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ɺɸɾʅɸʗ ʀʅʌʆʈʄɸʎʀʗ

ʇʈʀʄɽʏɸʅʀɽ (DISCLAIMER)

ʆʧʨʝʜʝʣʝʥʥʳʝ ʟʘʷʚʣʝʥʠʷ ʚʢʣʶʯʝʥʥʳʝ ʚ ʥʘʩʪʦʷʱʫʶ ʧʨʝʟʝʥʪʘʮʠʶ ʩʦʜʝʨʞʘʪ ʧʨʦʛʥʦʟʥʫʶ ʦʪʯʝʪʥʦʩʪʴ ʦ ʩʪʨʘʪʝʛʠʠ ʂʦʤʧʘʥʠʠ KAZ Minerals PLC (ñKAZ Mineralsò) ʝʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʠʣʠ ʩʦʩʪʦʷʥʠʠ ʧʝʨʩʧʝʢʪʠʚʘʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʦʟʤʦʞʥʦʩʪʷʭ ʜʣʷ ʨʦʩʪʘ ʠ ʦʙʩʪʘʥʦʚʢʝ ʚ ʩʪʨʘʥʘʭ ʩʝʢʪʦʨʘʭ ʠʣʠ 

ʨʳʥʢʘʭ ʛʜʝ ʦʥʘ ʚʝʜʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ. ʍʦʪʷ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ KAZ Minerals ʩʯʠʪʘʝʪ ʯʪʦ ʦʞʠʜʘʥʠʷ ʦʪʨʘʞʘʝʤʳʝ ʚ ʪʘʢʦʡ ʧʨʦʛʥʦʟʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʦʙʦʩʥʦʚʘʥʳʠ 

ʜʦʩʪʦʚʝʨʥʦ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʝʪ ʥʠʢʘʢʦʡ ʛʘʨʘʥʪʠʠ ʚ ʪʦʤ ʯʪʦ ʦʥʠ ʧʦʜʪʚʝʨʜʷʪʩʷ. ʇʦ ʩʚʦʝʤʫ ʩʦʜʝʨʞʘʥʠʶ ʧʨʦʛʥʦʟʥʘʷ ʦʪʯʝʪʥʦʩʪʴ ʦʧʠʨʘʝʪʩʷʥʘʠʟʚʝʩʪʥʳʝ ʠ 

ʥʝʠʟʚʝʩʪʥʳʝ ʨʠʩʢʠ ʧʨʝʜʧʦʣʦʞʝʥʠʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʠ ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʥʝʧʨʝʜʩʢʘʟʫʝʤʳʤʠ ʪʘʢ ʢʘʢ ʦʥʠ ʩʚʷʟʘʥʳ ʩ ʩʦʙʳʪʠ̫ʤʠ ʚ ʙʫʜʫʱʝʤ ʠ 

ʟʘʚʠʩʷʪ ʦʪ ʦʙʩʪʦʷʪʝʣʴʩʪʚ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ ʬʘʢʪʠʯʝʩʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʠ ʜʦʩʪʠʞʝʥʠʷ ʢʦʤʧʘʥʠʠ KAZ Minerals ʤʦʛʫʪ ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʪʴʩʦ̫ʪ ʧʨʦʛʥʦʟʥʳʭ ʟʘʷʚʣʝʥʠʡ.

ʆʩʥʦʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʨʠʩʢʘ ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʪʦʤʫ ʯʪʦ ʬʘʢʪʠʯʝʩʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʦʩʪʠʞʝʥʠʷ ʛʨʫʧʧʳ KAZ Minerals ʙʫʜʫʪ 

ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʪʴʩʷ ʦʪ ʩʚʝʜʝʥʠʡ ʧʨʦʛʥʦʟʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʷʚʣʷʶʪʩʷ (ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʡ) ʨʠʩʢʠ ʚ ʦʙʣʘʩʪʠ ʦʭʨʘʥʳ ʪʨʫʜʘ ʠ ʙʝʟʦʧʘʩʥʦʩʪʠ ʦʪʥʦʰʝʥʠʡ ʩ ʤʝʩʪʥʳʤ 

ʥʘʩʝʣʝʥʠʝʤ ʠ ʨʘʙʦʪʥʠʢʘʤʠ ʩʦʙʣʶʜʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʦʭʨʘʥʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʧʝʨʝʨʳʚʳ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʠʩʢʠ ʚ ʦʙʣʘʩʪʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠ 

ʚʚʦʜʘ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʥʦʚʳʭ ʧʨʦʝʢʪʦʚ ʨʠʩʢʠ ʩʚʷʟʘʥʥʳʝ ʟʘʧʘʩʘʤʠ ʠ ʨʝʩʫʨʩʘʤʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʧʦʣʠʪʠʯʝʩʢʠʡ ʨʠʩʢ ʨʠʩʢʠ ʚ ʦʙʣʘʩʪʠ ʩʦʙʣʶʜʝʥʠʷ ʥʦʨʤʘʪʠʚʥʦ-

ʧʨʘʚʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ ʮʝʥʦʚʦʡ ʨʠʩʢ ʧʦ ʩʳʨʴʝʚʳʤ ʪʦʚʘʨʘʤ ʚʘʣʶʪʥʳʡ ʨʠʩʢ ʠ ʨʠʩʢ ʠʥʬʣʷʮʠʠ ʚʦʟʜʝʡʩʪʚʠʝ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʩ ʂʠʪʘʝʤ ʨʠʩʢʠʚ ʦʙʣʘʩʪʠ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʠ ʧʨʦʜʘʞʠ ʘʢʪʠʚʦʚ ʨʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ ʘ ʪʘʢʞʝ ʜʨʫʛʠʝ ʬʘʢʪʦʨʳ ʨʠʩʢʘ ʨʘʩʢʨʳʚʘʝʤʳʝ ʚ ʧʦʩʣʝʜʥʝʤ ɻʦʜʦʚʦʤ ʦʪʯʝʪʝ ʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ɻʨʫʧʧʳ 

KAZ Minerals. ʅʘʩʪʦʷʱʘʷ ʧʨʦʛʥʦʟʥʘʷ ʦʪʯʝʪʥʦʩʪʴ ʥʝ ʜʦʣʞʥʘ ʪʦʣʢʦʚʘʪʴʩʷ ʢʘʢ ʧʨʦʛʥʦʟ ʧʨʠʙʳʣʠ.

