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He.]'lb HACTOAIIECI0 JTOKYMEHTA

HacTosee pe3tome mpocrekTa IeHHbIX OyMar MoAroTOBICHO Ui Leel AOMycKa aKIui
kommnanuu 3e [onaman Cakc I'pym, Muk. (The Goldman Sachs Group, Inc.), nainee umeHyemoit —
OMUTEHT, K mny0iamuHOMy oOpamenuto B Poccuiickoit ®enepanmu B COOTBETCTBUU C
TpeboBanusiMu DenepanbHOro 3akoHa ot 22.04.1996 Ne39-®3 «O pbiHKE HEHHBIX Oymary.
Hacrosimee pe3toMe mpocneKkTa HeHHBIX OyMar CoIepXUT WHPOopMannio 00 DMUTEHTE, IEHHBIX
Oymarax OMHUTEHTa, AOMYCKAaeMbIX K TOpraM Ha OpPraHM30BAaHHOM pBIHKE IIEHHBIX Oymar, u
pUCKaxX, CBSI3aHHBIX C JAEATEIbHOCTHbIO OMUTEHTA. [Ipu cocTaBlI€HMM HACTOSILErO pe3oMe
MPOCIIEKTa LIEHHBIX OyMar MCHojb30Banachk UHPOpMalus, MyoauKyemMass OMUTEHTOM B paMKax
WCTIOJTHEHUS €r0 0053aTeNbCTB 0 PACKPBITUIO WH(POPMAIUK B COOTBETCTBUU C TPEOOBAHUSIMHU
npuMeHUMOoro 3akoHoatenscTBa CLIA, B 4aCTHOCTH, JaHHBIE U3 TOJ0BOrO oT4yera o ¢popme 10-
K 3a ¢unancosslii ron, 3aBepuBmmiics 31 nekadps 2016 r.

Nudopmanusi 060 IMutenTe

OMHUTEHT SBISETCA OJHOWM W3 BEAyHIMX B MHpPE KOMIIAHWN, 3aHUMAIOIIEncs
WHBECTUIIMOHHO-0aHKOBCKON  JIEATENbHOCTHIO, IIEHHBIMH OyMaramMi W HMHBECTUIIMOHHBIM
MEHE/DKMEHTOM M OKAa3bIBAIONIEH IIMPOKHA CIEKTp (PUHAHCOBBIX YCIYr 3HAYUTEIHLHOU W
IuBepcu(PUIIMPOBAHHON KITMEHTCKOM 0a3e, KOTopas BKIIOYaeT B ce0s Koproparuu, ((UHaHCOBBIE
YUPEXKACHUSA, IPABUTEIBCTBA U YACTHBIX JIUII.

OMUTEHT BBIACIAET B CBOEH JNEATEIbHOCTH YEThIPE OTUETHBIX CerMeHTa: MIHBeCTUIIMOHHO-
OaHKOBCKasi JeATeIbHOCTh, OOCITy)XMBaHHWE YyupexiaeHuil, MHBecTHIMM W KpeaUTOBaHUE H
uBecTHIMOHHEIN MEHE)KMEHT.

DMUTEHT SIBISETCS OAHKOBCKOW XOJITWHTOBOM KOMITAHMEW M (PMHAHCOBOWM XOJITUHTOBOM
KOMITAHUEH, JEeATEeIBbHOCTh KOTOpOil perynupyerca CoBeToM ymnpasisiromux PenepanbHOR
pe3epBHON cucTeMbl. JOYEepHUM MpeanpusiTueM ODMHUTEHTa SIBISETCS KPEAUTHAs OpraHU3allus
CIIA — Goldman Sachs Bank USA (GS Bank USA), 6auk, 1eiCTBYIOIINI B FOPUCAUKIINM IITATA
HLm-ﬁopK.

[To coctosiHuto Ha nekadbpb 2016 1. y OMuTeHTa nMenuch opuce! 6oiee yuem B 30 cTpaHax u
47% Bcex COTpYAHMKOB OMuTeHTa paboranu 3a npenenamu CeepHodt u FHOxHON AMepuki.
OMUTEHT UMEET KIMEHTOB U SBJISETCS aKTUBHBIM YYaCTHMKOB ()MHAHCOBBIX PHIHKOB IO BCEMY



mupy. B 2016 r. 40% uwncroil mpuObuin DMHUTEHTa ObUTN MONy4eHbI 3a npenenamu CepHoil u
OxHo#1 AMepuku.

