


ˡ˧˸˰ ˧ˮ˲ ˢ˲ˣ˴ ˰ˡ˧ˬ ˶˟ˡ˟ ˢ˶ˢ˴ˢ

˰ˡ˧ˬˢ˫˧˦˶˲ˢˣ˫˧˞˟ˣˬˢ˸ˠ˴ˬ˟ˣˤ˫ˮ˧ˢ˫˧˧˵˪˥˷˧ˣ˫˸ˣ˞˶˪ˡ˥˧˟˫˰˥ˣˡˢ˧˸˲ˣ˵˸ˢ˪˷ˢ˶˟˥ˢ˸ˮ˷˪2016,

˸ˣ˟˶˪˫˧˦˶˲ˢ,˫˧˶ˣ˞˧˸ˢ,˸ˣ˶ˢ˟ˢˢ,˸ˣ˥ˮˢˢ,˸ˣ˧ˣˠ˧˧˸˯ˢˢ˸ˣ˩˶˰ˢˢˣ˸ˣ˪˪˩ˮˢ˫ˢ˟,˸ˣ˟˶˪ˣ˶ˣ˞˧˸˧ˬ˶ˣˠ˭ˣ˩˧˯ˢ.

˰ˡ˧ˬˢ˞˟ˣˬˢ˸ˠ˴ˬ˟ˣˤ˪˪ˣ˩˸ˣ˧ˤ˥˸,˸ˣ˩˶˰ˢ,˸ˣˮˣˣ˩˰ˡ˧ˬˣ˶˥˞,˸ˣ˟˶˪˰ˡ˧ˬ˞˟ˣˬˢ˨˶ˡ˟˪˷˫˧˶ˣ˧˞/x˞x˫˧˲˶ˠ

/x˞x˸ˣ˞˪˟˦,˫˧˯˥˧˧˸ˬˢ˫˧˰ˣ˶˧˞˪ˣ˞˫˧ˮ˧˧ˮ˰˪˫˧˧ˡ˧˸˰˫˸ˣ˷ˬˬ˸ˢ˷ˢˮ˧˞˸˧˞ˡˣˢˮ˧˞ˣ˸˦˧˪˷˟ˢ˶˟˥ˢ,˨˩˷ˬˣ

ˣˮ˧ˢ˶ˡˠ˟˰ˡ˧ˬˢ˲ˣ˴˧ˮ˲ˡ˧˸˰˸˶ˡˠˢ˩˥ˮˣˬˢ˵ˣ˥˟˸ˣ˶˧˧ˮ˨˶˰,˩˷˸ˢ"˥-1968.

˰ˡ˧ˬ˶ˣˬ˞˩ˣˮ˧ˢ˧˸˪˟˧˞ˡˣ,˧˸˪˟˭˸˧ˮˢ˩˶˰ˢ˪˸˵˧ˣˡˬ˷˞˶ˬ,ˣ˸ˣ˷ˬˬ˸ˢˣˣ˞˧˞ˣ˸ˣ˷ˬˬ˸ˢ˰˲˷ˣ˸,˭˧˟˶˸˧ˢ,

˧ˬ˶ˣˠˬ˭ˣ˩˧˯˫˧ˮ˧˧˲˞ˬˢ˸˞˸ˣ˪˧˰˲ˢ˶˟˥ˢ,˭˩ˣ˸ˣ˧ˣ˥˸˲˸ˢˬˢ˟˧˟˯˟˸˧˪˪˩ˢ˫˧ˬ˶ˣˠ˟ˣ˫˧˧ˮˣ˴˧˥ˢ˫˧˰˧˲˷ˬˢ˪˰

˸ˣ˪˧˰˲ˢ˶˟˥ˢ,˶˷˞˫ˮ˧˞˫˧ˮ˸˧ˮˢ˩˶˰ˢ˪˷˞˶ˬ˶˷˞ˣ˫ˮ˧˞˫˧˧ˣ˴ˬ˸˦˧˪˷˟ˢ˶˟˥ˢ.