ʅʠ ʦʜʥʘ ʯʘʩʪʴ ʥʘʩʪʦʷʱʝʡ ʧʨʝʟʝʥʪʘʮʠʠ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʠ ʥʝ ʜʦʣʞʥʘ ʩʯʠʪʘʪʴʩʷ ʧʨʝʜʩʪʘʚʣʷʶʱʝʡ ʩʦʙʦʡ ʧʨʝʜʣʦʞʝʥʠʝ ʚʢʣʘʜʳʚʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ KAZ Minerals 

ʠʣʠ ʚ ʣʶʙʳʝ ʠʥʳʝ ʢʦʤʧʘʥʠʠ. ɸʢʮʠʦʥʝʨʦʚ ʪʘʢʞʝ ʧʨʝʜʫʧʨʝʞʜʘʶʪ ʦ ʪʦʤ ʯʪʦ ʥʝ ʩʣʝʜʫʝʪ ʚʦʟʣʘʛʘʪʴ ʥʘ ʧʨʦʛʥʦʟʥʫʶ ʦʪʯʝʪʥʦʩʪʴ ʯʨʝʟʤʝʨʥʳʭ ʦʞʠʜʘʥʠʡ. ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʪʨʝʙʦʚʘʥʠʡ ʠ ʧʨʘʚʠʣ ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʋʧʨʘʚʣʝʥʠʝʤ ʧʦ ʣʠʩʪʠʥʛʫ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ʧʨʠʤʝʥʷʝʤʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ KAZ Minerals ʥʝ ʙʝʨʝʪ ʥʘ ʩʝʙʷ ʥʠʢʘʢʠʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʦʙʥʦʚʣʝʥʠʶ ʠʣʠ ʠʟʤʝʥʝʥʠʶ ʣʶʙʦʡ ʧʨʦʛʥʦʟʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʜʣʷ ʦʪʨʘʞʝʥʠʷ ʥʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ʙʫʜʫʱʠʭ ʩʦʙʳʪʠʡ ʣʠʙʦ ʧʦ ʠʥʳʤʧʨʠʯʠʥʘʤ.

ʅʠ ʥʘʩʪʦʷʱʘʷ ʧʨʝʟʝʥʪʘʮʠʷ, ʚʢʣʶʯʘʷ ʚʨʝʤʷ ʜʣʷ ʚʦʧʨʦʩʦʚ ʠ ʦʪʚʝʪʦʚ, ʥʠ ʢʘʢʘʷ-ʣʠʙʦ ʝʝ ʯʘʩʪʴ ʥʝ ʤʦʛʫʪ ʟʘʧʠʩʳʚʘʪʴʩʷ ʩʪʝʥʦʛʨʘʬʠʨʦʚʘʪʴʩʷ ʨʘʩʧʨʦʩʪʨʘʥʷʪʴʩʷ 

ʧʫʙʣʠʢʦʚʘʪʴʩʷ ʚ ʣʶʙʦʤ ʚʠʜʝ ʢʨʦʤʝ ʩʣʫʯʘʝʚ ʢʦʛʜʘ ʵʪʦ ʨʘʟʨʝʰʝʥʦ ʢʦʤʧʘʥʠʝʡ KAZ Minerals. ʇʨʠʩʫʪʩʪʚʫʷ ʥʘ ʥʘʩʪʦʷʱʝʡ ʧʨʝʟʝʥʪʘʮʠʠ ʣʠʯʥʦ ʣʠʙʦ ʧʨʠ ʧʦʤʦʱʠ 

ʠʥʪʝʨʥʝʪ-ʢʦʥʬʝʨʝʥʮʠʠ ʠʣʠ ʪʝʣʝʢʦʥʬʝʨʝʥʮʠʠ ʚʳ ʧʦʜʪʚʝʨʞʜʘʝʪʝ ʯʪʦ ʩʦʛʣʘʰʘʝʪʝʩʴ ʩ ʚʳʰʝʩʢʘʟʘʥʥʳʤ ʠ ʧʦ ʧʨʦʩʴʙʝ ʚʳ ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦ ʚʝʨʥʝʪʝ ʣʶʙʳʝ ʟʘʧʠʩʠ ʠ 

ʩʪʝʥʦʛʨʘʬʠʯʝʩʢʠʝ ʟʘʧʠʩʠ ʧʨʝʟʝʥʪʘʮʠʠ ʠ ʥʝ ʦʩʪʘʚʠʪʝ ʩʝʙʝ ʥʠʢʘʢʠʭ ʢʦʧʠʡ.

ʆʧʨʝʜʝʣʝʥʠʷ ʚʩʝʭ ʬʠʥʘʥʩʦʚʳʭ ʪʝʨʤʠʥʦʤ ʧʨʠʚʝʜʝʥʳ ʚ ʩʣʦʚʘʨʝ ʪʝʨʤʠʥʦʚ ʧʨʝʩʩ-ʨʝʣʠʟʘ òʈʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘ 2018 ʛʦʜò. 
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ʇʆɺɽʉʊʂɸ ɼʅʗ

2

1. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 2018 ʛʦʜʘʕʥʜʨʉʁʘʫʟʘʤʇʨʝʜʩʝʜʘʪʝʣʴʇʨʘʚʣʝʥʠʷ