DOMUTEHT SBJISETCS KOPIOPAILUCH, YUPEKICHHON B COOTBETCTBHH C 3aKOHOIATEIHCTBOM
mrata [lenaap. [lta6-kBapTupa Omurenta Haxoaurcs B CILIA mo agpecy: 200 West Street New
York, New York 10282 United States. TenedorHbIi HOMEp DMUTEHTA, BKIIOYast MEXKTyTOPOIHBIH
tenedonnbli koa: +1(212)9021000.

HNudopmanus o ueHHbIX OyMarax IMUTEHTA

K nyOnudHoMy o0OpallleHHIO JOMYCKAalTCsS OOBIKHOBEHHBIC aKIUH OMHTEHTa C
nomuHansHOM crommocthio 0,01 USD (ISIN US38141G1040, CFI ESVUFR).

OOBIKHOBEHHBIE aKIIUK DMHUTEHTA MpouutH JucTUHT Ha Oupxe New York Stock Exchange
LLC, rae onu Topryrotcst mog cumBosioM GS. Ha 21 utonst 2017 1. G110 BRITYIIIEHO U HAXOAUIOCHh
B obpamennu 386 875 130 oObikHOBeHHBIX akmuil. CoriiacHo MH(pOpMaIUU, pa3MEIICHHOW Ha
BeoOcaiite New York Stock Exchange LLC na 24 aBrycra 2017 r. 11eHa 3aKpbITHS aKI[Hi COCTaBHIa
USD 222,99. MunumanbsHasi 1 MakCUMaibHasl [leHa akIMU 3a 52 Hejenu, mpeaiiecTpytomme 24
asrycra 2017 r., coctamsuia USD 157,77 u 255,15 cooTBeTcTBEHHO.

[To pesynpTatam 2015 1 2016 punancoBoro roga IMUTEHT OOBSBUI O PEILICHUU BHITUIATUTH
B KadyecTBe KBapTaibHbIX auBHAeHI0B mo USD 2,55 u 2,6 Ha OOBIKHOBEHHYIO akuuio 3a 4
KBapTajaa COOTBETCTBEHHO. B Oy TyIieM BhITUIaTa TIOOBIX TUBUACHIOB OYIET OCYIIECTBISATHCS IPH
ycnoBuu npuHATUS COBETOM JUPEKTOPOB pelieHus: 00 00BSIBICHUH TUBUICH/IOB.

PI/ICKI/I, CBfI3AHHBIC C 1€ATCJIbHOCTBIO I9MHUTEHTA

CJ'ICI[YIOH.[I/IC (I)aKTopBI pUcCKa, KOTOPBIM IMOJABCPIKCH OMUTEHT Ipu OCYIICCTBICHUU CcBOEH
ACATCIIBHOCTH, CJIICAYECT NPUHUMATb BO BHHMAHUC IIpU IMPOYTCHHUUN JIFOOBIX yTBep)KI[eHI/If/'I,
COACpIKAIINUXCA B JAHHOM PE3IOMC IIPOCICKTAa IIECHHBIX 6YM8.F, U TPUHATUA KaKuX-1100
MHBECTUIITMOHHBIX pemeHI/Iﬁ.

Makpo3KOHOMHUYECKHE PUCKH:

o Hebnaconpusmnvie maxposkoHomuueckue ycious, HeCmabuibHOCMb MUPOGHIX
PUHAHCOBLIX PLIHKOS, CLAOBLL IKOHOMUYECKUL POCT KAK 8 OMOEIbHbIX CMPAHAX U Pe2UOHAX, MAK
U 8 MUPOBOU IKOHOMUKE 6 YELOM, MO2YM NPUBECmU K COKPAWEHUI) PACX0008 (DU3UYECKUX U
IOPUOUYECKUX JIUY, YMO MOXMCEM He2AMUBHO NOBIUAMb HA 00X00, NOLyYaembvlli DMUMEHMOM,
VXYouums pe3yiomamuvl e20 ONePayuoOHHOU OesIMeIbHOCMU, A MAKice OKA3amb GIUSIHUE HA
nepcneKmueHocmy ouzneca IMumeHma.

