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urnrff I

I.c:ntr nruc.fist-rc!cffn
^;d?r.lu!3iffar.lurl.lr, acurunr!e Lis3ee lcffnae3s:lrflnfin-u:in3rr.luret?la*re url3nclrnrl

Llacrla:mjuilnngff, Jlacr.ua!e:lJrltlnJ:. "Soorle flsrfir.lrinrr.lrjrurae3fin-5n, Lls:11e ffriuri
*"tnrlinfr3-acu5uitl, Lloarlsl-Unffri3anet?t.L [eR! ul€]!en aag e6r?q?d?!nr!rjgfi8nuirfinr!

, -; o ^[.u9]p9:n!?a6d!€J1Jn'AjRl.ulnRcuuriarnrRlurunr!efie!tucfifrr-rfir.1zs3 urmn ds"iren-e!
LiSner 2017 ecar rinrnrSee ulnr!?!e ffs! nrul 2017 fi3aretare5n!1fi,

II. agurunrrlrffe tmcdducfilae.l n$a.
*,- e ErsalnalrJeqlrir35: ne3d:qluirl lrOn-se3lr0ninqr"0lff rJg.ire fie! firlcl 2016,

neJUcq.u6rs!srRnqrfio-L-rrmrurn, nelrJsqJcJn jl!ncnnrricdgemn, ns3rJ:q.lEnarurf,e f,ieacrr
e tllcsnsuru riScfru0nilrfrnaclfilnllncnseu mmn UsdlE 20 l5 ae353nrlnanaeuaui3f;n,
ns3drqla:mir3 arma, nrlrnrl$3rf,lnrf;riras3alc .cas Rsmsne!filef;siluin eeaa3tstlrlrl
rd il riScfiuncrue [lltrJtri?rlnrlsa.rLlarmar3 nrlrnrl*i3eFln:f;rirae3arc eesc sgrrgng!ft!;^
rqgqul 3uF rrzc: rsuxlu RrJ 

"u;- Href;nns3rJ;qlrir31: ne3drq"urJnneueire ril?Hsr3ffnulrardrriao arOu{ra:a:ar3eeui3qtn,
ne3rJ;q"ue Ennir jc:nllrJncnReu r-J3.i1E 2016, ne3d;_q"uEnsrnrSriscfrunrld:c.r!lnarld53
arfiuqrn c5n3rlrirr.r acfinfi! fiae nrtlRsrus:rfr:.L?riee rinrlfinrlSrer, ns3UrqlSurJra;mdr3
una eea& mc!rartlns:ffn, ns3rJr-qlnal:Sufinqeu finurlrnrlsiloe3rnllrnrlula;ffnnlJl.r]ln
flsq1!u1e qc 2, ne3U;qlSnarurrf,riScfiunrr:rlre .rilfi::urin3rl2e: mua rJrdlE 20 t 6, ne3drqit

- it --Enarmrf,riScfrunuinfi3rJ:fi8need3nrl riSafrunrlte:-rejle Er-urarnrir3dneuneeJ[ns!rol jJmas

fro eear a:qrUlnrlejl, ns3d:qltJnnrnraracudr3 rnma fiu Siftnncnseuurolsn ri;afiu
* :i --nrlinfr3d:ffUn ffnuuruarriaudcelrlelne! arf,urJurJ3, drrf;nns3drql efisr.irlsr3 neeu{rin

fi3rJ*fiin dffnf;3crricetnrlnrule3f;le fiee-r-l:.lejlnreir3rJ:ernnru3rrrrnrrr.rfin eear airldffni3
arrice.rnrlrlf;rnrlfruf;lae3rnrlrnrl firirefilae3qScqrr.lr,r:lrarltan (WB), ne3d;qL-LHu:u

nSlAtSiUlUnl r6l9u



riScfiunrrfinn:lra:Sunrer3rldqr-raraarrffrcfls. iofirirJrq:nrqre fie3?ltsnrn asin5!arff!
elnffncrlglas3ficcr-jC3 25 urin "iudr3nrr-?dacrlslees3fieeL-JC1 e[ienrlfinrn*lreeuuClC3":

- dreinnrrcfierecciaSn3rrnrrqLLas3arqrilnrrrjl ifieeacaqffltq;.