2. ʆʙʟʦʨ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ

3. ʇʨʦʝʢʪ ʨʘʩʰʠʨʝʥʠʷ ɸʢʪʦʛʘʷ

4.
ʆʙʥʦʚʣʝʥʥʘʷʠʥʬʦʨʤʘʮʠʷ ʧʦ 

ʧʨʠʦʙʨʝʪʝʥʠʶ ʧʨʦʝʢʪʘ ɹʘʠʤʩʢʘʷ

5. ʌʠʥʘʥʩʦʚʳʡ ʦʙʟʦʨ ɼʞʦʥʍʵʜʬʠʣʜʌʠʥʘʥʩʦʚʳʡ ʜʠʨʝʢʪʦʨ

6. ʂʨʘʪʢʦʩʨʦʯʥʳʡ ʠ ʜʦʣʛʦʩʨʦʯʥʳʡ ʨʦʩʪʕʥʜʨʶ ʉʘʫʟʘʤʇʨʝʜʩʝʜʘʪʝʣʴʇʨʘʚʣʝʥʠʷ



1. ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

2018 ʛʦʜʘ
ʕʅɼʈʖ ʉɸʋɿɸʄ

ʇʈɽɼʉɽɼɸʊɽʃʔ ʇʈɸɺʃɽʅʀʗ
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ʆʉʅʆɺʅʓɽ ʈɽɿʋʃʔʊɸʊʓ 2018 ɻʆɼɸ

ʇʨʠʤʝʯʘʥʠʷ:

1. ʉʨʘʚʥʠʪʝʣʴʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʟʘ 2017 ʛʦʜ ʷʚʣʷʝʪʩʷ ʚʘʣʦʚʦʡ ʜʦʭʦʜ ʦʪ ʨʝʘʣʠʟʘʮʠʠ, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʨʝʟʫʣʴʪʘʪʳ ʜʦʧʨʦʝʢʪʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ɸʢʪʦʛʘʡʩʢʦʡ ʩʫʣʴʬʠʜʥʦʡ 

ʬʘʙʨʠʢʠ ʠɹʦʟʰʘʢʦʣʴʩʢʦʡ ʬʘʙʨʠʢʠ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʢʘʦʣʠʥʠʟʠʨʦʚʘʥʥʦʡ ʨʫʜʳ.

2. ʉʨʘʚʥʠʪʝʣʴʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʟʘ 2017 ʛʦʜ ʷʚʣʷʝʪʩʷ ɺʘʣʦʚʦʡ EBITDA, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʨʝʟʫʣʴʪʘʪʳ ʜʦʧʨʦʝʢʪʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ɸʢʪʦʛʘʡʩʢʦʡʩʫʣʴʬʠʜʥʦʡ ʬʘʙʨʠʢʠ ʠ 

ɹʦʟʰʘʢʦʣʴʩʢʦʡ ʬʘʙʨʠʢʠ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʢʘʦʣʠʥʠʟʠʨʦʚʘʥʥʦʡ ʨʫʜʳ.

3. ʀʩʪʦʯʥʠʢ: ɼʘʥʥʳʝ ʢʦʤʧʘʥʠʠ ʟʘ ʧʦʩʣʝʜʥʠʡ ʬʠʥʘʥʩʦʚʳʡ ʦʪʯʸʪʥʳʡ ʧʝʨʠʦʜ.

1,938
2,162

2017 2018

ʈʦʩʪ ʜʦʭʦʜʦʚ ʦʪ ʨʝʘʣʠʟʘʮʠʠ
$ ʤʣʥ1

+12%

259

179

295

183

ʄʝʜʴ ɿʦʣʦʪʦ

2017 2018

ʈʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ
ʪʳʩ. ʪʦʥʥ

1,235 1,310

2017 2018

ʈʦʩʪ EBITDA
$ ʤʣʥ2

+6%

77 85 87
104 107

125 127 128 129
142

158

181

ɸʥʘʣʦʛ.
1

KAZ ɸʥʘʣʦʛ.
2

ɸʥʘʣʦʛ. 
3

ɸʥʘʣʦʛ.
4

ɸʥʘʣʦʛ. 
5

ɸʥʘʣʦʛ.
6

ɸʥʘʣʦʛ. 
7

ɸʥʘʣʦʛ.
8

ɸʥʘʣʦʛ.
9

ɸʥʘʣʦʛ. 
10

ɸʥʘʣʦʛ. 
11

ʅʠʟʢʦʟʘʪʨʘʪʥʳʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ
ʏʠʩʪʘʷ ʜʝʥ. ʩʝʙʝʩʪʦʠʤʦʩʪʴ  

ʮʝʥʪʦʚ ʉʐɸ/ʬʫʥʪ3

ɸʥʘʣʦʛʠʯʥʳʝ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠ

ɸʥʘʣʦʛʠʯʥʳʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠ 

ʤʝʜʠ

+14%

+3%



+80

+250
295

2018 ʇʦʨʪʬʝʣʴ ʧʨʦʝʢʪʦʚ ʨʦʩʪʘ

1.7x
1.5x

2017 2018

5

ʆʉʅʆɺʅʓɽ ʈɽɿʋʃʔʊɸʊʓ 2018 ɻʆɼɸ(ʇʈʆɼʆʃɾɽʅʀɽ)

ʇʨʠʤʝʯʘʥʠʷ:

1. ʏʠʩʪʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʦ ʚʳʯʝʪʘ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ ʠ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʅɼʉ, ʩʚʷʟʘʥʥʦʛʦ ʩ ʧʨʦʝʢʪʘʤʠ ʧʦ ʨʘʩʰʠʨʝʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʥʦʚʳʤʠ 

ʧʨʦʝʢʪʘʤʠ ʟʘ ʚʳʯʝʪʦʤ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ.

2. ɺʘʣʦʚʦʡ EBITDA ʥʝ ʚʢʣʶʯʘʝʪ ʅɼʇʀʨʦʷʣʪʠ ʠ ʦʩʦʙʳʡ ʩʪʘʪʴʠ ʠ ʚʢʣʶʯʘʝʪ ʨʝʟʫʣʴʪʘʪʳ ʜʦʧʨʦʝʢʪʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ɸʢʪʦʛʘʡʩʢʦʡ ʩʫʣʴʬʠʜʥʦʡ ʬʘʙʨʠʢʠ ʠ ɹʦʟʰʘʢʦʣʴʩʢʦʡ ʬʘʙʨʠʢʠ ʧʦ 

ʧʝʨʝʨʘʙʦʪʢʝ ʢʘʦʣʠʥʠʟʠʨʦʚʘʥʥʦʡ ʨʫʜʳ ʚ2017 ʛʦʜʫ.

3. ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʜʠ ʪʳʩ. ʪʦʥʥ ʚ ʛʦʜ ʥʘ ʥʦʚʦʤ ʧʨʦʝʢʪʝ.

