ol 3365
Bogdo®omggemmls 356mbol 3Mmgdd by

,» 994560390 mls 2018 fHemol Lsbgerdfogm doxg@ol
09Lsbgd” LagoMmzggenmls 3956mbdo 33w0mgdgdol dg@sbols

05Md5HY



333365 ,LogoMomggaml 2018 figrol Lobgedfomm domxg®ol Tglisbgd® Laogds®omggemmls
396mb630 (33000¢g0900L 9gEHobols momds by

Lodo039eml 3561¢5896EH0L Mgwsd9bGol 187-g dmbeol dglisdsdols, bobgardfonm smwo@ol
LodLobwyMTs FMTBos 13365 ,2018 Ferol LobgEdFoxm doMRgEOL 396Mmbols Fglsbgd® LadoMmzgwrml
396mb8o 3300w gd9gd0L Jg@ebols MomdsBg” LodsMmzgwml 356mbols 3Mmgd@om dsmzswolfjobgdmwo
399mb)e0md930Ls O 2oL YGdOL Logmdzw0sBMBdOLS S 356MbOYMYdOL Tgliobgd.

30536MHmdOL 3oLbolsdygdemds ,2018 Ferols Labgedfoxe dorx ol 3sbmbols Gglabgd“ Lagsmgganmls
396mb630 (33¢0gdg30L dgEsbols 5mdsBY“ LadoMmzggumml 356mbol 36mgddmsb s3zs3doMmgdom

Lodomm39eml Lsdoxg@G™  3mEaduol 40-9 FMbeols dglodsdolo, LodsMmm39gwMml  dmegMHMds
35Lvbolidygdgeos ,2018 fiewols Lobgdfonm doxgEHOL 396mbol Gglobgd® LsgsGmzgwwml 356mbdo
(3320509000 F9Eobol omdBY* Lodo®mzgeml 356mbols 30:mgdEol, MsbEs®mEo dslogrgdols o
296550939000 159EM3500560 85360930bMT0 MO0 s BOLZSMO 3GIMRDbMBYdOL FTBYDLS
L5350 05b Hotrybsby.

Lsbgedfioge 5000l Lsdlabr®ols 3slrgbolidagdemds
Lobgdfogm  smo@ol  Lsdbobm@mo  3sbvbolidygdgemos  ImsdBoml  sliggbs  ,2018  fierol
Lobgendfogm 80w gEOL 396mbol glabgd® bodsOmggarml 3sbmbdo 330w gdgdols gEsbol momdsby*
BogdoMmm39wml 356mbols 30mgdBHom  25m35¢0oLobgdeo  899mbiviemdgdols s goalisbgwrgdol
L5%39d3056MBOLS S 396MbOYMGOOL Tlobgd. ol3zbol MTBoYds 93gsMgds Labgedfoxm soEol
LodLEbMBOL B0gH Bodo®mgder 999mfidgdol 3MHmEgEMEMgdL, HMAWgdois Hom0dsmmgds dscm{dmbadgwo
239600290900l LogMHMsTMOOLM  LEBBIOEHOL 3400 ,390L3gdBH0MEo  GobsbLMMO  0bxm®Isgools
9990)3q05" (ISAE 3400) 99Lod530bo. 50960369¢00 1Bt G0 0m35olifiobgdl 993mfdgdol oygydzsls
5 §o6mBoMm358 0983505, M F0Mgdger 0dbsl bo3domolo s JloggMolo 3E30390wIgdgd0 0dol
d9Lobgd:
e NHBMMb39ymxzgb ™y 565 ol 360d369wm3zs60 Bo30rMmg3MbMmInz Mo s Lbgs ©s33909d0,
GIgdLs  d0xIGHOL  39bmb3MMmgBHoo  Fo®Bmygbowo  gobsblm@o  0bgm&mdsios
996bMds, 50b0dbMwo 0bxgm®mBs300L Lomsbsm Loggmdzgul;



e 50l 0¥ 95 B0XIGHOL  39bMbB3IMMgIBHom  Homdmygboo  gobsblymo  0bxgm®MIszos
Lomobom© FMIBsEIOMEO sOLYGOIMWO 390930l Loggdzgawbg s Logdzeosbo s
396mbogeo dmgdgo 396mbdgdermdols gomzswolfjobgdom;

e 5MHOL Yy M B0YRIHOL  39BMb3IOMgdBHom  [oMBmygbowo 0bgm®mIsz0s  30bsBLMGO
962560900l 5OLGdMo 36063039008 TgLodsdobow FoMgbowo, beam g3zgws sG®LYdOMO
0593905 50093353195 296350 3HJOE0 MbIMMYEn Joloergddo.

