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2006 pywlwlh hniGywnphg 33 GGGunpnGwlwl pwllylG whgnid t
Guwnwnty qGwah Guwwnwlwnndwl nwqdwdwnnipywin: Uu
nwquiwywnnipjwl Ghppn fwwbu qunpbnpyned E GP
hwnnpnwlygnipiniGn hwuwpwlynipywl htiin, nph hhdGwlwl
ninhltinhg v&ln Guwaoh Grwdupwluwhl hupdtngnipincGGanp
hnwwwnwlnidl b GGwoh hwpdbGundnipiwl wewohl pwdhin
Gbpwnencd F hwonpn Gruwduwlh nwdwdwnlughl
pwnuwpwlwlnipywl dnwapnn, nnp Gaphuwywglnid b Uwaoh L
dwhnninGunbuwlwl dintu gnigwGhyGlinh Grwdupwluyhl Gnn
YwOfuwinbunidbbinn L npwdwywnluyhl pwnwpwlwinipjwl
hhdGuwlhwl ninnnepint Gatnn GwlfuwainbGuynn hnnhgnbned:
Enlnnnn pwdhln Gepwentd F Guwfunpn Grwdujwlh qlGuwah
hnwannodwll ninnywd npuwdwdwnluyhl
pwnuwpwlwlnipywl dnwanp Guwwnwndwl hupdbungnipincan,
npp Gaphyuywaglncd EwinlinbGuwlwl b npnwdwdwnpluyhl
thwuwnwgh quinquignedbtinn.

QLuwaoh Guwinwluyhl gnigulbhphl gniquwhbin gGwash
buwOfuwinbudwl b npnw hhdpnid pnGlhwo Gapwnnnipint GGtnh
hnwwwnwlnedn 37 GEOunpnGwlwl puwGhh npwdwywnlughl
pwnuwpwlwlnipintGn nundlned b wrwyby puwhwlghly,
hwulwluyh b yuwlfuwnanbGubyp, npp fwlwlnpbl punpdnwglned £
GGainpnGwlywl pwllyh hwinbu hwuwnwlnpiuwl
YuwnwhnipiniGn.: 33 YahinpnGwlwl pwlln hwinqyuwo t, nn
hwuwnpwlynipywl hwdwn hwoelwluyh ne Junwhb h
nnwdwdwnluyhl punwpwlwlnipiniGn wpnintGuwdtio
Gbpgnnonipintb nLlh QUuwouyhl uwwuntdabnh fuwnufudwl L
qlwah GuyntGnipjwl wwwhnydwl owfuulinh Gywaqbgdwl
wrenidny:

QUwaoh Gwwwnwlwnpdwl nwqiwywnnipjuwl hpnwlwlwgdwl
Gbnpn YP-G 2012 p-hg hnwwwnwlyned F ns wwydwlwlwl
qUuwaoh Gwlfuunbunidp 3 tnwndw hnphgnlned, nph
plpwgpnid nnwdwdwnluwhl pwnwpwlwlnypint GG nennyned £
Guuninwluyhli 4% gnigwlpyhg wwwquw QUuwah pbnndGbnn
OywaquanyGh hwuglbincG: Unyl hupdtungnipiul
Juwlbfuwninbunt dGanh hwdwn hhdp G0 owrwyly dhlsl
Ybnwphbwlbuwynndwl innynuwnnnyph hwuwnwandwl opp’
2014 p. thtunpndwnh 11-p welw thwuwnwgh
wbntGlhwwnynipiniGn, GGGinpnGwlwl pwGlyh Gnndhg
Junnwinywo hwngdwl wpnyntGplbpn L dwlhpninbnbuwlwl
wuwwaqw quipqugnLdbtinh Jbnwpbinuwy Gnwo
wnbinGhyunynipyul hhdwl Ynw wpdwd nuinnnnupiniGatnpn:

Uhls opu hpnwwwnwldwdo pnpnn « Gwaoh
hwipytiindnipini GLGRN» hwuwbbih 66 37 GGaunnnGwlwl pwGhh
wnluyhl tontd, nunbin qinntinywd G0 Gwl npwdwywnluyhl
pwnuwpwlwlntpiwll welsynn wy hnwwwnwlhnidabn:



Yuwpdwdwoilbn hundwoémd 12-wduyw qGuadn
YpwpnGulh Gywqby Uhhslk tnunnwlndGbph
pnyunnplyh dhpwluwyph winnphl uwhdwlp:

|

12-wiuyw qGuwidp uwquty t 5.6% qntpl hwdpllyGhny
wnwwnwlnldbbph pnuywinpbp dhowlwyph Jbpho
uwhdwOpl:

|

1. 3uvunnsuapp’

17 4P qwlfuunnbumdG6ph hwidwduwyl' wnpowdwdlbin hunndgw-
onid 12-wilupw qOwadp Lpwpmbwlp Gywaqbly dhGsl tnunmwlnidGbph
pnyjunnplyh dhowluyph uinnphl vwhdwln® 2014 p. bGpohg dnink-
Guyny Ouuwnnwlhughl gniguwlpiphl L dhobwdwdlbinmd wnwwnwl-
Ybinyg nppw pnipe, huly inlGunbuwlhwl wop Qupwoulw 2014 p. L
YhyuyniGwlw pn Gphwpnwdwolbn hwywuwnwiphe dwlwpnwlncd:

2013 p. snppnpn Gnwiujwyned nGunbuwlwb wynmhynigintlp npnp
swihnd Ybpwluwlqglyty t L qquih dtinddt) qOwdwyhlG dhewyw)pp,
wynnthwlnbind, wlwnbvwlhwl wop vwywujwéshg gwon b tnb, huy
12-wiujw qlwap qunlyly F inwnwbnlilbph pnywwnptih dhowywjph
yGphG uwhdwbhG dnwn: 2013 p. dLwynpwé dwypninlbnbGuwywb dh-
swyw)pp pGnipwqnytby £ dp 2wpp wnwbGdGwhwwnynipniGbtpny: Uju-
wbu wnwnbuygphg wpdwlwanyt) t wlnbuwlwl woh inbdwbph jw-
nLGwlhwlwl nwinwnnid” hhdGwlwOnd ywjdwbwynpdwé 2hlGwnw-
pnipjwl Gyninh wGydwdp, tGGpquyphplbph uwlwaqltph pwépwg-
dwip L nmwpbuygphg hpwlwlwgywsé quunnulwh hwplwpjnipbnw-
JhG pwnwpwwGnipjwdp: UpLOnylb dwdwlwy, dhGsl dwjhu hwdb-
dwunwpwn Yuyntt Juppwqodhg htwnn, uwduyhl dhowduynn qquiyh
plnyuwyGyly £ hhoGwywbnud ywydwbwynpwd tGepquyhpbbph uw-
Ywqlbph pwpdpwgiwl ninnuyp L Gpypnpnwihl wqnbgnipynlbGt-
npny (pGnhwlnip wrdwdp 2nipe 3.0 nnynuwjhG YGwn) L Juun plw-
Yrpdwywywb wwydwaatpp hGnbwbpny dbwdnpwéd qlwidwjhl uwyw-
untibtipny: Q0wdp Ypyht Gwqby £ ubwywnbdpbphg uyuwd, Gpp, wywh-
wwbynn gwén nbnbuwlwld wynpynipjwlb b quuynnuywl hwpluw-
pjnpbinnwihl pwnwpwwbnipjwl wwpwquyned, WP Ynnihg npwiw-
Juwpyuwjht  wwjdwGlGph  fuunnwignidp  npnpwyhnptb  dGnakp GO
qOwdwjhl uwywunwibtipp: Swpyw wpnynilplbbpnd  72~wdww qlGwan
Yuaquty [ 5.6% qpbpt hwopOyObin wwwnwlndlbph pnyiwwnnbih
dhowlwjph ybph0 uwhdwOhG: 2013 p. Gdwlwwnhw Juppwahd E gne-
gwptipti]p plwywbnlG qGwdnp, nph 12-wdujw gnigwlhyp nwnpbuygph
3.5%-hg ognuwnnuhb hwubi| £ 5.7%-h, huYy wjbnihtinml dhbGsk wnwnb-
ytpe Gdwgqtb Ywaqutiiny 3.7%:

2013 p. snppnpn Grwdujwyned wywhwwOyb) £ dwulwynp uwwn-
dwl gwép wdh nbdwp, hGsh wwpwquyntd hniGwp-nGYunGdptpha
Jwulwynp uywniwb wdp qlwhwwnynd £ w/n 1.8% Guwfunpn
nwpjw  OGnyl dwiwlwlwhwwnwéh 9%-h  thnfuwnpbG: 2nppnpn
Gnwiujwynwd Gepnpnudwihl dshowdwjpp uwwuwséhg wytih pnyyy £
Gnbl wnwdbiwwbu wwjdwlwynpjwd hlGwpwpnipjwl  GynLnnLd
GGpnpnudGEph Gwqiwdp, nph hGunLlwGpny nGywunbdptph JGpoh npnt-
pjwip qlwhwwynid b dwulwynp GEpnpnudGtph wn/n 13.1% Gw-
gnid’ Gwfunpn wmwpygw GniyG gnigwbhzh 3.0% Gwqgiwl thnfuwnbG:
Upmynclpnid wybywidned £, np 2013 pwlwbh hniGwn-nGywnbd-
ptiph nGunbuwywb wdp Y hbh 3.3-3.6% dhowlw)pntd:

bwpowdwolbinn  GwlfuwnbuntdGbpp  hwiowduwylG™ Gwulwynp
uwywnlwb wdp 2014 p. Yywqdh 5.3%, dwulbwynp GEpnpndlbpp Yw-
yGlwbwa 3.9%-ny, huy nmwpyw pGpwgpnid Gwhuwwnbuynn plngwjln-
nwywb hwpywpnpbinwiht pwnwpwlwlnipjwld wpnynibpnid hwp-
Ywpjnipbiinwihl wgnwyp qlGwhwwingnid £ 1.5 nnynuwjhb YGwn pln-
Lwjbnn: 2014 p. wpnynilpltpny wwpwpltiph L SwnwjnipnLGGtnh
wnpwnwhwbiwb hpwywb wédp Yywagoh 11-13%, Gepdntdiwb hpwywh

" Ypwiwdwplughl punwpwlwlnpuwl Spwanh drwliwl hpdpnid 33 U4O «33
ungphuwy-wnbunbuwlwl Yhowln 2013 pywlwlh hntywnp-nblnbdpbnhly (2014 p. hnil-
Yuwnh 31-h npnupywidp) hpwuwpwlynida E:
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wap 3-5%, huy dhahywywl whdwbg npuwiwywh thnfuwbgniibtiph
wdh wnbdwp' 7-9%: Upnynclpnid’ wlwnbuwlwl wop 2014 p. glGwhwn-
ymd b 5.4-6.1% hpoGwlwOnd wwypdwbwynpywé wpnynilwpbpne-
pjwl L dwnwjnipjwl gnintiph woany (plnhwlnip Guwuwnnidp’ dnn
3.5 mnynuwyhl Ybw): wlfuwntiugng hnphgnlnid nGunbuwlwl wdp
YywyntGwlbw 5-6% 2powlwylbpnid L dnuin YgunlGyh hp Gplwpwdwid-
Pl pyn,SOG PuzLAD 3 Yn hujwuwpwlzhe SwhwpnwyhG wwyiwbwdnpdting dwuGuinp
UwOfuwintudw@ hnphgnlnud uwwniwh wsh mbdwbph YuyntGwgiwdp L dwubwdnp GepnpnudGeph
ﬁlfﬁmgmf:pbnﬁ nwlnwn wbdwtpny JbGpwywbqbiwdp: Ujuwhuny Ywlfuwwnbulnn
! hnpphgnbnid Swulwynp wwhwbownpyh Yuyntbwgdwb L hwplwpjne-
] ptitnwihl pwnwpwywbnipjwl shgnp wagnbgnipjwl wpryniGpnid Gap-
pha wwhwlownlyp wencdnd wyGywiynd t ns @luwouyhl wqnbigni-
pnl:

2013 pywlwlh snppnpn Grwiduwwynid wpunwphl wwhwlownplp
2wpniiwyb) £ gwép GOwp wnwybjwwbu wwypdwlwynpjwd qupqu-
Llpuighty Guibfuunnbuntd gnn tpypbabph nGunbunip)nlGGbph quipquignuilbpny: Wu hpwyhdw-
210 10 NASI I IVIA4T I IVIASIE I IVIABIL T IV Unud hOswbu ApdlGwlwl hnidpuyhl, wybwbu f wwpbluhl wy-
nwaplbph dhowqauyhl pniywlbnnid ywhwywOybp £ ns qhwdwjhb
dhowdwyp:

Guwlfuunnbuynng  hnppgnGned  wyGywpynid £ hwdwfuwphwjhG
nbnbuwywb wsh wnbiwbph nwinwn ypwywbqbniy, nph wwjdwh-
GGpnid hhdaGwywb hnuipwjhlt b ywpbOwjhlG wwpwbpltph dhowg-
qwjhl pniywbbphg fwlywb qOwdwjhhb Gynudbbp s60 uwywuyny:

2013 p. snppnpn Grwdujwyned, hGswbu wpnkh Gty b, 72-wduw
qGuwap npulinpbi| b Gqugnnuywb Juppwaghd wnwnptytippht plnhnuy
Ununblwinyd hp nwwnwbnudbGbph pnyywnptbh showywjph 4Gpha uwh-
Gwlwq6hb: Uyu wwpwagwyniy, hwyyh wrbbiny Yupdwdwiytwn hwwn-
Jwoéned wpinwphl L GepphlG inGwnbuncp)niGltiphg qGwdwjhG aGnLd-
Gtpp pwgwywynepjnilp L wnwewpyh 2nyh hbnlwbpny dLwynpwé
qUwdwihl uywuncibbph snppnpn Grwdujwynd wpnbl fuwpufujwé
LhGGnL hwlqwiwbpp, UGGunpNGwlwb pwOyp nwnptdbpohlb pniwg-
nty b pprwdwdwplughl wuwydwGGpp hotigbtind Jtpwdhbwbuwynp-
Uwlb nnynuwnpnypp 0.75 wninynuwjhb YGwnnyg L nbGlywnbdptph Jtpehl
uwhdwbbny 7.75% (GwOpwdiwub Geplujwgywé £ «3.1.1. Qwuwwgh
qlwd L qOwsh Guwwnwyh hpwagnpdnid» pwdhniy):

UP QuilfuunnbunLdGenp hudwduyG 2014 p. glwdn ] YP fwlfuwinbuniolbnh hwdwdwylG 2014 p. @lGuwop pwnncGuwlbint

SGunbuwlwl wop 2014 p. qGuhwwnynid | 5.4-6.1%: I

O = N W Hd» OO N © ©
TR R TR S TR T S |
\

u .
90% 70% 50% 30%

2‘”””‘”wg,f{;j,,fjg;,;’,qgg‘5?§;”g;,’;’jgg,‘g;,f,f, £ Gyuwqly L qGwhwwnynid £, np twpyw Gppnpn Grwduywyned YhGh
nwwnwbndbbph pnyjwwnptih dshowywjph unnnphl uwhdwGhG dnn’

wwjdwbwynpwé 2013 pywlwbh hnihuhg tGEpquyhpbbph uwlyw-

qltiph  pwpépwgiwl waqnbgnipjwl shgnpwglwdp: Swnbybpohl

12-widujw qbwdp Ywjntbwlw Gwwunwlwihb gnigwbhzh 2powlwy)-

N o QP bl pntd, hGsp wmbinh YniGbGw hhiGwywaned npuidwdupyuihb wwjiwi-
3 wwpyw Ywliuwnbudul hnphqnlnud % Gtpp pnipwgiwl jwgwjht wanbignipjwip nu plnw)Gnnuywl hwp-
12 Ywpjnipbitnwihl pwnwpwlwbnepjwl wprynibpnid, huly Jwifuwinbu-
10 nn hnppgnlnid YunwnwOdh GuwwnwywihG gnigwbhzh 2nepe: Ujn
hpwyhdwynd 2074 p. wrwohl bGrwidwwlnid YP-G lpwnniGuwlh
pnywglly npwiwdwnpliughli wuydwllGGpn” wpdwouwlpling nbrbu
wwhwywynn gwdn wmlnbuwlwl whnpdmpywlil nt Qlwdwhl
dhowduwyph vbnddwlp: YMwiwdwplyuwihlt wwypdwbbabph pniwgdw
hwiwuwnbpuinnd UR-0 Gwbl npnnud £ Juwjwgnptp wwpbuygphg GJw-
qbiglt| npwiny wwnpwwnhp wywhniunwynpiwb 4% uwhdwOwswihp

o= WO N ®

GhGsl 2%:
Sty beunbuyusp fbfunntuinid 37 4P ppwdwdwplughl pwnwpwlwlnpwl hbwnwqw nignnt-
Quuwnnugh qlwa p/nLalbap dE6wwbu YuywydwGwynpybh wpnwphb ne GepphG nbnt-

----- Vwfunpn brwduguih ulfunbumnd uwywl qupqugiwl welw wlnpn2nipniGlGbph  npulnpnudGbpny
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(dwbpwiwub GGpyuwywgywd £ «2.3. GUwdh JubfuwwmbuniGbpp b
npwiwywpluwjht pwnupwywbnipjwb ninnnipyntGlbpp Ywbhuwinbu-
ynn tiptip nwnpdw hnphgnGnidy pwdbncd):

Yuwlfuuwnbulgwds gnigwiprpg qlwah ptndwl rhuybpl hGswbiu
Juwpdwdwaiybwn, wjlwbu £ dhplwdwdiybn hwwndwéntd qlwhwwn-
ynud GG hwjwuwpwyzrjwé: LG npnid, hhdGwywh rhuybpp Yuw-
Jwo LG qupqugnn GpypGtph inlbnbuwlwb qupgwgnilbph hbnwa-
YwnOGph L GGpphG wwhwGownyh thnthnfunipyntGGEph hGw, npnlg
wpryntpnid qlwsdh Ywljuwnbujwd wndtiph 2nipe wlnpnnip)nil-
GGpp wwhwwynd GG: LOwG nhuybph npubnpdwl wWwpwagwjnLy
ULGunpnGwywb pwlyp Ywpdwaowlph hwiwwwwnwufuwlb punwpw-
Ywlnipjwdp' dhphGdwiytn hwndwoénd wwywhnytiiny qOwsh Guw-
nwywjhbt dwywnpnuwyp:



Ywlfuunnbugnn hnphgnlnid hwdwfuwphuyhlG
wnlGwnbumnpywl Jepwlwleliwl wuydwlbbpntd
wmnwphl hwindwomd Ypwgwluwybl QOwdwyhl
ahpnLobbpp:

SGunbuwlwl wsp ghpépbybp GpypGEpnid (%)

S22 =202 02T E=2FEE2EE

Mupblbwjhl wypwbplbp (UUL nnpwnp)
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Ml @Guwfu ) Luip (wp

2. yuduvhuusStuUuNnry, 10U ononunkr@3ntuvure
td nhuyEP

2.1. UpunwphG dhowyuwjp?

Jwduwpfuwphuyhl inGunbunipiwl Jbanwlwleliwl wuwydwlGepn.d
wnunuwphl hunnywént b Ypwguwluybl QGuowhl alynidbbnn:

2014 p. uyqphl UUR-G yGpwlwyt) £ hwiwpfuwphwihl nlGunbuw-
Jwl wdh hGnwbywpp® 2014 p. hwdwp Yuwbfuwwnbubing 3.7% wnlwunb-
uwlwl wa (wdh nunnnipjwdp dxgpunnedp Ywqdbk) £ 0.1 wanynuwjhG
ytwn), pln npnud” Gqpwniniip Yuwwnwpyb) £ pwgwrwwbiu qupgugwsé
tinynatiph hwayha:

UUU nwGwihlt wwhniunwihl hwdwlwpgh Ynnohg hpwlywlwg-
ynn gwén minynuwnpniplbbph pwnwpwywbnipynilp, sGuwjwé pwlw-
Juwywb plnpwadwb Spwagph dwywiwjha gnigwbhGbph Ypdwun-
Gwlp, yywhwywodh Gwb 2014 p-hG: Uhwdwiwbwy, hwplwpjnipb-
nwjhlt pwnwpwlwbnipjwb htwn Yuwwywé wlnpnonipyniblbph dbin-
unudp Yowwuwnh nbnbuwlywlb wsh nbdwbph hGnwqw wpwaquwg-
Gwlp: UpryntGpned inGunbGuwlwb wép 2014 p. qGwhwwnynid £ dnn
2.6% 2016 p. 2.9%:

Eypngnunnid 2013 p. Jtpohg ujuwé inbunbuwlub wynhynipjwb
yGpwlwbqbnidp YpwpniGwyyh Gwb 2014 p-hG, L nbnbuwlwb wdp
2016 p. Yywquh dnwn 1.3%: Uhwdwdwbwy, nbGunbunipjwl fupwbiw
Gwwuwnwyny, Gypnwwywb YEGunpnGwlhwb pwbyp Yowpnibwyh gwén
wnnynuwnpntjplbtiph pwnwpwywbnipyniGp:

Mnrvwunwlh nGinbuwlywl wsh Yulbfuwwnbunidp dhelGwdwdybun
hwndwdénd Jbpwlwyytp £ GJuwqdiwl ninnnipjwdp: SGunbGuwyw
wdh nwlnwnnip hhdGwywbnid wwjpdwlwynpwdé £ Gepnpnudbbph
Ypdwuwndwip L ybpohlpu htinn juwyywd inbunbuncpjwl tnwppbip 8)nL-
nGpnd wywmhdnipjwl Gjwgiwdp: USh wntidwp 2014 pJwlwbhb qlw-
hwwnynid £ dnin 2.2%, 2016-h0° 3%:

Swdwfuwphwihb nbunbuntpjwb qupqugiwb hGnwaquw plpwgph
JGpwpbpyw wanpmpnpyncGGbpp b nhullbpp wewifby Gpwlwlhuwyh GG
qupgwgnn btpynpGtph hwdwp: dbpphGobpu wwypowlwynpjwsé GG
qupquwgnn tpynGtphg Ywwhwwih wpnwhnupny b npw htn uw-
Jwéd nlnbuwlywb wsh nwlnwniwdp:

Uwwudnn hwiwpfuwphwjhlG nbGnbuwywl wsh nwinwn ybpw-
Ywbqbowl wwydwbabGpnid hhdGwywb Ancdpuyhl b wwpblGuyhl wwy-
pwlhplbnh niywlbpnud twwb qOwdwyihl dhunnudlbp s60 uwwu-
ynud: 2013/2014 dwppbphlGqujhl wnwpnid Julfuwwnbuynn wnwin
ptippny wwjlwlwynpjwd, Yupdwdwdiybn hwndwénid Yuwpdwlbw-
anybtl wwpblwyht wwpwbpbtiph dhowqqujhb qltph qGwaynidwyhb
dhwnnuibbip: Upwdwdwlwy, wnwGdht wwpwbpltph 2nywbph
qunpqugnuibtpp uwjdwbwynpyblt npwbg hwwnney hhdGwpwnOb-
pny: Wuwbu' tGpquyhpbbph qGuwyhb qupgugniibbph hbn Juwydwé
nhuytpp ywjdwlwdnpywé Y haeh wfuwphwpwnwpwlywl qupqu-
gnuibtipny, phuy wwpbOwjhG wwpwGplbph qltpp hhdGwywbnid
Gnwlwlywihl ywjydwbbbnny:

2 Uninwiphl dhowjuyph GuwGluunbuntSGEph hudwp hpdp t Swwyty IMF, World Bank,
The Economist, Global Insight, Financial Times, US Department of Agriculture,
Economist Intelligence Unit, International Grain Council, International Energy Agency,
Barclays Capital, PocbusHnecKoHcanmuHr L wy; wnpyninlbnh inbinGluwwngnipnin:
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Ubpagpn 1

Uwnwlpuyhl pniywilibnh quipnquigntdbtinpn
Yuwfuwintiugnn hnphgnlnid

tabnghuyh dhowqauyhli gnpowluwynipywl hniGywnh qlwhwnnid-
Gbnh hwiwduyl 2014 p. Guiyph hwdwpfuwunhughl wwhwlownyh pnipno
61%-n Lpwiwnwndh ONEGL whnwd shwanhuwgnn Gpynlbph Gnndhg
Gwiyph wpnyntGuwhwliwdp (Gufunpn wnwndw Ghuwnmdwdp wop Quqoby F
3.1%), nph wuwydwlbbnnid ONEY whnwd Gnhplpnh nndhg wpnyntlw-
hwGdwl owyuwy Gbph Ghwindwdp dhohl wwhwlownlyn Ylhwaqih 36.1 diG
pwnb/onwlwl: 2014-2016 pp., hwilwpfuwnhuyhl inlunbunipjwl fbpw-
buwlqlGdwln qnigplpwg, hhdlGwlhwlntd Ynpulinpnbl Guiyph dhowqquiyhl
qlbinh swihwidnn woh dhunntdbbn: PGL wyfuwnhwpwnuwpwlhwl qupguw-
gnidGbnny wuydwlwynpnywd nhuliinn npnpwlhpnpbl Gywaqby 66, vwluylG
tabpnqulpnbbnh dhowqouyhl pniyuynid  (bpopllbnpu hbwn  wwwo
QUuwowyhl nhulibnn huywhwwly6a:

2014-2016 pp., hwdwpfuwuphuyhl wnlunbunipjwl  JepwlhwlqGowl
wwnwquyntd, wpyntGwpbnwlwl dGunwnlbph pncywlbnned Gohunny GG
swihwynn QGuicuyhl npulinnncdbbn:

Jwdlwduyl UUL qininnbwwnunwdbmp Ynndhg hntGywnhl Guiuwn-
Ywo qhuhunnnidlbnh™ 2013/2014 dwnppbiphlquyhl inwpnid uwwugned ¢
dnin 712.7 diG innllw gnpkGh pbpp (Gufunpn unwnpdw hwdbdun wnp-
wnwnpnpywl owywy O wbjwgly F dnwn 56.3 diG tninGluyny), nln npnid
vwwndwl Ghuwndwdp wmnmwnpnipywl wewowlghly wony wuwydwlw-
Ynnywo' Gwlfuwnbugnng dhowluwypntd wlhbhuwyynid b wwpwnlbbnh ow-
Yuyh wo (Guwfunpnn nwnyw hwibdwn wwpwnbbnn budbjwlwl 9.3 0iG
winlGluynd): 20uywd 2013 p. Ylinohl L 2014 p. uliqphl gnwlgwds qluwl-
Untduyhl  inbdwbnhl,  dholwdwdlbn  hwwngwontd  hhdGulwlned
UnpulinpyGlG hwgwhwwnplyh dhowqgouyhl qltinh LuyniGuwgdwl dhunncd-
abn:

2013/2014 dwnpliphlquypli wnwnpnid ppldh hwdwpfuwuphughl  wn-
wnwnpnepjwl dwywyn Yhwqoh 471.2 4G wnnGlw (Gufunpn  nwngw
hwibdunn” dnwn 1.7 di0 winblbuyny wybyh): Uphwdwdwbwl, vwwndwl
waony wuydwlwdnpywd, whbhwydnid F wwpwnlbbnh npnpwlh Gywqnid
(Guwfunpn wnwnyw hwibdwan wuwpwnbbnn GGdwqbl dnn 2 g0 tninblw-
Jnd): UnnyniGpnid™ hhdGwlwlnid Ynpulinnll pnldéh dhowqaquiyhl qltinh
YuyniGuwgdwl dhunncdGbn:

2013/2014 dunpbphlquyhl tnwnpnid uwlfuwanbuynn wewn ptnpny
wuwydwlwynnywo qunpowdwdlbn huwnduwontd hundwlwanybl puwpw-
nwywagh dhowqquyhl qlh Gywqdwl dhunncdlbn: Uinnihwlnbnd, dholw-
dwilliin hwndwonid hhdGulwlncd wlblhuwydnid E olbnh huyntGuwgdwl
Ywppwagho:

2014 pfwljuwGhl inGuinbuwlwl wipinhynipywl
wunpswliwlwl wpwquwgdwdp wwyvwlwynpywds
wnlinbuwlwl wap §lwqih in/in 5.4-6.1%:

2.2. 3wiwfuwnl wpwowply L hwiwhwrlb wwhwGownl

Jwiwfuwnb wnwowpl

2014 pywlwlh wnwohl Grwiujwynid Ywuwnwpywséd Yubhuwunb-
untiltipp fwywbnptb $606 wwpptipdbp 2013 pdwlwbh snppnpn Grwd-
ujwyh Ywlpuwwbunidbtphg, pwOh np dwypnunbunbuwlwb qupquw-
gnuibtipp hhaGwlwbnud ywhwwOdb) G0 Ywlfuwnbuwséht hwiw-
wwwnwufuwb: Uprynibpnud” 2014 pquwlywOhb inlnbGuwlwb whmhyne-
pjwl wumhtdwlwywl wpwqugliwdp wwjdwbwynpwd hniGyuwp-
ntywnbipbn dwiwlwywhwwnywéh nbunbuwlwld wdp Yywgih wn/n
5.4-6.1%"°, huly JulGfuunnbuyng hnppgnlnid YywniGwGw 5-6% dhow-

3 Stu IUU ppwlwl woh (Gnunwluyghl) ulfuwanbudwl hwdwbwlwlneggindGabph
pupfudwl gowllywnh 30% hwywlwlwlnepuwl dhowluwypn:
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Ywifuunnbuynn hnphgnlnid puwquyhl ughGunph
Gywwndwdp inGinbuwlwl woh chulbpp Ephylynniwoh
hwywuwpwlpppywds B6° wwydwbudnpywé
hwdwzfuwnphuyht b G6pphG inbinbuntpywl hbtnwqu
quinquignLipny:

Ywjpntd® dnuin qubdbind hp Gplwpwdwdybnm hwjwuwpwyhe dw-
Ywnnwyh:

SOunbunitpjwl gynintipnid wybywynd G0 hbGnlyw| qupqugnLi-
GGnp.

UpnyntGuwpbpnipywl G)ninnid 2014 pquiubhb YwOfuwwnbuynid |
wybiwgywé wpdtiph 2nLpe 6-8% wad, nph0 hhdGwywbnd Yowwuwnkh
hwiwfuwphwyhb 2ntyubBpnid gnibwynp dGwnwnGtiph qGGph Geplyw-
Jhu dwywpnwyh wwhwywlnip L BLnnunh hwlph 2whwgnpéiw
wwpwaquwjintd  hwlpwprynitbwpbpnipjwld L dGwnwnwqgnpénipjw
wybywiynn wdp, Gwfunpn nnwphlbph pGpwgpnid uGlnh Ybpwdwy-
dwa, nnwanpénipjwl L EGGpgbnphywyh plwqwywnenid hpwywbuwg-
Jwé Otpnpnuibbph wpryniipnid hwiwwwwnwufuwlwpwp uGlGnw-
dpbinph, fudhsph, nbintiph L tGGunpwtGtpghwh wpunwnpnipjwl dw-
Jwibbph wybGwiynn wdp L 2hGwlnipbiph wpunwnpnipjwl dwywi-
GGph wap wwjdwlwynpywé Gwuwwnbuynn 2hGwpwpwywb épwqnk-
nh hpwagnpédwdp: Ywhfuwinbuynn hnphgnlnid wnpnynGwptpnipjw
wdp YyuwynitGwlw 5.7-6.3%-h 2ppwlwlyltpnid™ dnwn qunGytiny hp Gp-
Jwpwdwadytwn hwjwuwpwyzhe dwlywpnwyha:

Chawpnwpnipywl S)ninnid 2014 pqwlywOht wyoywynwd £ wyb-
Lwgywd wndtiph 2nipe 6.5-8.5% wa, nphG hhdGwlwbnd Yawwuwnbh
whwnwywb, hwiw)jbpwjhb pjnptibbiph L showgquihl Yuwgdwybpwnt-
pjntbbtiph  dphongltiph  hwdhlt hpwywlbwgynn Swlwuwwnhlbph,
nnnqiwl hwdwlwpgh, opwiwwnwlwpwpdwl, hwlpwwbunnipjwb
hjntuhuwihG uwhdwbwybwntph L Gplwbh YGnpnwynhnGih wpnhw-
Juwlwgiwlb ninnywé hGwpwpuywb wfuwnwbpbbpp:  Ywlfuw-
wbuynn hnppgnlnd ;nGwpwnpnipjwb §yninnid wrwownyh L wwhwa-
owpyh dhol wnwowgwéd wlhwjwuwpwyenipjwl wunhdwlwlywh
ybGpwgiwl wprynibpnid wybywpynd £ wsh Juynibwgnid 1-3%-h
2nowlwlybbpniy:

OwnuyntpyntGGapA G)ninnud wybjwgywsé wndbph hpwlwb wdp
Ywlfuwwnbudnid £ 5-6.5%-h 2ppwbwybtpnid” hhdbwlwbnid wwjdw-
Gwynpywé dwulwynp L yhwnwlwb dwhuuntdbbph wybywynn waény,
npG wlnpwnwrlwint £ hGswbu wrbinpwnpowlwenipjwl Swyw-
Gtph, wjbwbu b dwwnigqwd wyp SwnwjnipjntGGbph dwywGtph
Upw: Gwlfuwwnbuynn hnphgnlnid YuwhwwGybh dwnwjnipintGGBph
plwlywlnb wdh wbdwbpp hwdwhnibs d0wind GGppht wwhw-
ownyh dhelGwdwaiytin YuwbfuwwnbuniiGtnh:

Yninuiinbinbunip/wl Snunnid wybiwgywd wndbph hpwlywb wdp
2014 p. Ywlfuwuwinbuynid £ 4.5-6.5%-h 2powbwybtpnid, nphb Guwu-
nbnt £ hGswbu pniuwpnidnepjwl, wytwbu £ wlwulwwywhnipjw
GOpwgyninbpnd wybywiynn wép”™ wywydwlwdnpywsé ytnpohl inwph-
GEppG whwnmwywb L dwulGwynp hwndwséh Ynnihg ninpunind hpwyw-
Guwgywé GapnpnudGiph wpryniGpnid otipdngwhl wnGunbunipjniGbtiph
pOniwyGdwadp, gwlpwwnwpwdénipynilbbiph, pppwwnynipjwb b wlwu-
Gwqlfuwpwlwyh wond: Ywlfuwwnbudng hnpphgnlnid hhiGwwbnid
Ywwhwwbytb pbwlywbnb wdh wmbdwbpp:

Ywhfuwinbudng  hnphgnlnid  pwquyhl  ughlwnph  Ghwindwdp
wnlnbuwlwl wah phulibpnp GphhnnowGh hwywovwpuwlpeywo 6G°
wwowlwynpywé hwiwfuwphwihb L Gipphl nlwnbuntpjwb hbGnw-
gw qupqugntilGtpny: Uwulbwynpwwbu GGpphG wnbunbunipjnibhg
pfunn rhuytpp hhdGwywbnud Yuwhujwé 60 spwgpywé hwplwpjnipb-
nwjh0 pwnwpwywlnipjwb hpwlwlwgiwb ppwgphg L dwulwynn
GGpnpnudbbph dGpwywbqbiwb wnbkdwbiphg:

10



3uU hpwlwb wsh (Ynrnwywyhb) Yubuwnbuowh

hwywlwywnipyntbGlph pwzfuncip 3 nwpdw
YJuGhuwwnbudw@ hnphgnGnud

O = N W Hd 0O N © ©
TR S TN TR TR N T N |

2013 p. hnlunbdplinh
Z/u/'ﬁ/‘uwmbunl g

Lhpwghly Yuwlfuwwnbuntd

u .
90% 70% 50% 30%

1210 HEIVIASTE T INVIAATE T IVIASTE T IVIZABIE TV

whjwGuwlwl wpfuunnuwgwndbph pnipp 13% wa 2013
PYwlwahl wnpdéwlwgnywo 6.5% wah hnfuwunba:

2014 pfwlwihl wlhlblywy dnid £ inbunbunipywl dhohl J

Uhohl wljwGwlwl wluwwnwywpdtiph w/n ws

14%
12%
10%

8%

6% 1
4%
2%

0%

3uU hpwywb wsh (Ynewnwlwyhb) Yuwbfuwnbudwb
hwjwGwywbnipinLGbtph pw2tuntd
90% 30%
hwywlGwywbnipjw hwywlwywbnipjw
dwiwbwywhwinywsd dhpwlw)p Ghowlw)p
OJwquw- | wnwybjw- OJwuqu- wnwybw-
qn0 qnu)h qny0 qny0
2013 hnLGwp-ntlwntdptp/
2012 hniGdwp-nGlwntdptp 3.3% 3.6% 3.1% 3.7%
2014 hniGwp-nGlwntdptp/
2013 hniGwp-nGlwntdptp 5.4% 6.1% 4.3% 7.2%
2015 hnLGwp-ntlwntdptp/
2014 hniGdwp-nGlwntdptp 5.1% 6.1% 3.3% 7.9%
2016 hnLGwp-ntlwntdptp/
2015 hniGwp-nGlwntdptp 4.9% 6.1% 2.8% 8.1%

2010

0,

2011 2012 2013 2014 2015

¢

2016

Upfuunnwlph snulw? 2014-16 pwlwGGhnh hwdwn woluwnwGph
ntywyh  gnigwlhGbph uwbhuwwnbGunidbpp Guiunpnh  hwibdwn
twlywbnpth s60 hnfudb: bwlfuwnbuynn inbnbuwlywb wsh L qGwsdh
qupgwgniilbph, pGswbu Gwl Ywnwwpnipjwl wfuwwnmwywndh
wdht ninnwé pwnwpwywlnipywl wwhwwldiwld wwpwqu)nLd
2014-16 pqwywOGtphG Yupwqwlwl wodwlwywb wpuwnwywndh
wdh wnbdwbpp, huy gnpéwapynipjwl dwlywpnwyp Yuynia yadwagh:

Uwulwynpwwtiu' 2014 pqwywlht wybGywiyned £ nbnbunipjw
dpohl wlywlwlwl wpfuwnwdwnpdbnh pnipp  13% wo 2013
PYwlwohi wndwlwenywd 6.5% wioh hnfuwuntit: SwupJw plpwgpnty
wijwlwlwb  wfuwwnwywnétph  wdh wbdwbph  wpwqugdiwln
Yawwuwnbl GJwquagnyl  wfuwwnwywpdh  260h  pwpdpwgnidip
45000-hg dhGsL 50000 33 npwd L WEnwywb hwindwédnid gpwnyuwé-
Gtpp wuwwnmwywpdbph Gwlwywih pwpdpwgnidp, npp wnbnh Yne-
GG0w wnwybjwwbu nmwpdw Gpypnpn Yhuwdjwynid: LGGp Gwl, np
whwnmwywb hwndwséh wfuwmnmwywnétph wép Yhwlgbighh dwulw-
ynp hwndwéh wpuwwmwywnpdbiph npnpwyh wéh™ ywjdwlwynpywéd
Gpynt hwuindwéhbph dhole 0hodyninwyhl dpgwygnipjwdp: Uwubwynp
hwuindwdéh dtnlwnpynipyntbbtpnid wybjwgywd dhwynp wfuwwnnidh
Swfuutiph htiinbwGpny nwpdw Gpypnpn Yhuwdyuynid uywnennuwb
2ntjuynid qOwhwwingned 66 pnyp qGwdwihb 8GnudbGp” dnnn 0.2 nin-
Ynuwjhb ybwnh swihny:

2014 pywlwlhl uwwuynn wnlnbuwlwl wdh wwjdwbbbpnid
wybywynid £ gnpéwagpynipjwl dwywpnwyh Gwqiwb dhndwb
wwhwwbnwd: UQuwbu pun UR qGwhwuwndlbph, 2014 pqwlwlhG
gnpéwgnynepywb dhohlb dwywpnwyp Yywaqoh 14.9% Gwfunpn nwnp-
Jw hwibdwwn Gwgbinyd 0.9 wninynuwjhb Ytwnny: 2075-16 pp. Ywl-
fuwwnbuynn nbnbuwywl wdh ywyowbbbpnid Ypwpnibwyyh gnpdw-
anyncpjwlb Yuynit Gwqiwl dhnnidp:

Uwlbfuwwnbuynn nbGunbuwlwb wsh, qGwsh, Gugnn gnpdwgnynt-
pjwl dwywpnwyh, hOswbu Gwl Ywnwdwpnipjwl wfuwwnwywndh
wohb Owwwwywninnwé pwnwpwywlnipjwl wwhwwliwb ww-
pwauwjntd 2015-16 pywlwGbtphl wijwlwlwb wfuwnwdwndbpp
Yowpnibwybt 2013 pdwlwlh hwibiwwn wdh; wydbh wpwq
nbliwbpny: LpGbp Owl, np 2014 pywlwbh Gpypnpn YGuhb wbwnw-
Ywh hwwndwénd qpwnduwélbnh  wpuwwnwywnpdtph  Gwlwywih
pwndpwgiwl hbGnlwlplbpp YuwhwwOdbo Owbk 2015 pywlwlh

* Wpuunnwlph pncluyp 2013 pywlpulGh iy Gepp 33 YL qlwhunnnidGEnG 6G° hpdG-
Ywdo 2013 pywlwlh bppnpn Gowduwlp b hnlpinbdpbn-GnyGdpbn wihulbnh thwuwnwgh
gnLguwlhplbnh ypw: Glpwpwdlnid Gphuywgywd woh gnigwlpylbpn Gufunpn wnwpn-
Yw Gnyl Gowduwlph Ghuandwdpe 66, Gpl wyy pwl Gpyuwo sk:
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2014 pfwlywihl hwiwfuwnl wwhwipwplp fuwsh
dhehlhg pundp inbowbnnd L Ylwqdh 6.1%:

|

Uwulwynp uywerdwl w/nn ws

10%
8%
6%

4%
2%

0%
-2%
-4%
-6%

2008 2009 2010 2011 2012 2013 2014 2015 2016

O,

wnwohl Yhuwidjwynd® hwlqbiglbind wyn dwiwlwywhwnydwénti
hwiwfuwnt wuwwnwydwpdbph pwpdp wdh wnbdwbtph wwhwwa-
duwn:

Yuughuny' quipbih £ thwwunby, np 2014 pwlulh - Gplpnpn
Yhuwdpwlymd whinwlhwl  wpfuwnwduwndbph wony  wuwydwlwnn-
Yywds® npmpwlhpnpbl  Juwpwouwlw Owl Jwulwynp  hundwomd
wpfuwwnwyundnh  woh wbdyp, npp LGhwlebglh dwulwynp
hwwndwomd dGnlGunlynipintGGGnh dwfuubnh wybwgdwln: Upnynia-
pnid, pun YR qUuwhunnntdGbnh, vwwennwlwl pnLljuyncd wewownlh
Unndhg Yuinbnodbl pnyy QGuwduyhl cGyndltn” dnwn 0.2 wtnnlnuwyhl
Ybinph sunpny, npnlp lsGgnpwlwl 2015 pywlhwih wewohl Yhupl, L
Quilfuunnbiuynn  hnphgnlnid  wpfuunwlph  pniljuyhg  Qluwidwhl
alrnLiabn s60 wihbluyyni:

wiwfuwnel wwhwGowny®

Lanjuwylnn hwplwpyniotinuyhl pwnuwpwlwlnipiwl wpnynigpnid
2014 pywlhwihl hwiwfuwnrl wywhwiownln uwoh chohlhg pwndn
wbdwbpny L flwaqdh 6.1%: UjGnithbinl hwplwpjnipbiinwhl punw-
pwywlnipjwl wqnbgnipjwl pniwgiwlp gniqplpwg, 2015 pyw-
Ywbh Gpypnpn Yhuwdywyhg uhuwé, hwiwfuwnb ywhwbswpyp Ywsh
wybh nwinwn, pwg Yuynitl L inGunbuwlwb wsht hwdwhniGs nbo-
wtnny:

2014 pJwlywlh dwulwynp vwwredwl wéh nbiyh qlwhwunw-
Jwlp Gwfunpn YwlfuwwnbunidGbph hwabdwwn sh thnfudb]p L Jugdnid
£ 5.3%, npp qquihnptl pwnpép £ 2013 pdwlywbhb wpdwlwgnywé
1.8% wadh hwibkdwwn:

EGGpqwyhpbtph  uwywqlbph wién wwjdwlwynpywéd pwndp
qlwdp, hGswbu Gwb Juwpywynpdwb dwywbbph wsh mGdwbph nw-
nwnniip wjl qnpénGGEpG GG, npnGp wwjdwlwynpb] G0 dwulwynp
hpwywl uywniwl gwén wdh wnbdwbpp 2013 pywlywbh Gpypnpn
YtuhG L 2014 pqwywGh uygph:

LUwlfuwwnbuynn plnhwlnip nGnbGuwlwb dhowydwipnd 2014
pywlwlhb uywuynid £ wbnwlywb wfuwwnwywpdtph L YGhuwpn-
2wybtph Gowlwywih wybiwgned, npp YhwbGqgbgbh pOwysnipjwb
nbophGynn Gwiwnh wdh: Mwjdwlwynpwé inbophlGynn GHwdinh
wdny’ 2014 pwlwbh Gpypnpn Grnwiuvjwyhg dwulwynp uwywnrdwb
wsdh nbiwbpp Yuwpwowlwb L pwpdp dwlwpnwynid YuywhwywGyta
2015 pywlwbh ulyqgphl, wjlnihbunl' 2015-16 pp., wuwmhSwlwpwp
YywynLOwGwG 4.0%-h 2nLny:

2013 pywlwbh snppnpn Grwdujwyned inbinbunipyncGnud GGpnpante-
Juypl wlyinpynipynip uwwujwédh hwobdwwn wydbih pnyp £ Gnby,
hGsh dwuhlb GG Jywynid 2hGwpwpnipjwb §yninnd pnnupyiwb dw-
Jwilbph Gdwagnuip  hnywbdptp-nbGyntdptp dwiwlwlwhwwnyw-
snud’, hGswtu Gwbl GepnpnudlGtph JGpwptpjw; 33 WP Ynndhg hpw-
GwGwgywé hwpgniibbpp® 3pde plnnilbing dtpp Godwé quipgu-
gnuiltpp 2074 pywlwihl dwulbwynp GGpnpnudlbph wdh wnbdwp

° Upohli dwiwGulwhwemfwont wpfuunnujundbnh wap Ghwlobglh Guwl upuhul-
ownlh @Guadh, npl wrwyly Jwinpwdwul Ghwpwenyws b hwdwfuwnl wwhwlownly
hunngwonid:
6 Uwulwynn vwwedwl L Gepnpnctdlapnh pnwlwl waoh 2013 p. gnigwlpplbpn 37 4P
qUuwhwiinntdabnl 6G: Upywo gnigulhplbnh  thwuwnwgh pybpn 37 U4O Ynndhg hpw-
wwnwlywo 2013 pyuwliwbh Gppnpn Gowdujwlh indjuwy G6pl G4: Gopwpwdlngd Ghplw-
Jwgywds ppwlwl woh QUuhwunwlwblbbnn Gwfunpn tnwnyw Gnyl dwidwlwlwhuwnm-
ywdﬁ Ohuwndwdp 66, bpl wyy pwl Gpywo sk:

St u htto.//www.armstat.am/file/doc/99479513.pdf
5Stu ttps.//www.cba.am/AM/Economic%20Activity %20and % 20Business %20Climate %
20Indices/BAl, %20BCI2013.2.pdf
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UwuGwynnp GhipnpniaGph w/n wad
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2014 p. wuypwlplbph b dwewynip/niG0bnh ppwlwl
wmnwhwGowld wop Ylwqih 11-13%:

UwypwlplGlnph L oworuynipim GGGph GGpdnidowl
hnwlwl woh gnigwlpyn 2014 p. flhuwqih 3.0-5.0%:

Ppwywld wpnwhwbnid L GEpdniénid, (n/wn %)

30
20

N

/

V

2007 2008 2009 2010 2011 2012 2013 2014 2015

Ppwlyw Gpdnténid

Yywaquoh 2npe 4%: LpGGp, np 2014 pJwlwbhb YGEGuwpnwlwyihh Gnp
hwdwlwnpgh GGpnpnudp npnpwyhnpbl Yupwbh  inbGunbGunipynilnud
fuGwynnnipyntGGbpp, hbGwnbwpwp L npwywl Ywagnh dwulwynp
GGpnpnuibbph Jpw: 20715 - 2016 pdwlwllbnhl hGupupnipjw
gjninnd nbnbuwywb wynhynipjwb yipwlywbqbdwbp gniqplpug,
Jwulwynp GepnpnuaGtpp nubnwn YybpwywGelytl™ wwywhnybiny
wjn dwiwlwlwhwwnywdénid Yuwlbfuwwmbuynn nbGntuwlwb waén:

Uwulwynp uywniwb L Gepnpnudbbpph Godwéd qupqugniiliph
wuwjdwbbtpnd 2014 pywlwOhb dwulwynp dwhuuntdlbph wdh nbo-
wbpp wunhdwlwpwp Ywpwqwlw, huYy ywhfuwinbuyng hnphgnih
yGponetd YyuwyniGwlwb 4.5%-h 2nipe: Uprynilpnid YwlfuwwnbGuynn
hnphgnGh uygpnid dwulwynp Swiuunidltiph dtinpwdépn qlwhwn-
ynud £ pwgwuwlywd, npp 2014 pdwlwbh yGpenid ygpnjwlw L 2015
pUwlywlh wnwohl Yhuwdjwynid Y hbh thnpp npuwlwb’ wunhdwlw-
pwpn gnnjwlwny Ywbfuwwnbuynn hnphgnGh yGponcd:

Wu ywpwquynid dwulwynp dwhuuntdbbpp 2014 pdwlwlh wnw-
ohl Yhuwjwynid qlwsh pw YniGGOwbh 0.8-0.9 wnnynuwjhlb Yybiwn
quwnn wagnbignipjntlt: Mwjdwbwynpwé ytpp GYwpwapjwéd wbnw-
Ywl Swiuubph wybiwgiwdp® dwulwynp Swiuuntdbbpp 2014 pw-
Ywbh Gpypnpn YGuhg uyudwé qlwbynidwihb 8GndbEpp Yukndyba L
Ystqnpwlwl wwpbytipphl: 2015 pwlywbh uygpnd dwulwynn
Swhuuncibbph wantgnep)nilp YhGh pnyp qGwdwha 0.2-0.3 wninyn-
uwyhG Yy&w, npp Ystgnpwlw 2015 - 2016 pquywbGtnha:

Swidwfuwphwipb L GpphG wnbnbGunipjwlb qupqugnidbtph GGp-
pn 2013 p. plpwghly hwpih wwlhwunipn/3LU gnigwilpyp, pun
Owhulwywb qhwhwwnnidGtph, Yywqoh 8.5-8.8%:

2014 p. pGpwgpnid hwdwfuwphwihl nGunbunipjwb Gnp Yubfuw-
nbuncibtiph, hGswtu Gl PEGnninh hwlph whwgnpéiwb wpnyncl-
pnid hwlpwpnyniGwpbpnipjwb L dGunwnuwagnpénipywlb wyaywiynn
Lpwgnighs wdh wwpwaquwinid ybpwlwyytp £ wpmwhwldwld wdh
gnigwbhpyp: UpryniGpnid ulhuwwnbuynd E, np 2014 p. plGpwghly
hwyh wwlwunipn/3uU gnigwlhyp Gwfunpn vwpdw Gnyl gnigw-
Gh2h hwatdwwn yajwah:

Ujuwbu 2014 p. wwpwlplbph L SwnwjnipjntGGGph hpwlw
wpunwhw0dwhl wsh nbdwbph gnigwGhzp yepwlwyyb) £ wybjwgiw
ninnnipjwip L Yywqdh 11-13%: Uwubwynp GepnpnudbGbph Jbpw-
Yubqliwl, hwpywpneetitnwghl plnpwynnuywl pwnupwywlne-
pjwl wwjdwGabpntd wwypwpltph L SwnwynipynilbGEph GEpdntédwb
hpwywb wsh gnigwbhyp 2014 p. Yywaguvh 3.0-5.0%:

Mncuwunwbh nbunbunipjwl wdh JuluwwnbunidGtph Gjwqdw
ninnnipjwip G2gpindwdp wywpdwlwynpwd dShghywlywb wbGdwlg
npwiwuwb thnfuwbgniibtipp 2014 p. Ywybwbwh 7.0-9.0%-ny:

Jdbipp GoJwé 62qninndbbph wpnyniGpened pGpwghy hwyh wwyw-
untpn/3LU gnigwbhyp YwpniGwyh Gwgbp L 2014 p. Yduwynpyh
7.0-8.0% dhpwlwjpnid dhphGdwuytin hwwndwénid hwulbiny 5.0-
6.0%-h:

2014 pdwlwlhl wipnnpwlywl wwhwbownyh dpw hwplwpine-
otinuyhl punwpwlwlmpyuwli wqnbgnipintlp @lwhwinyly t «33
2014 p. whwnwywh pynipth dwuhb» 33 optilph gnigwbhG6ph hhdwG
ypw, punn nph 2013 pdwywlh Gwfubwlwhb gnigwbhpbbph GYwwn-
dwip wybayuwiyned £ hwpytp/3uU gnigwbhzh wbthnthnfu dwywpnwy
L Sdwfuubp/3LU gnigwbhph’ 0.8 wninynuwjhl YGwnng wad: CGn npndy,
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2014 p-hlG huplwpynipbunuyhlG wqnuwilih gniguwlpn
Ylhwaquh 1.5 plnywylGnn:

l

Swhuubiph wép Gwhuwwnbugwé t hbswbu Yuuwhww)®, wlwbu b po-
pwghl dwfuutph hwyyh: dbipohlu wywjdwbwynpywé b inwptiuygphg
Gwhiwwnbuwé Yhhuwpnwlylbph L nidwihG Ywnnyglbph wofuw-
wnnnOtiph wpfuwwnwywpdtbph, huy wjlnihbnl hnehup 1-hg, pwnéw-
nwjnnbtph w2fuwwnwywnétiph pwpdpwgdwdp: Upnynibpnd wwlw-
untpn/3UU hwpwpbpwygnipjnilp 2014 pquywbhG Yywqgih 2.3%:

2014 p-hG, 2013-p hwdbtdww, wipnnowlwl wywhwbownyh Jypw
wnwybwwtu cwfuubph pOnwjnn wagnbgnipjwip wwjdwbwynp-
Jwd, wybywpynid £ hwpluwpineetinwihl pwnwpwywbnipjw plnpw)-
Gnn wantgnipynitl. wgnuwyh gnigwbhyp Yywqdip 1.5, npp YOwwuwnh
2014 pwlwbh nGunbuwlywb wynhynipjwb fupwbdwlp: CGn npny,
nOniw)bnn wanbgnipynilp Ynpubnpyh hwnywwbu tniwpdw tpypnpn
YtuhlG: LbpphG wnlOwnbunipjwl qupguwgniiltpp, pbiplu, hhdGwlw-
Gnud uwydwbwynpdblb wbnmwywb pjneptih juwnwpdwb pbpwgpny:

Guwlfuunnbuynn hnphgnlncd hwnplwpniobGunuypl pwnwpw!lwling-
p/wl YwbfuwwnbuniiGhpp hphaGyws GG «33 2015-2016 pp. whwnmwlw
dholwdwiytwn wfuubiph dpwaph» hhdlwlywb gnigwbhbtph Ywa-
fuwwnbuniiGbph Jpw: UpoGuwdwoltin hwndwontd wybnwywl dwfu-
utiph épwaghpp dhnywé b whnmwlywh wywpunph Ywjnibnepjwbp hwd-
wnpdtp pjnoth wwywunipnh wwwhnydwblp, L hwplwpjnwetbnwihb
pwnwpwlywlnipjwb wqntignipntGl wyn pGpwgpnid qlGwhwwynid t
ns QUuwouyha:

Swpluwpjnipbitnwihl pwnwpwlwincpjwl dhplGwdwiybn waqnbtgnipjwd
qlwhwwnwywbp

% IUU-nd 2012 { 2013 { 2014 | 2015 | 2016

Mbwmwlwb pjnuptih GYwdnuinGbip 23.7 23.9 24.0 23.6 23.9

Mbwnwlwb pjniptih Swluubip 25.2 241 26.4 25.6 25.9

Muwpwph tinynuwydwnlbip 1.01 1.09 1.34 1.17 1.18

Mbnwlw pjneebih hwpybyzhe 1541 -02" 1 23} 20 -20

Unwolw)hl hwquuzhn* -0.5 0.8 -1.0 -0.8 -0.8

Utwquujw/dwiwGwlwynp hnuptp” 0.3 05 -02i -04i -03

B2gnunduwé hwadtlzhn™ 0.2 03 -08i -04i -05

8huihYy hwaytlzhr™ 031 -0.2 0.0 0.0 0.0

8huLhg G2anindwé wnwlwjhl

hwadtbzhn (Yuenigywopw)hl

hwydtlzhn) -0.5 0.5 -0.8 -0.4 -0.5

wplupneebinwghG nhpp™ -1.0 1.3 -0.4 0.1

*Pintobih hupdbiliphe hwlwd wwpuph innhnuwyownlbn:

* Pintobh dwdwlwluwgnn uwd dGhwlqudyw dnunplin: Syjwy nbwpnid nhunwnpldwds GG qnin
Yunplwinpdwl dhonglbinn («+» Gpwlp dhongllbinh wnpwdwnpnid, «-» Gpulp dhongltinh
htundbpwnwnpd):

***Unwoluyhl huwpdbiliphr opgnungwd dEhwlqudyw uwd dwdwlwlwynn dnunpbipny:

33 UP QUwhwwnwlwl. pnipbh hupdblynh wyl dwup, npl wynndunn Jufudws E gnpdw-
nuwn wwppbpuwznpwlhg: depghGhu punuwnppsGbpp Jufujwo &6 30U dtnpyuwdphg b 30U
otinpywdph Ghuindwdp Ghwdnunlbnh L Swiuubinh oyniGnipjwl gnpdwlhglbinhg:

***** 77 UP qhuwhuwinwlwl. Ywnenigywdpuyhl huwpdblsnh w/in thnhnfunipyniGp, npl wpunwgn-
[ned b npuliptighnl hunplwpynipbinuyhl pwnwpwlwlnipywl panypp (npwlwl Grwlp Gyw-
Guiynid | hwipluwpynipbinuyhl plnywylned, puguuwlwl Gruwln quuynid):

Udihmhbing Op6op, np 2074 pywlhwlh wrewohl Ghuwdjwlnd
hwplwpmpbinugpls - hunngwdp, dwulwinn  wwhwlownlyp L
wpfuwnnidh pmquyh wdpnnowlwl waqnbgnipimln Ganphl qQlbnh
Ynw Yhth eluwllyniduypl: 0.4-0.5 tnnlnuuypl i, npp YsbGgnpwlw

S Gunypunuwy Swiuubph wip wuydwhudnpyws b hGswbu  «Fniupu-hupuwy Swiwuwn-
huyhli dhowlgp GGpnpniduyhl Spwanpny», wlbwbu b wy Gepnpnidughl Spwgnpbnh
ﬁg/iwl/wﬁwgdwdp:

" 2013 pyuwlplh whnwlwl pnigbh gnigulhyGbpp wpumugnigwds 66 Guwlfuply hnu-

plpny.:

1 2013 pyuwlpuGh upwlpuunipnp gniguipop Guifululpwl E:
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Qhwdh (12-wdujw) YwGfuw ik udwh
hwywawywbnep)nilbtph pwiutwi gpwdhyn
3 nwpyjw Yuwluwwnbudwb hnphqnGnud

Syywy bruduyywlp Gulfuunnbuncd

Quiunwigh Qlwo
---- Lwfunpn Gowduywlp ubGfuunnbuntd

O =2 NWHA OO N®

wwndw  Bphypnpn  YGuntd: 2014 pdwlwlh f6pohg Ohlsk 2015
pywlwih wrwohl Yhul pbhwo dwilwlwlwhunnywontd yapp Gpyws
qnnonlbbph  wdpnnowlwl waqnbignipinin qlGwhwiingdnid £ pnuyy
qUwowyhl® 0.6-0.7 winhnuuyhl bhinp swipny” wuwydwlunnpgws
pyws  dwlwlhwlhwhuindwoémd  ployuylnng — hwplwpnpbinughl
pwnupwhwlmpywdp L wyfuwwnwlph  niqugnid  wllGhwydnn
quipnquigm olbpny: 2015 pywlwlbh Gnlypnpn Yhupg vhuwd™ GGpphG
wwhwlownlyph L wyfuuwnnwlph )niquyh wqnbignipniln qlUwaoh ypw
qGuwhuwnnynmid  sGqnp:

2.3. Q0wdh Yywlhuwwbuntdbtpp L npwiwdwpywjh
pwnwpwywlnipjwl nunnnipjniGGtpp uwlGhuwwnbuynn
Gptp wwpyw hnphgnGnLd

Ubnpwnwnrbwiny pbpwghy YwbuwwmbuntdGbphb® G2G0p, np hho-
Gwywb Gnwdujwlywihl dwypngnigwbhGbpp Yubuwwnbunwdbbph L
npwiwywpyuwjht pwnwpwywlnipjwl nwnnnipjntGGbph  qlGwhwwn-
Gwl hwdwp hhdp GG pGnniGytp 2013 p. snppnpn Grwdujwyned dluw-
ynpdwé dwypnuinbGunbuwywl dhowdwyph thwuwwgh gnigwhGhnpG
nt qwhwunwywbbtpp, hOswbu 0wl wwywquwjh YyGpwpbpjw) nbnb-
ywuwnynipjnilp:

du":]WUW' QGwdsh nyjwy Shewlwypentd (GGt hwywliwywnipntbp
whww-

i <25% | 25-55% | 55-7.0% | 75-90% | >9.0%
| tn. 2014 0.0% 85.1% 14.9% 0.0% 0.0%
Il Gin. 12.1% 75.9% 1M1.7% 0.3% 0.0%
1l Gn. 44 .5% 52.9% 2.5% 0.0% 0.0%
IV bin. 24.6% 63.7% 11.0% 0.7% 0.0%
I Gn. 2015 17.6% 61.6% 18.4% 2.2% 0.2%
I Gn. 23.3% 56.5% 17.2% 2.6% 0.4%
1l Gn. 32.3% 53.5% 12.4% 1.6% 0.2%
IV bin. 25.8% 54.4% 16.6% 2.7% 0.5%
I Gn. 2016 23.3% 53.3% 18.9% 3.7% 0.8%
I Gn. 25.8% 51.2% 18.2% 3.9% 0.9%
1l Gn. 27.5% 50.7% 17.3% 3.6% 0.9%
IV tin. 26.2% 50.4% 18.3% 4.1% 1.0%

Unlyw wwpwnpwihb b wfuwphwpwnwpwywb nhulybiph wwpwagw-
N0 qwlfuwinbugnn hnphgnlnud quinqugwo GnlpbGph inGunbuwlwl
wop YownniGwyh nwbnwnnptl ybpwywbqbyb): 2upqugnn GpynpGk-
pnud Yl qqwih wOnpnanipyntGlbn’ wwdwd Yuwwhwwih hnupbiph
nwnwbinnuwbnipjwip wwjiwlwynpywd wnbunbuwlwb hhdGw-
fuGnhpbtiph htw: Iwdw2fuwphwihl nbnbunipjwb Gowb Jwppwqbdh
wwjdwhbbpny ApdGwlwl hnidpughl b wwnGlughl wunwlplbnh
ontlwG6pncd wyuhwGewnyh gnpénGGtpny wwdwlwynpwd qlwdw-
JhG QGpnuabbp s60 wyGywpdned: Ujbniwdblw)bhy, wnwbdhl ww-
pwlpGtph pniyubtpned Ywpnn G0 nhinwnpydtbp wrwowpyh hGn Juw-
Jwé jnipwhwunniy fulnhpGbp hhdaGwywbned wwydwbwynpywd wp-
fuwphwpwnwpwyw, pGwlyhdwjwlywb L wy wmhwh Gpunypltpny:

2nppnpn Grnwiujwynid gpubnpyty 66 inGunbuwlwl wlmpynipiuwl
Yepwlhwlbqelowl Gpwllbn, npp, wjlnthwntind, vwwuywdhg hnpp-
hls gwon b Gnby: SGnbuwlwl wywnhdnipjwb ybpwlywbqbowlbp
Gwwuwnby £ 2hGwpwpnipjwlb §jninh wGyowh Yupniy nubnwnnidp b
gjninuunbwntiunctpjwb 8jninh wybjwgywdé wpdtiph wdp: Mwhwlowp-
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2014 pywlwlh ulhgpp Grwlwinpdly t\
whnpnnipyntGGGpH wfbywgdwdp Quyywo pb”
wpunwphl L pb Ghpphl inGunbunipywl wwywqow

quinquigndiph htin: Upinwiphl wipfuwphnid
whnpnynpint 006 wuwydwlwynpywd 66 qupqugnn
bpinGtph (Guiplinpynid b hunnlunybu Ming uilp)
wlnbuwlwl qupqugiwl hbrwlblwplbnny:

Lbnphd inGuinbunipiniGnid hhoGuwilpulG
whnpnympyntap Yunydwo b dwulGuninp Guwhunwy
GepnpndGbph JEpwlwleliwl inkidwbnh L 33

whnpniplh qunnwpdwl plpwgph htwn:

SGunbuwlwl quipnqugntvbbinh Jpw UwpuwshlG
dhnpywa whnwdwlgnipywl hGuwnwynp
waqnbgnipywl wendny nbnlu hutnwlinygyn 4 siw,
pwah np wlnwowlygnipjwl wuydwGltpp pGownlowl
thnynid 6G: Tpnwlg huwnwlbgnidhg hbunn UP-G
hwonpn hpwwwpwlym dG6pnLd Jwlnmwnwelw npwlg
waqnbignipywl eGwhunnnidG6nha:

Yp wbuwlyntGhg hp wanbgnipnill t nlbghy fupwlnn hwplw-
pnobiinughl puwnwpwlwlmpnGp.: Ywiwdwpyuihl wwydwGabph
pncpwgnidp snppnpn Gnwdujwynd Gywuwnb) £ npuwdwht Junphuw-
ynpdwl wah nbdwtph wpwqwgdiwp, npp GnylGwbu npwywb wgnb-
gnipnth £ nuGbgl] hwiwpuwnel ywhwGownyh ypw: QGwhwwnynid t,
np snppnpn Gnwdujwynd LU SEnpdwépp wwhwwlyb £ Gppnpn
Gnwiujwyh pwgwuwywb dwywpnwyned, npp Gwywuwnb] £ pGwlwbnb
qlwdh wnbdwbph Ywliuwwnmbujwéhg wpwag Guqiwlp: dbpohlu,
gniqwygytiny qlwdwjht uwwunuiGtph GJwqiwl L wwpblwihG
wwpwlpbtph qGwah Gwquiwh htwn, hwbgbgpt) E pnhwlnip qGwsh
nbGdwbph Yupney Guqdwbp, npp nwptytpohl Ywqudb) £ 5.6% pln-
hniwy dnnGOwiny wnwwmwbnidbbph pnywwnnbh dhowlwjph JGphG
uwhiwbwq6hh:

YP JwlfuwinbuntdGoph hwiwdwyG' 2014 p-hl QGwon pwnniGwlb-
(e b ogwagly L mwpdw Gppnpn Grwdujwynd ygnGh tnwnwOnid-
GGph pnyywnpth dshowywyph unnphl uwhdwbhG dnwn, npp wWwjdw-
Guwynpywé YhGh 2013 pdwlwbh hnehuhl EGEpquyhpbbph uwlyw-
qltiph pwpépwglwl waqnbgnipjwl stgnpwgdwip: UhLOnyl dwiw-
Guy, npwiwdwpyuwjht wywypdwbbbph pnijwgnidp, 2014 pywlwbh
thtitnpdwiphg npwdnyd Geipgpwydywsé dhongliph nhdwg wwpuwnhnp
wwhntunwynpdwG Gnpdwgh Gwgbigniip 4%-hg 2%-h"?, uwwudnn
fupwlnn hwpywpjneetitnwihlt pwnwpwywbnipjnibp Gwwuwnbine GG
LU pwgwuwlwb stnpdwdéph Yndwwndwbp L wpntb 2014 pdwlwbh
Gpynpnpn Yhuwdjwyned npwluwb sEnpywéph (wwhwbowpyh qlwdw-
JhG  QGynudGtph) dLwynpiwbp: dbpohlGhu wqnbgnipjwip qlwdp
nwnbiytipght Yywynibwbw pp Gywnwywihl dwlywpnuyh 2ppwlwy-
pnLu:

2014 pdwlhwiGh ulyhgpep Grwluwynpdly [ wlnpnpnipiniGGGph
wytjwglwdp” Juwdwds pt” wnnwphl L pt” GepnphlG wnGunbunipiwl
wuwwqw quinqugnLdbbnh htun:

Upwnwphl wfuwphnid whnpnanep)ncbbtipp wwjdwbwynpywdé Ga
qwpqugnn bGpypGtph (Yupbnpynud £ hwnwwbu Mntuwunwbn)
nbwnbuwywld qupqwugiwb hGnwOywnbbpny: UUL nwlwihlb ww-
hntuinwyhG hwiwlwnpgh Ynnihg pwlwlywywb plnpw)adwb dpwagnph
Undwwnnidp qupqugnn tipynpltinhg Yuwwhwwih wpunwhnuph fupwh t
hwGnhuwgti|, nnG by Awliglignty £ quipnguwgnn GpinGlnh wndnyplbnh
wpdtgnlyowlp L wGnbuwlwl woh npnpwlyh nulnwndwln: Lan-
Juwynidu wOnpnonepjncbbbipp uwwywé 66 Juwhwmwih hnupbph nw-
nwlnnuywbnipjwb wwydwhaabpnd qupgwgnn GpypGeph $hGwbuw-
Yub 2ntywGbpp Yuyntbwgiwb L inGnbuwlwb wsh wnbdwtph ybpw-
Yuwlqliwl htnwGlywnGtph, pGswbu Gwl hnwipwihG L ywnpbGwjhG
wwpwbpbtph 2ntywGbpp ypw npwbg hGwpwynp wagnbignipjwlb thn-
fuwGgdwh hbwn:;