4. ʉ ʫʯʝʪʦʤ 100%-ʥʦʡ ʜʦʣʠ ʫʯʘʩʪʠʷ. 

452

585

2017 2018

6.0 6.0

12.0

ʇʨʦʤʝʞʫʪʦʯʥʳʡʆʢʦʥʯʘʪʝʣʴʥʳʡɿʘ ʚʝʩʴ ʛʦʜ

+29%

ʈʝʢʦʤʝʥʜʦʚʘʥʥʘʷ ʚʳʧʣʘʪʘ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ 
ʜʠʚʠʜʝʥʜʘ

ʉʚʦʙʦʜʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ
$ ʤʣʥ1

ʆʧʨʝʜʝʣʝʥ ʧʦʨʪʬʝʣʴ ʧʨʦʝʢʪʦʚ ʨʦʩʪʘ
ʇʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠ ʪʳʩ. ʪʦʥʥ ʚ ʛʦʜ

Cʥʠʞʝʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʩʦʦʪʥʦʰʝʥʠʷʟʘʝʤʥʳʭ ʠ 
ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚ

ɸʢʪʦʛʘʡII3
ɹʘʠʤʩʢʘʷ3,4

ʏʠʩʪʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ: EBITDA²

ʎʝʥʪʦʚ ʉʐɸ /ʘʢʮʠʶ

,,

,

,
,
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ɺ 2018 ʛʦʜʫ ʧʨʦʠʟʦʰʣʦ ʯʝʪʳʨʝ ʥʝʩʯʘʩʪʥʳʭ ʩʣʫʯʘʷ ʩʦ 

ʩʤʝʨʪʝʣʴʥʳʤ ʠʩʭʦʜʦʤ(2017: 4)

ïʉʤʝʨʪʝʣʴʥʳʝ ʩʣʫʯʘʝ ʥʝʧʨʠʝʤʣʝʤʳ, ʥʘʰʘ ʮʝʣʴ ï
ʥʫʣʝʚʦʡ ʫʨʦʚʝʥʴ

ïʅʠ ʦʜʥʦʛʦ ʩʤʝʨʪʝʣʴʥʦʛʦ ʩʣʫʯʘʷ ʚ ʨʝʟʫʣʴʪʘʪʝ 
ʦʙʨʫʰʝʥʠʷ ʧʦʨʦʜʳ ʧʦʩʣʝ ʫʣʫʯʰʝʥʠʷ ʫʧʨʘʚʣʝʥʠʷ 
ʤʘʩʩʠʚʦʤ ʛʦʨʥʳʭ ʧʦʨʦʜ

ïʅʠ ʦʜʥʦʛʦ ʩʤʝʨʪʝʣʴʥʦʛʦ ʩʣʫʯʘʷ ʥʘ ʦʪʢʨʳʪʳʭ ʨʫʜʥʠʢʘʭ

ɺ 2019 ʛʦʜʫ ʦʪʨʘʩʣʴ ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʥʘ 

ʭʚʦʩʪʦʭʨʘʥʠʣʠʱʘʭ

ʋʣʫʯʰʝʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʥʘʰʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ

ʅʘ ʚʩʝʭ ʨʫʜʥʠʢʘʭ ʧʨʦʚʝʜʝʥʳ ʘʫʜʠʪʳ ʊɹʆʊʆʉ

ʇʦ ʚʩʝʡ ɻʨʫʧʧʝ ʧʨʦʚʝʜʝʥʳ ʩʝʤʠʥʘʨʳ ʜʣʷ ʦʙʤʝʥʘ 

ʧʝʨʝʜʦʚʳʤ ʦʧʳʪʦʤ

ʀʥʚʝʩʪʠʮʠʠ ʚ ʩʨʝʜʩʪʚʘ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ ʯʨʝʟʚʳʯʘʡʥʳʝ 

ʩʠʪʫʘʮʠʠ ʠ ʠʥʩʪʨʫʤʝʥʪʳ ʤʝʜʠʮʠʥʩʢʦʡ ʧʦʤʦʱʠ

ʅʦʚʳʝ ʤʝʨʳ ʚ ʦʪʥʦʰʝʥʠʠ ʛʠʛʠʝʥʳ ʪʨʫʜʘ ʚʢʣʶʯʘʶʪ 

ʫʣʫʯʰʝʥʥʳʝ ʧʨʦʮʝʜʫʨʳ ʤʝʜʠʮʠʥʩʢʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʨʝʘʙʠʣʠʪʘʮʠʠ ʠ ʚʦʟʚʨʘʱʝʥʠʷ ʢ ʨʘʙʦʪʝ

ʊɽʍʅʀʂɸ ɹɽɿʆʇɸʉʅʆʉʊʀ ʀ ʆʍʈɸʅɸ ʊʈʋɼɸ

ʇʨʠʤʝʯʘʥʠʷ:

1. ʆʙʱʘʷ ʯʘʩʪʦʪʘ ʨʝʛʠʩʪʨʠʨʫʝʤʳʭ ʪʨʘʚʤ ʠʣʠ TRIFR ïɻ ʪʦ ʢʦʣʠʯʝʩʪʚʦ ʨʝʛʠʩʪʨʠʨʫʝʤʳʭ ʪʨʘʚʤ ʧʨʦʠʟʦʰʝʜʰʠʭ ʥʘ ʦʜʠʥ ʤʠʣʣʠʦʥ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚ ʛʦʜ.

2. ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʩʦʚʝʪ ʧʦ ʛʦʨʥʦʡ ʜʦʙʳʯʝ ʠ ʤʝʪʘʣʣʘʤ.