- dreineenai3nrr riScfiunrrlercjlcEr.L,rrarnrir3rJ;rrnnae3rn;!rar!uagffn ccae arqrri:-r

nrrejl:
- drcinnr!sgnecd3nrleff3 rnrnn ficnrOu riSafiunrlrirfi3eeulnrr'lrirrfflqacffn rJsdrD

2011;
- :iriSnrr:-,eielSuarlrrir.r3rliSaqrrarnrnrrrnr:-tar (wB) fil'8nsru'5n5cfiueeul

-"ic5nuirs€nereeru3nrlcjl cfisinfr3Urfr Sneceruejl4 (ccDPo).

;.i.i.
IIT.R:UlUUrJtn nltJtAglJiOtOO:nl'r AA1fl:CU1t

?, *ff"*,""r, *r-"traui3 rrkJ arc tsiiFr?a?dffnn1Jra3u1u[Rnq;rinarfrl; nrqrncjl
rruro?rl; nrl{loe3rn:rrarlqalffn eea: acqrUurlejl; nrleffsltuc{ra:arar3 eea* nrrfi-
arerfirrn:fin; nrlfr-ere{n{u?lnrrlrnsniue.lr3etllDnn:ff tnarLla*urusie3ff e fl3areen3senff:

aeururanncffnri nrarfi .

?!rfier 01/2017 arurucanqrffntan atndtq:asuerrarfra?:-ri3crffdu cfis3arntriSueeslq
.<-

drfi:Jsrnnr!D!frcae3ranq;fro a. src!inr triltrirrnfrcfr5nurr3rirle anqrfrn rieenrrQ?r.r

arfiue rli38?a rear eillaii3?r-Un?s?!nr!fia'iarrnartlu€!Ennrosne rjerfilsenae3 n&!1n1!n1l F.

ererf;nr (FED). risrnSafi!fi, nejfillnr!ejlarffr (IMF)1 tdrfi€rffd0narer3rrdr4nar ar63Slfr
BnsrfracannrrarnarerrFnqrfrntan ?rE 2017 eeas 2018 {?rnrfiu 3,4o/o EEas 3,8% nl.ualau
ds!nr!nrnnce !ffnarrirrnr3rirre xoqrffntana:Lluir:l53Elfrcffdr )neragcurgeJs!orrJ:cmnrrqrn

effn?uri eeas U:e rnnfinmrrree da;

- e$ltnareez3eir 1,46% urSucSts utofl3aruritLrcfinr!JirflnrstEiurunrlejl pelrrs!1a1lJ

nr3aaurin (FOMC) tfi[tudtlSnnrnsne r]ertaers$! O,25yo ?1n 0,50o/o uteTtJu 0,7 5o/o;
!- ; a- ararrir.Ul rfillA! 10,40% cU! 54,19 tnar/ure sa urerr!3aJurinrirLir:rir oPEC rris rlen

4r OPEC (non-OPEC) JaultlurlnrirSsnrrurinr.fiJrijrJsrl)J 300.000 uresaiSr. dalararEir
qnA32,97% ti'Iu 1.156,2'1 tnar/ea!.

2. gcuruciunrur€J?:.-t.
--.i.d- Snnrejre8rJ:d1effe! 01/2017 (ficeanaloflcr!) aj?]Jarfiu 2,84%;

- qrrejreirrh"ilrfieu 0l/2017 UnSl 4q7.61 fiffu 15 t.+o"o nJu?reflsr- l212016. rlem)u
?staorn;afiras3Er".irrlr efirflr-r zs0.ez ffffu r5 o.ao";. arcmnds).i rnrnn qslejrnJrrsenir?q
qnri tza,at irrllnaracmcin eear inqrurr{rarejldcluir?ri rnua .irlcl soo ffffu ldo3ejll
effelurin3rl efie! 5-612016), efr3arircr rnurn Suejrteratnrir3rJ:e mn 78,11 51rltnal*srncSo,

- .i ^,- - .l anua uee-rf;lefre?urln3nrrqiu:finae3in 'irlal 30 drltnnrssucf;n. rJef;-t-rrr:ejl M2 eaiJtu

