy., wdhg b qquih  gnudwpubp

hU.lIlIlIlI}U.l].]g. u

wnlwnbkub) pnieth hwdbdwwn:

Ynuntbiug
5% = 9mun pwhnypp Yphuwlh wdk) £
/ \ Juqubng 6.2 Ujpy 22 gpud:
i tnulwqu WL 7%

meluul%]p‘}lh * Udbkphwpwilt wpwghtt £ pun
2014 2015 2016 nLumgnud qniuin owhnyph 18.6% oniljuh
61% dwutiupudung (Uhuyta
Ejudwnwptp puytnh

onpowtiniu):

Cwhnyp b Juwu On1wn pwhnyyp

upn 22 npud

——— 2niuwn pwhnyph dwpdw 36% —

Uhtgh hwplynudp
owhnyph dwpdw 45% |
—0—3-1— —0.00 .
l 6.2 Ujpn
2z ypudh qnun pwhnyp
& < s @\ SQ\”"A- B
w ST e S 2014 2015 2016
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Qnpduijhgutp

Uljwnhydutph tudunwpbpnipnia Guuyhwuwh Bjudunwpkpnpni

= 2015p. Ytponid Ukswbwuuy

2.1% Juuhtwh 1} nnljnuwnwp
o 17.8% unnpunuu thnpuwnnipjui

1.1% 11 O utipgpuynudp 2016 p-hu ujwqtgnptg

e ¢ Uhghu 10.3% 10.7"" Juwhiwh  Bjudnwpbpnipmniip b

omljuyulmb Uhbsht qniun wnnljnuught dwipdwb.

om ljuyuljut
0.4% 0 wlhiljunud  Eup, np  gmguihoubpp
2014 2015 2016 2014 2015 2016 27% Ypupbpwifit, hkbg np  publp
ntnupwpluh inp juyhwnwgp:

* Yuuyhuwh Ejudnwpbkpnipyut Jpu
Owjuutiph hwpwpkpnipintip Bjudnhu Yuuhnwh hwdwpdtpmpjut gnpsuijhg puguuwpwp ki wqnl) 22 YR-md
. wuwhniunibph diwynpdw jpugnighs
23.4% 22.1% Swjuutipp: Unwhg tpqws swpuubph'

. Markoet 17V —0 Juyhwnwih Ejudinwpbpnipiniip
50.5% —_—0 YYwuqubp 12.7%.
463N - 15.1% 15.9%

o 13.1%
42.3% 44.0% °

*  Owfubp/Ewunin
hwpwpbpulgnipmip  dh - npp

2014 2015 2016 2014 2015 2016 wbughy  puyg  wpmnihwinbpd,
O U2Q 20 Ul —=0=12G Puiqh] qquihnpkt gudp Edheht pnijuywlwt
gniguthohg, npp juqunid k 50.5%:

1.1%

Ulunhyutph tyudnwpbpnipniu

Ppugybhntpjui Swsynyph On1n Juynit phtiwbuurdnpdui Jwpykph hwpwpkpnipiniip
gnpéwihg qnpsuihg unfubnibpht b thnjuwnnipynbibpht

. 10.2%
o 145.1% 147.4% 143.2% 153.9% 9¢C1)<%,\0_’_O Qwyhinwh Bjudnwpbpnipnt

105.0% 124.0% 76% 83%
0
2014 2015 2016 2014 2015 2016 2014 2015 2016 44 . O /0
dwhiubph hwpwpbkpnipniup
Ejudwnht

*2upunupupn bipuwenud Ehwdwinpnubph tfundwdp yupunwnpnipmniibtpp, thpwqquhtt httwbuwluwt hwunwnn pniaitiphg unugqus

thnpuwunnipynibibpp, junwjuwpnipyut mpudwnpus thnpiwenipniutitpp, huywbu btwb vinnpunwu thnjuwenpmnibbpp: 38
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N9 U0