˨˩˧˲˪,˪˰˱˞ˢ˶˟˥ˢ˷ˢˮ˧ˬ˞ˬˢ˧˸ˣ˩˶˰ˢ˷˧˲˩˭ˢ˷˸ˣ˞˟ˣˬ˸ˠ˴ˬ˟ˣˤ,˭ˮ˧ˢ˸ˣ˶˧˟˯,˟˷˥˸ˢ˟˰ˡ˧ˬ˟˰ˣˡ˧ˢˢ˪

ˡ˰ˣˬ˟˸ˮ˩ˢ˸ˠ˴ˬˣˤ,˧˶ˢ˸ˣ˞˴ˣ˸ˢ˷˪˰ˣ˲˟˪˷ˢ˶˟˥ˢ˸ˣ˪ˣ˪˰˸ˣ˧ˢ˪˸ˣˮˣ˷˸˧˸ˣˢˬˣ˪˞ˬˣˠ˴ˣˢ˷˰ˡ˧ˬ˟ˢ˲ˣ˴

˧ˮ˲ˡ˧˸˰˞˟ˣˬˢ˸ˠ˴ˬ˟ˣˤ.

˰ˡ˧ˬˢ˲ˣ˴˧ˮ˲ˡ˧˸˰˞˟ˣˬˢ˸ˠ˴ˬ˟ˣˤ˯˥˧˧˸ˬ˨˞˵˶ˣˡ˰ˣˬ˪ˣ˟˞ˣˢˠ˴ˣˬ,ˢ˶˟˥ˢˣˢˮ˧˞˸˟˧˧˥˸ˬ˭˩ˡ˰˪ˣ˞˸ˣˮ˷˪

˰ˡ˧ˬˢˤ,˪˩˩˰ˡ˧ˬ˷˱˯ˣˮ˶˷˵˟˰ˡ˧ˬ˪˶ˣˬ˞˩˰˧ˠ˧ˢ˸˰˧ˡ˧˪.

˰ˡ˧ˬˢ˞˟ˣˬˢ˸ˠ˴ˬ˟ˣˤˣˮ˧˞ˢˣˣˢˬˢ˰˴ˢˢ˶˧˩ˬ˪ˣ˞ˢ˷˧˩˶˪˷˸ˣ˶˧˧ˮ˨˶˰˪˷ˢ˶˟˥ˢ,˭˧˞ˣˣ˷˶˲˪˰ˡ˧ˬ˩ˡ˰ˣˮ˷

˰˧ˮˢ˪˫˶ˣˠˣˢ˷˪˩˰˴˟˪ˢ˵˯˰˸ˣ˶˧˧ˮ˟˨˶˰ˢ˪˷ˢ˶˟˥ˢ.
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Á˶ˣ˵˧˟ ˯˧˦˶˩

Á˸˧˯ˣ˶ˢ ˢ˪˩˪˩ˢ ˸˶˧˵˯

Á˫˧˟˧ˮˬ ˫˧˦˵˧ˣ˶˲

Á˫˧˶ˣˠˬ˪ ˫˧˦˵˧ˣ˶˲

Á˧˯ˮˮ˧˲ ˰ˡ˧ˬ

˫˧ˮ˧˧ˮ˰ˢ ˭˩ˣ˸
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4

˸˧˶ˣ˟˧˴ ƴˢ˶˟˥ˢ ˧˲ˣ˞

526˪˧ˬ '"˥˷ ƴ˧ˬ˴˰ ˭ˣˢ

231˪˧ˬ '"˥˷ ƴ˵ˣ˷ ˧ˣˣ˷

7"˥˷ ƴˢ˧ˮˬ˪ ˧ˬ˴˰ ˭ˣˢ

3.08"˥˷ ƴˢ˧ˮˬ ˶˧˥ˬ

˫˧˶ˣˠˬ˪ ˫˧˯˩ˮ:

$104.9M ƴ˸ˣ˯ˮ˩ˢ

91% ƴ˫˧˯˩ˮ/˭ˤ˞ˬ

47% ƴˣ˦ˮ ˟ˣ˥/˭ˤ˞ˬ

26% ƴ˧ˬ˴˰ ˭ˣˢ/˭ˤ˞ˬ

˫˧˟˧ˮˬ ˫˧˯˩ˮ:

$74M ƴˢ˯"˟ ˸ˣ˶˧˩ˬˬ ˢ˯ˮ˩ˢ ˩2016

731)˩-34

ˬ ˱˪˞"˶(

ƴˢ˯"˥˧ ˩ '˟ ˣ˶˩ˬˮ˷ ˶ˣ˧ˡ2016

236ˬ ˱˪˞"˶ ƴˢ˯"ˢ˶˧˩ˬ˪ ˣ˶˸ˣˮ˷ ˫˧˶˦ˬ ˩

5,200 ƴˢ˯"˥˧ ˩ 'ˢ˶˧˩ˬ˪ ˣ˶˸ˣˮ˷ ˶ˣ˧ˡ

ƴˢ˧˯ˣ˶˟ ˭ˣ˷˞˶ˢ ˵ˣ˶˧ˢ ˫˧˶ˣˠˬ ˦˵˧ˣ˶˲ ˸˧˧ˮ˟

˶˥˯ˬ ˧ˮˣ˸ˮ*

˸˧˯ˮˮ˧˲ ˸ˣˮ˸˧˞*

$20.1M ƴˢ˯"˩NOI 2016

83% ƴ˸˰˴ˣˬˬ ˢ˯ˣ˲˸

68ˬ ˱˪˞"˶ ƴˣ˦ˮ ˢ˶˩˷ˢ˪ ˫˧ˡ˶˷ˬ

61ˬ ˱˪˞"˶ ƴˣ˦ˮ ˢ˶˩˷ˢ˪ ˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ

380K ƴ ˫˧ˤ˩˶ˬ˟ ˫˧˶˵˟ˬ ˰˴ˣˬˬ

 ˫˧˧˶˥˯ˬ)˧˷ˡˣ˥(

˰˵˶  :

Âˡˮ˪˶˧ˬï ˶˷˞ ˸˧˞˯˧˶˲˵ ˢ˶˟˥˟ ˢˬ˵ˣˢ-2004,˪ˡˮˢ ˵ˣ˷˟ ˸˪˰ˣ˲ˣ" ˢ˧˯ˣ˶˟ ˭ ˫˧˦˵˧ˣ˶˲ ˥ˣ˸˧˲˪˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ ˭ˣˠ˩ ,  ˫˧˶ˣˠˬ˪ ˫˧˦˵˧ˣ˶˲ˣ ˫˧ˡ˶˷ˬ ˧ˮ˧˧ˮ˟

Â ˶˟ˬ˴ˡ˟ ˢ˵˲ˮˣˢ ˢ˶˟˥ˢ2006˭ˣˡˮˣ˪˟ ˢ˯˶ˣ˟˟)AIM(, ˪˥ˢ ˶˟ˬ˴ˡˬ2016˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˧˪˰˟ ˫˰ ˟ˣ˥ˢ ˶ˡ˯ˢ ˸ˣ˟˵˰˟ˣ , ˸ˣ˧ˮˬ ˢ˶˟˥ˢ ˢ˯˶ˣ˟˟ ˶˥˯ˢ˪ ˣ˶˟˰ ˪˸˟ˡ˟˪˟ ˟˧˟˞

Â ˢ˶˟˥ˢ˩˟ ˸˵ˤ˥ˣˬ-22%"˰ ˧ ˸˴ˣ˟˵"ˢˮ˟ˬ) "˸˧˪˩˪˩˫˧˪˷ˣ˶˧(  ˢ˦˧˪˷ ˭˧˰˶ˠ ˞˪˪ ˢ˶˟˥˩ ˸˶ˡˠˣˬˣ

Âˡˮ˪˶˧ˬ ˢ˵˧ˤ˥ˬ ˫˧˯˩ˮ ˵˧˸˟˭ˣˣˠˬ :2˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ,4˫˧ˡ˶˷ˬ ˪˷ ˫˧˦˵˧ˣ˶˲ ,2˫˧˶ˣˠˬ˪ ˫˧˦˵˧ˣ˶˲ ,˧˦˯˧ˠˣ˪ ˤ˩˶ˬ ˸˧˧ˮ˟˪ ˸ˡ˰ˣ˧ˬˢ ˰˵˶˵