2.046,55 fifiu 6z,seN rnSu?s'effer 1212016,ciisrn5u?s'taurnScfirasSSurl,].ljr rrildl 8.899,16

frffu 6 rq.gv";
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- Snrreeand5lrianr0u ?r-reffe! 01/20172 m;ueffsl t2120163 eu!3ff3haeuririrfintd e&l
triarnej:lfiu Eis!6ir 0,14% rnJucjltnar eerleca3eir 0,50% r.,rJue5l.Lurn. qrsunrSu?a'rirerEurlrr
erirlcrejlffuesl a1 '1,92% rnSufiuejltnar ecas se!eir 2,68% rnSurjlurn;

,6qreirnuf;-aretejlnrrlr3rJrcrnnuc.ireffs! 01/2017 (rrri5lJfi 12/1212016-1210112017) effnJ

ar e fil€l 13,98% rfie3arnrJrf;LJrtlaarJcie3nrr:e fil€r.l. aarlfis3nr:.lqrondrnrleieus:me3e r;l
triqrn rnrnn arelqnfi 33,22 irllnara:uainmSurrir, ?lfll aretcjlurnqnff z.sl+,+e iuurn r!
246,18 drllnara:urinrnJuerir, eerifrInarqnri 212,96 irltnars:mcin. rnma arurjlnrrir3dr
cnn?ri rnun qnfi 54,35 imtoarsaucinmSucfrr, ?lil erettnarxnrff 4g,46 drltnarsrr,rrin
eear arerejrurnsnrff 189 druurn r! s,89 irr.ltoara:urinrn5uefir;

- qrnu{ra:frurir3d:ernnrJ:.irefie! 0l/2017 (ecriSr.Jfi t2/12120t6-t2t0tl2017) trir3n:eea

eir,rtrlrdruirr,ariumsrrnr!xnri 151.68 dlt-tnalHrnrsin. hir-. ncreaejr.ltqeEr 7q4.86 i1!lnRl
s;uw5n fl3dal?uer.r.narnnrrl{rareirf;r-ieirf;Seenzs3Ssrurffn rirlal 253 ir!tnarsrm:f;n uac

e3!f; jfi!tnerfflqrnrir3dre rnn d1!or.i 90,71 irltnara;urrin, cjl40uarnrir3rJre rnnae3riamice;
macffn eeac m:l]rortJmacfrn drlcl 143,20 ir lnaracusin rrar 152,89 irltnars;nef;n nrJ
drfiu. a'crlnceeacjltrlesn drlcl 643,19 ir:Jtnaragurin fl3Hcl?uroilrarnnrl{rareirFr:eir
as3Sarusfrn dllJaiJ 273,54 irritnara:usin aa: {ra:ejui0larnrir3rJre rnnps3urlrarlula:ffn
rillJcLl 223, l5 irltnaracur5er.

- nrrarfilrjlahnae3ms!ler.nJUtasfrn: ssniliti 12101120rt 1ficeane8e3ffl; ncrlr6-11!mae.

fnLioencjr-uJrnfi:uln 6t.549.72 fiffu. eiismJu?arfrsruru-refil€u J.t0oo. ejr.luirnrilr.lrjlffu
efir€r O,:tX eiiernSu?a'effeluirlr-rr fl3nclr6r 47,460/o ze)ua"ejlr"Jrnfr3ulo eear cjlalrnrU:-r

, ; ,3 __.-
ejrnrrlr3drernn ttr r1lr 5,7 60/0 fl 3ncle6r 52,54% eqti\JtSrnfr ruln;

- nrruleerf;le$eae3rnsrlla1lmncffn: senS!fi 12101120t7 1frceane8e3ffl; etenerlsf;:-refrs

trntfln 59.gtg,2z fifiu ciildl 1,23% tiaululx'rfieldr!.ur. f;ref;selllc$lffuncrr6l 47,60%

as3f;le$sriluln eea* €rcfiecttlrjrrrrir3d;emn nc!egl 52,40ob as3f;lr{efi3uiln;
?!6Fel, 0 Ii20 I 7 mrtlrarrltl:t€ruret rjeetf;lcf;efi3uln 72. I 0 fifiu urSu?ae ffslr3rl,lrr1ni3