BodoMgdmeo  99dmfjdgool  36Mm39Mgdo  89060B935 oG MmMmol  3OHMBILBOME  A5bLxsbY

©9YMHEBMBOm. BoyMMOPWYIMS, MHMA Lobgwrdfonm 59OEOL LodlobwIMHOL OLZ3Bs 6 0MZowolobydl

Lobgedfogm d0xgEHoL 396mbols 3G:mgdEHom gom35¢0olfobgd o 250slbEgmgdols gobsfowrgdols
d9L5bgd I93MMBdOL OLIMYE0IEO 25Y39G0LY09d0L T9z3oLgdL.



33365
LodoMM39WML  BobsBLIS LsToboLEBHOMI (omdmowpobs ,2018 {Herols Lobgedfoxgm dovxg@ob

396mbol Ggliobgd™ Lodo®mzgml 356mbdo (330 gdgd0l Fg@sbol Momdsby™ 35bmbols 3Gmgd®o.

360MmgdBHoo  490350obfiobgdmwo  (33e0gdgd0  Slobogl  farol  4963s3wmdsdo  BogdEMdM0350

950DgOMw  BH9bgb3ogdL.  doxgEHOL  396Mbol (330w gdoL  3OMgdBHom, ©s3BHI0(B3JOIL
39295006 FgoMgdom 9.7 b WMo 0BMEYds FgIMlErmdgdo, bomem 7.8 b wsdoo -

2905L5bYWgd0. FJIMGO00 FoMOE0d (33X0dJOOL  TobIGHNVO 39w 3gMwo  3mI3MbgbEdoL
Mbyby. 39Mdm:

999mbmdgdol bsfoewdo 150.7 b WsM0m 2o0BsOES ,,899mbogwgdol” dmbeo, o3
39903905 Logooliabsm 89dmliagargdol 35es0FoMmd90000 IMdoE0HBYd0m. 5dsbmsb, 201.0
dwb WwsGom 99oE0M©s ,39¢YOgd9d0L BOHEOL FMbo, Moz LoadMgm bs3MIOGH™
LoblMgd0  R0bBLYdMWwO LsobzgbBHogom 3MHMgdBgdol  gsbbm®mEogwrgdols J9z39OHbgdsad
3965306MMdY;

29LObIgdOL J0ToOHMNgd0m 201.5 b M0 0HBOEIDS ,bsOXJOOL IMbero, breom
»905930056LM0 99303900l MOl IMbero JzotmEgds 163.4 Wb odom. s0bodbwmo
0535300090905 IMBO0DBIOMo  FoMdo  MHILMOLIOOD (o3IO 3OMYMSTGIOL
©58065619dsLMb s Bgdmblighgdmer LoobzglBoom 3MMgdEHgdmsb.

sb®ogro 1. 2018 [erob bsbgerdfoge oryxaddob 056396982980 - s0sbo ¢rsto

2018 s
2018 fieol 550‘?[5:1(: 0ngdd
slisbgangds 3oy 9GOl 3 Lbgomds G3® o <9
BB G3wogdols %
3 36mgd@o
390mlvyemmdgdo 12,440,998 12,450,698 9,700 0.1%
899mUbogegdo 10,314,248 10,464,948 150,700 1.5%
005530656LwMH0 59BH039gd0L J3Egds 60,000 100,000 40,000 66.7%
BBl lol 05 (659m0L
B062LLIO0 36oggdob 3ergds (3900 80,000 100,000 20,000 25.0%
290M30g300)
350Dl BHDS 1,986,750 1,785,750 -201,000 -10.1%
39005L5bgEgdO 12,459,500 12,467,300 7,800 0.1%
bt gdo 9,720,893 9,922,363 201,470 2.1%
5680656bw16H0 54603930l BH©S 1,628,530 1,465,170 -163,360 -10.0%
B0BBLOH0 5dE0g9d0L B> 349,995 332,185 -17,810 -5.1%
35O gdgdoL 3Egds 760,082 747,582 -12,500 -1.6%