Ypuduiljut Uhongubip bt npuitg hunfuipdtpubp

Guhnjph und Juuwh thgngm] hpuljuit wipdtpm] s unjujnn
$hwtituljuts wilpinnjutp

Juwgumph hunfup dunng b h $httuuljutt wilinhdubkp

U hongutph jupduwdundljtan nbnuipwy jum d npundluljuit oo juym
Zwlwihunprubphtt s Jupltip b hinjuwmm pyncitibp
Uhs b dwpmdp wjuhgnn ubpnpoedubp

Zhfuuuit Uhengutp bt ny igm puajuit wjuinjujutp

Uj1 wiljinju]utip

Cunudkut wljnhyukp

Gihnuph Yua davoh Uhngny byl wpdbpn suon
dhututmuljut wjupuunpm eynctttn

Nupuunjnpm pincuttp putlytph Wunndundp
2wigwhunpy i plpughly huphin U wwlntibn

Uj1. thnfuumm dhgngbp

Uunpunpuiu thnjuwmnnt pint itk

U1 wyupununjnpm pynLttbp

Cunudkup yupununpo pyniikp

Pudubinhpuljut juyghuuy b Edhupnt Bjudnin

9 bpuq iwhunndwit wyuhniun

2pup s whmgp

Yuuhwnuyg

2016

135,280,872
1,971,711

12,408,292
11,300,099
513,307,948
36,255,642
3,651,239
4,105,282
718,281,085

1,463,653

71,834,882
423,030,048
112,438,177

40,811,255

4,294,270
653,872,285

39,842,539

307,897

24,258,364
64,408,800

g, 22 ppun!/
2015

142,713,317
465,303

10,278,601
14,153,152
321,891,139
19,570,705
3,195,703
3,605,768
515,873,688

582,560

40,219,294
294,012,140
78,383,861
39,721,324
3,637,347
456,556,526
39,842,539
(251,309)
19,725,932
59,317,162



I\ Gluwuniwn b Swjuubp

g, 22 ppunl

Omwn pwhm jp/(Juuw) wnliinpuy ht gnpswntm pynt tiitphg 4,170,869 2,666,405
Uy gnpdumtuiljut Bjudm v/ (Suthuu) 100,151 1,607,091
Unpniuntbp wipdtqpynudhg (4,248,338) (6,155,514)
Undtujuquh Swhaubp (5,675,290) (5,744,675)

Clmyhutm p Yy vl Swhrubp (3,746,410) (3,167,044)

Cwhm puwhuwply (1,514,087) (1,208,036)
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uuvduuvnprU

Ljwqugnt )i juitmtungpuiljut umghuug
‘Ljwqugm ju punhwitm p jumghuuay

U 1.2 Clnphwim p fuughuny/phuljn] Yonijws wlpnubp

L 2.1 PuipAp hpugnfl b wipnhy plahubm p wlsdtp
U 2.1.1 Unwght hadph wipdmpm| pupdp ppugt h
wlpnfbp/wnwohit futph wpdntpnd plyhudn p winhgibn

U 2.2" Pupap hpugyt h wilpndubp/guquihwitl wupununnpm pym ikp

U 2.2.1 Unwght fuph wipdmpny pupap hpugyt b
wilpinhdutpy/wnwghtt fadph winpdniypm] gupuihwty wupuugnpm pintiitkn
U 3.1 Uty thnjuwmnm h winun]y wgn i nhuljp
U 3.2 Tunpnp thnpawmm ibph wmuntywgm i nhuljp
U 4.1 Puiihh htan juupjus Uy wibdh wnunjty wqmgi nhuljp
U 4.2 Pwillhh htan Jumupjws prpnp widwig wnunjly wgn i nhulp

22 Y P-mu wyuhdnn wjupuunhp wjuhnuntbph wwuqugn

UbESm pynLup
2Z npuad

Unpunuipdnye
Undntpughti nhpph wnunft) wgm i nhulyy/plmhuitnt p g
Unwtidhtt wipdm puyg htt nhpp tph winun]y wgm o nhulypy/ punphwtnip