o Boszmooxcnocms Omumenma éecmu OusHec, ypo8eHb pacxo008 DMmumeHma Ha
gedeHue busHeca, a makce nepCneKmusbl pa3eumus OusHeca KaK Ha HAYUOHAbHOM, MAK U Ha
MENHCOYHAPOOHOM YPOBHE, NOOBEPIHCEHb NOTUMUYECKUM U PeSYIAMUBHBIM PUCKAM.

. Vxyowenue ycnosuti docmyna k pulHKY Kanumana 0 IMUmenma Ha PolHKAx, 20e
Omumenm 6edem XO03AUCMEEHHYIO OeAMENbHOCMb, UIU 6 CMpAaHax, 20e Omumenm umeem
3HAYUMeNbHble UHBECIUYUU, 8 MOM YUCTEe C8A3AHHOe C pelimuHeamu DMumenma, u (uiu) opyeux
KOMAQHULL MOU d#ce Ompaciu, u (uiu) cmpam, 6 KOMOpblX OCYWeCmeasienm O0esameibHOCMb
Dmumenm, Modicem NOBIUAMb HA Pe3YTbMAMbL OesAMETbHOCMU DMUMeHmda.



o Pezynomamer  desmenvnocmu ~ Omumenma — mozym — Obimb  HOOBEPIHCEHbI
He2AmUuBHOMY GIUAHUIO 8 CBA3U C POPC-MANCOPHBIMU O0OCMOAMENbCMEAMU, 8 MOM UUCTe
NPUPOOHBIMU KAMACMPOhamuU, 60UHAMU U NPOYUMU NPOUCULECBUAMU.

OnepannoHHbIe PUCKHU:

o Ha 6usnec Dmumenma necamusnoe enusiHue 6 NPOULIOM OKA3bIBAL0 U 8 6YOyuem
MOJICEM OKA3AMb CHUMICEHUE CHOUMOCMU AKMUBO8. IMO 0COOEHHO OMHOCUMCSL K meM OU3Hecam,
20e y Dmumenma umeemcsi ONUHHASL YUCMAsT NO3UYUSL, OH NOJYyHAen KOMUCCUIO HA OCHOBAHUU
CMOUMOCIU AKMUBO8 8 YNPABIEHUU WU NOJYYAem Ul npedocmaesisem obecneyenue.

o Omumenm noogepicern ONEPAYUOHHbIM PUCKAM, 8 MOM HUCTe CEA3AHHbIM C
mMexHuYeckumMu  cO0AMU, HAPYWEHUEeM HOPMAIbHO20 Npoyecca @YHKYUOHUPOBAHUsL B8CeX
noopazoeneHul ImMumenma.

o Poinku, Ha Komopwix ocywecmensiem C80K0  O0esMeNbHOCHb  DMumeHm,
Koukypenmmuol. Kouxypenmocnocobnocme Omumenma cuhuzumcs, eciu Omumenm He Oydem
paspabamuvléams U GHEOPAMb UHHOBAYUU U NPEOOCMAGISMb NOJe3Hble NPOOYKMblL U YCiyeu
KAUEHMAaMm, Iubo eciu Hosble NPOOYKMbl U YCAYeU OKAJCYMCS MeHee YCNeuHbIMU, Hedlcenu
npeonazaemvie KOHKYPEHMAaMU.

o Omumenm ungecmupyem 6 Hogble OUZHECHL U NPOOYKMbL, YCIAVeU U MEXHOL02UU, 6
MoM yucie DMUMeHm MOodcem UHBECMUPOBANb 8 CO30AHUe HOBbIX CEOUCME CYUeCMEYIOUUX
NPOOYKMOS U YCaye. DMUmerm Modicem npuobpemams HOGble aKmuevl OJisi pa3eumusi OusHecd.
Bce makue uneecmuyuu no ceoeii npupooe saeusiiomcsi pPUCKOS8AHHbIMU.