Âˢ˥˧ˬ˴ ˪˞˧˴ˮ˦ˣ˲ : ˸ˬ˪˷ˢ˪ ˸ˣ˰˵˶˵ ˪˷ ˢ˧ˮ˟ˢ˪ˡˮˢ ˵ˣ˷˟ ˸ˣ˷ˡ˥ ˸ˣ˧ˣˮˬˡˤˢ ˶ˣ˸˧˞ˣ ˫˧˶ˣˠˬ˪ ˫˧˦˵˧ˣ˶˲ˢ"˧˯ˣ˶ˢ ˭

˶ˣ˵˧˟ ˯˧˦˶˩

* ˫ˣ˧˪ ˫˧ˮˣ˩ˮ ˫˧˧˲˯˩ˢ ˫˧ˮˣ˸ˮˢ ˪˩31/12/2016 , ˫ˣ˧˪ ˫ˮ˧ˢ ˢ˧ˮˬˢ ˶˧˥ˬˣ ˵ˣ˷ˢ ˧ˣˣ˷16˳˶ˬ˟ ,2017
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Residential Commercial

13.7 15.0
10.3

7.1 7.8

19.7

22.3

13.5

13.0
13.7

2013 2014 2015 2016 2017F

˫˧ˡ˶˷ˬ˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ

5

NOI ,˶˪ˣˡ ˧ˮˣ˧˪˧ˬ

˧ˬ˴˰ ˭ˣˢ ,˶˪ˣˡ ˧ˮˣ˧˪˧ˬ

˸ˣ˯ˮ˩ˢ ,˶˪ˣˡ ˧ˮˣ˧˪˧ˬ

20.1

23.8

37.3

33.4

86.3
84

107.7

332

141

-19

136.8

31/12/2013 31/12/2014 31/12/2015 31/12/2016

ˢ˶˟˥ˢ ˧˰ˣ˴˧˟˪ ˫˧˧ˤ˩˶ˬ ˫˧ˡˡˬ

21.5

˫˧˶ˣˠˬ   ˫˧ˤ˩˶ˬˣ ˫˧ˡ˶˷ˬ

˫˧˧˶˥˯ˬ

104.9

82.7

-315.9

-375.5

56.2

30/12/2013 31/12/2014 31/12/2015 31/12/2016

˶ˤˣ˥ ˭ˣˢ ,˶˪ˣˡ ˧ˮˣ˧˪˧ˬ
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28.81 28.31 27.14 25.55 24.87

31.77 30.38 29.39 31.07 31.91

38.60

72.90

60.65

58.83

38.26

54.57

65.16

72.44

96.94

61.74

79.61

111.26 111.63
108.56

98.97

34.07

54.96
54.73

RUB/USD OIL

˰˷ ˪˷ ˧˸ˮ˷ ˰˴ˣˬˬ"˪˟ˣ˶ ˥/ ˦˲ˮˢ ˶˧˥ˬˣ ˶˪ˣˡ˶˪ˣˡ/˸˧˟˥

˰˷"˥ ,˪˟ˣ˶/˶˪ˣˡ ˦˲ˮ ,ˢ˶˞ ˶˪ˣˡ"˟/˸˧˟˥

˶ˣ˵ˬ :ˢ˧˯ˣ˶ ˪˷ ˧ˤ˩˶ˬˢ ˵ˮ˟ˢ ,EIA (US Energy Information Administration) ,˪ ˫˧ˮˣ˩ˮ ˫˧ˮˣ˸ˮˢ-9.3.2017



5.6%

-7.9%

4.2% 4.2%
3.4% 1.3% 0.6%

-3.8%
-0.6%

1.2%

13.3%

8.8% 8.8%

6.1%
6.6% 6.9%

11.4%

15.5%

5.4% 5.5%

6.4%

8.6%

7.2%
6.1% 5.6% 5.2% 5.3% 5.8% 5.3% 5.8%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017F

Real GDP Growth Inflation Unemployment rate (eop)