Qg

UUL qnjup

Bym
[*mph
Un

2014

25,447,680
53,323,411
13.1%
26.5%

17.9%

94.3%

68.7%
15.6%
289.0%

0.5%
4.2%

X

5.4%

2015

32,087,360
60,489,124
15.1%
29.9%

15.8%

151.3%

82.4%
17.5%
255.3%

1.0%
5.5%

X

0.0%

2016

32,087,360
81,922,300
15.9%
31.2%

20.5%

133.2%

75.6%
15.1%
203.2%

3.2%
10.8%

X

0.4%

22 up
wuwhwy
50,000
5,000,000
12%
15%

4%

60%

10%
20%
500%
5%
20%

2%
20%

10%

7%

vwhinm
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u
qu

Qju
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Uljunhyukp

22 npuad

Upno htputily 2 12.2% 504,743 2 11.5% 401,767 25.6%
Zunyphq Uikupuily 3 9.8% 404,413 4 8.8% 306,689 31.9%
UurU 4 6.9% 283,825 6 7.9% 274,715 3.3%
Ul hp Pl 5 6.8% 283,472 14 2.6% 91,865 208.6%
buklnpuitly 6 5.7% 236,214 7 6.8% 236,618 -0.2%
ISP Puill Zuyuuunuy 7 5.6% 232,615 3 9.0% 315,846 -26.4%
HSBC 8 5.2% 215,914 5 7.9% 275,406 -21.6%
Upupuunnpuiiily 9 5.2% 215,587 10 3.8% 132,640 62.5%
Uninftpu Fuilily 10 4.6% 191,362 8 4.6% 160,994 18.9%
8nLuhpuilly 11 4.5% 186,494 9 4.5% 158,512 17.7%
ZugElntmUpuitly 12 3.5% 146,380 11 3.1% 108,792 34.5%
Unuufhupuitly 13 3.1% 130,309 15 2.4% 85,487 52.4%
Ungufupwilly 14 2.5% 104,248 13 2.7% 94,671 10.1%
Untpuhdpuily 15 2.2% 90,696 12 2.9% 99,698 -9.0%
Npmltply Fully 16 2.2% 90,564 16 2.2% 78,209 15.8%
Fhpynu Full 2wyt 17 1.6% 64,190 18 1.1% 39,738 61.5%
Uljup Full 18 1.0% 41,241 19 0.8% 29,409 40.2%
Quipqugdwits huy lualjutt puitily 17 2.1% 72,107 -100.0%
£SU. Puillly 0.4% 14,929 -100.0%



Zw&wunpyubphi inpduws Juplbp

U 22 npund

Unnhtpwily 2 13.1% 337,689 2 12.9% 274,924 22.8%
Zuyphq ubupwlly 3 10.4% 268,469 3 9.7% 206,042 30.3%
Uty hp Pully 4 8.5% 217,566 12 2.9% 61,739 252.4%
U4rLU 5 6.8% 174,938 5 8.4% 178,678 -2.1%
blbilnpwily 6 6.2% 160,155 7 7.3% 154,677 3.5%
ISE Puill Zuyunmnuiy 7 5.4% 139,464 4 8.7% 184,567 -24.4%
HSBC 8 4.9% 125,166 6 8.0% 169,592 -26.2%
8 Whpwily 9 4.6% 118,124 8 5.2% 110,216 7.2%
Uninfipu Pwlly 10 4.6% 117,834 9 3.9% 83,998 40.3%
Unpupuunpuily 11 4.1% 104,880 10 3.1% 66,082 58.7%
Zuy Elpimdpuitly 12 2.9% 75,231 13 2.8% 59,220 27.0%
Unguijupwily 13 2.5% 65,129 11 3.0% 63,881 2.0%
Npmltply Pully 14 1.8% 46,602 17 1.7% 36,904 26.3%
UnuuJhupwily 15 1.8% 46,076 16 1.8% 37,605 22.5%
Untpupulpuily 16 1.5% 39,252 14 2.8% 58,967 -33.4%
Phpynu Pl Zuguuunut 17 0.9% 22,156 18 0.8% 17,955 23.4%
Ul upe Pully 18 0.2% 5,756 20 0.3% 5,439 5.8%
Quinquguwits huy Juljuits putily 15 2.0% 42,891 -100.0%
PSU Pully 0.3% 6,146 -100.0%