o Omumenmy, KiueHmam u napmuepam OMUMEHma OKAa3blealom YCiyeu mpenbvu
nuya. Kauecmeo makux yciuye, a makoce ux CMOUMOCHb MO2YM ONOCPEOO0BAHHO OKA3AMb
He2amugHoe IUsHUe Ha 0esimelbHOCMb DMUmenHma.

o Omumenm Hecem pUCK HEKAYeCMBEHHO20  YNPAGLeHUs.  ONepayuOHHbIMU
UB0EPAHCKAMU, CEA3AHHBIMU C OCYWECMEIeHUeM MeKywel O0essmelbHOCmU, 3ampamamy  Ha
PECMPYKMYpU3ayuio uiu pacuupenue busHeca, a maxice Hea@h@dexkmusHoil opeanuzayuu pabomsl
Dmumenma, 6 mom uucie npu pacuuperuu OusHecad.

IIpaBoBbIe pucKku:

° Omumenm Hecem pUCKU, CBA3AHHbIE C HeECOON0OeHUeM  Oelicmeyruie2o
3aKOHO0AMeNnbCmed, 8 MOM YUCIAe PUCKU NPUMEHeHUs K OMUMeHmy CAaHKYuli 8 CBA3U C
OONYWEeHHbIMU HAPYUEHUSMU.

° Hecnocobnocms Imumenma 3auumums e20 UHMELIEKMYATbHYI0 COOCMBEHHOCHb
Modicem Hamecmu ywepO OusHecy OMumeHma u He2amu8HO NOGIUAMb HA pe3)IbMamvl e20
onepayuonnol OesmenvHocmu. Illpasa unmeniekmyanvHou coOCMBEHHOCMU MPEeMbUX auYy
maxaice MO2Yym OKa3ams He2amugHoe GIUsAHUe HA Pe3yTbmamyl 0essmeabHoCmu IMumeHma.

° Omumenm — modicem — CMAHOBUMbBCA — CMOPOHOU N0 UCKAM,  CYOeOHbIM
pasoupamenvcmeam, NO0GeP2AMbCsL  NPAGUMENTbCMEEHHLIM — PACCIe008AHUSM U OpyeUM
NpoOYeccyalbHbiM OelCmeusiM, 8 mom 4ucie CMaHO8UMbCs CMOPOHOU 8 NAMEHMHOM Cnope, 8
pe3yibmame ue2o0 Mo2ym Oblmb NPUHAMbL peuetls He 8 NOAb3Y IMumenma.

. Daxmuyeckue HANO208ble 00A3AMENLCMEA DMUMEHMA MO2YM 0KA3aMbCs O0JIblUe
024CUOAEMBLX, 8 MOM YUCTIE 8 CES3U C Pe3YIbMAmMamil HaI0208blX NPOBEPOK UL CHOPO8, A MAKI’Ce
8 C853U C UBMEHEHUSIMU 8 HAJI02080M 3AKOHOOAMENbCMEE.



DuUHAHCOBBbIE PUCKMU:

. Hanuuue oonea Omumenma neped mpemvumu auyamu 6 1060l gopme Hecem
PUCKU, CBA3AHHBLE C 0OCYHCUBAHUEM YKAZAHHO20 00./124.
o Omumenm noosepicen pucky Hec80e8pemeHHOl ONIamol cO CIOPOHbI KIUEHMO8,

8 MOM YUCie CO CMOPOHbL 20CYOAPCMBEHHBIX OP2AHUZAYUL UIU KOMAAHUL C 20CYO0apCMBEHHbIM
yuacmuem, a maxdce pucky abcoaromuol HenaameicecnocoOHOCMU YKA3AHHbIX TUY.

o Heamenvnocms  Omumenma no  YNPAGIEHUI0  CBOOOOHBIMU — OEHEHCHLIMU
cpeocmeamu, a makaice no CHUINCEHUI PUCKO8 USMEHeHUs YeH Ha Yciy2u (mogapuvl) Imumenma
N008ePIHCEHA PIHOUHOMY, BATIOMHOMY PUCKAM, d MAKIHCE PUCK) UBMEHEHUs NPOYEHMHBIX CMABOK.