1.60 1.74

2017 2018

ʉʨʝʜʥʠʡ ʧʦʢʘʟʘʪʝʣʴ ʟʘ 2017 ʄʉɻɼʄ2ï3,94

0.13
0.11

2017 2018

ʂʦʵʬʬʠʮʠʝʥʪ ʯʘʩʪʦʪʳ ʥʝʩʯʘʩʪʥʳʭ ʩʣʫʯʘʝʚ 
ʩʦ ʩʤʝʨʪʝʣʴʥʳʤ ʠʩʭʦʜʦʤ

ʆʙʱʘʷ ʯʘʩʪʦʪʘ ʨʝʛʠʩʪʨʠʨʫʝʤʳʭ ʪʨʘʚʤ

,
,

, ,



ɼʆʉʊʀɾɽʅʀɽ ʇʆʉʊɸɺʃɽʅʅʓʍ ʇʃɸʅʆɺʓʍ 
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ʇʨʠʤʝʯʘʥʠʷ:

1. ʆʧʣʘʯʠʚʘʝʤʳʡ ʤʝʪʘʣʣ ʚ ʢʦʥʮʝʥʪʨʘʪʝ ʠ ʢʘʪʦʜʥʘʷ ʤʝʜʴ ʩ ɸʢʪʦʛʘʡʩʢʦʡ ʬʘʙʨʠʢʠ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʦʢʩʠʜʥʦʡ ʨʫʜʳ. 

2. ʎʠʥʢ ʚ ʢʦʥʮʝʥʪʨʘʪʝ.

3. ʆʧʣʘʯʠʚʘʝʤʳʡ ʤʝʪʘʣʣ ʚ ʢʦʥʮʝʥʪʨʘʪʝ.

4. ʆʪʥʦʰʝʥʠʝ ʦʙʱʝʡ ʩʫʤʤʳ ʜʝʥʝʞʥʳʭ ʦʧʝʨʘʮʠʦʥʥʳʭ ʨʘʩʭʦʜʦʚ, ʧʣʶʩ ʩʙʦʨʳ ʟʘ ʧʝʨʝʨʘʙʦʪʢʫ ʤʝʜʥʦʛʦ ʢʦʥʮʝʥʪʨʘʪʘ ʠ ʨʘʬʠʥʠʨʦʚʘʥʠʝ ʤʝʜʠ, ʚʳʧʣʘʯʠʚʘʝʤʳʝ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ 

ʤʝʜʝʧʣʘʚʠʣʴʥʳʭ ʠ ʘʬʬʠʥʘʞʥʳʭ ʨʘʙʦʪ.

ʄʝʜʴ1

ʎʠʥʢ2

ɿʦʣʦʪʦ3

ʉʝʨʝʙʨʦ3

ɹʦʟʰʘʢʦʣʴ

ʆʙʱʘʷ ʜʝʥʝʞʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ4 

ʮʝʥʪʦʚ ʉʐɸ/ʬʫʥʪ

ɸʢʪʦʛʘʡ

ɺʦʩʪʦʯʥʳʡ ʨʝʛʠʦʥ ʠ ɹʦʟʳʤʯʘʢ

ʇʨʦʠʟʚʦʜʩʪʚʦ

295270 300
ʪʳʩ.ʪʦʥʥ

129130 150

106110 130

244250230

183160 175
ʪʳʩ. ʫʥʮʠʡ

c.60
ʪʳʩ.ʪʦʥʥ

50

3 511
ʪʳʩ. ʫʥʮʠʡ

c.3 000



2. ʆʙʟʦʨ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ

ʜʝʷʪʝʣʴʥʦʩʪʠ



ɼʦʩʪʠʛʥʫʪʳ ʠʣʠ ʧʝʨʝʚʳʧʦʣʥʝʥʳ ʧʣʘʥʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦ 

ʚʩʝʤ ʤʝʪʘʣʣʘʤ

ʇʝʨʝʨʘʙʦʪʘʥʦ 28,5 ʤʣʥ ʪʦʥʥ ʨʫʜʳ,ʚʢʣʶʯʘʷ>15 ʤʣʥ ʪʦʥʥ 

ʚ II ʧʦʣ.2018, ʨʘʙʦʪʘʝʪ ʥʘ ʧʦʣʥʫʶ ʨʘʩʯʝʪʥʫʶ ʤʦʱʥʦʩʪʴ

ɿʥʘʯʠʪʝʣʴʥʦʝ ʫʣʫʯʰʝʥʠʝ ʧʨʦʧʫʩʢʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ ʧʦ 

ʧʝʨʝʨʘʙʦʪʢʝ ʢʘʦʣʠʥʠʟʠʨʦʚʘʥʥʦʡ ʨʫʜʳ, ʧʦʩʣʝ ʨʘʙʦʪ ʧʦ 

ʦʧʪʠʤʠʟʘʮʠʠ, ʧʨʦʚʝʜʝʥʥʦʡ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ

ʉʦʜʝʨʞʘʥʠʝ ʤʝʜʠ ʚ ʧʝʨʝʨʘʙʦʪʘʥʥʦʡ ʩʫʣʴʬʠʜʥʦʡ ʨʫʜʝ 

ʩʦʩʪʘʚʠʣʦ 0,47% (2017: 0,52%), ʘʥʘʣʦʛʠʯʥʦʝ ʩʦʜʝʨʞʘʥʠʝ 

ʦʞʠʜʘʝʪʩʷ ʚ 2019 ʛʦʜʫ

ɺʳʩʦʢʠʡ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʟʦʣʦʪʘ- 128 ʪʳʩ. ʫʥʮʠʡ, 

ʯʪʦ ʚʳʰʝ ʧʣʘʥʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ (2017: 119 ʪʳʩ. ʫʥʮʠʡ) 

9

ɹʆɿʐɸʂʆʃʔ

ʇʨʠʤʝʯʘʥʠʷ:

1. ʆʧʣʘʯʠʚʘʝʤʳʡ ʤʝʪʘʣʣ ʚ ʢʦʥʮʝʥʪʨʘʪʝ. 

ʄʝʜʴ1

ʪʳʩ. ʪʦʥʥ

ɿʦʣʦʪʦ1

ʪʳʩ. ʫʥʮʠʡ

ʉʝʨʝʙʨʦ1

ʪʳʩ. ʫʥʮʠʡ

102

128

666

105 ï115

130 ï140

ʦʢʦʣʦ 700

2018 ʇʣʘʥ ʥʘ 2019 

92%
81%

97%
109%

ʉʫʣʴʬʠʜʥʘʷ ʂʘʦʣʠʥʠʟʠʨʦʚʘʥʥʘʷ

I ʧʦʣ. 2018II ʧʦʣ. 2018

ʇʨʦʧʫʩʢʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ(% ʦʪ ʨʘʩʯʝʪʥʦʡ ʤʦʱʥʦʩʪʠ)



ʇʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠ ʚ ʦʙʲʝʤʝ 131 ʪʳʩ. ʪʦʥʥ (2017: 90 ʪʳʩ. 