12,3 fiffu $nfiu 11p6%,rfiufilriltri 27,09 fffiu n;u?a'cffelairllrqni3 12,62% 1f;r:efisfijuln
rjirle€rtrJdc!?urErrclltriqi--r?darecm3nrFrir-r-lrti, nrrleir ee ar rhneu5nqe finin). €Jenf;Lrqe

senrfir€re ffe! 01l2}t7 ri.irlcu 2.972,79 ffffu e firfiu 97,52yo 
':sEltsrnl!8 

(3.048,54 fiffu;. ?1fi
^ -.1 ^x a,
HlrNeQcjje3eiJrull€r 1.96s.95 ciriu. lnslSnq:url-de3frr.] 280.22 Ffru. urlcSnrinas3 J Hr3

288,71 fifiu aar tn3nrlursorUlf;lsir 433,91 fiffu;
6 it" a l ---FJsnntemiaslSumoJeJln" (-NIPL) peJnsrlrar!rnarrinfrcasiu (Sac.uutrlrarurleturo)

senrffs! 121201,6 ttdtyay2249,95 fifiu r1ni3 231,78 fffiu rf qni3 9,34% cfisn;u?defisrlr"jr!
!1 AJnCJTSI 0.6)% 291€J9nrU93!f q9n3UXr.
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4. nr!cffe!tmadragssart$agnrrl€-ar€Jfi!o3Un
4.1. nrrlcdg!tmadrasa:srt

nrl{ra:nrsr3rlaetmfrnuirlqlqra:s:ar1?le fier.lr3 "8.iucl 3.043 sg8lj Unil 21,5-j%

tllrejr.irr-,al 1.699.54 frfru qa53 2.06% c.fisnJU?stfie11ur!.ur. nrltelcjlrnr3trnasarLrruuj
i;reir43?urffelffLl.irlcl t3a fi3 gni3 4,28% iiiernJu?Heffelsjrur Lirlllairnrr.lteu 746,72 fi
fiu efir*r 2,97% efranlu?defie:.Luirur; drilnrllalrjr:uirlariu{ra;arR1]rJ!rilql GTGS)
uniyfi zs t'tztzot 6-24101 /2017 Li'irlcl 9.532 dtlareta;s5013fi 3fi 

'- xnnucjufiu: .finrrleffsrltmc 9.4t2 fu rirrldrnrrte! 2.213,79 ffffu eriil*l 10,36% eije
,^ArnSu'(arrisluirrlr. "Crij, r.Qs!rar!nrtldrrir3d:e unara launil e Snrna:rirrlretnarurj .irlcl

2.505 fi3. ?tlir.fiurg!rarrriirsnqa:rirfi3uln 36 nerlrallJ rear Bconnex;
"i- arnlcjr.rurn: Snrle ffgr.ltna MT 202 drlcl I fi3 r3 rJrieirnrlte! 50.000.000 u1n;

- nnqa3nrlijl: Linrllsffer:tma d1!c! 119 fr3 rir.I:eirnrlts! 319,84 fifiu;

- a:nucjutnaracurcin: 88nr!cds!tmc.
:-

4.2 nitJq-z:ruu nsun

- ?leffer: 01/2017 filurUnn:qcanrlrjlda3n;fi1fi1 ujrl rrma (dal uma Seirrl:fi1,; Ll

nrr-{rmjru d1!c1l 371 fffiu fl3rJrnsuriaei: utsrlralrlnrldrrr3rhe rnnara l:urir: drlal 356 ff
fu eea: ne3dlUnile3Qr,trncjl .irucl t5 frfiu:

- filn:Unae3n*qcanrlejl rietenrfefi3rfrn 3 rjca rJleir 5.341 fiffu seag 90 irrltoar
armrf;n (ricaa:ffrfi1 ur.,rn inerff3 554 ffffu ecnr 90 irlloarsrrnrin, fir.lr.,n:UnrJcadr:o!:.OzS ff
ffu, rla3asfllrir-raln urmn rJcJ-r!dr! rnma .irrcl 2.109 fiffu);

- drf;ufir:mrf,nrn;urarlccui3 RrJd a1c ?tlefis! 01/2017 ELinr!cfisr.rtlnc, r.l:ailL3uenrfe
- - i.
fi lnaUnitriqerfi 3uln .irlar- 354 ir!taaracnsin.