o Hzmenenue cmanoapmos 6yxeanmepckou OM4emHOCMU MOXcem NO6IUAMb Hd
Varce 00vAGIeHHbIE PUHAHCOBbIE Pe3VIbMambl DMUMeHma.

bpenn n MmapkeTHHr:

. Ecau ycunua Omumenma no cosoanuto npugepoiceHHocmu OpeHOy (bpenoam),
pazsumuio bpenoa (6peH0os), npusiedeHuro KIueHmos u NOBbIUEHUIO UX YOO0BIemMBOPEHHOCMU U
JIOSUTIHOCIMU  He  OYyOym  YCHeWwHbl, 2M0 He2amueHo OmpAasumcs Ha pe3yibmamax e2o
oesmenbHOCmU.

. Omumenm necem pucku, Ces:3aHHble C HE2AMUBHBIM OCEeUeHUEM 0esamenrbHOCIU
Omumenma 6 cpedcmeax maccogoul uHphopmayuu.
. Omumenm modxxcem nomepams IQheKkmusHocms 6 CA3U CO  CHUNCEHUEM

Momueayuu U KeAIUDUKAYUU NEePCOHANd, A MAKxHce 6 CBA3U C YXyOuleHuem GHympeHHel
KOpNopamueHotl KyJibmypbl, KOHQYIUKMAMU BHYMPU MPYO0B020 KOJLIEKMUBA.

IT pucku u 6e3onacHOCTD:

o Dmumenm necem pucku, cés3anHvle ¢ 0becnevyeHuem cOXpanHocmu ungopmayuu,
umeroweli 3HaveHue 01 0esimelbHOCMU DMUMeHma, 8 mom 4ucie uHgopmayuu o npooyKmax,
MEXHONI02UAX, NePCOHANbHOU UHpOopMayuu pabomHuKos u Kiuenmos u m.o. Henpagsomephuviil
oocmyn K makou uHgopmayuu uiu HenpagoMepHoe PACKpblmue maxou UHGOpMayuu mocym
Hanecmu ywepbd oesmenvbHocmu OMumenma.

o Ilpu  ocywecmenrenuu OmMumeHmom coel  OesmeNbHOCMU  UCNONb3YemC sl
npoepammuoe obecneuenue. Eciu ¢ amom npoepammnom obecneueruu cooeprcamcsi pamee He
0OHApYIHCEHHblE OWUOKU, OUZHECY DMUmeHma modxcem Obimsb HaHeceH yujepo.

. Omumenm modcem cmamv 00bEKMOM XAKEPCKUX U/UlU QUIMUHEOBbIX amak, d
maxaice 8 NPOSPAMMHOe obecneyerue IMUMeHma mMo2ym nonacms KOMNbIOMepHvle GUPYCbL, YMO
MOdHCem He2amusHO NOBIUAMb HA Ou3Hec DMumeHnma.

o Omumenm Hecem pucKu, c6a3aHHble ¢ HeIPDEKMUBHOCBIO UCNONb3YEMbIX
DMumenmom MexaHusmo8 BHympeHHe20 KOHMPOJIsi U CHUNCEHUSL PUCKOS.

Pucku, cBsi3aHHbIE ¢ AKIIUAMM JDMHUTEHTA:

o Ha pe3ynomamuei onepayuonnoii oeamenvbHocmu U @QUHAHCOBblE NOKA3AMENU
Omumenma oxazvieaem 6nuAHUe HAKMOpP HEONPeoeNeHHOCMU, 6 C8A3U C YeM MNPOSHO3bl
AHATUMUKO8 DMUmMeHma Uiy CMOPOHHUX AHATUMUKOE MO2YM CYUWECMBEHHO OMAUYAmbCs om
Gaxkmuueckux pe3y1omamos 0esimenbHOCmu IMUmMeHma.

o Lena axyuti Dmumenma noosepicena polHOUHOMY PUCKY, MOJHCEm OblmMb CUTLHO
B0IAMUNBHOU U 3HAYUMENLHO USMEHUMbCS 8 Pe3YIbmane HeMOYHbIX UIU He2AMmUBHbIX OYeHOK



AHATUMUKOG U UHBIX JUY, 8 MOM YUCTe COOEPICAWUX HENPOBEPEHHYIO U (Ull) HeOOCMOBEPHYIO
ungopmayuio.

o Benuuuna ousuoenooe no axkyuam Omumenma Modcem OmMAUYAMbCA 8 PA3Hble
nepuoowl.