ʪʦʥʥ) ʚʳʰʝ ʧʣʘʥʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʙʣʘʛʦʜʘʨʷ ʧʣʘʚʥʦʤʫ 

ʥʘʨʘʱʠʚʘʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʚʳʩʦʢʦʤʫ ʩʦʜʝʨʞʘʥʠʶ 

ʤʝʜʠ ʚ ʨʫʜʝ

ɼʦʩʪʠʛʥʫʪ ʫʨʦʚʝʥʴ 100%-ʥʦʡ ʨʘʩʯʝʪʥʦʡ ʤʦʱʥʦʩʪʠ, 

ʢʦʪʦʨʳʡ ʧʦʜʜʝʨʞʠʚʘʣʩʷ ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ 

ʚʦ ʚʪʦʨʦʤ ʢʚʘʨʪʘʣʝ

ʉʦʜʝʨʞʘʥʠʝ ʚ ʩʫʣʴʬʠʜʥʦʡ ʨʫʜʝ 0,61% (2017: 0,66%), 

ʦʞʠʜʘʝʪʩʷ ʩʨʝʜʥʝʝ ʩʦʜʝʨʞʘʥʠʝ 0,50% ʚ ʧʝʨʠʦʜ ʩ 2017 

ʧʦ 2021 ʛʛ. ʠ 0,40% ʩ 2022 ʧʦ 2027ʛ.

ʇʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʢʦʤʧʣʝʢʩʝ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʦʢʩʠʜʥʦʡ 

ʨʫʜʳ ʜʦʩʪʠʛʣʦ 26 ʪʳʩ. ʪʦʥʥ (2017: 25 ʪʳʩ. ʪʦʥʥ), ʨʘʙʦʪʘ 

ʥʘ ʫʯʘʩʪʢʘʭ ʵʣʝʢʪʨʦʣʠʟʘ ʠ ʞʠʜʢʦʩʪʥʦʡ ʵʢʩʪʨʘʢʮʠʠ 

ʧʦʜʜʝʨʞʠʚʘʣʘʩʴ ʥʘ ʫʨʦʚʥʝ ʨʘʩʯʝʪʥʦʡ ʤʦʱʥʦʩʪʠ

ɺ 2019 ʛʦʜʫ ʧʨʦʛʥʦʟ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʜʠ ʩʦʩʪʘʚʣʷʝʪ 130-

140 ʪʳʩ. ʪʦʥʥ ʩ ʜʘʣʴʥʝʡʰʠʤ ʨʦʩʪʦʤ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ 

ʧʨʦʧʫʩʢʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ

- ʅʘ ʢʦʤʧʣʝʢʩʝ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʦʢʩʠʜʥʦʡ ʨʫʜʳ ʦʢʦʣʦ 25 
ʪʳʩ. ʪʦʥʥ

- ʅʘ ʩʫʣʴʬʠʜʥʦʡ ʬʘʙʨʠʢʝ 105-115 ʪʳʩ. ʪʦʥʥ

10

ɸʂʊʆɻɸʁ

ʇʨʠʤʝʯʘʥʠʷ:

1. ʆʧʣʘʯʠʚʘʝʤʳʡ ʤʝʪʘʣʣ ʚ ʢʦʥʮʝʥʪʨʘʪʝ ʠ ʢʘʪʦʜʥʘʷ ʤʝʜʴʠʟɸʢʪʦʛʘʡʩʢʦʡ ʬʘʙʨʠʢʝ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʦʢʩʠʜʥʦʡ ʨʫʜʳ.

27%

47%

66% 68% 66%

89% 90% 87%

1K
2017

2K
2017

3K
2017

4K
2017

1K
2018

2K
2018

3K
2018

4K
2018

ʉʨʝʜʥʷʷ ʧʨʦʧʫʩʢʥʘʷ ʩʧʦʩʦʙʥʦʩʪʴ (%)

ʄʝʜʴ1

ʪʳʩ. ʪʦʥʥ
131 130 ï140

2018 ʇʣʘʥ ʥʘ 2019 



ʇʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠ 62 ʪʳʩ. ʪʦʥʥ (2017: 67 ʪʳʩ. ʪʦʥʥ), 

ʯʫʪʴ ʥʠʞʝ ʧʣʘʥʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʚ 65 ʪʳʩ. ʪʦʥʥ

ʇʨʦʠʟʚʦʜʩʪʚʦ ʟʦʣʦʪʘ ʠ ʩʝʨʝʙʨʘ ʧʨʝʚʳʩʠʣʦ ʧʨʦʛʥʦʟ ʥʘ 

10% ʠ 18%, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ

ïɺʝʩʦʤʳʡ ʚʢʣʘʜ ʩʦ ʩʪʦʨʦʥʳ ɹʦʟʳʤʯʘʢʘ

ʇʨʦʠʟʚʦʜʩʪʚʦ ʮʠʥʢʘ ʚ ʦʙʲʝʤʝ 50 ʪʳʩ. ʪʦʥʥ, ʥʠʞʝ 

ʧʣʘʥʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʠʟ-ʟʘ ʙʦʣʝʝ ʥʠʟʢʦʛʦ, ʯʝʤ 

ʧʨʦʛʥʦʟʠʨʦʚʘʣʦʩʴ ʩʦʜʝʨʞʘʥʠʷ ʮʠʥʢʘ

ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠ ʚ 2019 ʛʦʜʫ ʩʦʩʪʘʚʠʪ 

ʦʢʦʣʦ 55 ʪʳʩ. ʪʦʥʥ ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʩʦʢʨʘʱʝʥʠʝʤ 

ʧʦʧʫʪʥʦʡ ʧʨʦʜʫʢʮʠʠ

ïɻʝʦʣʦʛʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ ʦʛʨʘʥʠʯʠʚʘʶʪ ʦʙʲʝʤʳ ʜʦʙʳʯʠ 

ʨʫʜʳ ʥʘ ʆʨʣʦʚʩʢʦʤ ʨʫʜʥʠʢʝ, ʚ 2020 ʛʦʜʫ ʦʞʠʜʘʝʪʩʷ 

ʥʝʙʦʣʴʰʦʝ ʫʣʫʯʰʝʥʠʝ

ïɼʦʙʳʯʘ ʥʘ ɸʨʪʝʤʴʝʚʩʢʦʤ ʨʫʜʥʠʢʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ 

ʧʝʨʝʭʦʜʥʦʡ ʟʦʥʝ

11

ɺʆʉʊʆʏʅʓʁ ʈɽɻʀʆʅ ʀ ɹʆɿʓʄʏɸʂ

ʇʨʠʤʝʯʘʥʠʷ:

1. ʆʧʣʘʯʠʚʘʝʤʳʡ ʤʝʪʘʣʣ ʚ ʢʦʥʮʝʥʪʨʘʪʝ.