5. nrrlf-zr€rfinEu?urgqrndniuara

- finqrfinr4rnrlnfruara ?l.Lefiel.lri Enqrii t.o:o,oo _an erird! t,zt"zo riiemSulaiffer;t"jr!
lr. eicqeneffsl L}.J*f;u1fi-zterdlri3ulo 3.j5 irl{l reas .0rla.nrlfl-aru t0,57 fiffu rfililJ
816,72% rn;u?sefie:-r.irlL-rr. Tneteffelri L3a3i3rfrl-r3rJ:ernnfi-arersredo ncilrOl 54,60% pe3r!
,a

a1n1lJ?-2r€jmlmJn;

- {lae3rnelrarlnrleirrir3drtrnnarc.urmrfrl (BCEL) Jarnrf;-aretaccder s.ZS: fiu riild!
757 fiu tiiernSu?drffe!fiGjrulr, Lirl:f,1ufi-arerfiJuln tg3.s00 Sl eea: LlLlleirnrlf;-aret t,oO fi
6 .i .5 __^. .i - .{ -^ -riu r&irp! 52% riieuiu'(irnsrlcjrrlLrr. In€rr.je!ij q53filri13rJecnnfr-erus:e au nc!601 46,0q%

ae3Llleirnrli-arerae3{r-r BCEL fi3uiln. ftnHclffne3dlae3r"gi3rfflrir3rJrernnee Lt:-rqrfi o,+oX;

- {las3Sif;n ulsin-t&Jilrarc rsmle! (EDI--cen; Liarnrfi-aroasrd€r 5.028 fiu efildl z:
ffu riiern;u?s'effer-rfiejrlur. rid:5urfi-arufi:uln 2.s8 irlqll rear jLllnrnrlqt-arer ts frffu
cfildl 1.3 l5.59eo tiisrnJu?acfleldrur. tnereUunrlfi-zruas3e"gS3rfrlrr3r-l:ernca:edu nalcSr
39,7 0o/o zefluarnruf;-areree3S:l EDL-Gen ri3uln. ftnda::frne3qr.lae3qf;3filrir3d;crnereeril
13,230 0;



- glas385frn araeSl l:uril (LWPC) LSarorfr-aruarrd€l 5.780 ffu efil€l 372 fie
.l

rnSu?Sefferriurllr, .rirJ:5urfr-arerri3u!n 15.100 q! aar .r3lleirf;-arer 87,28 ir!ffu i8lr€!
164,58% rn;u?drffelr.jrur. tnore Ulnrr.lfi-aroze3 ugS3rilril:rJ:tnnaree€J ncrr6l 19,22% ps3

4leirnrr.lfi-aroaslqr LwPC fi:rfln. f;na'orflas3glae3r,li3rir.lrilJdsrnncc!! 2,78%;

- {lae38iffn EtnsiSlcusnffS ara lrr,rril (PTL) .rinrnr{-al"*r,i" 2.481 ffu pfla3 l9
- "i .1 ,

ffu eLisrn;u?aefis!ficjrlrr, LlJrilrrf;-zrerrillfin 161.900 S:J eeac rl!!6irnt:f;-aro 401,7 dl!
fiu efirdr 2.769,32vo rn;u?Hefisre"lrlL-rr. loocttr.lnrr.lfi-eroae3qi3filrir3 rlccmos:ed€r ncresr

,A
66,07oto ae3qleirnr:.lfr-arerae3dl PTL ri3dn. ffns'arffae3{r-lae3(i3rirrir3rJre unecrjl
12,66%.