Hcrounnku 1onoaHUTEIbHON HH(pOPManu 00 DMHUTEHTE M ero HeHHbIX Oymarax

Ha DOmurtenra pacnpocTpaHsieTcs AeHCTBUE TpeOOBaHWK 3aKOHA O TOPTOBJIE IICHHBIMH
oymaramu ot 1934 roma (Securities Exchange Act of 1934) mo packpsiTiio uHbOpMaIyu,
ClIeI0BaTEeNIbHO, ODMHUTEHT MOJAeT WM NpPEACTaBiseT rojoBble ordeThl 1o Gopme 10-K,
KBapTaibHbIe 0TYETHI 1O popme 10-Q, Tekymmue ordetsl o Gopme 8-K u mpouyro nHbopmMaiuto
B Komuccuro CIIA 1o rienHbIM Oymaram u Oupxxam (nainee — «SEC»).

Takue otueTsl W uHas UHOpMalus, npeacraBieHHas OmuteHToM B SEC, noctynHbl
OecrutatHO Ha  caiite OwmurTeHta mo azapecy http://www.goldmansachs.com/investor-
relations/financials/index.html mo mepe my0nukanuu trakux ordero Ha caiite SEC. Kpome Toro,
SEC nonnepsxuBaet HTEpHET-CaliT, HA KOTOPOM COJIEPIKATCS OTUYETHI, 3as1BJICHUS-JOBEPEHHOCTH,
UH(POPMAIIMOHHBIC COOOIICHHSI U MHAS MH(OPMAIHSI, KaCaIoIIascsi SMUTCHTOB, KOTOPBIC IMOIAIOT
3asBiieHus B SEC B a1eKTpOHHOM BHJIE TI0 aipecy wWww.sec.gov. CozepKaHue yKa3aHHbIX CaHTOB
HE BKJIIOYCHO B HACTOSNIMI JOKYMEHT. Bce cchulkM Ha ajpeca JiIo0bIX CAiTOB B JAHHOM PE3loMe
MPOCIIEKTA EHHBIX OyMar sIBIISIOTCS JIUIIb HEAKTUBHBIMH TEKCTOBBIMH CCBUTKAMH.

JUis  MHBECTOPOB 3TH JOKYMEHTBHI, IOMHUMO IIPOYEro, MOTyT OBbITb HCTOYHUKOM
uHpopManuyu 00 OIIEHKAaX M MPOTHO3aX YIOJHOMOYEHHBIX OPraHOB YIPABJICHUS DMUTEHTA
KacaTeJbHO OyAyIIuX COOBITUM /WM ACHCTBUM, NEPCIEKTUB PA3BUTHUS OTPACIU SKOHOMUKH, B
KOTOPOl DOMHUTEHT OCYIIECTBISIET OCHOBHYIO JE€ATEIbHOCTb, M PE3YJIbTAaTOB MAESITEIbHOCTU
DOMUTEHTA, B TOM YHUCIIE TUIaHOB DMHUTEHTA, BEPOSTHOCTH HACTYIUIEHUS OINPEeIEHHBIX COOBITUI
U COBEpIICHUS] OMNpENENEeHHbIX JAecTBuil. OAHAKO WHBECTOPbI HE JOJKHBI IOJHOCTBHIO
M0JIaraThCsl Ha OLIEHKHM W TPOTHO3bI OPraHOB YINpaBJIEHUS DMUTEHTA, TaK Kak (hakTHYecKue
pe3ynbTaThl JEATENIBHOCTH OMUTEHTa B OyaylleM MOTYT CYIIECTBEHHO OTIMYaThCAd OT
IIPOTHO3UPYEMBIX PE3YJIBTATOB I10 MHOTYM IIPUYUHAM.