LbpphG nGwunbunigjniGnid hhdGwlwb wbnpnznigjnilp uwywé k
dwulbwynn hwwpinwy Gapnpnedlbnh Jenwlhwlliwl inkdwbnh L. 37
whwnpinipbh hwanwnowl plGpuwgph hbwnn, npnGp Ywpnn G0 twwbu
wqnb] hwiwfuwrld wwhwGownpyh L qOwdh qupqugnuibbph Ypw:
UhLGnyyG dwiwOwl, inGunGuwlywlb qupgugnidlbph Jpw Ywpuuyhl
dhnipywll  winwdwlgnpywl hGwpwdnp wgnbgnipjwl  wreninyg
ntrbu hunwynipynitl syw, pwbh np wlhnwiowygnipjwl wwjdwbGtpp
plGOwnyowb thnepnd GG: Ypwbg hunnwytignidhg htnn UWR-G hwenpn
hpwwwpwyndGbpnid Julnpwnwnlw npwig wgnbignipjwb qlwhw-
innLibbpha:

"2 33 UP funphpnh 24.12.2013 p. phi 299-U npnpnud:
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Uju pninp gnpénbGtph Geppn qGwhwuingnid t, np 722-wduyw qGwan
2014 pywlwlhb Yhbh 2.5-6.6% dhowlwypnid, huy wlnbuwlwl
wop, 2014 pywlwbh wpnynibpGtpnd, Yywqoh 56.4-6.7%:

Uwypninbunbuwlwl uvwwuynn dhowywjiphl hwiwwwwnwufuwl
2014 p. wnwohb Grnwdujwyned UP-0 YowpniGwyh pnipwglb] npwdw-
Jwpyuwjht wwydwbbtpp wpdwquwlpbiiny nbrbu ywhwwbynn gwén
nbwnbuwywld wynphynipjwblb ni qOwdwihlG dhowdwjph dGnidwhn,
huy UR npwiwdwpywjhb pwnwpwlwlnipjwb hGnwquw ninnnipjntl-
Gtpp obowwbu Yuuwydwbwynpybl JtpnGjw) wbnpnyniginiGlbiph
npubinpniabtipny:

whfuwnbuyng - hnppgnlnid  Jwpywdnpdwl  wsh  wnbdwbpp
Yuwhwwyth Onyl dwlwpnwyh Jpw: UP-0 synilnptlb Yuwpdw-
qwlph hpwgybihnipjwl wwhwGownpyh thnthnfunipntGGGph 0 www-
hnytnyd thnnh wwhwbpwpyhl hwdwhniby thnnh wpwowny wnnynuw-
npniypltnh Guwunwluwiht dwywpnuyh ywhwwbdwb hwdwn:

Ywlfuwnbugws gnigwlprpg qlwdh tndwl nhuybpb hGswbu
Yuwpdwdwdiybwn, wjlwbu £ dhpbwdwdybn hwwndwoéntd qlwhwwn-
ynud 60 hwdwuwpwyrwé: LGn npnud, hpdOwlwb rhulbpp Yuw-
Jwé 60 qupgwgnn GpynpGEph nGunbuwywb qupgqwgniilGtph hGnwa-
YwnOGph L GGpphG wwhwbpwpyh qupqugniilbph hGw, npnGg
wpnyntlpnid qlwsh Ywbhuwwnbujwé wndbph 2nipg wlnpnanipyncl-
GGpp qquith wyblwgb] G6: LOwG rhuytiph npubnpiwb Wwpwquyned
UGGunpnGwywb pwlyp Ywpdwgwlph hwiwwwwnwufuwlb punwpw-
Jwlnipjwip wwwhnytind qlwsh Guuwuwwlwihl dwywpnwyp dh-
ohGdwdytwn hwwnywéniy:
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3. 2013 @4dUuyUuvkr 2APPAMPD GRUUUBUYP
ouusushr aurqusntruutre

3.1. dGwg

3.1.1. Qwuwnwgh qlwd L qlwdh Gwwwwyh hpwgnpénd

Swyyh wnlbny 2013 p. tppnpn Grwdujwyned duwynpywd dwy-
pninGunbuwywb showdwypp, npp pGnipwapyby b Gapphl ywhwbywp-
yh' Gwpuwwnbugjwéhg wybih pniwgdwdp b pwpdp qlwawihb thow-
Jwyph npn2 swihny dGnidwdp, hGswbu Gwbl Gnwdujwyh pGpwgpnid
UP Yynnohg qlwdwjhb uwywuntdbbipph fuwpufudwGb nunnywé npwiw-
Jwplwjhb wwydwabGpph fuunwgdwb wanbignipinilp wwpyw Jbnohl
2013 p. ytnopli 12-unduyur qluwdp Slunjnpity F5.6% ] Gowdwwlynd wlllywydnd [n qUwoh nbdwbph Gywqnd: Upnnil-

P & plinhniuy gk Gty . .

""/"'ﬂ""'g;;ﬂuljw';,b'l’;,"{,ﬁggw"g;‘{/;,;'g'gjug;wﬁ;g pnd 12-wiuyw qGwdp (hGLnL tp 6.5-7.0% Ghowlwpnid Ybpwnwn-
Guiny Owwwnwywiht dwywpnwyhb wpntb 2014 p. wnwohb YLuhh:
2013 T Quwuwwgh wpmyniOpbbpny dhGsl wnwpbybpe 12-wdujw qlwdp
- &n n nwuujwynt wouw

Shgwiann dbnddby t wdbih wpue wbawspey,  0UWabiL b wibth wnwg ibdwtnny L nbynbdptinh dtnght wybih pw

nph wpnyniGpnid dnn obY Yhuwdjwy onun t 1.0 mnynuwyhb YGwnny gwép £ Gnbp wybywiynn gnigwbhzhg: Ujuwbu

12-wdujw qlwdp dnwnbgh] hp wwwnwbnidGhph .

pntyLwnnbih Ghowluph UnhG uwhGwGwgshG snppnpn Grwduwjwyned wpdwbwagnybp £ 2.3% qlGwd Gwiunpn tnwnpyw

Gnyl dwiwlwlwhwwndwéh 4.8%-h thnfuwnkl, hGsh wprynilGpnid

%

10 wnwndw Jbpopl 12-widuyyw qlwop duwnpdby b 5.6% dwlwpnwlnid
8 /\, plnhniy dnunbOwin wnwwnwbnidGbph pnywnpbih dhowlwjph yb-
6 N nhG uwhdwbhG: Gnwduywyh pGpwgpnid wpdwlwagpywé qlwdp hhd-
. 4 GwywOnud  wwypdwbwynpdbp £ wwpblwihlG wwpwbpltph qlGph
, ,__./’“\v” wdny, nph Ywqinud wadk] G0 «Pwlpwnbnbt L Yupunndhp» wwpwb-
. N\ pwfuiph qltpp: Wu wwpbdbpohl «Uhpg» wwpwbpwiudph qlbpp

I00UU3I3IOUILAIOUULUIIOUIULN Uhqnuu.]]h[] u]éh lhnl'uumb[] [:Illl,uqbl_ Ga, h[jzﬁ t|_ WWJGwaqnnh[ £
12 3 uwwuywéh hwibdwwn gwédp qGwdh dLwynpnedp:

12-wduyyw qlwa

QGwah puwn hpilwywl Guuwuwnnud nultignn wwpwlpwfudptph

2013 p. 2013 p. 2013 p.

ubwuntdptp nbywntidpkp snppnpn
(wn/wn) (n/wn) Grwdujwy

Uwnpwipwfudph wGwbnLdp o] = 3
g g g

=} > =}

3 3 3
el 3 '} 3 © 3

=} =) 3 i) =} =

uah 8.2 5.6 2.3

MupblwhG wypwbpGbp 8.0 4.3 4.0 21 4.0 22
hwgwdiptinp 6.1 0.6 1.6 0.2 -0.1 0.0
Jwplwdipbpp 12.2 0.5 10.9 0.5 1.0 0.0
duwdpbipp 4.0 0.4 2.3 0.2 0.1 0.0
thpg 20.6 0.8 0.9 0.0 -0.6 0.0
pwlywnbintb L Ywpuwndhp 12.4 0.8 1.7 0.1 57.6 3.6
Ythnwlwywb L pniuwywl jnn | 12.5 0.4 3.3 0.1 -2.1 -0.1
anL 38.6 0.5 24.6 0.3 -1.6 0.0
Ns wwpblwjhl wwypwapGtp 34 0.5 3.5 0.5 1.8 0.3
Ownuw)nipjnLGGEp 10.9 34 9.7 3.0 -06 i -02

2nppnpn Grwiujwyned 12-wdujw pGwywbnb qGwadp Lu gnigwpb-
nbp t GJugnnuywb Juppwaghd ubwwnbidptiph 5.3%-hg nGywnbdptph
ytGpohb hwulbbiny 3.7%-h:

Ujdd Gepywywgbblp wjil thwuwnwnpybtpl nt uwwuntdbbpp, npnGg
hhdwl Jpw Gwfunpnnn 0G4 vwpdw hnphgnbnud YwOfuwnbuytb] L
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2013 p. snppnnn Grwdujwynid qGwdwjhG
dhowywjph qquih dinidwb L qGwdw)hG
uwwuntdGbph wpuppdwl ywpwqwjnid 12-wdujw
qlwdh YuwlbfuwwbuntdGhipp wmwptybpohb
dbhpwlwjdb GG Yupniy Gwqiwl ninpnipjwidp

10

(o2}

%

2013 p. hnihuh
Yuwlfuwwnbuntd ) 82
—

12-wiujw
plwywlnG qhwds

51

20315 p. hnjwntdptph
Julluwwnbuntd 32

1l 25 2012 p. wwphth

12-wiujw qlwd Juwlfuwwnbunid

lGn. IVGn. lGn. llGn. NG, IVEn. lGn.  llGe.  lllGo.
12 13 14

hpwanpodby £ qOwdh Guwwwyp, hGswbu Gwb wyn dwiwbwlywhwwn-
Jwond wnwywgwé twlywh 26nnudGtpp, npnlp hwlqbigpt GG Ywa-
fuwwnbuniibtph hGnwaquw G2qpinndlbph: 2013 p. ulhqppl, npp Gu-
funpn OGY wwpdw hnphgnGh uyhqpb Ep, welw Ep guép qlwdwhG
dhowdwyn, huy wwpyw plGpwgpnid, wwjdwlwynpdwéd GLpphG
inbGwunbunipynilnd gjninunlnbunipjwlb wnwownpyh 2nyh dwpiwb L
wpunwphlt hwndwdéhg uywuynn ns qhwdwjht wgnbtignipyniGbtipny,
wybywynid tp qGwdwihG dhowdwyph swihwynp plniwylnd no
12-wdujw qOwsh wunhswlwywb pwpdpwgned: Wu wwpwgquynid
12-wiuyw qlwon whnp b wpwqulwn 2013-h wewehl Ghuwdjwlnid,
huy wylnihtnb JuyniGwlwn Guuinwlughl gnigwGhph pnen. LHWG
qupqugntibtph GGppn 33 UP-G Gwiuwwnbuntd Ep vwpdw plpwg-
pnd hpwlwlwglb| sbGgnpe npwdwywnluyhl puwnwpwlwlnipint a”:

Ppwywbniy, dhGslk 2013 p. dwjhu qOwdwjhlG qwpqugniiGbnh
pOpwgt] GG 6pwapwé ninnnipntGGEphG hwdwhnobs. qOwdwjhG
dhowdwyph wunmhbwlwywb pOonpwGdwld wpnynilpnd  72-wdyw
Quwap Gwfunpn wnwnpdw ybpgh 3.2%-hg wuynphih yanghl hwuby £
3.9% dwlwpnuwlp onbpt hwipGyotny Gwywwmwlwjhb gnigwbhha:

Uwlw)b dwjhupl hpwyhswyp twywlnpth thnfudbg, Gpp q/nenw-
wwnbumpywl gyninh quinqugnidGbnny (Guplunmwhwpnipini b G-
qliimwghn( pnowlh dwulwlh htiinwdenid) L npny SwerwynipintGG6GRH
qubph wony wwjowlwynpywd wnlbwnbunipntlnid Yninnwyybp tp
qOwdwjhl gqwih Gtpnid: UpLOnyl dwiwGwy, hpwwwpwyybp kp
nbnGYwwynipjntl Gppnpn Grwiujwyhg EGapguyhpGbph uwywaqbbph
hOwpwynp JGpwlwpdwl JGpwpbpjw: LJwéd qnpénGGEpp, punn
Entpjwl, wnweowpyh 2ny thG, npp qGwadwjhl nupe rhulybp Ep ww-
pnibwynid: UpnyniGpnid dwjhu-ognunnu  dwiwlwlwhwwnywénid
qOwdswjhG dhowdwjpp qquih plnwyGyt] t. wpdwGwgnyt) £t 0.6%
qOwd Gufunpn nmwpyw Gniy0 dwiwbwywhwunywéh 4.5% qhGubyowh
thnfuwptl, hGsh hGunLlwGpny 12-wdujw qlUwdl oqnuwnnuh ybipphl
hwub| t Gwfunpn Gpynt wwpdw Yunpdwépny witbwpwnén 9.3%
dwlwpnwyh (Gnun 3.0 ninynuwyhb Yenny Guuuwnt; £ tGEpquyhp-
GGph uwywqlbph wdp, 0.7 wninynuwjhG YGwnnd wwpbOwht ww-
pwlpltph L 0.7 tinynuwjhl YGwny npn dwnwjnipjntGGtiph qltph
wap):

dtnnGjwi gqnponGGGph hhdwb Jpw wwphhG L hnehupb @Gwah
YulfuwnnbuntoGanpp Jepwluydly GG woh ninnnepywdp. dhGsu 2014 p.
Gpypnpn Yhuwdjwly 12-wduvjw qlGwsdp Yuwwmwbyh dhohlG hwyny
8.0%-h 2nppwlwlybtpniy, huy wylnihbnb GJugbind Y hth wnwwnw-
GnuoGbph pnyyiwwnpth ohowlwypnid L dhplGwdwiybin hwndjwénid
Yurwwnwbdh Gwywwnwluwihb 4% gnigwbhh 2nino:

CGn npniy, Gpb 12-wdujw qbwdh gnigwlhhg pwgwntGp EGGpqu-
UhpGtnh uvwhwaqbtiph pwpdpwgdwh ninnwyh L Gpypnpnwhb wank-
gnipjnLGOGpp, puin Encpjwl, wyl dnwn £ qunGybp pp twnwbnudGepp
pntjpwwnptih dhowywjph yGph0 uwhdwbwybwnh:

2013 p. ulgphg 0phGsk ognunnu qlwdwihl ytpnGjw| qupqu-
gnuibtphG 33 UP-0 wpdwquwlpk| b pprwdwywunpluyhl wuydwllbnh
wwhwwldwdp' whhnpnfu pnnlbiny pwnwpwlwlnipywl gnpdhph
wuinynuwnnnypp 8% w hhdGwywl thwunwpyp wyn dwdwlwyw-
hwwnywénd qGwsh Jpw qjnindpbippltph qltph’ 2012 p. wdnwl
wadhulGtphl nhinwé waydwh plngdywé utignluwjlnipjwl wqgnbignt-
pjwl uwywuynn YGpwgnidl Ep L npw wpmyncbpnid 12-wdujw qGwdh
wunhdwlwlwb wdp, hGswbu Gwb Ywbfuwwnbudnn nno hnphgnbnid

" 2bqnp npwdwwplughl punwpwlwGnipnilp Eipuwnpnid b punuwpwlwlnpul
npnyph hwdwnpnid QGwhunnywo stignp wnnynuwnnpnyphl, nph wwpwquynid qluwan
qunlyned £ Guuinwluyhl, puly IUU-G° hn hwywouwnpwlppe dwlwnpnuwned: Uaphuynidu
stignp innlynuwnnnypn QGuhungnid £ pnipp 8%:

19



wpunwpht nt 33 wnlwnbunpntGGbph qupquglwl hbGrwGywpnid
pnu| qhwdwyhlt showdwjph wwhwwnwip: &y, swywo 2013 p. dw-
Jhu-hnypu  dwidwlwlwhunndwonid  qupowdwolybn  unpywdpndy
welhw tn @lweh wpwqugnid, vwlhuyl YP-G rwpnGuwlly b hnwlw-
Guglly sbgnp npwiwduwpluypl pwnuwpwlwlnipina’ hwpdh we-
Gty nd pOwlwlnG QGuwih gwdn dwlpwnpnuwilip b gGwouyhl fuipufugwc
uwwundbbnh wwpwquynid dholbwdwdlytin hwanywdonid pn Gujw-
wnuwljughl wpdbphl qUuwah JGpwnwnluwym hwiquwdwlpn.

Oqnuwnnupl 33 UP-G, wpdwaquwlpbiny qOwdwjht dhowdwyph 2w-
pntwyynn plnuwyGdwlp (12-wdujw pGwlwbnb qlwdp Gnyluwbu
wyblwgtb] £ Gwiunpn wwpdw Jtpoh 3.5%-hg ognuwnnuh ybLipohl
hwulbtiny 5.7%-h) L YJupswdwdiybnnd qlwdwihlG uwwunitdGtph
nidqOwgiwlp Ywwywéd tGGpqwyhpbbph uwlwqbtph wdh hbw,
pwndpwgpt] t yGpwdhlwbuwynpdwl innynuwnpnypp 0.5 tnnynuw-
JhG Ybwnny uwhdwbbiny 8.5%, npp wwhwwbyt] b Gul ubwwnbipt-
nhG: nwlwl pnwlpwl innlnuwnpnyplbnh wwhwwlnedp Shindwé tn
GGpphG qupqugnuiGbph hGnbwGpny dLwynpywéd qGwiwjhG uww-
untdbbpp fuwnpufubipni L EGGpquyhpbbph uwywaqbbph wdh Gpypnp-
nwjhG wqnbgnip)ntGhGtpp dEndGnLG:

Ubuwpinbdplinhg olGwowjhG dhowdwjnt wuinhdwbwpwnp dbnddb £
wwjiwbwynpgwé OGGpnpnudlbph gwén dwlywpnwyph L dwubwynp
uywnriwl wdh wnbdwbph nuinwniwld wwpwquwjntd nbnbuwywh
wdh gwén wnbdwtph wwhwwbdwip, UR Ynndhg npwiwywpyuwihb
wwjdwbbtph fuunwgdwdp, hGswbu Gwl nwptdbpohl wywnpbbwjhl
npn? wwpwbpltph qOtph ubgnOwihlG wytih phs wény: Uuwbu,
mwpyw Yytpehb snpu wduncd qpwbgyt) £ plnwdtlp 2.0% qlGwd Gw-
funpn nmwpdw Gnyyl dwiwlwywhwwndwéh 2nipe 5.7%-h thnfuwnkd,
hGsh wpnyniGpned 12-wiujw qGwdp nbywnbdpbph ybpohG hebi £ ohGsl
5.6% plnhniy dnnbbwind qbwdh wnmwwwbniibGtph pnyywnptih
Uhowlwjph JGphG uwhdwOhG: CGn npnid, wyn OGnyl dwdwlwlw-
hwwnywénid 2 innynuwjhb Ybwnny Gwgb) b Gwl pGwlwlnb qGwdp
gnbipt hwapbyatng qbwsh Gwywwnwlwihbt gnigwbhyhG: Uprynibpnid
2013 p-h0 0hohl qOwdp Ywquok £ 5.8%:

UntinéJwdé hpwyphswynid, hwpdh wnlbind qOwdwjhlG dhow-
Jwjph® uywuywéhg wybih dtndidwl hwlgwiwlpp, Yuwpdwdwiyt-
wnd Gepphb qlGtiph ypw EGGpquyhpbtiph uwywqlbbph pwpdpwgdwh
qlwdwinld wgnbgnipjwl Ybpwgnidp, hOswbu OGwl dhplGwdwdlytin
hwuinygwdénd wpunwphb L 33 nbwnbunip)niGbbphg ns qGwdwihl wq-
ntgnipjntGbbph uywuniiGbipp 33 UP-0 wunhSwlwpwp pniwgntp £
npwiwywpluwjht wwjdwGbbpp: UphOsk wnwptdbpe JbpwdhGwluw-
ynpdwb ninynuwnpnypp UP-G wunhdwbwpwp hotignt| £ pGnhwnep
wndwdp 0.75 wninynuwjhb YtGwnny nGywntdptph JtGpohl uwhdwbbiny
7.75%:

3.1.2. LpunLodwb qlbp L wpunwnpnnGiph qhtp

Ubpdniodwl qb6p. 2013 p. snppnpn Gnwdujwynid dhowGyjwy
uywriwl wwpwlplbph GGpdntédwlb nnwpwihl qOtp0d wak| GG,
pwgwrnipjwip nuynt L Gwyph qlbph: Uywrnnuywl wwpwbpGtph
Gpdnsiwh nnpwnpwyhl qGbpp OnyybGwbiu npulnpt] GG wdh dhunnio-
Gtp: UpryncbGpnid’ pGnhwGnep Gepdneédw b nnpwpwihG qGGpa wak GG
Gn/tn 1.1%-nd, nph wwpwquwjntd w/nn wédp Ywagib| £ 2.2% Gwfunpn
Gnwdujwyh wn/in 3.9%-h thnfuwnbl:

UhowGOyjw| uwwnriwl wwpwbpbtph GGpdniédwb qObph w/nn
wdp hhdGwlywbnid wwydwbwynpdbi £ quagh qbtiph” Gwfunpn tnwpdw
snppnpn Grwdujwyh gwop dwywpnwynd: 3wny £ hwyb b, vwywh,
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Ltpuni6ywé wwypwlpGtiph qGph w/wn wéh
wnbdwbkpp 2013 p. snppnpn Grwdujwyned
nwlnwnby 66, %

20

15

10 1

54

0

-5

TR

I tn. 11

Il tin
Il Gn.

IV tin.

I tin. 12

Il tn.

Il Gin.

Swnwynipynt GGLEpH GEpdnLdned
Uypwlplliph Gepdnidned

Uwywennuwlywl wupwlplGbn

Intdpuyhli wuypwlplbbn
Lhnhwlnip GEpdnLdned

IV tin.

I tn. 13

Il tn.

Il Gin.

IV tin.

2013 p. hniGjwp-ntywnbdpbpha qGhiph wrwyb|

pwpdp ws k qpwbgytip L” wpnyniGwpbpnipjwa, L

pirGwithnfuwnpnidGbph qény

140
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%

3uU nbEdywwnnnp

2009

2010

Upnyn.Gu pbip.

2011

Qnin. hpwgiwb

2012

Chlwpwn.