2. ʎʠʥʢ ʚ ʢʦʥʮʝʥʪʨʘʪʝ.

ʄʝʜʴ1

ʪʳʩ. ʪʦʥʥ

ɿʦʣʦʪʦ1

ʪʳʩ. ʫʥʮʠʡ

ʉʝʨʝʙʨʦ1

ʪʳʩ. ʫʥʮʠʡ

62

55

2 356

ʦʢʦʣʦ       

55

40 ï45

ʦʢʦʣʦ        

1 800

ʎʠʥʢ2

ʪʳʩ.ʪʦʥʥ
50

ʦʢʦʣʦ      

50

2018 ʇʣʘʥ ʥʘ 2019 



ʇʃɸʅʆɺʓɽ ʇʈʆʀɿɺʆɼʉʊɺɽʅʅʓɽ ʇʆʂɸɿɸʊɽʃʀ 
ɻʈʋʇʇʓ ʅɸ 2019 ɻʆɼ
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ʄʝʜʴ1

ʪʳʩ.ʪʦʥʥ

ʎʠʥʢ3

ʪʳʩ.ʪʦʥʥ

ɿʦʣʦʪʦ4

ʪʳʩ. ʫʥʮʠʡ

ʉʝʨʝʙʨʦ4

ʪʳʩ. ʫʥʮʠʡ

ʇʨʠʤʝʯʘʥʠʷ:

1. ʆʧʣʘʯʠʚʘʝʤʳʡ ʤʝʪʘʣʣ ʚ ʢʦʥʮʝʥʪʨʘʪʝ ʠ ʢʘʪʦʜʥʘʷ ʤʝʜʴ ʩ ɸʢʪʦʛʘʡʩʢʦʡ ʬʘʙʨʠʢʠ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʦʢʩʠʜʥʦʡ ʨʫʜʳ.

2. ɺ ʵʪʦʪ ʜʠʘʧʘʟʦʥ ʚʢʣʶʯʝʥʦ ʦʢʦʣʦ 25 ʪʳʩ. ʪʦʥʥ ʢʘʪʦʜʥʦʡ ʤʝʜʠ ʠʭ ʦʢʩʠʜʥʦʡ ʨʫʜʳ.

3. ʎʠʥʢ ʚ ʢʦʥʮʝʥʪʨʘʪʝ.

4. ʆʧʣʘʯʠʚʘʝʤʳʡ ʤʝʪʘʣʣ ʚ ʢʦʥʮʝʥʪʨʘʪʝ. 

ɺʦʩʪʦʯʥʳʡ 
ʨʝʛʠʦʥ ʠ 
ɹʦʟʳʤʯʘʢ

ʦʢʦʣʦ 55

ʦʢʦʣʦ 50 

40 ï45

ʦʢʦʣʦ 1 800

ɻʨʫʧʧʘ

ʦʢʦʣʦ 300

ʦʢʦʣʦ 50

170 ï185

ʦʢʦʣʦ 3 000

ɹʦʟʰʘʢʦʣʴ

105 ï115

130 ï140

ʦʢʦʣʦ 700

ɸʢʪʦʛʘʡ

130 ï1402

ʦʢʦʣʦ 500



3. ʇʨʦʝʢʪ ʧʦ ʨʘʩʰʠʨʝʥʠʶ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʘ ɸʢʪʦʛʘʝ



2016 2018 2020 2022 2024 2026 2028 2030

ʇ
ʨ
ʦ
ʠ
ʟ
ʚ
ʦ
ʜ
ʩ
ʪ
ʚ
ʦ
 
ʤ
ʝ
ʜ
ʠ

ɸʢʪʦʛʘʡ II - ʵʪʦ ʧʨʦʝʢʪ ʩʪʦʠʤʦʩʪʴʶ $1,2 ʤʣʨʜ, 

ʫʪʚʝʨʞʜʝʥʥʳʡ ʚ ʜʝʢʘʙʨʝ 2017 ʛʦʜʘ ʩ ʮʝʣʴʶ ʫʜʚʦʝʥʠʷ 

ʤʦʱʥʦʩʪʠ ʧʦ ʧʝʨʝʨʘʙʦʪʢʝ ʩʫʣʴʬʠʜʥʦʡ ʨʫʜʳ ʩ 25 ʜʦ 50 

ʤʣʥ. ʪʦʥʥ ʚ ʛʦʜ

ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʧʨʦʝʢʪʘ 

ʙʣʘʛʦʜʘʨʷ ʩʫʱʝʩʪʚʫʶʱʝʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʥʘ 

ʤʝʩʪʦʨʦʞʜʝʥʠʠ ʠ ʜʠʟʘʡʥʫ ʦʙʦʛʘʪʠʪʝʣʴʥʦʡ ʬʘʙʨʠʢʠ, 

ʠʜʝʥʪʠʯʥʦʤʫ ʧʨʦʝʢʪʘʤ ɸʢʪʦʛʘʡI ʠ ɹʦʟʰʘʢʦʣʴ

ʅʘʯʘʣʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʞʠʜʘʝʪʩʷ ʚ 2021 ʛʦʜʫ,

ʥʘʨʘʱʠʚʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ - ʚ2022 ʛʦʜʫ

ɼʦʧʦʣʥʠʪʝʣʴʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠ ʧʨʠʤʝʨʥʦ 80 ʪʳʩ. 