6530l 3goegds -18,502 -16,602 1,900 -10.3%

695¢m@o dd3-ob B 4.5% 5.0% 0.5% -
Lsbgemdfogm gsewol bsdmo 17,931,365 18,284,331 352,946 2.0%
0500 da0b: dog3MMmdoL ool b5dmo 17,505,365 17,843,739 338,374 1.9%

> 0099x9gBHOL  39bmbol  33wowgdol  3MmgdEHol  dobgzom 2018 ferol  ©sdEH30Eg0MEro
5103690900 HY3MOGJBHOMEs THoOX O30 LGOI IIGOOL BoMRWdT0 oblsbLgMen 24
36OHMaM535L. gMmo M3, 50O 543l 9MM30LgdJO  FOMYMSTIIOLMZOL  JOTMYMBOWO
LoblMgdol 3993060905, dgmey dbmog, 5bbgdo 399009g4ma3s dbstx 530
©5)9L93g09d0LIMZOL  OT5BHIO0MO  VMbOLd0gddOLs s  FJ0dE0bsMy  3OMgdBH9gdoL
39995390bgdgero  ABbmM309wgdolomzol b 3oezgmo  dodobsmg  botxgdols
©3LB06IBLYIWH. 5§96, 13 3OMYMoL F9gdmnb3zg35d0 25m35¢olHobIdIE0s TsEHIO0MO
5b03690900L 259Mmyme3s 192.0 Igb Ol MmEbmdOm. 50bodbvyo BMEOL Jomzswobfiobgdoom
9600369cm35605,  gMEOEOPYdS  4909b30WgL  OTsBHYO0m  godmygmzowro  MYLGLYdOL
9360809965 ©s 989JEH0965© 5330L9d5BY, LsdoMXJEHM firrol EILEOWWdY IMBYBOEO
93069 3500900056 58mI0bsMy;

»  8mgd90 30mx9gHOL 39B6Mmboom dmbsermEbgwo ogm Lsgswm@m 37OLOL (330 gdOL FIIRIW

Lobgedfogm 350l BO3MMEo dMmEMEmdOl IMM3935, MSBY3 YIMIMIds 4odb30E
Lobgemdfoxzm  s79o@ol  LsdbobrMol dmbligbgdsdo ,2018 fiewol Lobgwdfomnm dowxg@ol

99O gd0l J0dE0bsMIYMdOL Fglobgd“. 3956mbol (3300 gdol 3MIMYJEH0 ©I3MMYJEHOM®S
393300 3OO S ,35EJOMWJOJdoL BOHEOL* dMbero 201.0 b wsGom J9I30Mm..
0909290, 905360MdoL 3¢l bsdmo doxgBHOL 356Mmbom s3W30M39WsE WHYIBo
D030 IMEEMdslmsb 99amadom 338.4 Awb oom 0BMEYds s 17.8 M Gl
3950029603

> 309X 9GO 39bmbols 330ogdol 36099GHoo, LsobzglBoom 36299 GH9gools
396bMOE09WwgdLmb 053533060900 399390bgd900Ls N L5FoboLEGHOM9dOL
36MH0MmMH03H)BH900L 3300w gdol dggas©, 321.0 dwb osMom dzoMEgds LoobzglBogom
Lgbbgdol dmEIEMds. 599sb, 8 3MmgdEol gdmbggzsdo ox0bsBLYdS YowoEsbowos 2019
feool dox9@do 9993060900 Mm©YbMdOm, beargrm 6 3G:mgdEHob gobbmMEogwgds LogMHomme

11$=2.5 @60 1$=2.66 ws(5809



5 500l 49m35¢0bfiobgdmwo.  smbodbmwo  3Gmgd@gdosb 2018 ol 10 m30bL
3 dsMgmdom 10 36mgdEHo bMw3mmiEb@osbo smzolgdom, bmwm ©sbs@Bgbo 4 3Hmgd@o
5m30L900L  adso dsB39690om bolosmgds (B MOO 0bBMOTs305 36MYJBHYOMb
053939060900 (oMM ygbow0s IBIO™T0);

> §908m9600 356mb636HMmgdEHo 00035c0bobgdl o390 3GMmyMsdgdol/ J3936Mmacsdgdol
Derom®o 99330l FmEmEmdol  o3memgE0Mgdsl, Gmamez 89930MHgdoL, g3y BOOL
903560 gdom. 09935, S0B0TEMEOl  35MOEgEIEs©, 96  IMIBEIGS  3OHMYMITMO
009x9IGHOL  ©M3dgbGols s Bsbdo  FoMdmgbowo Tgwgagdols s 0bo3sEMMgdOL
3965505, M3 Farol deaemlismz0l 4556001 gdL Jowfigmeo J9w9agdol d9a3eligdsl.