2013

PtnGw thnfuwnp.

np nuynt, gnptlh, wpwpwywah L Gudph nnpwpwihG qGtipp guén
G0 aGnud Gwfunpn mwpdw snppnpn Grwdujwyh dhohl dwywpnwyhg,
nph wprynitlpnud GpohGGaphu Gwwuwnnudp dhowllyjw) uywndwb
wwpwlpwfudph qbtpht pwgwuwlywb t: Uywrnnuywld wwpwbp-
Gtph qltph wn/nn wép hhdbwywbnd wwjdwlwynpyb] £t GYypngnunnt
nnpwpwjhG qlGtph waény:

Unwnwnpnnlbnh qﬂbp”. 2013 pywlwlh snppnpn Grwdujwyned
nbwnbunpjwl pninp gynntipnud wpdwbwagnpyt £t qGbph hGnbpultiph
w@, nph wpryntOpnid hncGywp—nbywntdptpha 3LU nEdywwnnpp, pun
33 WP qGwhwwnnidbbph, Ywqlb] £ w/nn pnipg 103.2:

UpyniGwpbpnupywl Syininnud snppnpn. Gnwdujwynud wpdwlw-
gpyb| £ qlbph wn/nn 4.5% wd, nph wwpwaqwjnid hniGwp-nGhunGo-
ptiph wép Ywquib £ wn/n 4.7%" wwjdwlwynpwd dwynn wprnynilw-
ptipnipjwb qObph 3.8% L tGGpghwyh, qugh wpunwnpnipjwl L pwpfu-
dwb qObph 20.6% wdny: dbGpohGGGpu hwiwwwwnmwufuwlwpwp
hwidwfuwphwht L GepphG wwhwGownyh wpnibwyulywb ybpw-
Jwbqliwh L 2013 pwlwbh hnihup 1-hg tGGpquyhpbbph uwlw-
qltiph pwpdpwgiwb wpnyncbp GG:

Ynnuwinlbnbunipywl dninnud pbl Gnwiujwyh plpwgpnid wp-
Awlwapyb qﬁtjnh15 wn/in 1.8% wa, uwlwjb hnibwp-ntywntdptph
wbynip Ywqub] £ w/n 1% wywypdwlbwynpywé pniuwpniénipjul b
wlwulwpniénipjwb npnpunbbpnud wpdwlwgpjwdé hwdwwwunwu-
fuwlwpwp 2.9% qlwdny L 3% qlUwGydwdp: CGn npnil, pniuwpnt-
oncpynilnid wpdwlwgpdwé qlwdp wwjiwlwynpwé £ Ywpnndhih
L pwlowpwpnuinwlwihb Ynipinnepwlbph 10.1%, uGytph 14.1%,
hwgwhwwnhlywjhbt dwywpnyubiph 2.5% L pnunwlGwihb dwlwpng-
utiph® 80.1% qbwdny: COn npnud pnunwlwihG  dwlwpniubph
pwndp qlwdp hhdbwywbnd wywjpdwlwynpywéd £ wwph-dwjhu
wdhultphlt wnbnwgwdé Ywpyniinh hbGnbwbpny ddGpniyh L ubfup
gwlpwwnwpwénipntGbbph Ypdwwndwdp: buly wlwulwpniénipjwb
ninpnh qOwGynedp hhdGwlwbnd duph 5.5% qbtiph Gwgqiwb wpn-
Jnilp L

Chlwpwpnipinilntd  snppnpn - Grnwiujwynd wpdwbwapdbp L
qltiph wn/in 2.7% wd, nph ywpwquwjntd hntGwnp-nGYwntGdptph qlwdp
Juwaqub] £ wn/in 2.5% hhdGwhwbnud wwjdwlwynpywd gyninnid wp-
fuwwnwywndétiph L 2nGwbynpbiph qGGph wany:

PlnbwhnfuwnpnidlGbph olbph wdp snppnpn Grwdujwynd Yug-
ut| £ wn/in 15.6%, nph wwpwquwyntd hniGjwp-nbYunbdptpht wpdw-
Gwapywé qlbiph wdp Ywqub) £ wn/in 8.4% wwjdwlwdnpdwé Lplw-
pnLnuypl (0.9% wa), onuyhl (3.1% wa), wynndnphuyhl (2.2% wa)
U funnnywlwpwnuyhl (20.4% wa) inpwluwnnup uuwuglbinh wany:
CGn npnud, funnnuwwpwiht npwGuwynpnph uwlwqlbph pwpdép
wép hhoGwywbny  tGGpqwyphplbph  uwlwqlbph  pwpdpwgiwd
hGwnLwp t:

3.1.3. Qlwsdh L wnnynuwnpniph uwywuniiGhip

33 UP-0G 2013 p. snppnpn Grwdujwyned 2wpnibwyt) £ PhOwbuw-
Yl hwwndwdéh YuqiwytpwnipntGbbph L wnbwjhG nGwnbuncp)ncl-
GGph 2powlnud hpwlwlwgll] dwypninbunbuwlywb dh wpp gnigw-
Gh0Gph uwywunilGbph YGpwptpjw) hwpgnoiGtp:

’4bb/7[/u//wg1/wo‘ qlbinh hlnbpuliinh thnhnfunipiniln 2013 pywlwlh hniGywn-nbl-
wbdpbpn Gwfunpn nwnyw Gnyl dwiwlwlwhwndwdsh Ghuwmndwdp £, Gpt wy) pwl
pywo st:

150[7/7[/Lung1./uld‘ &4 gynunuiinlunbGuwlwl dplinp wnuwnnnnh fnwgdwl qlbnp:
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CGpwghy hwpgiwl wpryniGpGtpny $hGwluwywb hwiwlwpgned
hpdlwlywlnd wwhwwlytp GG Yuyntd qlGwdwjhb uwwuniilbipn,
shuywé snppnpn Gnwdujwyned nhuinyb) b qGwdwht dshywywyph qqu-
Lh dGndwgnid: COGn npnud $hlwluwywb hwdwywpgh Yulfuwwnb-
untdbbph 00wl YuwyniGnipjntGp hwdwhnbs £ GnGp qGwsh pGpwghy
qwpqugntibtiphl, pwlh np ybpohl Gpyne Grnwdujwylbph Yunpgwé-
pny qlwdp gnigwpbiptp £ dhoht hwyny Ywynthd Jwppwghé: Cuwn
hwpgiwl wprynilpbbph pwlytph qlGwdwjht uwwuntdbbpp dbY
tnwnyw hnphgnOnud wpnwhwjnyb) G0 12-wdujw qGwsdh dhohG hwp-
yny 5.3%, huy Jupluwyhb YugiwybpwnipyntGbtiph qlwdwihl uww-
untiltipp’ 4.2% dwlwpnwyh 2nipg nwwnwbdwdp: SGujhl nbwnbunt-
pjntbbtph qGwdwjhG uwywunwdbbpp thnpp-hGs dEndyLp Ga. Gwfunpn
hwnpgiwl wpnynilpbtpny hwdwpyywé qlwsh dhohl dwywpnwyp
5.2%-tn, wyu Grwduwyned 2nipp 4.9%:

Cun hwpgiwl wpryniGpGtiph $h0wluwywb hwdwlwpgnid pnt-
Jujwywb nnynuwnpnypltph Jwppwqséh yGpwpbipjw uwwuniilbpp
(06 wwpdw Yupgwépnyd) hhdbGwywbnid Yuynid dwywpnwybbph
wwhwwOdwh nunnnipjwip GG:

3.2. 3wiwjuwnl wrwowpy L hwiwhwrl ywhwbowpy

3.2.1. 3wiwhuwrb LunLuQLunu16

2013 pJwywbh Gppnpn Grwiujwynd wlwnbuwlwl wish gnigw-
Goppn, pun U4O hpwwwpwlydwh, Ywaob) £ pGnwikbp w/n 1.4%, nph
wwpwaquyntd hntGjwp-ubwwnbdptph wap hwadwpyyned £ w/n 2.6%:
CGn npnud, Gwfunpn Gnwdujwyh w/nn 0.6% wdh hwibdww Gppnpn
Gnwiujwyh nlwnbuwywb wsh nbdwh wpwqwgnidp hhdGwywbnld
wpryntbp b wpnyniGwptpnigjwl §jninnid wpdwlwgpywdé wsdh, gqynt-
nwwnbwunbunipjwl §jninh wdh wpwqwgiwl L 2hGwpwpnipjwl §jninh
wayiwb nwlnwniwa:

2013 pJwlywbh gnppnpn Gnwduywynid nlnbuwywb wynhyne-
pjwl thnpp-h0s wpwqwgiwl wwjdwbbabpnd hniGwp-nGYwntdptph
SU8-p waqub £ wn/in 3.5% (hntGwn- ubwwnbdpbphl n/in 3.2%):

PLL snppnpn Ginwdujwynid nbGnbuwlywb wynhynepjnibp Gufunpn
Gnwdiujwyh hwibdww thnpp-hls wpwqugb] £, wjlniwdbOw)Ghy,
ytpohGhu Jdwywpnwyp qlGwhwwndnd £ gwép: 2013 pdwlwbh
Gnypnpn YLuhl, Gwfunpn twphObph hwdbiwwnm guép nlnbuwlywh
wywnhdnepyntGl pp htpph0 wwydwbwynpdbp b hwiwfuwphwih
nbwnbunpjwl pniy wany, GapphG nbGwunbtunipyniGnud Gepnpnudbbph
Gwqglwip L tGGpquyhpbbph uwywqlbtiph wsh pwgwuwlwb wqnb-
gnipjwdp: Uwubwynpwwbu qugh L b GYwnpwtGGpghwh uwywaqbtinh
wdh wpryniGpnid wybiwgt) GG wmbnbunipjwb twnppbp npnpunbGpnd
qnnpénn dtnOwnynipyntGlbiph dwiuutipp, hGsh hGnlwOpnyd, uwhdw-
Gwihwy PhGwluwlywb nbunipulbph wwpwaquwyned, ywywub) GG dtn-
Gunynip)nLGbGbph GepnpnudGbph hwdwp Gwfuwnmbudwd dhonglbipn,
hGswtu 0wl O0jwqb| £ npwg whnipwptinnipyntlp’ ywwndwn nun-
Gwind wbOwnbunpjwl  @jnintpnd  Gepnpnudlbph LW wnwowpyh
Ypdwwmiwb: EGEpquyhplbph uwywaqlbph wiénd wwjdwbwynpdwé

"6 2013 pywlpwlh wowohl hiG wipuGEphG nlnbunipiwl gninbph wybjwgywd wp-
dtplbinh pnwlwl waph gnigwlpplbnn 33 P wlfuwnbunidabnl G4, puly Glpwaynt-
ntinh gnigwlppltinn GepLuywglned GG 2013 pywlwlh hniGywn-ubuwnbdpbnh pn-
nupldwl wah w/in inGdwbnp, el wy pwl Gpgwd st:
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nblyinbdpbph inbunbuwlwl woh gnigwihyn Yewnldh

UyGhuy ynid £ np 2013 pyulyuilh hneGuwn-
3.3-3.6% upowlwypniu:

Quwuwwgh hpwlwb 3LU-h L nGwnbuntpjw
Gyniniph w/wn wdh wntdwp (%)
qlwhw-

wnwlwh
4 19
Tt — T —1— T 1"
™~
-4 - 1t1—=-1 - ‘mhr 3
-1 —1 1+ T 15
-1 T -13
-21
i o g o o =1 o d 92 4 o o
£ ==2 § == 2§ = = 2
UnnyniGuipbpnepynd G QnenuitnlGuinbuntpint
Chlwpwpnepint G Ownwynipynt GGGn
L iyl wd

qGbph pOnhwGnip dwywpnwyh wdp Gugbgnpbp b Gwb hpwyw
uywniwb dwywltpp” wpunwhwjnbind twpyw Gpypnpn Yhuwdjw-
ynwd Gtpphl wwhwGownyh pnijwgniip 33 mﬁmbuanJnLGnuj”, npp
Lu Guwuwnbl £ nbnbGuwwb wynhynipjul nwbnundwbn:

Swyyh wnlbny Gwbk, np dwuwdp GO0 hpwlwlwgyb] Gwiuwwnbu-
Jws funpnp dwlwwwphwhbwywl wpfuwnwbpbbpp, hOswbu Owl
wwhwwOyb t Geppht ywhwbowpyh wéh wnbGdwbph gwén dwlwp-
nwyp® nlbwnbuwywl wdh JwlfuwwmbunidGbpp pwquihlG ugblwph
hwditdwwn thnpp-hGs 62qpunydtp G0 GJuwgiwl ninnnipjwip: Upnyncb-
pncd wybUwiynid £, np 2013 pquywbh hnGwp-nGYwntdptph nlunk-
uwlwh wsh gnigwbhyp YgwnGyh 3.3-3.6% dhpwlwjpned:

UpnyntGuwpbpnipywl Gininnud 2013 pywlywbh pGpwgpntd pnnwiny-
dwl swyw lbph wpdwlwgpywé in/in 6.8% wdh wwpwagw)jntd §jntL-
nh wybjwgywé wpdtph wép 2013 p. hniGwp-nGyntdptphl qlw-
hwuwyned £ wn/in 3.8-4.8%: Mw hhdGwywbnid wwydwbwynpyb| £ hwa-
pwanpdwywl wpryniGwptpnipjwh (8.6%), uﬂﬁnwdpbnph18 (3%), uk-
nwinipghwih (9.2%), 2nGwbynipbiph (7.9%), l'uﬂthl]bnhm (17.9%) L
Sfuwfununh (19.6%) wpwnwnpnipjwb Swyw|GGph wény:

3hdayGny ppawpwpmpuwi 2013 pquywbh hniGwp-nGyntdptph
thwuwnwgh pnnupyiwb dwywGbph waydwb ypw® wn/in 8.1%, Gjninh
wyblwgywé wndtiph Gwgnudp Gnuyl dwiwlGwywhwnydwéh hwdwn
gUwhwuwnynid £ wn/n 13-15%: CGn npnid, pwgwrenipjudp pGwysne-
pjwl (31.6% wd) L dwpnwuhpwlwb oqlnipjwlb (11.7% wd) dhong-
GGph hwdhb hpwhwlwgywé 2hGwpwpnipjwl, Gjwgnid £ wpdwbw-
anyty gjniu pnpnp wnpyniplbnhg $hbwbuwdnpdnn 2hGwpwpnipjwb
owywO0bpnid: Uwulwynpwwbiu' Gwgb) 60 YwgdwytpwnipyntGGeph
(22.5% GJwqncd), dhowqquwiht Jwpytph (9.6% GJwqgnid), wbwnw-
Ywh pjnotih (6.8% GJwqgnid) L hwdw)lGpGtph (46.1% GJwqgnid) dp-
ongGbph hwpyhb hpwywlwgywé 2hGwpwpnipjwlb swyw| GGnnp:

OwnuynpyntGGapp  ninpintd 2013 p. hnlGdwp-nGlywnbdptiph
wyblwgywé wndtiph wap qgGwhwwnynid £ wn/in 5-5.5%, hGsp dwnnig-
Jwé dwnwjnip)ntbbbph L webinph swywGbph hwdwwwwnwufuwbw-
pwn 3.6% L 1.2% wdh wpryniOp £ CGn npnud, dwwnnigywéd Gwnw-
JjnLpyntGOEph dwywih wahb 066 Gwwuwnnid £ nlbbgl] wmbnGywwnynt-
pjwl L uwwh (10.2%), $plwluwyuwb b wwywhnwgpwlwb gnpént-
GGnipjwl (9.5%), dwynyph, qupdnipjwl L hwGquunh (15.6%),
hwlpwyhG ublnh (18.6%) L wnnnowwwhnipjwlb (13.3%) ninpwn-
GGpnud wpdwlwqpywéd wdp: Unbinph npnpinp wép hhdGwwGned
wwjdwbwydnpdbp £ dwlpwoéwfu L dGSwéwfu wnluinph 2ppwlwnnt-
pjwl swywGbph hwiwwwwmwufuwlwpwp 1% L 3.2% wbny:

Ymnuwnbunbunpywl Sninnd 2013 p.  hniOwp-nGYwnbtdptph
wybjwgywé wpdtiph wép qlGwhwwnynid £ wn/in 6.5-7.5%, hGsp wpn-
JjnLlp £ wlwubGwwwhnipjwa, dyGwpniénipjwlb L pniuwpniénipjwl
hwiwwwunwufuwbwpwp 7.8%, 30.4% L 6.6% wdh: CGn npnu,
wlwulwwwhnipjwl GGpwdjninh gnigwlhyp wdpnnonpjwidp wpn-
JniOp £ Ywph, uywGnh hwdwp hpwgwé wlwuncGh L prsbh wpunw-
npnipjw b SwywGGph hwiwwwunwufuwbwpwp 6.3% L 12.7% wh:

7 Sk huwdwfuwnl wwhwlownly hungwdn:

"8 UliGnwiipbpph wpunwnpnipyuwl wol wpdwlwgpdty b hpvGuwlwinid priuwlws jnunh
(75.1%), Uwlhwnnlbnklh (15.4%), wwhwdnlbph (8%), hnnipwlbinklh (14.6%), Jup
(9.9%), dup bhuwwuwinpwuinntylGbnh (27%), Gupluwpnph (19%), dwdniGh (13%), hwph
(6,2%), ppywutlinh (1.5%) L wwnwwnwlh (13.6%) wpunwnpnipjwl Swiuwy Gph wah
huipdpl:

" Whsplbinh wpnwnpmpwl wel wpdwlwaendby b hpdGwlwinid rwiuuyGh (12%),
ghint (12.3%), qunbionh (45.2%), Unlywlp (9.6%), plawlhwl hnipliph (16.7%),
wnpyniph gpbph (33.3%), hwlpuypl oph (31.0%) L ns wylynhnjuypli pdwb;pplbph
(36.2%) wpunwnnpnipywl wywyGGph woh hwpyhl:
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2013 p. bwulwynp vywrdwl mwpblwl woh
gntgwlpyp uquoby £ 1.8%:

l

2013 p. dwulwfnp GepnpnidlGbnh Gywaqnedp Yuwqoby ¢
13.1%:

UwuGwynp vuywndwl L GepnpnudGph w/n wa
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apnLdlbph in/in wa

IV tin.

Pnruwpniénipjwlb Ghpwdyninnid wpdwlwaopywd gnigwlhyp wwy-
GwlOwynpyb] £ hwgwhwwhyh L hwwnhlwplnbntbh (20.3%), Ywnp-
nndhih (2.1%), pwlownptintbh (3.2%), pnunnwbh (1.5%) L ywnh, hw-
tnwuwinnh (1.9%) waény:

3.2.2. 3wiwfuwnet wwhwGywny®

2013 pywlwbh snppnpn Gnwdujwynd ywhwywGdtb) £ vwpduw
plpwgpnid wpdwlwagpywé dwulwynp uwywniwl gwén wdh dh-
wnidp Ywguobind 1.8%: Ujn wwjdwbabpnid dwubwynp uwwndw
nwpblwb wsh gnigwbhyp Yuqob) £ 1.8%, hGsG twywbnptl guén &
2012 pywlwlhb wpdwlwagpywéd dwulwynp uywriwb 9% wahg:

Lwhunpn tnwpyw hwiobdwwn dwulwynp uywndwb gwép wdh
wwwndwn G0 nupdb] gynunuunbunbunipjwl npnpunnd 2012 pwyw-
Gh0 wpédwlwgpywé 066 wdh waqnbgnipjwl wunhdwlwywh ybpw-
gnudp, JuwpwynpdwO dwywGbph wsh wnbdwbph nulnwnnuip L
mwpyw Gpypnpn Yhuwdjwynid quah L LEYwnpwtGGpghwih uwlw-
qlbph wany wwjiwlwynpwé qlwsdp: Uwulwynpwwbiu qugh b
flGYywnpwkGipghwyh vwywqbbph wénd wwjdwlwynpwd pwpdén
qUwdwihl dhowdwjpp, uwhdwlwihwy GYwdinunbbph wwjowbhk-
pnid, plwlwlwpwp, pwgwuwpwn £ wlnpwnwnpdbp pGwysnipjwb
hpwywb GYwinunbbph dpw L Ypdwwnbp £ dwulwynp hwndwéh
uwwniwah ninnywé dwfuuncibbipp:

Uwulwynp uywniwb GEpyuwjwgywd qupqugniibbph dwupl k
Jywynid Owb 33 UP Ynnihg hwpdwpyynn uvwwnrnnbtiph Juunwhne-
pjwl gnigwlhzh Jwppwghép®: Wuwbu, 2013 pwlwlh snppnpn
Gnwiujwynid uywrennbbph Juinnwhnipjwlb gnigwbhyp Gwfunpn twp-
Jw Gnyl dwiwlwywhwundwséh hwibdwwn GJuqb) £ 7.8%-ny L Ywg-
ut| 40.9 Jywybind uwywniwl wsh gwép mbdwbph dwuhb 2013 pyw-
Jwbh snppnpn Grwdujwyned:

2013 p. snppnpn Grwiujwynid GEpnpnudwghG sheowdwypp qhoby t
Ywlfuwwnbudwdéhl  hpdlwywlned  wwypdwlwynpywé 2hGwpwnpnt-
pjwl ninpnnid pnnupyiwb dwywGbph GJwgiwl dhndwl wwh-
wwbdwip L uywuywséhg wybih gwén inbnbuwlwb wynhynipjwip:
2nppnpn Grwduywynid GepnpnudlGbph GJwgnuip Ywgobp £ 13.7%,
nph - wwpwquwjntd  hniGwp-nGynGiptp  dwiwlwywhwnywondd
Gwubwynp GGpnpnudlbph GJwqgnudp Yuqub £ 13.1%:

2nppnpn Grnwdujwyned Gepnpnedwghb gwén wynhynepjwb dwuhb
GO Jyuwynid Gwbl dGnGwnynepyncGlbph 2powlnid GepnpnudGeph Ybpw-
pbipjwy 33 YR hwpgdwh wpryntbpGtpp®:

Wuwbu. 2013 pywlwbh snppnpn Ghnwdujwynid GepnpnudGtp GG
hpwywlwgptp hwpgwé dnGwpynipyntlGbtinh 23%-n, hGsp 3 winyn-
uwyhb Ybwnnd wwywu t Gwhunpn nwpdw dhbbnyb dwdwlwlywhwwn-
Jwéh hwdbdwwn: CGn npnud, GepnpnudGep hpwywlwgpwé dtnGwn-
YnipyntGGEpp wnbGuwlwpwp Y2hrp plnbwOnep hwpgywé dbrbGwpyne-
pjntbbtph dto Gwfunpn nmwpdw Gnyl dwdwlwlwhwnywdéh hwab-
Uwwn GJwgqb) £ nbGwbunipjwl pnnp npnpuinbtipnid, pwgh wpryniGwpt-
npnipjntbhg: hOs yGpwptpnid £ wpnyniGwptipnipjwb ngnpunhG, www
wyuwnkn Obpnpnudlbp ppwywlwgpwé dGrbwnpynipynibbtiph nbuw-

D Ywulundnp SwfuuntdGbpp, dwulwnn uwwedwl b dwulwgnp GEpppndGbph 2013
pywlwlGh snppnpn  Gnwdwwlp gnigulpyGpn 33 R qluwhuwnntdlbnl 66 hhdlGywo
2013 pywlwbh Gppnpn Grwdwwlh thwunwgh andpwyGanh Ynw: Glpwpwdlned G-
Yuywgywo woh qlUwhuwnnnidGbnn Gufunpn wnwpyw  Gnyl  dwdwlwlwhungwdsh
Ohwwndwdp 64, bpl wyy pwl Grywo st:

27 pttps://www.cba.am/am/SitePages/statsscci.aspx

# pttps://www.cba.am/am/SitePages/statsseabci.aspx
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2nin wpunwhwlidwl pwgwuwlwl JGwgnpnl
wyblwgk| £ 2013 p. sgnppnpn GrwdujwynLd
(qQnun hpwlwl wpuwhwined, w/in %, npwlwl Guwln
puwnbyuynid)

30

20 1

I tn. 10

Il tin.
Il Gn.
IV bin.
I Gn. 11
Il 'tn.
11l Gin.
IV bin.
1tn. 12

PpwlwlG wpinwhwGned

2nun wpunwhwlngd

Il Gn.
Il Gin.

Il tn
Il bin.

IV tin
1tn. 13
IV tin.