ʪʦʥʥ ʚ ʛʦʜ ʩ 2022 ʧʦ 2027 ʛʦʜ ʠ ʧʨʠʤʝʨʥʦ 60 ʪʳʩ. ʪʦʥʥ ʩ 

2028 ʛʦʜʘ

ʏʠʩʪʘʷ ʜʝʥʝʞʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ 100-120 ʮʝʥʪʦʚ 

ʉʐɸ/ʬʫʥʪ1

ʋʩʢʦʨʝʥʥʘʷ ʧʝʨʝʨʘʙʦʪʢʘ ʨʫʜʳ ʩʦʢʨʘʱʘʝʪ ʩʨʦʢ ʩʣʫʞʙʳ 

ʨʫʜʥʠʢʘ ʩ 56 ʜʦ 27 ʣʝʪ

14

ʈʆʉʊ ɺ ɹʃʀɾɸʁʐɽʁ ʇɽʈʉʇɽʂʊʀɺɽ ʉ 
ʅʀɿʂʀʄ ʋʈʆɺʅɽʄ ʈʀʉʂɸ

ɸʢʪʦʛʘʡI + ʦʢʩʠʜʥʘʷ ɸʢʪʦʛʘʡII

ʇʨʠʤʝʯʘʥʠʷ:

1. ʆʨʠʝʥʪʠʨʦʚʦʯʥʘʷ ʯʠʩʪʘʷ ʜʝʥʝʞʥʘʷ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʚ ʮʝʥʪʘʭ ʉʐɸ / ʬʫʥʪ ʟʘ ʧʝʨʠʦʜ ʩ 2022 ʧʦ 2027 ʛʛ. ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʚ ʧʦʢʘʟʘʪʝʣʷʭ 2017 ʛʦʜʘ.

2. ɻʨʘʬʠʢ ʦʨʠʝʥʪʠʨʦʚʦʯʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ,ʙʝʟ ʩʦʙʣʶʜʝʥʠʷ ʤʘʩʰʪʘʙʘ.

ʆʨʠʝʥʪʠʨʦʚʦʯʥʳʝ ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʤʝʜʠ2



2018

ɿʘʢʘʟʘʥʦ ʦʙʦʨʫʜʦʚʘʥʠʝ ʩ ʜʣʠʪʝʣʴʥʳʤ 

ʩʨʦʢʦʤ ʧʦʩʪʘʚʢʠ ʧʦʬʠʢʩʠʨʦʚʘʥʥʦʡ ʮʝʥʝ

ʇʝʨʚʦʥʘʯʘʣʴʥʳʝ ʟʝʤʣʷʥʳʝ ʨʘʙʦʪʳ

ɼʝʪʘʣʴʥʦʝ ʧʨʦʝʢʪʠʨʦʚʘʥʠʝ

ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʣʦʱʘʜʢʠ

ɻʨʘʬʠʢ 

ɺʘʭʪʦʚʳʡ ʧʦʩʝʣʦʢ ʠ ʦʙʲʝʢʪʳ ʪʝʭʥʠʯʝʩʢʦʛʦ 

ʦʙʩʣʫʞʠʚʘʥʠʷ ʨʫʜʥʠʢʘ

ʌʫʥʜʘʤʝʥʪ

ʄʝʪʘʣʣʦʢʦʥʩʪʨʫʢʮʠʠ

ʋʩʪʘʥʦʚʢʘ ʤʝʣʴʥʠʮ

ʇʝʨʝʨʘʙʦʪʢʘ ʧʝʨʚʦʡ ʨʫʜʳ

15

ɻʈɸʌʀʂ ʆʉʋʑɽʉʊɺʃɽʅʀʗ ʇʈʆɽʂʊɸ ʀ ʍʆɼ 
ɺʓʇʆʃʅɽʅʀʗ ʈɸɹʆʊ

ʈʘʙʦʪʳ ʧʦ ʤʦʥʪʘʞʫ ʤʝʪʘʣʣʦʢʦʥʩʪʨʫʢʮʠʡɸʢʪʦʛʘʡ

ɼʘʪʘ ʥʘʯʘʣʘ 
ʨʘʙʦʪ

V

ɺʳʧʦʣʥʝʥʦ

V

V

V

ʅʘʯʘʪʦ

ʅʘʯʘʪʦ

2021

2020

ʅʘʯʘʪʦ
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ɸʢʪʦʛʘʡII EXPANSION PROJECT PLAN 

ʇʨʠʤʝʯʘʥʠʷ:

1. Indicative.

ʇʝʨʚʦʥʘʯʘʣʴʥʳʝ 

ʟʝʤʣʷʥʳʝ ʨʘʙʦʪʳ ʥʘ 

ʧʣʦʱʘʜʢʝ ʆʌ ɸʢʪʦʛʘʡII 

ɼʝʡʩʪʚʫʶʱʘʷ ʆʌ 

ɸʢʪʦʛʘʡI 

ʂʦʥʚʝʡʝʨ ʩ ʢʘʨʴʝʨʘ ʠ 

ʜʨʦʙʠʣʢʘ

ʇʣʘʥ ɸʢʪʦʛʘʡʩʢʦʡ 

ʧʣʦʱʘʜʢʠ

ʠʶʣʴ 2018 ʛ. 



17

ɿʝʤʣʷʥʳʝ ʨʘʙʦʪʳ ʥʘ ʤʝʩʪʝ ʫʩʪʘʥʦʚʢʠ 

ʧʝʨʚʠʯʥʦʛʦ ʜʨʦʙʣʝʥʠʷ ʠ ʢʦʥʚʝʡʝʨʘ

ʷʥʚʘʨʴ2019 ʛ.
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ɿʘʢʣʘʜʢʘ ʬʫʥʜʘʤʝʥʪʘ ʧʦʜ ʆʌ II 

ʷʥʚʘʨʴ2019 ʛ.



19

ʌʫʥʜʘʤʝʥʪ ʩʫʣʴʬʠʜʥʦʡ 

ʬʘʙʨʠʢʠ II - ʚʠʜ ʩʚʝʨʭʫ

ʷʥʚʘʨʴ2019 ʛ.