Lobgedfogm s90E0b Lodlabwymol T9z3sLgd0m, FoMS 1336580 dmEgdmero Lsgombgdobly, ,2018
feool bobgedfonm doxgGOL 39Bmbol 33Wwoegdols dglsbgd™ Lodo®mzgwml 356mbol 3GmgddEo
Lomobom© 9GOl IMIBsYdIMo sOBYOMEIO 393900l Boggrdzgeby, Jgladergdgeros J9zsLIL
15539930565 s 396MbogMs© dmgdgo BmMIsEowwo dsHol yomgzswoliiobgdoom.



©3BsMmo

6bBoo 1. bsgs®gm bszkg0000m Ggbeytboor @s30656L98:9cm0 bsobgglihogom 36mg95960b 2018 ferob ggadoito
055396960980l (33001985 (5025L0 ¢r560). 363028659980 @3s3HBrIer0s 2019 ferol @s30bs6L980l dexgrycnedol

dobyw300.

360y M50
o
300

25020315

2504 05
310507

25020313

250203 12

250203 16

3210

25020219

56 13 03

25020218

241402

25020220

25020310

250203 06

36mg9BoL Esbgargds

Lodo®omgzgaml Lo@@obldmM@m 30mdmbozszos

o (EIB)

JM050b0b §gsews®obgdol 3hmgd@o (EIB,
EPTATF)

253MOm3Mmg0G0 (EIB)

5Q3900-b5EbEM LvsgGHMIMmdom yHBoL
099690 md-0gMboBsi0s (EIB)
®d00LO-omgeo ool (5HYMmds0K 6Ol
6913798030l LEBOZMO) bosgzEHMImdoEm
3bob 3922-3357 GHmbosgo-fomgwo bowol
90b5339000L 3969dcmds (EIB)
®¥0E0LO-85379M3E0bY-wsdm©gbols
Ls93GHMIMdom 3bol 3020-3950 ewmFobo-
Lago®gxmlb dmbszggomol 9d9bgdermds (EIB)
0000oLob Laxs®m b3mgdol
95000G5(305 s 969G 9BgIGIOMdOL
35Ol 36mgd@o (E5P, CEB)

90006569 ©gd9©sbg bool 3dgbgdermds
(EBRD)

53560l 39560 B3MBI6dOL 3MmgdEo (EBRD)

35mv9do (56g0Ls) - sbagrobol
L553GHMIMBOM DOl bryErm-Bo®BIoL

9mb5339000L M95000E5(305-0193MBLEMJ300

(Kuwait Fund)

LogdoGmggaml gengdGemessdagdo Jugaols
39BONMIBOL 005 3BMyMds (WB, EBRD,
Kfw)

Fosbobgedfogmgd®ogzo 360936gcmdol
JoYE5-H3M55)0-IMEONO-GMbo-
B35009go0oL boogGHmImdowwm abol
B3509g00-boMsgsvgeols dmbszggmol
95000@5(305-M93MbLEHMMJ305 (ADB)
®d00oLo-bgbszo-agligerodols
15533HMIMBOM 3DOL oGNS SMR39MSL
0065339000L H93mbLEOWY305-0d9bgdcmds
(JIca)

5000b3YM-obZYMOL BJsO@EMWwo
333M3o0LGHMIOL dmEYHbobsEos-
09969000 mds LHGHOI0-3M0ZMEgo0l
9065339009 (EIB, EU)

2018 §.

30205
(§))

7,600

2,400
10,000

17,350

17,350

16,400

10,000

4,200

4,000

23,700

32,000

35,500

52,450

111,550

10 ;39
30030L05
@

35

109

16,232

920

25,639

@11)

0%

1%
0%

0%

0%

0%

0%

0%

0%

0%

51%

3%

0%

23%

2018 §.
39000

25 (3)

40

7,250

20,690

1,250

57,600

@-O

7,600

-2,360
-10,000

-17,350

-17,350

-16,400

-10,000

-4,200

-4,000

-16,450

-11,310

-34,250

-52,450

-53,950

2019§.
30205 IIT

Foeonghs

1,500

2,700

3,000

9,200

11,100

15,400

48,850

52,300