__—_-—_—
*Qnun Jupltp (Juplbp, thqhtiq b pwlinnphug)



Nupununpmpniuibp

Ujt 22 npund

Unnohipuitily 2 13.0% 450,738 12.0% 351,749 28.1%
Zujphqubupuitly 3 10.6% 367,618 3 9.5% 278,068 32.2%
Uity hp Puitly 4 7.0% 241,858 13 2.5% 74,629 224.1%
U4ru 5 6.5% 226,995 6 7.4% 218,738 3.8%
ISH Puilil) Zugunnnuiy 6 5.7% 198,195 4 9.2% 269,843 -26.6%
bhubnpuily 7 5.5% 192,410 7 6.7% 195,895 -1.8%
Unpuipunputily 8 5.3% 182,415 10 3.7% 110,156 65.6%
HSBC 9 4.8% 168,304 5 7.6% 222,369 -24.3%
Uninjtpu Fuitily 10 4.6% 158,829 8 4.7% 138,280 14.9%
8m Uthpuwilly 11 4.3% 150,783 9 4.6% 135,668 11.1%
ZugEyntmdpuitily 12 3.4% 118,671 11 3.3% 97,759 21.4%
Unuudhupuiily 13 2.9% 101,648 15 2.3% 67,158 51.4%
Unguhupuiily 14 2.2% 77,924 12 2.8% 83,114 -6.2%
Unbpuhdpully 15 2.0% 69,862 14 2.4% 71,373 -2.1%
Nnmtply Fully 16 1.8% 61,133 17 1.8% 54,223 12.7%
Fhpinu Putl Zuyununut 17 1.2% 42,313 18 1.2% 34,330 23.3%
Ulyupe Pull 18 0.2% 7,569 19 0.3% 10,139 -25.4%
Quinquguwits hug fualjuis puatily 16 2.1% 61,539 -100.0%
PSU. Pully 0.3% 9,634 -100.0%
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Zw&wjunpryiph wfwbnbbp

U 22 npud

Zuyyphq Uikupuataly 2 10.9% 261,334 3 9.7% 183,779 42.2%
Unn hpuil 3 10.5% 250,831 2 10.8% 204,107 22.9%
Uty hp Pully 4 7.0% 167,582 14 2.8% 53,159 215.2%
ISP Puilil] Zugumnnuib 5 6.7% 161,316 4 9.4% 176,766 -8.7%
HSBC 6 6.3% 149,833 5 8.4% 157,693 -5.0%
Uninftpu Fully 7 5.8% 139,866 8 5.8% 108,928 28.4%
UurU 8 5.7% 136,192 6 7.0% 131,216 3.8%
8nLuhpuilly 9 5.5% 131,171 7 5.9% 111,768 17.4%
Upupunnpuaily 10 4.5% 107,122 11 3.1% 57,567 86.1%
butlnpuily 11 4.4% 104,132 9 4.3% 81,686 27.5%
Zug Eyntmpuiily 12 3.0% 72,202 10 3.3% 61,979 16.5%
Unguifupuitily 13 2.8% 66,785 12 2.9% 54,693 22.1%
Unuuhupuitily 14 2.1% 50,712 16 2.2% 40,810 24.3%
Untpupdpuily 15 2.1% 50,042 15 2.5% 47,226 6.0%
NpnUbpl Fully 16 1.9% 44,971 17 1.8% 33,607 33.8%
Fhpynu Al Zugunub 17 1.2% 29,341 18 1.5% 28,572 2.7%
Uljjup Full 18 0.1% 2,478 20 0.1% 1,417 74.8%
Quipnquuguwt hugljuljuit puitily 13 2.9% 53,963 -100.0%
£SU. Pully 0.2% 3,021 -100.0%
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Yuughwnury