Ppwlywl Gepdneoned

Ywpwn Y2hnp 2013 pywlwbh snppnpn Grwdujwynid Ywqob) £ 32%°
Guwhunpn nwpyw Gnylb dwdwbwywhwunydwéh gnigwlhop qbipwqub-
gtiny 2 mnynuwjhb YGwnny:

2013 pywlwbh snppnpn Grwiujwyned 2wpnibGwyb) G0 Gepnpnud-
GGph $hGwbuwynpiwb yuplbnp wnpjnip dwnw)jbp nmbnwywl pwayb-
nhg dtinGwnynipntGGEphG inpwidwnpynn ywnpyuwihG dhongltinp:

Uwulwynp uywniwl wsh nbGdwtph nwlnwniwb L GGpapnid-
GGph OJwqiwl wwjydwbbbpned, 2013 pquywbh snppnpn GRwdujw-
ynud dwulwynp dwiuuntdGbpp Gufunpn nwpqw Gnyl dwdwlwlw-
hwunywdéh hwdtiwwn Gwqb) GG 2.2%-nd, hGsp yhunwywhb dwiuuncd-
GGph 2.5% wth wywjiwbbGbpnd hwbqbignby £ GGpphG ywhwGowpyh
1.6%-ny GJwqiwh: Uprnynilpnid, 2013 pqwywlhG dwulwynp Sdwfu-
untiltipp Gwqgbp 66 1%-nd, hGsp wGunwlwb Swfuubph 6.4% wdh
wwpwaquwjnid hwbqbignt £ GGppht wwhwGownpyh Gwiunpn nwnpjuw
hwitdwwn wbthnithnfu dwywpnwyh:

Uwulwynp uywrdwl L GGpnpnudGEph dGpp G4wpwgpwé dh-
nnudlbph GGppn 2013 pwlwbh snppnpn Grwdujwyh pGpwgpnid
dwulwynp hwwndwéh Swfuuntdlbph dtnpwépp qlwhwwnynid L
Gowlwlw p pwgwuwywb L qlGwsdh ypw nibbgh) £ 0.9 — 1.0 winyn-
uwjhb Y quunn wagnbtgnipjntG:

2013 p. snppnpn Grwdujwynid wwpwbpbtph L swnwjnipyntGGGph
hpwywl wpunwhwGiwb wsh nbdwtpp nwbnunt] 66 L Yugik wn/in
6.0%, hGsp wwydwOwynpyby £ dowynn wpnyntGwpbpnipjwl §yninnid
wdh wnbdwbph npnpwyh nuinwndiwdp: Uypwbplbph L dwnwjnt-
pintGhbph Ghpdncédwh ppwluwe® swyw Gbph wsh wnbiwbpG wpw-
gquwgti &b L Ywqub) wn/n 6.9%:

PFwllywjhl hwiwlwpgh dhongny $hahywywl whdwlg ns wnb-
unpwjhl plnyph thnfuwGgnudGtiph gnun Giphnuph wdh pwpdn nbd-
wtpp wwhwwydb 66 2013 p. snppnpn Grwiujwyned b Yuqgibp wn/n
11.3%:

3.2.3. UpfuwwnwGph 2w

2013 pywluwlh hnywntdptip-Gnjtdptp wdhulbpph thwuwnmwgh qup-
qwgnuibtpp GwpuwGnd GG, np 2013 pwlywbh snppnpn Grwdujw-
Yl wiywlwlwb wiuwnwywpdh wsh wmGdwp Gnbp £ Gwhunpn Yuwa-
fuwwnbuniiGtphb hwdwhnils L gGwhwwnynid £ 6.9%, nph wwjdwGGk-
pnd  hnlGwp-nbyntdptp  dwiwbwywhwnydwénd  widwlwlywb
wfuwwnmwywndh wép Juqub] £ 6.5%: C0Gn npnud, dwubwynp hwwn-
Jwénd wpfuwwnmwywpdbph wap wtunwlwb hwndjwsh hwdbdwn
GowlOwlwhnptl pwpép £ Gnb: Wuwbu. 2013 pywlywbh snppnpn
Gnwiujwynid dwulwynp hwndwéntd wpfuwnmwywpdh wép qlw-
hwuwnyntd £ 8.6%, huly yhwnwywb hwndwdénid” 5.8%:

2013 pwlywbhb, dwulwynpwwbu  snppnpn Grwdujwynid, dwu-
Gwynp hwwndwénd wljwlwlwl w2fuwnwywndbph wahl Guwu-
it G0 wwpdw plGpwgpnid Guquagnylt wfuwnwywndh 26dh
pwndpwgniip L gnpswagnpynipjwl dwlwpnwyh Gwagnidn:

2 UpinwhwGowG L GEpdniSvwl ppwlwl woh gnigulpyabpn 33 YL qhwhuwnulwl-
ubint 6G.

2 Wluwnnwlph pniyuyh’ 2013 pywlwlh indjuwGbnn 37 4P qGwhwwninidGbnl 6G°
hhdlywo 2013 pywlwlGh Gppnpn - Gowduwwlph L 2013 pywlwlh hnlinbdpbn-GniGdpbn
wdhulbnh thwuwnwgh gnigwlhyGinh Ynw: Glpwpwdlingd Geplhuywgywd waoh qlGuhw-
wnwlwGhbpn Gwfunpn wnwpdw Onyl dwidwbwlhwhungdwdh Ghunmdwdp 60, Gpb wyy
pwl Gpyuwd st:
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2013 pjwlwbh snppnpn brwdujwlynid
hwpluwpjnipbvnwihG punwpwlwlnipjwa
pGniwjGnn wqnbgnipynilp wwjdwlwynpdwéd k
hGswbu GYwininbGbph, wjGwbu £ Swfuubph
plniwjGnn wqnbgnipyniGGlpny
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33 pjnpbh Swiuubiph 0y 2013 p. snppnpn
trwiujwynid ws bt wpdwlwqpyk| qpbpb pninp
SwiuuwjhG hnndwéGlph qény
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Ns $nlw Guwy.
wlwnhyGeph htiin
qnpéwnh.

IV bn. 13 IV bn. 12

2013 pywlwbh Gppnpn Grnwiujwynid gnpéwgpynipjwlb dwlwnp-
nwyn, UF YwlfuwwnbuniiGtphl hwdowhniGs, Gwqb) £ 0.6 nnynuwjhG
ytGwnny L Ywaqob] 15.4%: Uu wwjdwbGbpnid 2013 pwywbh hndl-
Jwp-nGywntiptp dwiwlwlwhwwnydwénid gnpéwqpynipjwlb  Shohl
dwywpnwyp qGwhwwynid £ 15.8%, npp 1.5 ninynuwyhG YGwnny gp-
ontd £ Gwhunpn nwpyw Gnylb dwdwlOwlwhwwndwéh gnigwbh)p:

Wu quwpqugniibtph wwpwquynid 2013 pwlwbh snppnpn
Gnwiujwynid wpfuwwnwbph 2nijuynid fwul wihwywuwpwyzene-
pjnLGGtip 560 wpdwlOwqgnyb: LYwsé dwiwlwlwhwwnywdnil wfuw-
nwbph 2ntywih wanbignip)nilp qGwah Yypw bnby t stignp:

3.2.4. 3wpywpnpbitnwyha pwnwpwuanijnL025

2013 pywlywiGh snppnpn Gewduwlncd, h mwnppbpnipyntd nwpyw
Gwfunpn Gpbp Grnwdujwybtph, wbwnwlwb pneth  Juwnwpnodl
pGpwgt] t hwplyuwjhG GYwdntnGtph wyth thnpp wdh wwwhnydwdp
L wybh 066 Swpuubiph Yuwwpdwdp: Upnynibpnid hwplwpjnipb-
nwjihl pwnwpwywbnipjntlp hwiwhuwrlt wwhwGswpyph ypw Y-
fuwwnbudwéh hwibdww nilbghb) b thnpp-hbs wytih plnw)lnn wqnb-
gnipyntl. hwpywpjnipbitnwihl wgnwyh gnigwbhzp Ywqoby £ 2.5 pln-
Lwybnn julfuwwnbuywé 2.2-h thnfuwptb: COGn npnud, hGswbu L G-
fuwwntGuywdé tn, plnpwjlnn wqnbgnipynilp npubinpyb) £ L GYHwdnwn-
Gtphp, LW 6wiuubiph dwuny:

Lwfunpn vwpdw snppnpn Grwidujwyh hwibiwn hwiwhudpwé
pjnobih GUwdnunbbpl wybjwgt| G0 4.6%-ny, pln npnud hwpYuwhG
GUwinunGbph wép Ywqib] £ 3.7%: Iwplywjht GUwdnunGbph dbo,
Gwiunpn vwpdw snppnpn Grwdujwyh hwabdwwn, 5 ninynuwjhb Y&-
wnnyd O0dwgb) b wbninnuyh hwpltiph wnbGuwlwpwnp Y2hep Yugibing
hwplywjhG GYwdniinGbph 49%-p, L 4 ninynuwjhb Yhwnn wybiwgb; t
ninnwyh hwpltiph wbuwywpwp Yahep Ywadtiind 42%-p: Ninnwyh
hwpltph ob9 LhwdnwihG hwpyh?® wdp Ywaok) b 14.5%: UpryniG-
pnid ninnuyh hwpytiph w/nn wép Ywaadb) £ 14%, huly wbninnwyh
hwnybpph n/n GJwgniip 6%:

Lwhunpn nwpyw Gnyl dwdwlwlywhwnywséh hwatdww, snppnpn
Ghnwiuywynd Swfuubiph pninp hnnduwébbpny wpdwlwagpdb £ wa,
hGsh wpnyntGpnud pGnhwlnep dwhuubph wép Ywqub) £ 6.5%: COapw-
ghy Swhuutipp Gwhunpn nmwpdw Gnyl dwiwlwlywhwwnywdsh hwib-
dwwn wybjwgb] GG 10.7%-ny, npnbn wwnwlwl vwwendlG wok|
10.4%-n4: bul «f1s phGwluwlwl wlhinhGbpnh hbn gnpdwrlnipint G-
a6ny hnnywoéh qony ywo wupinwy Swfuubpph GJugniop Guiunpn
wmwpjw Onyl dwiwlwywhwwnywéh hwitdwwn Jwqgob, £ 11.1%:
2nppnpn Grwdujwynid dwiuubph dwywpnwyp Ywqub) £ mwpblu
Swfuutiph 2nipe 31.3%-p, hbGsp qbipwqubgnid b Grwdujwywihb hw-

B Juwplpupinipbnughl hunngwdh ybpnidnipnip Gunnwpby b pun snppnpn Gpwdu-
Jwhh Gwfulwlwl hwunwgh gnigwlhyGbph hhdwl ynw (GGpwnywy OhQ-6ph dhong-
Gtpp) Yuwqidwo hwdwfudpywo pnipbh Gufubwlhwl thwunwgh gnigwlpyGnh: Con
npnd, GhwdnunlGbph waqnbgnipiniln hwpdwnldty b hwifuwnbudws 00U wldwlw-
qwl gnigwlpph, puly owfuulinh wqnbignipynilp” QGuwhwunywo wnwnblghuwy LU gniguw-
05/72/7 Ghunndwdp:

2 Nuwydwlwynpyws 2013 pywlwlhg hwpluyhl opbilunpnipywl dby Junwpywo
hnhnfunipjwdp 06l dhwulbwlwl Ghwdmuyhl hwnplyp Ghpnpdwdp (Gufulhl Ghwduw-
hwnlp b wwpunwnpn unghuwywlhwl wwwhnynipywl Jownbbnh thinfuwnbl) uinwgywo
dnuwnpbinh wand L npnp sunhnd by Gpywo hwpluwanbuwlGbpnh gdny Guifunpn unwpyw
wwpnunwnpnupinlGGGph° plpwghly tnwnned dnunpuwgndwdp.
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2013 p. snppnpn Gnwdujwlnid, h

nwpptipnipjntld wwpjw Gwfunpn brwiujwlyGtiph,
dlwynpyby t pyngbh wwlwunipn (@G 37 npuw)

IV tin. 12 q .
IV tin. 13 . , ‘ ‘
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Unnusphld wipynpltip

Nbwnwlwl wpdbpnpbin

Uy GEpphlG wnpyniplbin

Swinyw wpryniGpnd huplwpynipbuughl
pwnuwpwlwlnipynilp hwiwfuvwnl wwhwlywnlyp Jpw
mbbgly £ 1.2 quynn wqnbignipyni:
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UP plwyn dhohl

Ja!
/

UP wiwlinh

Uhppwlluyhl ntun
P JEpw phGwGuwynpiwl

Lndpwpnuyhl ntiuyn

dwiwulnipynibbtipny Gwfuwwnbuwé gnigwbhyp (Gufunpn Grwdujw-
ynd inlbunbujwé Sdwhuutiph npny dwup hpwlwlwgyb] £ hwpyybinnc
Gnwiujwyned): Uwlyw)ld wpunwpht $hwluwynpiwdp hpwywbwg-
ynn Sdwfuubiph dwuny wpdwbwapyt| G0 pipunwgnioGbn’ wwjdwlw-
ynpdwé hhalGwlwbnid «3jntupu-hwpwy swlwwwphwihG dhowbgp»
opwanph hpwywlwgiwl nwanwn pGpwgpny: 2nppnpn Grwdujwynid
whwnwlwb dwhuutpp (GGpwrjw) gniin Jupywynpnidp) hwdwfuwnl
wwhwbownyh Jpw nibtighy GG 1.6 plnwjlnn wqnbgnipnc:

GUwiniinbbph L dwfuubiph yGpp G2dwé qupqugnidlbpp snppnpn
Grnwiujwynid dLwynpyby G0 48.3 4 pn npwd pjnebh wwlwunipn:

CGn npnud, wwywunipnp $hlwluwynpyb) b wrwybjwwbu wp-
nwphb wnpjnipGGph hwayhl, npntn hwnuwbwlwb £ 279.9 dipn
nnwl§27 wpunwnpdnypny winmwywb ywpunwwnndubph nbnwpwpfunt-
uhg unwgywdé dnLwnpp:

COGnhwOnip wndwdp, vnwpyw wpyngpnid wtunwlywl pJnLQIJh28
GUwinunGbpp Ywaqak) GG 1037.5 dipn npwd, hasp 0.5 wninynuny qbi-
pwquwgtb| £ optlpny hwuwmwunywé gnigwlbhyp: CGn npnud, hwpluw-
JhG BYwAanunGGpp Ywqdb) GG 999.5 dipn npwd qbpwlwwmwnydtp G
6.4 Jdpn npwdny: Iwpywihb Gywinwnbbph wap Gwiunpn twpyw
Gyl dwiwlwywhwunydwéh hwidtdwwnm Ywqgib] £ 13.8% Jwd 121.1
darpn npwd ywjpdwlwynpwé hpdGwlwlnd wybjwgywé wpdtph
hwnyh, Gwdwnwiht hwpyh L plwwwhwwlwywb ne ploguwgnnd-
dwl Jdwnbbph woéng: Mbnwywh Swhuubph (O0hG-Gph dhonglbpp
GGpwnjw)) wép Gwpunpn nwpyw Gnuyl dwiwlwlywhwwndwdh hwdb-
dwuwn Ywqub) £ 6.4%:

Swpw wprynibpnid hwpywpjneptinwihl pwnwpwywlnipyniln
hwiwfuwnbt wwhwbowpyh dpw nibbghp £ 1.2 quunn wagntignipynct’
wwjdwbwynpgwé GUwainiinlbtph 1.6 quunn L dwfuutiph 0.4 plnjw;)-
Gnn wantgnipynibGGpny:

3.3. Onn L plwluwlwhb 2nLywjh qupqugniibbipp

3.3.1. dhlwluwlwb 2nLlw, thnn L Jupy

2013 p. snppnpn Grwiujwyh pGpwgpnid qhwsdh Gwagnn Junppuw-
q6h0 L nGunbuwlywl wsh wnbiwybph nwinwndwlp YR funphnipnp
wpdwaquwlpb) b npwiwdwnpyuwihlt wwydwbaabph wunhdwbwlywb dkin-
dwgdwdp JGpwdhGwlbuwdnpdwb nnynuwnnpnypp GnjtdptphGa hobkig-
GGinY 0.5 wninynuwyihb YGwnny, huly nbywnbGdpbph 4Gpoht' 0.25 wninyn-
uwyhG Yewnny hwiwwwwnwuhuwbwpwn uwhdwbbiny 8.0% L 7.75%:

Lwnwpwlwlnipjwld  wnnynuwnpnyph  heotigdwlp gnigplpwg
OJwgabi| b Gwb UR hhoGwlywb gnpdhph’ rGwn hwdwdw)jGwagnpbph wnn-
Ynuwnpnijpp. nGywnbdptph dhohl nnnynuwnpnypp ubwywnbdptph hw-
dtdwwn GJwqb £ 0.6 nnynuwjhb Ybwnny L Yuaguib| 8.0%:

Z Updwd dnunphg 195.7 dipn npwdn hunlwgyty ¢ 3wpwunwih Iwlpuybnnpuwl
Yunwiwnnipywl L Mniuwuwnwlh twplnipjwl Gunwdywnpnipjwl dhol 2009 p. «Tw-
Jwutnwlh Iwlpwwbnmpwlin wbnwlwl Junly wnpwdwnpbinge dwuply  hwdwdwy-
Gwgnh pnowlwlyGbpnid inpwdwnpywo Ywnplhh odny welw wwpnunph wdpnnowlwl
dwndwan:

% Unwlig wpunwpynipbuinuypl dhonglnh hupdwniwl:
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2013 p. snppnpn Grwidujwyh pGpwgpntd
whunwlwl ywpnwwndubiph 2nijwynid
wnnynuwnpniplGbpp Gywqtki| &G

Uthnp %
20

01234567 8 91011121314 151617 18 19 20
dwdlybn (tnwpfh)

Ubuyinbupbp 13 Wsluntidptn 13

33 UP Ynndhg hpwlywlwgyws gnpdwnnipnlGGbpp
dwiwlwlyw- NGwn (GhGsl 7 op) Lbpgpwydwsé LndpwpnuwjhG nbwn
hwwnywé thongltip

Owyuwy utzlgﬁn?c OL(liiliL[LJUL uLZIELQ{E?O Owyuwy uLZIELQ{rL]uGG

(910 npw) % npwd) % (010 npw) %
Itn.2012p. | 15193232 | 11.15 387600 5.00 59093.88 11.00
Il Gn. 185000.00 | 10.29 317950 5.05 179437.37 { 10.77
1l bn. 488921.68 9.03 158200 5.51 32524.98 10.50
IV tin. 741880.51 8.09 140150 6.22 5631.79 9.50
| tn. 2013 p. | 763825.90 8.09 163700 6.50 944.60 9.50
Il Gn. 929077.62 8.19 176300 6.50 38652.30 9.50
Il tn. 1121106.19{ 8.42 176300 6.75 5278.56 9.50
IV tin. 1064987.41 8.31 392300 6.71 500.00 10.00

nppnpn Grwdujwynd UR Ynnihg JGpwdhbwbuwynpdwb nnyn-
uwnpnrjph thnthnfunipyntGh nunblygdby £ $hGwluwywhb pniwyh Yup-
swdwiytn nnynuwnpnplbiph wunhdwlwywb Guqdwdp: hGswbu
UP hhdGwywh gnpshph, wjlwbu b $hOwbuwlwhb niwyh djnLu nn-
Ynuwnpnypltph Gwgnuib wybih hunwy £ wpnwgnpybp nbyunba-
ptiph dhohlG gnigwlhGEpnid: Pnpuwywlywb shepwGUwihG Jwpybpp
(overnight) wnnynuwnpnyplbph dhohlG GrnwdujwlwihlG gnigwlhyp
Gwfunpn Grwduwyh hwitdwwn GJwqb) £ 0.43 wnnynuwjhG YGwnny,
huy nblywnbdptphGa dShohl wnnynuwnpnypn, ubwwnbdptph hwibdwwn,
Gwaqb| £ 0.66 winynuwyhl Ytwnny L Yuqobky 7.74%: UhopwGlyw)hG
nGwn 2ntywynid nGyntdpGphl dhohl wnnynuwnpnypn, ubwwbdptph
hwibdww, GJwqb| £ 0.56 tinynuwjhG YGwnny L Yuqik| 8.20% (dhohh
Gnwiuwlwjhl gnigwlhyp GJwqbp £ dnn 0.1 wninbynuwihG YGwnny):
Snynuwnpnyplbiph Guwqiwb Juppwaghép npubknpyti £ Gwl whbnw-
Yl Yuwpdwdwiybn wywnpunwwnniubph pnijugnid, npp, pwgh UP pw-
nwpwwbnipjwlb wgnuwyhg, Ypb £ Gwb 33 $hlwbubtph Gwfuwpw-
pnipjwb Ynnihg whwnwlwl ywpunph junwywpiwl pwunupwlwlnt-
pjwl twywh wagnbgnipynilnp:

Lbpgpp 2
MEnwlhwl wwpunuwwnndubph pnuw

UL Ybpnwphlwluwynndwl innhnuwnnnyph thnthnfunipjwln hwiw-
wuwwnwufuwlnpbl wnpdwqulply 60 Gwl wGwnwlhwl Lupowdwdlybn
wwmunwinndulinh wninynuwnpnyplbnp: M47 dhopl wduwlwl innlnuw-
nnnyplbnh Gdwqdwln Guwunty F Owl wbnwlwl wywpmph Gwunwywn-
dwl npnpinned Juipynn pwnwpwlwbniginiap: Upnynelpned” dhlst 06l
wnwph dwdlbnuwylnipwdp wwpnmwanndubinh dhohl Gowdupwluyhl nn-
Unuwnpnypp Guifunpn Gowdupwlhh hwibdwn Gywaby 0.3 winhnuwhl
Ybwnny L Gwqdily 8.66%, hul nbluntdptnh dhohl innhnuwnnpnypp ubuy-
wbdpbnh hwibdwn 0.83 trnnhnuuyhl YGwnny huquibing 8.22%:

LPwnuwpwlwlnipjwl innynuwnnnyph holignidl wpunwgndby b Ghw-
dunwpbinnipywl Ynpbnh dwlwpnwlned. Gnhpnpnughl pniyuynid wwn-
wnuninndubnh Ghwdinwpbnnipnt GGGpn Gywaqty G0 Unph nno GnhwylGpny
wnwilly wpunwhwyindbing dholGwdwdlbn b Gphwnwdwdlbn hwnywos-
GGpned: Uhnp  Ghwidnmwpbnnipywl  Unph  Gphwnwdwidlbn  innlnuw-
nnnypp Gywaqby 4.8 innynuuyhl Lbwnny L Guwqoby 10.9%: 6nhwnwdwd-
Y L hwnpowdwdlybnn wninynuwnpnyplbbnh wnwnppbnnipiniln nblyunbdpt-
nhl Guwaqdlby F 2.98 wninhnuuyhl Yt vbGwnbdpbnh hwibdwan Gdwaqbyng
3.86-ny:
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2013 p. gnppnpn Grwduywlp nGpwgpnid pwlluyhl
hwiwlwpemd wywlnbbph L Juplbph
winynuwnpnyplbph nt Swiuy Gbpf thn-

whnfuntpynt006pp wewbwwbu §pky 66 2013 p.

hneGhufrg vy

infin wushniunuwny
Gnpdwwpuf hnpnfunipyuwl b phGwluwlwa
hwiwlwpem d dpguwlgnipywl wbywgowl
waqnbignipyn GGGPN:

33 npwdny L wpwwpdniypny vhengGhiph

nnynuwnpnyplGbph Juppwghép
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2013 p. snppnpn Grwiujwyh pGpwgpnid pwOlywjht hwdwywp-
gnid wywOnbtph L Jwpytph mnynuwnpnypbbph nu swjwGtph thn-
thnfunipynLGGbpp wnwybjwwbu ypbp GG 2013 p. hnitGhuhg wwpunw-
nhp wwhniunwynpiwb Gnpdwnhyh thnthnfunipywl b $hlwbuwyw
hwdwlwnpgnid dpguygnipjwl wybjwgiwl wgnbgnipjniGbtippn: 33
pwlytph npwdwjhlt wwpunwynpnipniGltiph nhdwg  wwpuwnpp
wwhniunwynpdwO Gnpdwih GwfuyhlGnud gqnpénn 8%-hg hebignidp
4%-h 20 g pn npwdny wybiwgnt| £ hpwgybhnepyntlp hwdwlwpgnid
L pwaGybpph hwown wytih dwwnskih, phs Swhuuwwmwp £ nupdpbp npw-
uny $hGwluwywb shelnpnnep)nilp:

UpryntGpnid” 33 npwinyg wjwbnGtph dhohl GrwiujwlwjhlG wninyn-
uwnpnypp Gwfunpn Gnwduvjwyh hwdbdwwnm wdk] £ 0.2 nnynuwjhh
ywnny L ywqibp 11.9% 2wpnibwytbing ntrlu Gwpunpn Grnwiujwyhg
npubnpwéd wsdh Ghwnwip (nGywnbGdpbphG GhohlG  winynuwnpnipn
ubwwntidptph hwobtiwwn wak) £ 0.5 nnynuwjhb Ytwnny): QLuynpywé
nnynuwnpnplbph wwjdwbGGpnid npwiwihl wjwbnlbph dwywi-
GGpp Grwiuwwyh pGpwgpnid wybjwgt| GG 14.5%-ny. wap hhdlwyw-
Gnud pwdhG t pGyG dwaybunwyht npwiwiht wwbnbGph:

TMpwdny Jupywynpdwb tnnynuwnpnepp, pwgh G2qwé thnthnfunt-
pjntbhg, Ynbp £ Gwb qupybpp swyw0Gpnid yuwrnigwépwjhG thnthn-
funipjwl wqnbgnipynilp: 33 npwdny Jupytph pnhwbnep swdwpned
Gnwiujwyh pGpwgpnid qbpwypznt] GG Gwfunpn dwdwlwlywhwwn-
Jwéh hwdibiwwnnipjwdp wybh gwép wnnynuwnpnypny wnpwdw-
nndwé phqlbu-dwnytipp h wwpptipnepyntl Gufunpn Grwdujwyh, tpp
gbipwyzenn th0 uwywrnnwywl Jwpybpp, h0shG tp hwGqbigpk Ep
nnynuwnpntplbiph wah: 33 npwiny Jupywynpdwb tnnynuwnpnyp-
Gtph OhohG Gnwdujwlwihb dwywpnuwyp GJuqab) £ dnn 0.1 tninynuw-
JjhG Yybwnd L Ywaqdbp 18.4%, huy nbywnbtdptphlG dhohlG wnnynuw-
npnuypp ubwwbdptiph hwibdwwn GJwqbp £ 0.9 winynuwjhb Ybwnd L
Ywquby 17.8%: 2nppnpn Grwdujwyh pbpwgpnid Gywwnyt) £ Juplw-
ynpdwl wdh wbdwbph wpwqugnid: dwplyuynpiwb dwywiGtpp
wdp Grnwdujwyh plpwgpnid Ywqdb) £ 5.3% (n/nn wd 16.4%), hul
pwgwndwl wpunwhwjnnipjwdp 99.3 dipn npwd” Gwhunpn Gowdu-
jwyh 39.7 (2.2%) dpn npwdh thnfuwnbb: dwplyuynpdwl wpdnipw-
JhG Ywrnigqwépned wpnibwydby £ Gwiunpn Grnwdujwynd npulinp-
Jwé Juppwaghon, dwulwynpwwtiu’ npwdny inpwiwnpjwdé Jupytiph
Swywb0Gph wop qbipwqubgt| b wpunwpdnypny tnpwiwnpywé Jwn-
Ytph 6wywGbph wdp: Ywing npwiwnpgwdé Jupytiph swdwGbph
wap Yuqub E 8.0%:

dwplwynpiwl dwywGbph L wnnynuwnpnyplbiph Juppwghdp
hwiwwwwnwufuwbb £ Gwb 33 pwbytph L Jupwihb Yugiwybpwne-
pjnLlGGph Ynndhg npwdwnpynn Jupytinh wwydwbbtph yepwptinjug
hwpgiwl wpnyniGpGtphl, puwn npnGg' snppnpn rwdujwynid wpdw-
Gwagpyt] £ pninp JuwplywunbuwyGbph Jupwdnpdwb plGpugwlwp-
gbiph nyntpwgiwb nbdwbiph wa:

Lbpgpn 3

Lunn 37 pwllbnh L Junplughl GwqdwlbnwnipiniGGaph  Gnndhg
upwdwnnydng uwplbph wuydwlbbph Jepwpbpuwy 2013 pdwlwih snp-
nnpn Grwduwlyh hwungdwl wpnynilplbnh 2013 p. snpnnpn Grwdujw-
Untd wndwlwanyby b nynipuwgdwl inbdwbnh wnwaqugnid hlswbu thnpn
L dhohl dbrlwnlynipintGlbnp, wbwbu b funpnp dGrGunlynipini GGG
Ywnlwynndwl pOpwgwlwngbnnid, b hwlwnpnipnG Gufunpnn Gruwdu-
Juwlhh, Gnp Ghwandby tn funpnn dGrlGuwnynipiniGGERH Jwnlwiynpdwl pl-
pwagwlwngtinh fuunwgnid: dwnpliinh wnpwdwnpdwl wuwydwGGbnh |6G-
nwpbmuy  Juinwindwds  thnhnfunipyniGG6pny,  dwubwynpuwwbu,  fwlw-
anpba Gnhwnwgdby b wnpwdwnnynn Junphh dhoht dwiltunuwylnepindln:
Eplwnwgdty 66 Gwl wy JunpluanbuwlGanh (hhhnplipuyhl L uwwnn-
nwlwlb) inpwdwnpdwl dhohl dwilbinwylnipint GG6pp: 2GrGuwnynipin G-
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37 npudng duplliph b wy Jpltph

wnwppbpnipint G

Wv nnpwpnd dupytiph b plbph

wnuppbpnipntl

Ubphl wnpwdwnnynn Juwnlbnh wwhwlpwnlyl bwwbu waly b Gppnpn
Gnwduwlh wolhdwl hnfuwnkl, pan npntd” wewybpwwbu woby E hwup-
wwy Gbpnpnedbbnh, pnowlwnnt dhongllinh L ppowlwnen: Guwhunwh
Dhltwluwynndwl Guuinwlng Junlbnh wwhwbownlyp: 2nppnpn Grwd-
wwhynid  Ghwandty 60 inlGuyhl  inbGuinbunitpintGG6nph - (uwwennuwlwl L
hfupnplipuypl dunlbn) Jwphuwdnpdwl plpuguwlungbph L unpwdw-
npdwl wuydwlGbbnh nynipwgnedGbn: Uwolbwynpuwwbu, plpwgwluwn-
qlnh ynipwgdwl inbdwbinh wa b wndwlwanyly hhthnpbpuyhl Junlbnh
wnnwdwnpdwl gnpdplpwgnid” h hwlwnpnipnt G- Gppnpn - Grwdujwih
nynLpwgdwl inbdwbinh nwlnwndwl: Cwnpnilwlly 60 woly uwwrnnw-
bwl dJuiplbph Juphwynpdwl plpwguwluwngbph rynipuwgowl nboubnp,
uwluyl wpdwlwaonyly b wwhwlownlyp ynownnid” wuwydwlwynpywds
wnluyhl inbGunbuntpiniGG6ph JuwnyniGwhnipjwl Gywqdwdp: Iphnptipw-
JhG Yunlbnh wwhwlownln dGwgly b whhnipnfu: 2014 p. wnwohl
Gonwdwwlyh  hwiwn  vwwuydnid  F pognp JupluwanbGuwlGbnh - Juwn-
Juwinpdwl plpwgwlwngbnh ynipwgdwl winbdwlbinh wo b uwwennuwlwl
Yunlbinh wwhwlownlh wo, vwluyl, 2013 p. snppnpn Gowduwlhh woh
hwibdunn, dGrwnlynipint GLGpAG innwidwnndnn Yunlbinh L hhthnptipw-
JPhG Jwunliinh wwhwlownyh woh inGdwbnh Gdwaqniu:

dwnlwinpndwl( wuydwllbnh Ynw punblwwun waqnbignipinil Ypnn-
ap 2014 pyuwlwih thbuinpdwphg npwdny Gepgpuiywd dhonglbph np-
dwg  wwpunwnpn  wwhniuwnwydnpdw( - vwhdwlwsuhh  Gywaqbignidp
4%-hg 2%-h, hlsh wpyntlpnid phlGwluwlwl hwdwlwnpgnid pnwgyb-
Lhnepynelp udbpwlw pnupg 10 dipn npwdn:

b wnwpptipnipyntd npwiwihG dhongltph wnynuwnpnypbtph L
owywOGph, wpunwpdnipwht  wywlnbGbph  wnynuwnpnyplbpp
Gnwiujwyh plGpwgpntd Gwgtb) GG 0.8 wnnynuwjhb YGwnnd L Yuqibg
6.8% wpunwnpdnipwihl wywOnbbph éwywGbph qptipt whthnthnfu
dwlwpnwyh wwjypdwbbbpned. dGrGwpynipyntbGbbphg GGpgpuwyywo
wywbnbbpp GJwqgnuip stgnpwgpt) £ nOwjhG nGunbunipynlGlbinhg
Gpgpwydwsé wlwbnbtph wdp: Upwnnwndnypnd npwiwnpdwé Jwn-
ytph nnynuwnpnyplbpt wak] 600 wwydwlwynpdwd tinwdujwyh pa-
pwgpntd phqlbu-qupybpp Gyuwndwdp wwhwbowpyh wdny. dhopl
GnwiujwyuwjhG  wnnynuwnpnypp  Gwfunpn Grwduyjwyh  hwdibdwwn
wybiwgtb) £ 0.5 ninynuwyhG Yhwny L Ywqibk] 11.7%: Upwnwnpdnypny
npwiwnpywé Jupybph swjwGbph wép Ywqguib) £ 3.16% (pwgwnb-
Lny thnfuwpdtiph thnihnfunipjwb wantignip)nibp” 3.07%):

CGn npnid, punn npnpinbbph wnpwdwnpwé Jupybpp, sGwjwé
nwlnwn wnbdwbtpny, uwluw)ld Jupyuwynpdwl wynpindbnid wdnid
wowownlp fupwilnn ywnlbinh Yzhep™:

33 npwiny L wpwnwpdnypny Jupytiph nt wwbnGbph tninynuw-
npnypbtGph dhole wmwppbpnipniGGGpp 2013 p. snppnpn Grwdujwyh
pGpwgpnild wwhwuwb] G0 Gwfunpn wnwphGephl0 wpdwbwgpywé
Gwqiwl dhwnwdp: 33 npwaind Jwpybph L wdwOnlbph wnnynuw-
npnypltph wnwnppbpnipyniGp Guiunpn Ghnwdujwyh plGpwgpnid GJw-
qb| £ ubwwbdptph 7.3 ninynuwjhb Ytuinhg nbyunbdptpht hwulbiny
5.9 nnynuwjhl Ytwnh, dhasntin, wpunwpdnipwihl wjwlnbbph wnnyn-
uwnpnypbbpph Guqiwdp ywjpiwbwynpgwé, wpnwndnipwihl Jup-
Ytpp L wlwbnbbph nnynuwnpnyplbph wwpptpnipntib wak) kL
ntywntdptpha Ywguib| 4.5 nnynuwjhb Yhwn:

2013 pywlywbh snppnpn Girwdujwyh pGpwgpnid wpwnwndnipwihG
wywbnbbGph gpbGpt wGhnithnfu dwlywpnwyp (wGGwb Gwanid) hp
wpunwgnnib £ gt nbGunbunipjwl nnpwpwywgiwb gnigwOhynid.
Grnwiujwyh plGpwgpnid nniwpwjlwgiwl dwlwpnwyp (wpwnwpdnt-
pwjhG wywlnbbp/thnnh qulqywé) Gwqb| £ 2.73 wnnynuwyhb Yyb-
wnny: pwpw)lugiwb dwlwpnuyh Gugiwb dwup b yuynid Gub
wpwnwpdnypny Jupluynpdwb gnigwlhzh Juppwaghdp, nph wdh
nbliwbpp gheb G0 npwdny Jupywynpdwb wdh wnbdwha:

P by wowownpln fupwilng duplitn” dupluwynpdwl plphwlnp wenigyuwdphg
wuwydwlwlhwlnpbl ybngdly GG wnpyntGwpbnnippwl, gninuwanbunbunipwl, wnpwlu-
wnunf b Guiwh npnpuinléphl npwdwnpdwd dwplbpp:
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2013 p. snppnpn Grwdujwlnid hpwywa
wpnniGwdbwn hnluwpdtph w/n wpdunpdwd
mbdwbpp npnawyh nwbnwnby GG, % (npwlwd
Gwlp’ wpdlnpnio)

Ubnghn 4

Dhlbwbuwlywl sntyuyh b pplwluwlwl hwdwlwngh Grdwd quinqu-
gnidlbinh GGppn thnnh quibqywdn snppnpn Gowdwwlynid wfbyjwgty
6.0%-ny L lLuaqdly 1.545 wml npwd, puly npwdughl qulboywdn
11.6%-ny ywaqdtiny 848 djnn nnwd:

Tnwdwywnluyhl gnigwlhpGnh 12-wdww dhunntdabnn hbGnlyw) G
Ga. 2013 p. Jbnopl npwiuyhl wywlnbbnl woby GG 31.0%-ny, wpuwn-
dnipuyhll wywlnbbnn 14.6%-ny (pwgwnbing thnfuwndtph thnhnfun-
pwl waqnbignipinilp waotiy GG 14.0%-nd), npp hwbqbignby b nnjwnuwyluwg-
dwl 0.1 Ybwnny Gwqdwl, phlGwluwlwl hwdwlwnghg nnipu pnow-
Gunynn Guwlfuhlh owduyp dwgby b onbpt wlhnihnfu: @nnp L npwdw-
Il quiligyucbbinh 12-wdww wabpp gnlipt hwdplllby 66 L hwiwww-
wnwufuwbwpwn uqity 14.8% L 14.9%: @nnh pwqul woby £ 29.9%-ny,
huly npwduyghl pwqul 8.6%-ny.: @nnh L npwdughl pwqdwnlhsGbnn
2013 pywlwlh JGpohl hwiwwwinwfuwlwpwn yuwqdby 66 1.74 L 1.37°

Guifunpn inwinyw Gnyl dwidwlwlwhwangwsh 1.97 L 1.23-h thnfuwnbl:
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PpwlywG wpnynt Guiftn thnfuwpdtp

UnwGuwlywG wpnyne Guiftn thinfuwnpdtp

3.3.2. Onfuwpdtip

2013 p. snppnpn Grwdujwyh pGpwgpnid wnbinpwihG gnpéplytp
GpypGtph Ohohl Yonwd thnfuwpdbipl wpdunpdtbi t Gn/tn 0.8%-nd,
hGsp hhabwlwbnd wwypdwbwynnydb £ Gypnjh b eniuwlwl pnippnt
thnfuwpdtipGtph dhohl GrnwdujwlwjhlG wpdlnpdwdp: 33 npwdh wa-
Jwlwywb thnfuwpdtph wpdlnpiwl Juppwaghép snppnpn Gnwdu-
Jwyh pGpwgpnid wpnibwyyby £ LJwd dwiwlwlwhwwndwénid 33
YGaunpnOwywb pwbyp wpdnipwjhl pniyuwynid hwbnbu £ GYGL npwbu
wpuwnpdniph gniin qinpn hwpptiny wpdnipwjhb oniyuynid Yupny
nwwnwbniibtpp:

Loywé qupqugnuibGbph wprynilpnd 2013 p. snppnpn tinwdu-
Jjwynd 33 npwih wOjwbwywb dhohl thnfuwndtipld UUL nniwnph
GUwwdwdp wpdlnpybg £ Br/tn 0.8%-nd, huly hpwlwb thnfuwpdbph®
wpdlbnpnudp Gppnpn Grwiujwyh hwibdwun Yugib) £ 0.4%: bpwlw
thnfuwpdtipp Gwpunpn nwpyw Gnylb dwdwlwlywhwwnywséh hwadb-
dwwn wpdwlwagpt] £ wpdunpiwl pwpép wnGdwbp w/n 7.3%, hGsp
hpwlwywl rhwih w/n wpdbgpyiwl pwpép nbdwbph wwjiwbhk-
pnud, wwypdwlwdnpdby £ Gwl gnpéplytp GpypGbph hwibdwwn 33
pwndén qOwadny:

w/nn wg, %
oo oy & w222
el g iEialTialgl s
£ 2358585 ¢::3
hpwlwb wpnynibwybn
thnfuwndtip («+» wpdlnpnid) -3.8{-29{ -51i{-57{-44i{-64{-16} 7.9{ 7.3
33 dhohl qlwd 33{ 1.0{ 24} 34 25} 3.0} 52} 87! 6.5
33 npwd/UUL nnpwn
wOJwbwlwh dhohl thnfuwpdtip
(«+» wpdlnpnty) -57:-68:-10.2{-6.3{-7.3:-5.1{-3.3! 0.5 0.2
Unlunpuwyhl gnpéplytip BpynGtnh
thohG Y2nwé qlhwd 4.0i 35! 41i43i 40 45{ 44} 43} 3.7
Unlunpuwyhl gnpéplytp BpypGenph
thohl Yznwéd whwlwywb
thnfuwpdtip («+» wpdlnpnid
nnwnh GYuwndwip) -29i{-69! -76i{-1.7{-47{-04{-11:{-3.2{-44

bhpwlwl hnfuwndbph wnpdlinpnid = 37 QUwa + 37 wlywlwlwl hnfuwpdbph wpndlnpnid -
Unlunpuyhli gnpdpllybn Gplhpleph dhopl Gzrdwd qlwd - Unlupuyhl gnpdpllbn Gpiplbph dhohl
Yprywo whywlwlwl thnfuwndbiph wnpdlinpnid:

o bnwlwl hnfuwndtph 2013 p. snppnpn Gowdupwlh gnigwlpyn 33 R qUwhwinw-
quah t:
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UUUL nniwnph, Gypnjh b pnvwlwC enippnt
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RUB/AMD (wp wrwlgp)

Ubpapn 5
Onfuwpdtip

UUL nmpwph Ghwandwdp 37 npwdh dhohl pniyuywlwl thnfuwndtpn
2013 p. snppnpn Gowdwwlh Jenohl Guwqoly F 405.64 npwd. Gufunpn
Grwduwlh Jbnop hwibdwwn npwdh wndbgnynidp Guaqily ¢ 0.09%:
2013 pywlwlhi 33 npwdh dhopl pniyuywlwl hnfuwundtpn Guwaqdty £
409.63 nnwd” wndbgnlybyny Gufunpnn tnwnyw Ghundwdp 1.92%-ny':

2013 p. snppnpn. irwdujwynid 33 npwdh Juppwaghép UUL nnpwph,
tidpnjh L _nLuwwG pnepint GUundwdp

33 npwdh thnfuwpdtiph bn./bn. 2updp 2013 p. snppnpn GRwduywyned

Unpdnipw)hb Onfuwndtip Onfuwndtip %

qnLjg 30.09.2013-h 30.12.2013-h (wpdlnpnLd’ «+»,
npnLpjwip npnLpjwip wndbgnpynLd’ «-»)
(33 npwy) (33 npwy)

USD/AMD 405.29 405.64 -0.09

EUR/AMD 546.82 559.54 -2.27

RUB/AMD 12.51 12.44 +0.56

33 npwih dhehG thnfuwpdtiph wn/in 2wupdp 2013 p. snppnpn. Erwduywynid

Undnipw)hb 2012 p. snppnnn 2013 p. snppnpn %

qnLjq Gnwiujwyh dhohl | Grwdujwyh dhohl | (wpdlnpnid «+»,
thnfuwnpdtip thnfuwpdtip wpdbgpynid «-»)

USD/AMD 406.45 405.48 +0.24

EUR/AMD 527.37 552.11 -4.48

RUB/AMD 13.09 12.46 +5.06

Grwdwwlhh plpwgpnid wnpdmpuyhl pniyuyntd UL nmpwn - 37
npwd gnpdwrlnipintGabnh hwidwfuwnel Swywin Guwqoiby t 2.7 dipn UUL
nnjwn’ Gufunpn Gowdwwlh hwibdwn woting 8.0%-ny (2.5 djpn UUL
nnjwn):

Undnipuyhl pnthuynid ppwlhwlwgywd Gynn - 33 npwd gnpowpnp-
Gtinh hwidwfuwnl swywyn Yuqdly E 325.4 414 Gynn Guifunpn Grwdujwlh
245.9 U010 tupn’” Swiuyp pinfuwntG:

2013 p. snpnpnpn Gowdwwlyh nlpwgpnid wpdnipuyhl pncyuynid UUL
nnjwnph Ghwndwdp npwih hnfuwunpdbph Gunpndy nwanwbnidGbpp obn-
dbynt Guunnwlyng 33 LGGunpnGuwlwl pwGll weluinpuyghl puwlltnhg qlty
£36.79 djt UUU nnpwpn, huly 2013 pdwlwlh nlpwgpnid gniun wepp Gug-
dby E72.17 4G UUL nnjwin:

3.4. ddwpwjhG hwaytly2hn

2013 p. snppnpn Grwdwwlnid plpwghly hwpdh wwlwunipnh
Gywquiwl dJunpuwaghdn hnfulbg wwlhwunipnh wibjwgiwl' wnw-
Ybjwwbu wuydwlwynnywd wpnmwhwOdwl Ghuandwdp GGpdniodwl
woh wnpwowlbghly wnbGdwbnny: Guwhnuwp b phGwluwlwl hwpdng
dhongllinh qniwn Ghphnupp Gywaqty £, flsp hhdGwlwlngd wuydwlw-
Ynnyly b utnwgnidGbnh Ghwndwdp whunwlhwl hwandwoh Junlbnh
dunpntdbbinh qnwqulbgiwdp: downuyhl hwpdblynh qupqugniu-
Gbnh wpryntGpned 33 P qnun wpunwphl whmnpdGbnn Gduwqby GG
wuydwlwynnyuwd whnwlhwl wwpnph dGowdwyw; dwpdwl ppw-
buwlwgdwip:

a1 tpgmnyly 2013 p. Gppnpn Gowduwlh Gypn - 33 npwd gnpdwnelnipyniGGGnh 252.4
b Gynpn owdwyp:
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3.4.1. LGpwghl hwzhy®

2013 p. snppnpn Grwiujwyned, pun qGwhwwnndGbph, pGpwghy
hwayh wwywuncpn/3LU gnigwbhp Guiunpn nmwpyw Gnuyb Gpwdujw-
Uph hwibdwwm wybjwgt| £ 0.4 mnynuwjhb yYGwnny: Gnwduywyh plpwg-
pntd hwiwfuwphwjhlG inGunbGunipjwl nubnwn yGpwywbqbiwb L 33
nbwnbuwywl wynhynipjwl wsh nbdwbph thnpp-hGs wpwqugdwl
wwjdwbbbpnd pbpwghy hwyyh wwywunipnp Gwiunpn nwpydw Gnyh
Gnwiuwwyh hwitdwwn wybjwgtb| £ 57.4 6.6 UUL nnpwpny L Juqibg
277.4 910 UUL nnpwp: UpryniGpnid” 2013 p. hwdwp plGpwghly hwayh
wwlwunipn/3uU gnigwlh2h dwywpnwyp gGwhwwnyned £ 8.5-8.8%:

Uowlynn wpnynitbwpbpnipjwlb gyninnid wdh inbdwbph npnawyh
nwlnwniwl wwydwbbtpnd wwpwbpbtph wpnmwhwbdwha hpwywb
SwywbGph wn/n wsh wnbdwbpp nwlnwnbp G6: Upunwhwbdwb qGGpp
wn/in Gwqiwb nbdwbtph wpwqugdiwl wwydwbbbpnid wwypwbplbph
wpunwhw0dwb nnpwpwihb wpdtipp 2013 p. snppnpn Grwdujwyned
wybjwgb| £t plnwikGp wn/n 1.6%-ny: 2013 p. wpryniOpltinny qlw-
hwwnynud £t wpunwhwbdwb nnpwpwihG wpdbph 7.0% wa:

2013 p. snppnpn Grwiujwynid wpnwhwldwlt wwpwbpwfudpt-
pntd inbnh G0 nilbgh) hbwnlyw) hhdOwlywb qupgugniiltipp. «Mwwn-
pwuwnh ubGnh wpunwnpwlp» b «4Gbnwbh YGanwbhatp L YEGnwlw-
Jwl Swqiwl wpunwnpwlp» wwpwlpwfudpbpl nbGtghp GG hwdw-
wwwnwufuwlwpwn 2.5 L 1.2 ninynuwihl Y npwlwb Guuwuwnniy:
«wlpwhniipwiht wpwnwnpwlp» L «Ns pwlywndbp dGunwnlbp L
npwlghg wwwpwunywd hpbp» wwpwlpwiudptpb nilbghp G0 hw-
wwwwwufuwlwpwp 3.2 L 4.3 wnynuwiht Y6 pwgwuwluwhb
GLunuanL534:

2nppnpn Gnwduywyned Gepphb nbnbunipjwl wlynhynipjwb wdh
nbdwbph  wpwquwgliwl, ppwywl  wprynibwydbin  thnfuwpdbph
wnpdunpiwl wwydwbbbpnd wpdwlwqnygt] t wwpwGplbph Gbp-
anL6dwl phpwywb dwlwObph wsh nbdwtiph wpwqugnid: LEpUNLS-
Gwl nnpwpwihbG qbGtph w/nn wdh wprynibpnd wwypwbplbph GGp-
ani6dwl nniwpwjhlG wpdtiph wép 2013 p. snppnpn GRwdujwynid
Ywquby £ w/in 10.3%, huly mwpblwb wenednd 4.4% wa:

Lbpdni6dwh nniwpwjhG wpdbph w/cn wap 2013 p. snppnpn
Gnwiujwyntd hpdlwywbned wwydwlwynpyb £ «Mwuwnpwuwnh ulhnh
wpunwnpwipy», «3wbpwhndpwjhl wpmwnpwlp» L «@wblwndtip L
Yhuwpwllwnpdtip pwptip, pwGwnpdtp dGunwnltp L npwbghg hpbp»
wwpwbpwhudptiph hwiwwwwnwufuwlwpwn 1.5, 3.6 L 2.8 nnynuw-
JhG Y& npwlwb GywunndGbpny:

UpnwhwGiwb L OGpdntgdwl hpwywb dwdwiGbph  thnthnfunt-
pjntbph L welwnnph wwjpdwbGbph  Juwwnwgiwl  wprynilGpned
wnbwnph hwydbyzrh wwlwunipnp 2013 p. snppnpn Grwdujwyned
wybjwgb| £ w/n 106.0 06 UUL nniwpnd L wqob 750.5 96 UUL
nnLwpn:

Ownuwjnipjntbbbph hwyyblzrh wwlwunipnp 2013 p. snppnpn
Gnwdujwynid wybjwgby £ wn/nn 9.0 416 UUL nnpwpny L Juwagdbp 109.0
0.0 UUL nnwp: OwnwynipyntGlbph wpnmwhwGdwb L Gepdniddw
n/n wip hwiwwwwnwufuwlwpwp Yuqib) £5.1% L 6.3%:

#2013 p. snpnnnn Gowdujwhh nlpwghly huwpdh gnigwlpyabnn 37 4R Lhuwlfuwnanbundd-
Gtnl nt QUuhuinwlwG6na 64:

B UninwhwGow( L GEpdnidvwl pun wupwlpwfuldebnp L pun Eplpleph gniguwihs-
bnp Ghphuywgdws 66 hwdwwwinwufuwGwpwn $OP L UbD qlbinny, huly plpuwghly
huwipdh wpunwhwldwG b GGpdniddwl gnegulhpbbnn hwdwwuwanwufuwbGwpwn Ypénp-
winy L nbiptinne

3 Mwlhwl Guwunntdlbn 60 wndwlwaenyly dh pwnp thnpp Yopr niGbgnn wwynwlpw-
fudpbinh wpunwhwbdwl dwuny:
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2013 p. IV brwdujwlhnid pGpwghly hwayh dhahywywb whdwhg npwiwlwb thnfuwbgniilbph wsh pwnén
e nbiwbpp wwhwwadb 56 2013 p. snppnpn Grwduywynid Lu: Ujuwtu.

£ 325.7 30 UUL nnpwph qnun GGphnup: UwulGwynp  wnpwu-

dGpinGGph gniin GEphnupp pOpwghly Grnwdujwynid wybiwgt) £ wn/in

e 10 00 0 v e me v 20 mov 3 154%-“[1 h Llwq'ljbl' 2377 OLG UUIJ nnl'wn: UUJUGLUL{an mnwuuq)bnm-
Gtph wap 2013 p. Ywqub) t 14.5%:

o0 aa U nmwn 2013 p. snppnpn Gowdujwynid ubignOwjhl wpunwaglw wfuwwnnn-

GGph w2fuwwnnidhg Ghwdnuinbbph gnin Gephnupl wybjwgb| £ wn/in

300 Tl T TT-"TT1 152%-nd L Juqut| 481.6 4G UUL nnpwn, hGsp pwjwywbwswih qbi-

0 pwquwghb| £ «GYwinun GapnpnudGbphg» hnnjwdény gniin wpunwhnu-
N N

_300__:7,___\__\;7‘CX_\:/_/—_XVK_ N1 ph dwywpnuwyp: UpnyniGpnid «B{wdncny hnnjwény wpdwbwagnyby

-600 -

Nuwpnnbwlwl inpwlupbpnlbn @Qnen)

Ywulwynp npwlGupbpnbbn @nin)

3.4.2. Ywwhwuwih L $hlwluwlw hLuzhll_?’5

Gywinuinbbp (qniwn)

Ouwnwynipyn 006D (@nin) 2013 p. snppnpn Grwdujwynud juwhwwih b PhGwbuwlywb hwy-
Unlunpuypd huspdtohe yny dheongltipnh gniwin Gephnupp GJuqb) b wn/n 243.3 616 UUL nnpw-
Lapuighty huzh nny L Juqgub] 148.4 00 UUL nniwp: Lywgnidp hhdbwlwbned wwy-

GwlOwynpybi| £ MntuwunmwOh wwpwuph dwpdwdp, hGsp qgbpuqubgb|
E wbnwywb hwndwdéh Ynndhg Jupybph uinwgnudbbipp: ddwpuwhG
hwytyzrh hnuptiph wprynilpnd 33 WP gnun wipunwphl wyinhy-
GGpp Gwqb GG 129.0 416 UUL nnpwpny: 20wjwdé snppnpn Grwiujw-

2013 p. IV tnwdujwlnid juwhwuwih b yntd $hOwbuwlwb gnin Ghphnuph Guqiwbp, 2013 p. qGwhwnw-

bhlwluwywb hwzyny dhonglGliph qniwn

Gaphnupn Gywaty b Jubbtpnd Yuwhwwih b ShGwluwlwh hwzyny dhengltinh gnin

G U g GGphnupp pwdwlwbhb wybiwgt) £ (hhdGwywbnd wywjdwbwdnpywéd

000 Gwiunpn Grnwidujwynid GypnpnGnbGph pnnupyiwl hGn Juwwo

600 Gtphnupnd), hOsp hwhqbgpt] £ 33 WP gnun wpunwphl wywnhyGhph
200 560.8 010 UUL nniwpny wah 2012 p. GUwwndwdp:

—1 N \ Uwwhwwp npwbudtipnbbph gnun Gphnupp 2013 p. snppnpn

Gnwdujwynid Ywqob) £ 24.4 96 UUL nnpwp Gwhunpn viwnpdw GneG
dwiwlwywhwwndwséh 30.1 04 UUL nnpwph thnfuwpkG:
Ownuwptpynjw ninnuyh GapnpnudbEph qnun GGphnupp pGpwghy

-600 1

o TV TR VA I O T T VAN P AR R 1T VAR < TN TR R\ Grwduwlnid Gguwqti £ w/in 32.3 010 UUL anwnny L Yuqatip 132.8
a6 UUL nnpwp: MGunwlwb Jwpytph dwuny dwpnudGbpp (qbpw-
unnuiyp GepnpnLdtn (gnun) Yzrnn dwup Nneuwuwnwbh Jupyh dwpnodb ) gbipwqubgt) GG unw-
Upnnusphts wlunuslpusl duplyty (qni) gnudbbpp, nph wpnyniGpnd wpdwbwapyt) £ 183.4 410 UUL nniwph
Uy Gepmpe dltp (i) gniin wpwnwhnup Gwpunpn vwpdw snppnpn Grwdujwyh 38.0 GiG
YR U (puaguraatyls grigulizn Caululynd € we) UUU nnpwp gniwn GEphnuph thnfuwptG:
dungpnch b ppowluul hughd (gnien) «Uj| GapnpnLaGlp» hnnwény gnun Gephnupp Yuaqob) £ 173.9 90

UUU nniwn: Un pynid” pwlytiph gnin wpunwphb wynhdbtpp Gw-
gbi| 60 404.2 010 UUVL nniwpny, huy «Uj| dwulwynp hwndwéh» gnuwn
wpunwphlt wynhyabnpt wybjwgt) 60 230.3 0.0 UUL nniwpny:

3.5. UpwnnwphbG dhpwyuw)p

2013 p. snppnpn Grwdupwlnid 33 ApoGulwl 2013 p. snppnpn Gowdwwlynid 337 hhdGwlwl gnpdpllbn Gpin-
mﬁZZZ‘Z’ﬂgﬂ UZ’%Z‘:{Z[’;’/‘Z 5’55,?‘27%"52’555? aGbpmd  wipdwlwgpyly 66 wnlnbuwlwl  wlmpdnipiwl — bpw-
dpunnuiGbpn: LuwlqGdwl dhuwnndlbn:

Cuin UUL wrnlwnph nbwwpwuwdblmh nbnbuwywbd Jtpneéne-

pjnLGGEph pynipnjh GuiuGwywb qGwhwwnnidGbph Udkphywh Uphwg-

Jw] LwhwbqbGpnid 2013 p. gnppnpn Gnwiuywynid gpwbgyb) k Ge/bGn

nwpblwlwgywé 3.2% wnlunbuwlywb wsd (n/nn wdp gnppnan inwdu-

Jjwynd Jwaqob] £ 2.7%), pGn npnud nbunbuwlwb wdht npwywb

Owwuwnnd GG nilbghp dwubwynp dwfuuntdbbpp, GepnpnuaGepG no

gniin wpwnwhwnudp, huly wbnwywb dwhuuntilbpb nibbgb) G0 pw-

% 2013 p. snnpnnn Grwduwlhh Guwpunuwh b phGwlbuwlwl hupdh gniguwlpyGbnn 37
UP Jwlfuwinbunt ol6nG nt QGuhwinwlwGlnl GG:
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2013 p. sgnppnpn bnwidujwynid UUL-n10
wnlGwnbuwjwl wsl wpwqugh t

%

LI 1 |y AV | 11y AV 11 AV D 1 B (T AV
09 10 1" 12 13

Stunbuwlwl we Qo

2013 p. gnppnpn Grwdujwynd Gypngnuinid
wpdwlwqpyb) t npwlwt nbnbvwjwli ws

%

4

LI L |y A VA | 11 A | AV B | B ([ A
09 10 1" 12 13

Stunts wo Uhopti b hl qliws

Jwiupfuwphuyhld wwhwlpwnlp JGpuwlhwlelbdwln
qnigplpwg, hntdpuyhl wypnwlplbbph pntywlbpnid
fwlw gGwouyhl quinquignidlbp 564 Ghuwunty, puly
wwnbGuyhl wuypwlplbnh pntywlbpmd Gowiupwlp
bponid wpdwlwanyby 66 npnpwlf UwoynLduyhlG
dhwnndlen:

guwuwywl Guuwuwnnwy: 2013 p. snppnpn trwdwwlymd UUL-nLd wp-
Awlwagpywdé vhohl Gnwiujwlwjht qGwdp Ywqobp £ w/nn 1.2% Gw-
funpn Ginwdujwyh 1.6%-h thnfuwpth:

Ujuwhuny 2013 p. UUL inlbwnbuwlwl wdp qlGwhwungnid £ dnn
1.9%, hul qlwdp 1.5%:

Swiwdwjb GYypnunwwnp Gwfulwywl qlwhwwnwlwbGtph Gypn-
gninntd 2073 p. snppnpn Grwiujwyned, Gwpunpn wnwpdw GnyyG
dwiwlwywhwwnywéh hwibdwwn, wpdwlwqnybp £ 0.5% nlunbuw-
Jwl wd: Canhwlnip wndwdp 2013 p. lOnbuwlywb wayndp 6Ypn-
gnwnnd Yuwqob] £ dnn 0.4% Gwhunpn wmwpdw 0.7%-h thnfuwntG:
Uhwdwdiwlwy, uwywrnnnwywb qltph hlOntpup 2013 p. snppnpn
Gnwdujwyntd dhohlnid qpwbgtb] £ wn/n 0.8% wd Gwfunpn Gnwdu-
jwyh 1.3%-h thnfuwntba:

Gypnwuwywh 4EaGunpnGwlwb pwbyp snppnpn Grwdujwynid pwnw-
pwlwlnipjwlb ninynuwnnpniypp Gdwqgbigpt) £ hwuglbiny 0.25%-h:

2013 p. snppnpn Gonwdujwyh pOGpwgpnd GypnG UUL nnpwpp
GUwuwndwdp wpdlnpytbp t 2.8%-ny (n/inn wpdlnpnudp 4.9%), L UUL
nnLwnh dhohl thnfuwnpdtipp Ywaqdby £ 1.36° dtY Gynnjh nhdwg:

NnruwutnwOh whinwywh yhdwluwagpwywb dwnwynipjwl Guiubw-
Ywl qGwhwwnniibbph hwiwdw)l, nbnbuwlwb wdp snppnpn Grwd-
ujwynd Ywqob] £ w/n 1.3%, pln npnud §)ncnuyhlG quipquigniilb-
pnid npubnpybip GG hGwnlw dhnnedGGpp. wpryniGwpbpnepywl §)ne-
nntd gpwbgyby £ 0.3% wa Gufunpn Gnwduywyh gpnjuywl wsh thn-
fuwptl: Uwbpwéwfu wrlbinph L gjninuwnbunbunipjwl gyninnd wsdh
nbtdwbpp hwiwwwwnwufuwlwpwp Jwqibp GG w/n 4% L w/n
14.8%°: Uhwdwdwbwy, 2h0wpwpnipjwl §jninnid snppnpn Gnwdu-
juwyntd wpdwlwagpyb] £ 2.4% wOynd: Uywnnnuywb qGGph wop
snppnpn Grwdujwynid, Gppnpnh hwibdwwn, dGwgb) £ GnyOp' Yuagob-
ny w/in 6.4%: 2013 p. Nniuwuwnnwbh nlGunbuwlywb wsdp qGwhwwn-
yned £ dnun 1.3%, qlwdp 6.8%:

2013 p. snppnpn Grwdujwynud «Intercontinental Exchange» (ICE)
pnpuwynid qOwbGynn «Pptilp» wnbuwUh Ancd Gwifph ghlp Gufunpn
Grnwiujwyh hwiotdwwn Gwqb| £ 0.6%-nd dhohlnud dGY pwnbih nh-
dwg Ywquting dnwn 109 UUL nnpwn (n/nn wbynid” 0.9%): Upnynibw-
pGpwlywb dGwnmwnbtphg LnGnnOh dGunwnGGph pnpuwgnud qGwbyynn
wnbéh ghlp 2013 p. snppnpn Grwdujwynid wodk] £ 1%-ny nnGGwygh
nhdwg dhohlnid Yuqubtiny 7170 UUL nnjwp (n/n 9% GJugned):

Cuwnn UUL gyninnbuywpunwdtbnh’ Ynan Yupdpwhww gnpbilh wn-
nwhwOdwb ghlGp snppnpn Grwidujwynid wok| £ Ge/kn 1.7%-ny dky
pniptith nhdwg dhohlnd Ywquikingd 8.5 UUL nnwp (wn/n wGynidp
12.5%):

«New York Board-Intercontinental Exchange» (NYB-ICE) pnpuw-
Jjnud qGwbynn wbdwy wpwnpwywah qbh hGnGpup 2013 p. snppnpn
Grnwiuywynid wpdwlwanb) £ 6% wad (n/nn wbyniip 9.8%): «Chicago
Board of Trade» (CBOT) wwpwbpwhniipwjhl pnpuwynid qGwGynn
pnldf ghlp snppnpn Gnwdujwynid wadk £ 0.2%-ny L dhohG ghlp kY
wutiphywb gtlwnGbph (45.4 4q) hwiowp Jugok| £ 15.6 UUL nnjwnp
(n/in 1.3% wo):

Uuwhuny, hwoupfuwnphughl  wwhwiownlyh  JepwlwlqeGowln
qnignlpwg, hnidpuyhl wupnwlplbph )nlywlbpmd fwhwl Qlwdw-
JhG dhwnnidlbn s66 Ghwngly: P6L wwpbGluyhl wypnwlplGbpnp snp-
nnpn bewduywlm d dhopl hwpyny wpdwlwanty 6G npnywlh @Guwow-
JhG qupqugnLilbn, Gewduwlh dbpomd wwpbluyhl wwynwlplGbnh
ntyqwlbnnid Ghuwngly G0 npnpwlh @GuGyniduyhl chinntdGan:

% Yninuinlunbunipywl ginenned wpdwlwgnywd puwndn inlnbuwlwl wop ebnwqul-
guwbiu Ypnid F Guifunpn tnnwpyw guwon puquyh wqnbgnipneln:
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4. uvonontu

Uninwppl  hunngwonid 2013 pJwwiGh  snppnpn Grwdujwynid
hwiwfuwphwjhl ywhwGownyp 2wpniGwyby £ Gw) gwdédp, L hhdhw-
Ywh hnudpwjhlb n ywnGlwihl wwpwGpGtph dhowqgquwjhb pnLywbG-
pnd qOGwdwihG dhinnwdbbp 60 GywundtGl: wlfuunnbuynn hnphgn-
Gred wyOywynid £ hwiowzfuwphwihG nbGnbuwywb wsh wnbdwtph
nwlnwn ytpwywbqbnud, npp wywydwGGbpnid hhdGwlwh hnedpwjhb
L wwptOwjhl wwpwGpltph dhowqgaquwjihb 2niywbbpnid qlhwdwjhb
a0pnu006p s60 uwwuynud: Uyuwhund, wlfuwanbugnng hnphgnbned
wnwwphl hwinywéhg wyGywdnd b ns gGwouyhli wqnbgnipyniG:

2013 p. snppnpn Grwdujwynid nhuindb) £ nGnbGuwywb wynhyne-
pjwh npn2 swihny Jbpwywbqlnid L qlwdwihG dhowywyph qquih
dtnonud, wynnihwlnbind, wlnbuwhwl wop vwwujwsdhg guédp L
Gnt| 3.3-3.6%, huy 72-wdwyw @lwdp qunlyt| t hp nwwnwbnidGtpp
pnjiwinptith dhowlwjph yGpha uwhdwbhG dnn’ Yuqditiny 5.6%:

Suwlfuunnbuynn hnppgnlncd uwywuynid £ hpwywl uywrdwb wsdh
ntdwbph uyntGwgned L dwulwynp GepnpnudGGpp’ nwbnwn nbo-
wtnnd yGpwywbqlniy, hGsh wwydwbbbpnid wnbnbuwlwb wdp Yan-
nblw hp hwywuwpwy2he dwywpnwyha: Can npnid, 2013 p. hwplw-
pjnpbitnwihl pwnwpwlwlnipjwl quunnwlywb pGnyphl 2014 p.
Yhwonpnh plnwjGnnwywbnp, npp twywbnptb Yowwunh nbunbuw-
Jwl wdh nbdwtph wpwqwgiwlp L qOwdwjhl Showywyiph plnwjG-
Gwp: Upobwdwidlbn hunndwdnid dwulwynp ywhwOownpyh wtunt-
dwglwb L shgnp hwplwpnipbnwiht pwnwpwywbnipjwlb hpwlw-
Gwgiwl wpynilbpnd ywifuwinbiuynng hnppgnlned GtpphG ywhw-
pwnyh wnniind qbtph ypw wylywdnid £ ng qGwouyhl wqnbgnt-
pnl:

Yuwhfuwwnbudnn hnppgnlned o0wdp YYwyniGwlw hp Guwwnwlyw-
JhG 4% dwlwpnwyh onupo: Ynnhwlnbnd, 2014 p. QGwdp pwpnilw-
Ybynt F Gywaqly mwupdw Gppnpn Gnwdujwynid qunGytiiny tnwwnwbnid-
GGph pnywwmptih dhowlwjph unnphl uwhdwbOhG dnwn, huly wwpb-
ytpohG ypyht Ywsh dnwnbbwind Guwuwwlwihb gnigwbhohG: Ujn
hpwyhdwynid 2074 p. wrwohl bGrwdwwlnid YP-G lpwpniGulh
pnywglly npwdwdwplughld wuwyowGlbnn wpdwquwlpling nbnbu
wwhwwaynn gwdn wnbnbuwlywld whynhynppwlili nt QGwouwyhl
vhowdwyph dbnddwlp, huly YP ppwiwdwnpluyhl pwnwpwlwlne-
p/wl hbinwaqw ninnmpyntGG6pp vbdwwbu uuwydwlwydnpdbl wp-
wwphl nt G6pphl inbunbuwlwl qunpouguiwl weljw wlnpnynipinil-
aanph npubinpncdGanny:

Guwlfuwnbugwds gnigwiprpg qlwah tndwl rhuybpl hGswbu
Yuwpdwdwdybwn, wjlwbu £ dhpbwdwdytinm hwwnywénid qlwhwwn-
gnud G0 hwwuwpwyzrwé: CGn npnid, hhdGwlywb rhulybpp Yuw-
Jwd G0 qupquwgnn tpynpbtph nbnbuwywb qupqugniibbph htinw-
GwnGGph L GGpphG wwhwbowpyh qupqugniiltph htw, npnGg
wpryntGpnid qlwsdh Ywlfuwwnbujwd wndtiph 2nipe wlnpnnip)nil-
GGpp wwhwwdbp G6G: LAwlO rhuybph npubnpdwl wWwpwguwjnid
UGGunpnGwywb pwlyp Ywpdwagwlph hwiwwwwnwufuwlb punwpw-
Ywlnipjwdp wwwhndbind qlwdh GwwuwwlwihlG dwywpnwyp dh-
phGdwiytwn hwwndwéne:

© Fuywunwlh Jwlnwwbnnipyuwl YaGinpnluwlwl pwily, 2014
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