˧˞˶˷˞ˢ ˠˣ˶˧ˡ ˢ˪˦˟˞ ˢ˧˴˪˲ˮ˧˞ ˬ˸"ɣ

Å ˪˷ ˧˞˶˷˞ˢ ˠˣ˶˧ˡStandard & 

Poorôs  ˪˰ ˡˬˣ˰ ˢ˧˯ˣ˶ ˶ˣ˟˰+BB 

)˵˲ˣ˞˟˧˴˧(

Åˠˣ˶˧ˡMoodyôs ˣˮ˧ˢBa1)˟˧˴˧ ˵˲ˣ˞(

Åˢ˪˦˟˞ˢ ˶ˣ˰˧˷˪ ˡ˶˧ ˢ˧˯ˣ˶˟-5.3%

-˟2016 ˸ˬˣ˰˪5.8%-˟2015

Å˪ ˧˲˴ˢ-2017˩˪ ˢ˧˪˰ ˞ˣˢ-5.8%

Å ˢ˧˴˪˲ˮ˧˞ˢ ˶ˣ˰˧˷˪ ˡ˶˧ ˢ˧˯ˣ˶˟-

5.4%˫˧˧˸ˮ˷ ˫˧˥ˮˣˬ˟ ,  ˱ˣ˯˪ ˭ˣ˩ˮ

˶˟ˬ˴ˡ ,2016

Å˪˰ˢ˧˯ˣ˶ ˪˷ ˧ˤ˩˶ˬˢ ˵ˮ˟ˢ ˧˲ ,  ˶ˣ˰˧˷

 ˸˥˸ˬ ˶˞˷˧˧ ˢ˧˴˪˲ˮ˧˞ˢ-˪6% ˫ˠ

-˟2017

Å˸˞ ˢˬ˧˧˯ ˢ˧˯ˣ˶˷ ˢˮ˧ˢ ˢ˩˶˰ˢˢ

2016 ˪˷ ˸˧˪˧˪˷ ˢ˥˧ˬ˴˟0.6%

ˬ˸˟"ɣ)˲˰"ˢ˪˩˪˩ˢ ˡ˶˷ˬ ˧   (

ˬ˸˟ ˢ˥˧ˬ˴ˢ ˶ˣ˰˧˷" ˠ  ˨ˣ˲ˢ˪ ˧ˣ˲˴

˟ ˧˟ˣ˧˥˪-2017.  ˭˧˟ ˸ˣ˰ˮ ˸ˣ˩˶˰ˢ

0.5% ˭˧˟˪1.2%

˸ˣ˶ˣ˵ˬ :Rosstat, MED,  CBR, Alfa Bank, C&W

˫˧˧˶˵˧˰ ˫˧˧˪˩˪˩ ˣ˶˵˞ˬ ˫˧ˮˣ˸ˮ

8

ˬ˸ˢ ˸˥˧ˬ˴ ˶ˣ˰˧˷"ɣ ,ˢ˪˦˟˞ˣ ˢ˧˴˪˲ˮ˧˞ ,)˲˰" ˧C&W(

ˬ˸˟ ˪ˣˡ˧ˠ"ɣ ˢ˧˴˪˲ˮ˧˞ ˢ˪˦˟˞ ˶ˣ˰˧˷



˦˲ˮˢ ˶˧˥ˬ˟ ˸ˣˡˣˮ˸ ˧˯˯ˣ˟ˬ ˸˧˪˩˪˩ ˸˧ˤ˥˸ ˧˷˧˥˶˸

˶ˣ˵ˬ:Renaissance Capital estimates

9

2016 2017E

˶˪ˣˡ ˦˲ˮˢ ˶˧˥ˬ/˸˧˟˥ 45 80 70 60
55 Base 

case
50 45 40 30 20

 ˸˥˧ˬ˴ ˶ˣ˰˧˷ˬ˸ˢ"ɣ -0.6% 3.4% 2.8% 2.1% 1.7% 1.4% 1.1% 0.8% -0.6% -1.8%

˰˷" ˥RUB/USD  ,˧˸ˮ˷ ˰˴ˣˬˬ 66.8 53.9 56.2 59.7 62.4 64.4 67.3 70.7 81.2 92.8

˶ˣ˰˧˷ˢ˧˴˪˲ˮ˧˞ˢ 5.4% 4.7% 4.5% 4.8% 4.9% 5.1% 5.8% 6.7% 8.4% 9.8%

˧ˤ˩˶ˬˢ ˵ˮ˟ˢ ˸˧˟˧˶,ˢˮ˷ ˱ˣ˯˪ 10% 7.0% 7.5% 8.0% 8.0% 8.5% 9.0% 9.5% 10% 10%

˱˦ˣ˷ ˭ˣ˟˷˥ ,-˩ %ˬ˸ˢˬ"ɣ 1.8% 3.1% 2.5% 1.8% 1.8% 1.6% 1.6% 1.3% 1.5% 1.6%

˧˟˧˴˵˸ ˭ˣ˰˶ˠ ,˩ %ˬ˸ˢˬ"ɣ -3.4% 1.3% 0.4% -0.5% -1.0% -1.6% -2.2% -2.8% -4.4% -7.3%