6. qlnlluulQlrelr:
- tris*1orn?drnct.lrflr!nacfrcircjwr-r3dre mneentlsn sdLJ ara drlcl 373,8 irltnnr

xrnr:f;nrn;uefir, fitdl ry" rnSu?s'rffsrc3rlLrr. ?lfiLi 285,32 irltnararurin (ncle6r 76%

eeJeSrlfijuln); 1,98 ffurn;224.480 r5ls;20.030 ulS3srin; 13.585 LJeriFBtr€1; 17,04 irleEtl;
106.35 tna1nMn1; 154,98 irrLtnargcrssnrf,; 1.450 tnarficfiaarL; 5.000 tas1]rac5efir-r; 1.600

S3frn era; 100 tnarustll
- dreinnr!"ueu-5u?uerletrneirrfilurarffnqrcel ?dceri nnqu erSfinnalr; drrinnr:.t

A a-
esn?uer tlEirneireijlrna:rinfcarc ?decri Fnsu drlrar lrurln,8if;n f,s;ur5o efrtfilcf;e drfrn
eear ts3qan.ir arrSe3tq;

- ?rleffel 011201.7 trisudt.lalqa:rirrfiuirff3tajrettlnrlr.tenejl arnm:lrarluaefin
.i'irlal l5 aaUu cfl3senrJ:qUl STR acr:ri3dnL3 5 l0 acUu.

UTNfi II
a:nllu,"n4JJ?ueff eufi td

Sufrrire filrrterurercjwr aar Snnree nnd;lF3rfftnririnti?l ee ul3rld:.irE rrissnsrs:
q5:.larurucjrnrccui3qrn?uir3ncrlu!rui53, acualrhilrrej! eeas 3uUsfi!a;Eunrl{ra:a;xr3
?rieie:ffc, ffnmrLi reac ncnnlnl!rfie!tucze3nrrrarlnnsfin mar arqrUlnrlrjlfiEecL-r!rnc!r

.t-
fl1!e fiegudsfr!RrqSlarurunr3rll!n1![3!, qnrlnrre ffsltucmrqrnnsudr3mrlrnr:-r; f;ufrffn

--3rlrrRrulugrnlcjrrE eca: SnnrccnndSl. acuolilrtarir3l rissnrfiu??reffnejr-rfr e6r?a?d85

u1! fi lHlseJrS!nrrir3rJrcrnn?rfi trinrleculrff ririntd;
- f;uriqlne3ijr:errrir3rJae znn.*3e f,Llnrlrir?qe3rfiu ce a:nrr{r33}p1e.,8?qc3!Fn. ffufri3ncn

nrfrnmrl sgurunr!fina'lorf;leir aa: Sf;nrlaelUlnrnnrlrn, rir3Srluro?tl:.l:ael4a3a53il;

- qre]fir.lntm:r.lrorlularf ne rilrnrJnr:.Larfrlejr.lr,Jqnac€JU1€rqueqerf; tnerareurcejlalrrta
.i-

ere€lrafie uxr;fiLlasneie3fiuncrlrielnr!fraijzeJf,3ffl tUa53e]frunrr-rLurJ3nrlEf;nrlaeSfrl?d

.fiocr.r.-rsrncnie3tc ecar riltd{ncrlcUlti!acttr,refieacfira. qnqnrltluSnnrnencd€J?dsso

ee3fiuasurunrlulL?! eeis arffr. ffnerrlnrrrJeof;r'Lefisetr3?fifln eeas nrlttur,I3Io3*r3ui?ri

ermnrmrls rfiesudrfi!8?de finule aue ff! :z;



suriaJn3rr-rdrcLirnrl:idr3fineflecaS-seurir! rjsdrE 2016 rcas suid:e"0lfil3rl
urin3rl rnoia rJc.irE 2016 ?ridrcin;

a t- -- iunrsnlinRrqunrrcfislturcaJnjl!asJ rnura rJ:.irg 2016 eear finnr3E 20r 7, ecag fiufi"].
A

Iu 6tnn93u3 qrJm R !.1n1 !UaustUn ;
a js, , o, " o ci &_ "<RUrUUql'LJelnMlJC!mlJ ru m!: nnuul€Jarncou:urnrlrnaafro. dfrnil jrriaunrr.,gf;

*- -ull.Jauiuaelrn&rrarl, ieinS3drrice-rSnnrdcucruuS3ias3fildriurnc!rar!urasffn, 6fini3dr
riaunr:..r?riSf;nrtlurinn:firae3osr.l1a1rJ, s'r3€ffni3a'rriconrlrircfirqsrffnrjredr-*3esneir,
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