U 22 ypuad
T
- Udbphwpwty 1 9.6% 64409 1 107% 59,317  86%
Uuru 2 8.5% 56,830 2 10.1% 55,977 1.5%
Unnohyputaly 3 8.1% 54,005 4 9.0% 50,018 8.0%
HSBC 4 7.1% 47,610 3 9.6% 53,036 -10.2%
bubljnputily 5 6.5% 43,804 6 7.4% 40,723 7.6%
Uik hp Py 6 6.2% 41,613 15 3.1% 17,236 141.4%
Zuyyphq ikupwily 7 5.5% 36,795 7 5.2% 28,621 28.6%
8nlppuitily 8 5.3% 35,712 10 4.1% 22,844 56.3%
ISE Puilily Zuyunmnub 9 5.1% 34,420 5 8.3% 46,003 -25.2%
Uljup Fully 10 5.0% 33,673 13 3.5% 19,270 74.7%
Unupunnputtily 11 5.0% 33,172 12 4.1% 22,483 47.5%
Uniftpu Puilly 12 4.9% 32,533 11 4.1% 22,714 43.2%
Nitpl Full 13 4.4% 29,431 9 4.3% 23,986 22.7%
Unuudhupuatly 14 4.3% 28,661 14 3.3% 18,330 56.4%
Zuy Eyntmpuitly 15 4.1% 27,709 17 2.0% 11,033 151.1%
Unguupuily 16 3.9% 26,325 16 2.1% 11,557 127.8%
Fhpinu Auil Zugunmnui 17 3.3% 21,878 19 1.0% 5,408 304.5%
Untpupupuilly 18 3.1% 20,834 8 5.1% 28,326 -26.4%
Quinquguuitt hug jujub puatly 18 1.9% 10,568 -100.0%
BSU. Puilly 1.0% 5,294 -100.0%




Lnpdwwnhyjughtt juyhunuyg

U 22 npud

UurU

Unnphipuaily

ISP Puitl] Zugunmnuiy
HSBC

butnputly
Unuughupwily

Uty hp Fuilly

Upmitply Pty
Unpupunnputtily

Uninftpu Fully

Utjup Fully

Fhpynu Al 2wyt
Zuyphqubupuilty
ZugEyntmuputly

8 Uhpuitily

Unguupuily
Untpuhdpully
Quuinquguwitt huyljualjuit puatily
£SU. Puilly

O 00 N O Ul bW

—_
— o

12

48,439
45,104
37,916
35,857
35,541
35,048
33,037
32,712
32,270
32,078
31,171
30,272
30,191
30,161
27,028
17,864

9,390

9.2%
8.6%
9.0%
8.2%
6.6%
4.1%
2.4%
5.0%
4.6%
3.9%
3.6%
1.7%
5.7%
2.9%
4.1%
2.2%
2.2%
1.8%
1.2%

42,949
39,880
41,707
38,086
30,851
19,024
11,123
23,066
21,232
18,284
16,764

7,960
26,275
13,271
19,195
10,431
10,151

8,324

5,432

12.8%
13.1%
-9.1%
-5.9%
15.2%
84.2%
197.0%
41.8%
52.0%
75.4%
85.9%
280.3%
14.9%
127.3%
40.8%
71.3%
-7.5%
-100.0%
-100.0%
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2niwn swhnijp