ˬ˸"ɣ ,˧ˡ˶˞˧˪˧ˬ˟  ˶˪ˣˡ 1,256 1,832 1,707 1,564 1,475 1,408 1,331 1,253 1,054 877



˧˶˞˦˧ˮˣˬˢ ˶ˣ˦˵˯ˢ

˶ˣ˵ˬ:Rosstat, MED,  CBR, Alfa Bank, Bloomberg

10

˸ˣ˶ˤ ˸ˣ˰˵˷ˢ ˭ˣˢ ˸ˣ˰ˣˮ˸ ˸˧˟˧˶

Å ˢ˧˯ˣ˶˟ ˸ˣ˶˧˷˧ ˸ˣ˶ˤ ˸ˣ˰˵˷ˢ˩˪ ˣ˪˰-8.3  ˡ˶˞˧˪˧ˬ

˫˧ˮˣ˷˞˶ˢ ˫˧˷ˡˣ˥ˢ ˸˰˷˸˟ ˶˪ˣˡ ˪˷2016 .  ˡ˶˷ˬ

  ˫˧˧˲ˣ˯ˢ ˫˧ˮˣ˸ˮˢ ˸˞ ˫˯˶˲ ˫˶˦ ˧˯ˣ˶ˢ ˢ˪˩˪˩ˢ

 ˸ˮ˷˪2016 ,˭˧˞ ˨˞˲˴˧˪˫˧˸ˣ˰ˬ˷ˬ ˫˧˧ˣˮ˧˷  .

Å ˢ˧˯ˣ˶ˬ ˣ˦ˮ ˭ˣˢ ˸ˣ˰ˣˮ˸  ˫˧˷ˡˣ˥ˢ ˸˰˷˸˟

 ˪˷ ˫˧ˮˣ˷˞˶ˢ2016 ˧ˡ˩˪ ˣˡ˶˧9.6  ˶˪ˣˡ ˡ˶˞˧˪˧ˬ

 ˪ ˢ˞ˣˣ˷ˢ˟48.1ˡ˵˸˷˞ ˶˪ˣˡ ˡ˶˞˧˪˧ˬ .  ˭ˣ˰˟˶˟

 ˧˷˧˪˷ˢ˩˪ ˫˩˸˯ˢ ˭ˣˢˢ ˞ˣ˴˧-2.6˶˪ˣˡ ˡ˶˞˧˪˧ˬ

Å˩ ˪˷ ˣ˦ˮ ˭ˣˢ ˸ˣ˰ˣˮ˸ ˢ˲ˣ˴ ˧ˤ˩˶ˬˢ ˵ˮ˟ˢ-14

˟ ˶˪ˣˡ ˡ˶˞˧˪˧ˬ-2016˩ˣ-18˟ ˶˪ˣˡ ˡ˶˞˧˪˧ˬ-2017

Å˸˧˟˧˶ˢ ˢ˧˯ˣ˶ ˪˷ ˧ˤ˩˶ˬˢ ˵ˮ˟ˢ ˪˷  ˢ˶ˣ˴˟ ˢ˸˪˰

 ˪˷ ˶ˣ˰˧˷ˬ ˸˧˸ˣ˰ˬ˷ˬ5.5% ˶˞ˣˮ˧ ˷ˡˣ˥˟2014  ˡ˰ˣ

 ˪˷ ˶ˣ˰˧˷˪17% ˶˟ˬ˴ˡ ˷ˡˣ˥ ˱ˣ˯˟2014 .  ˡ˧˶ˣˢ ˤ˞ˬ

 ˪˷ ˶ˣ˰˧˷˪ ˸˧˟˧˶ˢ ˸˞ ˢˠ˶ˡˢ˟ ˵ˮ˟ˢ10%

) ˶˟ˬ˦˲˯˟2016(
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