Ut 22 npund
e e s e e e SO0
- Ubphwpudy 1 388% 6218 2 264% 4815 29.1%

bubklnpwily 2 34.3% 5,496 3 26.2% 4,773 15.2%
Upno htipuatly 3 28.5% 4,560 4 15.4% 2,806 62.5%
Uniughuputily 4 20.3% 3,254 5 10.7% 1,951 66.7%
Unguhapuitly 5 16.4% 2,632 20 -23.1% (4,215) 162.4%
Uuru 6 13.5% 2,168 6 10.1% 1,841 17.7%
Yninflipu Pully 7 11.4% 1,831 11 4.0% 728 151.5%
Zuyyphq ubupwitly 8 9.2% 1,473 7 6.8% 1,244 18.4%
Uik hp Puilly 9 7.2% 1,150 10 4.0% 734 56.8%
Upupuinpually 10 7.1% 1,131 9 5.2% 953 18.6%
Nnnultply Pully 11 7.0% 1,128 8 5.9% 1,067 5.8%
Uljupe Pully 12 6.3% 1,003 12 3.7% 674 48.9%
Zuy Eynimupuitily 13 5.7% 907 15 2.0% 369 145.8%
8nLlhpuitly 14 2.7% 426 14 2.7% 493 -13.7%
£SU. Pully 16 -1.0% (187) 100.0%
Quinquguwit hugljuljub putly 13 3.7% 665 -100.0%
Fhpinu Pwilily Zuguuinub 15 -1.0% (156) 18 -11.8% (2,151) 92.7%
Untpuppuitly 16 -14.3% (2,290) 17 -9.8% (1,779) -28.8%
HSBC 17 -37.8% (6,064) 1 35.2% 6,416 -194.5%
ISR Pully Zuguunu 18 -55.2% (8,839) 19 -16.4% (2,989) -195.7%
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Uljunpjutph Bjudnwpkpnipinit
I N S

Upuu]hupwitly 1 3.5% 2.5%
Utjjupe Fuly 2 2.8% 3 2.4%
Upguwjupwily 3 2.8% 20 -4.7%
butynputly 4 2.4% 1 2.9%
NMnubpl Awlly 5 1.3% 5 1.4%
_____
Untfbpu Pwily 1.1% 0.5%
Upnohtupuitly 8 1.0% 9 0.7%
Ul hp Pl 9 0.9% 8 0.8%
Upwpunnpuily 10 0.8% 10 0.7%
U4yru 11 0.8% 11 0.7%
ZugEynumpuily 12 0.8% 14 0.4%
Zuyyphq ubupuitily 13 0.4% 13 0.4%
8n1Luhpwily 14 0.2% 15 0.3%
£SU. Pl 17 -1.3%
Zugjujui quipqugdut pually 7 1.0%
Fhpnu Fuatl) Zugyumnuia 15 -0.3% 19 -4.7%
Untpuhdputly 16 -2.4% 18 -1.6%
HSBC 17 -2.5% 4 2.3%
9IS Pull) Zuyumnuil 18 -3.1% 16 -0.9%




Juuyhwnwh judnwpipnipinit

Unpguupwily 1 18.6% 20 -38.2%
Unduhupwinly 2 13.8% 3 10.9%
bubinpuily 3 13.1% 1 16.3%
4 102% 4 103%
Unno htipwitly 5 8.8% 6 5.8%
Untfbpu Fwily 6 7.1% 14 3.2%
Ul hp Rully 7 6.1% 7 5.2%
Zunphqubkupwiily 8 4.7% 9 4.4%
Upuwpuitnpuitly 9 4.6% 10 4.3%
MnuUbpl Auwlly 10 4.5% 8 4.5%
ZugElnumipuily 11 4.4% 13 3.4%
Uljjup Fully 12 4.3% 11 4.2%
U4yru 13 3.8% 12 3.5%
8m uhpwily 14 1.5% 15 2.3%
£SU Puily 16 -3.4%
Zugjujui quipqugdwt pually 5 6.7%
Fhpnu Fuatl) Zuyunnuis 15 -1.0% 19 -31.5%
Untpuhdputly 16 -9.8% 17 -7.0%
HSBC 17 -11.5% 2 12.9%

YdSE Pull] Zuguwunuin 18 -21.7% 18 -9.4%
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2n1wn nnljnuughtt dwpdw

Utjjup Fuuy
uupru
butiinpwily
ZugEynumipwily

9dSE Fuill) Zugunnnuiin

Uninftpu Fwily
HSBC
UnduJhupwinly
Unguihupwaly
Upuipuinpuitly
Npnultply Cuiily
Upno hpuitly
8n1Luhpwily

Ul hp Puilly
Fhpinu fuatl) Zuguwunuita

Zuyphqubupwily
Untpuhdpwly

£SU. Pl

Zugujuit qupqugdui puatily

O oo NON U WN -

—_
o

11

9.5% 2 10.7%
8.5% 4 6.7%
7.5% 3 7.3%
6.9% 5 6.4%
6.5% 8 6.0%
6.3% 6 6.2%
6.2% 7 6.1%
5.9% 9 5.2%
5.2% 12 4.8%
4.9% 10 5.1%
4.6% 16 4.4%
4.2% 15 4.5%
4.2% 17 4.4%
4.0% 14 4.5%
3.9% 20 1.3%
2.9% 18 3.2%
1.0% 19 1.8%

1 11.9%




Owjuubph hwpwpkpmpinitp Ejudwnht

Zuguiljut qupquguwt puatily 60.9%
£SU. Puilly l 6 62.2%
Unpdughupwinly 1 22.1% 1 21.6%
Utyjwp Pully 2 25.2% 2 32.0%
bukynpuitly 3 36.5% 3 35.8%
8n1uhpuitly 4 43.4% 7 49.4%
_____
Unno hupwily 6 45.3% 51.6%
Zuyphqubkupwiay 7 45.9% 6 45.4%
NMnubpl Awlly 8 46.5% 10 52.9%
HSBC 9 47.2% 4 39.2%
Uty hp Puilily 10 51.8% 11 53.0%
UURrU 11 52.0% 8 49.9%
Upupunpuily 12 57.7% 13 61.1%
Untbpu Pwily 13 57.9% 17 65.8%
Fhpynu Futl) Zuyuunuie 14 63.3% 20 258.2%
Unpguwupwiily 15 67.5% 15 62.2%
ZugEyntmdUpuitaly 16 75.3% 18 84.7%
9dSE Puill) Zuyumnui 1 7 75.8% 1 4 61.6%
Unktpuhdputly 99.6% 101.8%
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YQuyhwnuh hudwupdbpnipjut gnpdwljhg

Ulyjwp Fully 1 267.4% 1 146.9%
Fhpjnu Full) Zugunnnuib 2 57.1% 5 23.1%
Unpguijupwily 3 41.4% 7 19.8%
Npntply Fully 4 39.4% 3 34.8%
Ul hp Puily 5 35.1% 18 13.0%
Unpupunnpuily 6 25.8% 6 19.9%
Zug Eyntmdpuitily 7 24.2% 10 16.2%
UnduJhupwily 8 22.7% 8 19.2%
Unkpuhdputly 9 22.1% 4 23.8%
Uninfipu Pwily 10 21.6% 15 13.5%
3nLuhpwily 11 17.4% 19 12.8%
uupru 12 17.2% 11 16.2%
HSBC 16.5% 14.5%
_____
bubklnpuily 15.3% 16.9%
ISR Pull) Zugunnub 16 14.1% 16 13.4%
Unnphtupuily 17 13.1% 17 13.3%
Zwyphq ubupwiily 18 13.0% 20 12.2%
£SU. Puilly 2 50.7%
Zuggljualjuit quipquuguwit puatily 14.1%



Udtphwpwitly 22, Bpliwt 0015

thr}pnqhhpb htwn Anhgnp Lntuwynpsh thnnng, 9
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pudh Duipu +37410 513133
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http://www.facebook.com/Ameriabank
http://www.facebook.com/Ameriabank
http://www.twitter.com/AmeriaBankCJSC
http://www.twitter.com/AmeriaBankCJSC
http://www.linkedin.com/company/ameriabank-cjsc
http://www.linkedin.com/company/ameriabank-cjsc
https://itunes.apple.com/am/app/ameriabank/id477687448?mt=8
https://itunes.apple.com/am/app/ameriabank/id477687448?mt=8
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