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2006 pywlwlh hntGywnphg 33 YGGunpnGwlwl pwllyG wagnid b
Luinwinty qGuwah Guwinwlunndwl nwqdwdwnnipyuwin: Uu
nwquiwywnnipywl Ghnppn fwwbu Gunpbnpyned E GP
hwnnpnwlygnipiniGn hwuwpwlynipywl htiin, nph hhdGwlwl
ninhlbinhg v64n Gwoh Grwdupwluyghl huwpdbingnipincGaanh
hnwwwnwlnidl b GGwoh hwpdbundnipiwl wewohl pwdhin
GGnwnnid F hwonnn Gpnwdupwlh Inwdwdwnluyhl
pwnuwpwlwlnipywl dnwapnn, npp Ganhuwywglnid [ qGuwaoh L
dwynninbunbuwlwl dintu gnigwOpyblnh Gowduywluyhl Gnn
Ywhfuwinbuntdatinn L nnwdwywnluyhl pwnwpwlwinipuwl
hhoGuwlhwl ninnnepinc Gatnn hwlGfuwanbuynn hnnhgnbned:
Tuwpdtinynipiul Gnlnnpn puwdhln Guifunnn Grwduywlh oGuoh
hnwannodwll ninnywd npuwdwywnluyhl
pwnupwlwlnipjwl snwanp Guwnwndwl hwpybungnipincGa ¢,
npp Gaphyuywglnid EinlinbGuwlwl b npnuwdwdwnpluyhl
thwuwinwgh quinquignidbtinn.

QLuwaoh Guwinwluyhl gnigulbhphl gniquwhbn gGwaoh
Yulfuuninbudwl L npw hhdpnid pGlhwd GopuwnnpnipintGGGpH
hnwwwnwlnedn 37 GGunpnGwlwl puwGlyh npwdwywnlughl
pwnuwpwlwlnipntGn nwndlned b wewiby puwhwlghly,
hwuljwluy p L GwOfuwanbuby h, nph GuwinwlG b pundnwglbby
GGainpnGwlywl pwllh hwinbw hwuwnwlnpuwl
Yuuwhnipiniln. 33 YainpnGwlwl puwlln hwionqyuwo £, np
hwuwnwlynipywl hwdwn hwoelwOwh ne Juanwhb h
npwdwywnluyhl puwnwpwlwlnegpnGn wpnncGuyGan
Gbnpgnnonipintb nLlh QUuwouyhl uwwuntdGbnh fuwnpufudwl L
qubnh YuyntGnipyjwl wuwhnydwl dwfuubinh Gywqbgiwl
wenLiny:

QLwoh Gwwnwlwnndwl nwqdwdwnnipywl inwlwlwgdwl
Gbnpn GP-G 2012 p-hg hnwwwpwlned £ ns wuydwlwlwl
Quwion jnupwpwlsinin hnwwwnwldwl wwhhg 3 tnwngw

Guwlfuwwnbuynn hnphqnlncd, nnp plpwgpntd nnuwdwywnluyhl
pwnwpwlwlnipint GG ninndnid t Guuwinwliuyhl 4%
gnigwlpyhg wwwquw Qluwaoh phnnidbbnn GywquanyGh
hwuglbyni(:

UnyG hwpdbinynipywl GuwlfuwntuntdGanh hwdwn hhdp GG
ownuyly vhlsl Jepwphlwluwynpndwl innynuwnnneph
hwuwnundwl opp 2016 p. thtiinpywnh 16-0 wrelw nno

thwuwnwgh wnbnGlhwwnynipincGp, YaGunnpnGwlwl pwllyh Ynndhg
buwinwinywd hwungndabnh wnnyneGplann L
vwlhnninbinbGuwlwl hGunwaqw quinquwgntdabnh Ybnwpbniwy
wbn&Glhwuinynipiwl hhdwl Ynw wnywd nuannnnepyncGaGnn:

Uhls onu hnwwuwnwldwo « fGuwaoh hwpdbungnipiniGaGnn»
hwuwGbih 66 37 GaunpnGwlhwl pwllhh www.cba.am
wuwpinnbwlwl Guypnid, nninkn qlunbingwd GG Guwl
nnwidwdwnluyhl punuwpwlwlnipywll welsynn pnynn dwdin
hwnnpnwannipint GGENG nt wyy hnwwwpwlnidbbnn:



2016 p-hG nlnbuwlwl wdp nbieku Yupwhuywidh
guwion dwlwpnwintd, puly 12-wduyw qGwap,
wnwplivlgphl vGwyny gwén, wylnihbinnk Ygnigupbnh
wonnulwl Juppughd:

~N

N
2017 p-hg uljuws’ nlunbuwlwl wih inbdwbnp

Yuipurg fidwlupupn dnunblusny bpluwy
dwuilyliin hwiwuwpwlphe owlwpnwlypa, huly @Gwidp
YpwpnGuwlh wbwluy uyntGwiuwyny Guunnwluypl
4% gnigwlpph 2ninp:

2015 p. nGunbuwlwl wip eGwhunnyniu t w/in
3.1-3.3% dphowljuypniu:

|

2016 p. nGunbuwlwl widp gGwhwinynio 1.5 -2.6%
dhowlwypmd:

l

1. 3uvunnsuapr

17 wlwnbGuntpwl Ynw hhdGwlwl gnpdpllin Gnynpbbnh inbunbuw-
quwl wlpwpblwywuwnn qupqugnidlbph, hnidpuyhl L wwpblOuyhl
wunwlplbnh dhowqquupl nwlbpmd pwpnilGwlynng Qlwllne-
duypl  dpuinnidlGbnh  qbpwlpenn wqnbgnipywl GGppn 2016 p-hl
wanbuwlwl wop nbicku Guywhwwidh gwdn dwlhwpnwlnid, huly
12-wduyw qlwadp, wnwpbulqphl dauyny gwopn, wlnihbunl bgni-
guwplnh wonnwlwl Juwnppwaqhd: 2017 p-hg uljuwd’ inlGinbuwlwl wioh
wnbdybpp  Qwpwouwlwl'  wunhdwluwpwn dnnblOwiny  Gplhuwnpw-
dwilliin huwuwpwlphe dwlhwpnuipl, huly qlwaop lpwpnGwlhh
wytywluwy * uyn Gwlwnd Guuiinwluyhl 4% gnigwlpzh onen:

2015 pywlywbGh pGpwgpnty, -hg npwdwywb thnfuwbgndGtph
Gwqiwl hGunbwGpny nbGwjhG nlGunGuncpjntbGtph wbophGynn Glw-
dUninGGph qqwihnptl Ypdwwndwdp L pGnhwlnip gnpéwpwn wynp-
ynipjwl gwép dwlwpnwynyd no inbunbunipjwl Jupywynpdwb wsh
nbiwbph nwlnwniwdp ywjdwlwdnpywé, dwulwynn vwwenidl ne
dwulbwnn GapopmedGlpp Gdwaby GG ()ncpupwsjnipp qGwhwunynid
E onipe 8%), npnlg pwgwuwlwb wagntgnipjnilp nlGnbGuwlywb wsdh
Jpw hphdbwlwlnid dGnadtp £ Ywnwdwpnipjwlb Ynnihg wnwyb)
fupwlnn hwpywpjneetitnwihl pwnwpwywinipjwl hpwlwbwglwdp
L WP Yynnihg npwiwywnpywiht wwjdwbGbph qqwihnptlb pnijwg-
Gwlp: 8wén GGppht wwhwlownpyph wwpwagwjnd 2015 p. wpdw-
Gwanytbl t ppwywl wpnwhwjnnipjwip wwpwlplbbph L dwnwjnt-
pjnLGGEph OBpdnLsdwh pnipe 7.0% Gwgniy, hGsG nunbygyb) b ww-
pwlpltph L dwnwjnip)ntGGGph wpunwhwOdwb n/in 14.0% hpwlwb
wany hwbqbgltiny qnunn phpwlwl wpunwhwldwb pwpbjwydwd:
Lodwéd qupqugnudlbiph wpnynilpnild wlunbuwlwl winpdnipjwl
gmigwlpppn 2015 p. quqdly F vv/in 3.1%° hhoGwywlnid wwjdw-
Gwynpywé gjninuinbunbunipjwl L hwlpwnpnyniGwptpnipjwl §yninkb-
npnid pnnupyiwb dwyw0Gph wény, nph wwpwaquynid wnlnbuwlwl
wop qGwhwwngdnid | w/in 3.1-3.3% dhowlwypnid:

GP Qupowdwdlbn GuwGfuwanbuntdGbpnh hwiwduylG: 2016 p.
wpunwpht hwndwénd Yuywhwwbybd nbnbuwlywb wsh nubnun
nbGdwbpt nu qGwOynwdwyhlG dhowdwypp: UhwdwdwOwy, Mniuwu-
nwlh nbnbunipjwl waydwb Gnp YwbfuwwnBundGbpnd L enippnt
wpdtgpyiwdp ywjiwbwynpwé nwnpdw plpwgpnid wyblywyned £
$hapyuwlywl whdwlg npwiwlwb thnfuwbgniiGbph nnpwpwihG wp-
dtiph’ Gwfunpn Juluwwnbudwl hwitdwwn wybih 066 Gjwgnid (9.0-
12.0%), npp Ywlnpwnwnlw GGpphG wwhwbywpyh gwép dwywp-
nwyh ywhwywbdwb, hGunbwpwnp L dwulbwynp uywrdwb Guqdwb
ypw: Swpjw pbpwgpnid Gapphlt wwhwbywpyh ypw hwpluwpniob-
nwjihl pwnupwlwlnipjwb wagnbignipjnilp (hwydwpyqwé Gufunpn
nwnpyw GYuwndwdp) qGwhwwnynd £ 1.4 quunn, sOwjwé wywlw-
unipn/3uU hwpwpbpwygnigjnilp pwpép £ ybpohl 5 nmwphGbph Ghop-
Ghg™ 3.5%" 2.4%-h wwpwaguw)jntd: Uju nbwpnid dwulwynp uwywnenidp
Yadwagh 1.3%-ny, huy dwubwynp Gepnpnidbbpp Yuwhwwbdba 2015
pqwlwlh dwywpnwynid: @Bni wywhwbownyny wwjdwbwynpywd
2016 p. YpwpniGwyh Gwqb] wwpwlpltph L dwnwjnip)nLGlGbph
hpwywb GGpdnwénip’ 6.0 - 8.0%-ny, huy wwpwbpbtph L dwnwjnt-
pjnLGOGph wpunwhwGiwb hpwlw wép Jubuwwmbugnid t 2.0 - 4.0%
dhowlwjpnid wpryntGwpbpnipjwlb L gyninunbunbunctpjwlb  §ynunt-
pnid wybywipdnn swhwynp wsh 2Gnphhy: Uju qupqugniibtiph Gep-
pn 2016 p. wiwnbuwlwl wop Qlwhwwymd t 1.5 - 2.6% Vhow-
Yuwypntu:
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Stk U "wo'ﬂ Juwif

Guynn hnphgnlh Jeponid
Ylwqdh 3.0-4.5%:

l

3Ll hpwlwd weh (Ynenwlw)hb) Yubfuwnbudwh
hwywlwywbnipniGbtph pwpfunidp 3 twpyw
YJuGhuwwnbudw@ hnphgnGnid

8
7 2015 p. Gnjdptiph LGpwghly
Jubfuwwnbuntd Julfuwwnbuncd
6
5
4
3
2
1
0
-1
-2
T==zoe==s=z@e==x2-==222
90% 70% .50% u 30%
2015 p. unjupnfty t12- wiupw glwdh -0.1%
giguilipzny:
YP-G Grybdplbp-nblnbipbn dwiwbwlwhuwwndwontd

awipniwilyly F qquipnpbl pnywglty npuwdwdwpluyhl
wwydwlGbpp Gywqbighbyny Jbpwphbwluwynpdwl
wnynuwnpnypp 1.5 innynuuyhl Yanny. nblwnbdpbph
ybinohl uwhdwlby t 8.75%:

2016 p. wrwohl Ghuwdywlynd Guwhwwidh pny
QUwlyntduyhl dhowrduyp, niunnp YUP-G
Gupunnuilywhwipdwn b gunGned puwipneGuilly
pwdwdwnlushl upwydwaGbnph prywgnidp:

2017 p-hg wnlunbuwlwl woh wnbdwybpp wpwowlbwl' Yptind
wpunwhw0dwb nu GepnpnudlGbph fupwGiwGb nennywé Ywnwywpnt-
pjwl 6pwaph wpryntbwybwn hpwagnpddwl, wpunwphlt nGunbuwlywb
dhowdwjiph wuwmhdwlwywb pwpbjwyiwb L Ywrniguwépwihl pw-
ptithnfuntdGtph wgnbkgnipjnilp: dbpp GQywpwgopywé qupquigniilt-
pny wwdwlwynpywé wybywiynid t, np wawnbuwlwl wap Ywifuw-
wbuynn hnphgnGh Jbnoncd Ylwqih 3.0-4.5%:

Wuwhuny ywlfuunnbuynn hnppagnbnid, Swulwynp wwhwbownyh
JuyniOwgiwl L hwpywpnpbinwiht pwnwpwlwlnipjwl plnhw-
Gnip wndwdp quunn wgnbignipywl wnpnynibpnd, Ganphl qlbnh dnw
hwilwfuwel wwhwlowplh wqnbgmpintln yhGh npnpwlh qlGuwl-
Ynduyhl’ sbqnpwlwy ny hnphgnGh JGponLu:

2015 p. qOwdh thwuwnwgh qupgwgnilbph wprynibpnid 72-wdu-
Jw qOwdp nwwnwlyt] £ hpdGwlywlnid pnywwnptih dhowlwph
2nowlwyncd L 0hwyb nwnpbytipehl, uwywujwéhg Yupney Gquqiwb
htwnbwlpny, hetip dhpwywjph unnphl uwhdwlwaqéhg GEppl: Swphl
wywmndly b qowoh -0.1% gnigwapyny, hGsp wwypowlwynpyby t
wwhwwOynn Gepphl ni wpunwphlt gwép ywhwbowpyny, qjninw-
nbGwnbunpjwl §ninh wpnwnpwlph 066 wnwewnyny, hGswbu Gwl
wjb hwbOgqwiwbpny, np wnwnpbybpoht wpntl GGpphG qOGpnid dw-
uwlp wpwnwgniyb) tp wpunwphl qlbph” mwpyw pbGpwgpnid wpdw-
Gwapywé Gwgniip: Uyu phpwyhdwynid UR-G GnjLdpbp-nbYntdiptn
dwiwbwywhwwnywénid pwpnilwyb] £ qquihnptt pniwglbp npw-
dwywpyuwiht wwjdwGGGpp GJwqbglbing JGpwdhlwbuwynpdwb
nnynuwnpnypp 1.5 wninynuwjhb Yhwnny. ntyunbdptph ybpohl uwh-
dwOdb| £t 8.75%: Qhwhwwnynid tp, np wpntb hhdGwywbnid hwnpw-
hwpywé thG Guiunpn wnwwpbdtpohg wnwowgwé qlwdwihb rhulytipp,
L npwidwdwpywihb wwydwbbtph Gowb Yunpnily pnijwugdwl wpnyncl-
pnid yGpwnwpd Ep unwpynid dhGsl 2014 p. Gnybdptna wnw pOw-
YwlnG hpwyhdwyhb (dwbpwdwub GEpYwywgyws b «3. 1.1. Qwunw-
gh qwd L qOwsh Gwwwnwyh hpwagnpdnid» pwdlniy):

2016 p. wnwohl Yhuwdjwynd juywhwwyh pnyp qGubGynibwjhG
Ghowdwyp, pwGh np L GGpphlG nbOwnbunipnilhg, L wpunwphl hwwn-
Jwéhg twywl qlwdwihbG 80nudlbp 360 wybywiynid: LpkGp, np
qlwsh YwlfuwwnbunidGtpnid hwyyp £ weGytbp 2016 p. dwjhuhb G-
fuwwntuynn wyghqwihl hwpyh thnihnfunpjwlb qlwdwihl waqnbgnt-
pjntlp: Uyu qupqugnidGtiph Geppn UR-0 qGwhwwnnid E, np tnwptytip-
ohl 12-wiujw qlwdp Ygulbdh nmwwnwbnidbbph pnywwnnpbh dhow-
Ywjph unnphlG hwwndwéh 2nppwlwypniyd, huly hbGinwqw wdhulbpha,
hnwlwlwgytithp plnjwjGnnuiwl npwdwdwnpywihl pwnwpwljw-
Gnipjwl wqnbgnipjwip wunhdwlwpwp YplnwGdh ywlfuwnntu-
ynn hnppgnbned SninbGwiny L YuwyntGwbwiny Guwwnwywihb gnigw-
Gh2h 2ntpe:

UP-( qOwhwunntd £, np uinbndywd guwon qlwduyhl dhowdwpnid
2016 p. wnwohl Grwduywlymd Gwwnwlhwhwnown  wpnibwlby
npwiwdwpluypl - wuydwlléph  pnijwgnedp, npp,  gniquiygdtiing
nwnbuygphg hpwywlwgywd npuwiwydwnpyuwihl wywjdwbbbph dbno-
dwh htw, Yhwhqbghh hwiwpuwrl wwhwlowpyp plnwGowaa no
Jwlhuwwnbuynn hnphgnlnud qGwsdh Gwwuwnwyh hpwanpédwlp: COn
npniy, nbinbu Wwhwwaynn hwitdwwnwpwn pwnép qhwdwjhl uww-
unLlJ[]IJnh1 wwpwaquwjnd 0Jwqiwl ninnnipjwdp qOwjhG Ynpune-
pjnLbGEph L nnpwpw)iwgiwb wybjwgdwhb nhuyh Geppn YP-G fwnln-
nnud | ppuwdwdupughll wuwydwGlGbnh wunmhowluilywl pnywgnidp:
Wuhlpl wwhwwlynn gwép qlwdwihb dhowdwjpnid L twywb qlw-

" QUuiguyhl uupwunt SGEph Jepwpbpuy dwlpwidwul ity GEpgpp 2-nid:
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Uhuwyl gwdn qGwish shongny t hGwpunjnp
wunhowlwpwn Gjuqbighly L fuwpufuly gGwdwpuyhl
uwwunLdabnp:

|

Qhwsh (12-wdujw) Yubhuwwnbudwb
hwlwlwywbnipniGGtph

pw2tudwi qpwdhlyp 3 mwpyw Yulfuwnbudwh
hnphgnGnLd

Sy Grwduywlp huwlbfuunnbuntd

Quuuunwgh qluws
----- Uwifunpn Gnwduywlhh huwlfuwnbunid

Swyht rhuytph pwgwywjnipjwl wwpwquynid UR-G 4GnOwwh E
a0nd npwdwydwnpyuwihlt wwydwbbbph wepwyb] d6é swhny pniw-
gnuihg L 12-wiujw qOwsh wpwa Yybpwlywbqlnidhg hwpyh webbiny
dh Ynnihg nbnbu welyw hwitdwwnwpwn pwpdn qlwdwihb uywuncd-
Gtpp, huy gjnwu Ynnohg wyl qlGwhwwnnwdp, np gwép qUwadp npnyw-
Yhnpth Yquwh GGpphlG wwhwOowpyh Gwgnidp, YOowwuunh Glw-
UntinGGph qGnnnibwynipjwl wwhwwbdwbp L wpunwpht dpgnilw-
Ynipywl ybpwywbgGowbp, npp fuwpwndbi tp qnpéplytp GpynGtph
wpdnypbbph qqwih wpdtgpyiwb hGwunbwbpny: Pwgh wyn, dhwl
gwén qlwdsh vhongny £ hGwpwynp wunhdwbwpwnp Gduqgbiglt] L
fuwpufub| qGwdwpwjhb uwywunLdGbpp:

Ywhfuunnbudwo gmgwlpyhg QGwah Gndwl phulibpn wndw-
dwiliin hunndwénid qUuwhuningnid GG Gywqdwl ninpnnippwdp, huly
dholwdwdlin hwindwontd” hwywuwnwlppdwo: Ywnpdwdwilybn
hwuindwdénid Gqugiwl nunnnipjwidp zAaulbnp hhdGwlywinid wywjdw-
Gwynpdwé GG hnudpwihG L wwnpbGwihl wwpwOpltph dhpwgquhG
qltiph Gwquiwb L GepphG qGGph ypw npwbg wnwyb] 066 qhwbyne-
dwjhl wgnbgnipjwl thnfuwbgdwdp, hGswbu Owbl qnindpbippltph
qltiph qupqugnuiGtpny: Uhplwdwdiybnm hwwndwénld wpwnwphl b
G6nphla huingwolGbnhg pfunn npuliinp Gufunpn JuGluwwnbunwibGbph
hwitidwwn hhdbwlwbnd wwhwwOyb) G6: Uwubwdnpwwbu wmwnw-
pha hungwsh npulbnn ywwydws b6 qupqugnn bpynplephg UUL
Jwwhwwh wpnwhnuph L qupguwgnn GpypGGph wpdnyplbph nw-
nwinnulwbnpjwl wdh, 2hGwuwnwbh nbnbGuwlywb wsh Yupnoy
nwlnwndwb wpryniGpnid hwiwfuwphwihG nGunbGuwlwha wsh nua-
nwniwb L hnudpwihl nt wywpGlwiht wwpwbpGtph dhpwqqujhl
qlbph OJwqowl htw: Lbnphl wmlGunbunipinibhg pfunn nrpulibnn
hpoGwywbnd ywjdwbwynpdwé G0 plwy hdwywlwb wwjdwbGtphg
Jwhujwé gyninuunbunbiunctpjwlb §jninh  quipquwgnuiGtpny, GGpphG
wwhwbowpyh yGpwywbqbiwb pbpwgpny, dwubwynp GEpnpnudltph
wadh ybpwlywbqbiwb nbdwtpny, hGswbu Gwl Ywnwywpnipjwl Ynn-
dhg  hpwhwlwgynn  fupwlnn  Spwaptipnd:  dbipnGjwg  rhubtiph
npubnpiwl wwpwagwjntd YEGnpnGwlywl pwbyp Yuwpdwqwlph hw-
Jwwwwnwufuwlb pwnwpwlwlnipjwdp wwwhnybind qbwdh Guw-
nwyuwjht dwywpnuwyp dhelwdwiytin hwwnywéniy:



2. yuvhuusStuntu, 1rU ononNunkE3nNtuuLGrL
td nhuyEP

2.1. Upnwphl showyw)p?

wnliunbuntpyut : 33 WSt Grndp Ot bl hplGuwlwl qnpdplltn bpyplepp inGinbunip/niGGEph quilnun woh

2016 p. YpupniGuilpfbG hudwzfuuphugfG 2016 p. YpwpniGwlhybl hwiwpfuwphuyhl inbinbunigywl L 37
wnbinbunpym GOGpH nwlnwn wdh dhinnLdGhpp:
dpunmdGbpp: Uwulwidnpwwbu® qunqugnn  Gnypbbnnid  Gahundh

wwnbumpintGo6ph  woh wmbdwbph thnpp-pls  wpwqwgnid, huly
quipquigwd bphyplbpnid whGlhuy g o | inGinGunipinlGGGph guwdn waoh
wbdwbnh wwhwwlng:

Uninwphpl hwindwdnid @Gubyniduyhl dhunntdGbnp, wwydwlw-

ynpywo pnuyy hwiowpfuwnphughl wwhwlowplhny L npny wunwlpw-

2016 p. hhu(i U Gpltph df U
2nizwzbﬂz%%w";%z‘z:;b:é'gzzz’nz%ﬁﬁ] A0 et wnguplh wntigninlpupni el Gul

Jhunn dGbnp:

UUU-ntd 2016 p. Ywlfuwwnbuynid £ dhohGnid dnin 2.4% wnlunbiuw-
Yl wd (Gwfunpn nmwph wpédwlwqpywé Gnyyl 2.4% wdh ywpwaqw-
Jnid), huy dhplwdwiytn hwindwdnd wyb Yéuwynpdh 2.3% gnigw-
Gh2h 2ncpo: Updunpywé UUL nnpwph L gwép qbwsh wwjdwbobpnid
UUL nuw2twjhl wwhniunwihlG hwdwywpgp dhGsl 2016 p. YGubipp
Juwhwwlh gwén wnnynuwnpnyplbph pwnwpwlwGnepjnilp, nphg
hGwnn 4oywwnydh pwnwpwywbnipjwl tnnynuwnpneplbph uwhnil wa:

2016 p. Ywlhuwwbuynid £t Egpngnunne nGuinbuwlwb wsh npnwyh
nwbnwnnid. dhohlnud wylb Yywqgoh 1.2% Gwfunpn tmwpjw 1.5% wdh
thnfuwptl, huy dhepGwdwdytn hwndwdénid inbunbuwlwb wdh nbo-
wbipp ywpwqwbwb Ywqobtinyg dnn 1.7%: SGunbuwlywb wdhbt hhabw-
Ywlnd Yowwuwnbb hnidpwihl wwpwlpltiph gwén qltpG nu GYpn-
wwywhb yEhuwnpnbwlwb pwGyh Yynnihg wyinhybbph qGdwh plnjw)an-
nwywb épwapph hpwlywlwgnidp: QGwsdp 2wpnibwynid £ 00w Guw-
nwlwjhb gnigwlhhg guwop dwlwpnwyned b dhwyb Yubfuwwnbuynn
hnphgnGh JGponid b wyGywpdned, np Yonnbbw phpwhuwhb gnigw-
GhohG: GOwsp Ywpquynptnt Guwwmwyny GUP-G YawpniGwyh Jwpb
pOniwjGnnuywb npwiwdwpyuwjht pwnwpwywlnipntt L dhGsl
2017 p. Ytup Yhpwanpséh ntinku 2014 p. ytipphg dtybwplywéd pwlw-
Yuywh pGnpwyGiwb 6pwahnp:

MnivwannwlGh nGinbuwlwb wGynip 2016 p. YawpniGwyyh
dhohOnid Ywqgubiny dnn 1.8% Gwfunpn twpyw 4.0% waydwh thn-
fuwptG: SGunGunipjnilp npwywb wsh whpnyp YdbGpwnwnebw shuwjh
2017 p. YGubiphg L Jwlfuwwnbuynn hnphgnGh Gpontd inGuinbuwywb
wadp Yywagsh anipg 1.4%: SGunbGuwlwhb pnyyp wynhynepynibp hhdlw-
Yulnid wwydwbwynpwé £ Guwyph gwénp qlGph wwhwwbdwdp, nph
wwpwaquyntd enuwlwb rniphl YowpniGwyh wpdbgpyywé dlbwg L,
htnbwpwp, qlwdp Ywwhwwldh pwpdp dwlywpnwybbpned:
UjGniwdbGw)Ohy, dpolwdwiybn hwndwénid uywuynid £ qlwsh
Gwqiwl dhnnud h hwzhy pwnwpwywbnepjwb innynuwnpnypbbpp
pwnpdp wwhwwbiny, L 0hwb Ywbfuwwnbugnn hnphgnbh gtponid
qOwdp Yununblw dholwdwiytwn Gwwwnwlwihb 4% gnigwbhphG:

2 Uninwphl dhowuynp GuwlfuunbunidGbpp huwdwn hhdp | Swruyty Showqquypl
hbnphluwlwdnn Jbpyniowlwl, hbnwqninwlwl, Juplwluyhl b phlwluwlwl juwq-
dwlhlnwnipintGGGpH nL tnwppbn (nwndwlwl gnpdwlwnipniGGGph  inbnblhwwngne -
pnLln (wn pynid8 IMF, World Bank, The Economist, Economist Intelligence Unit,
Global Insight, Financial Times b wy; ().
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Swybbbp, np hwdwdédw)jt 2016 p. hnitGjwphb UU3-h hpwwwpw-
Jwé «Iwiwpfuwphwht nlnbuwywb hGrwGywpGbpp» qbynygh
2015 p. hwiwfuwphwht nlwnbuwywb wap Yuaqibp t 3.1%, huy
2016 p. hwiwp JuGfuwwmbuynid £ 3.4% wg, hGsp Gwfunpn hnyunbo-
pGph hpwwwpwyliwb hwibdwwn Jepwbwydtbp £ GJuqiwb ninnne-
pjwip 0.2 mnynuwjhb YGuwny:

Swiwfuwphwiphd nlbwnbunipjwl nulnwn wdh wbiwbpny L
wpunwnpnipjwl 066 SwywGtph wpnibwywywl  wwhwwbdwdp
wwjdwlwdnpJwé' Andpunyhl b wuwpbluyhl wwnwlplbnh snilw-
Ghpned ohGsl 2016 p. Yhubipp YowpniGwyybh qhwbyntdwyhb dhunnid-
GGpp, L dhwyl vwpdw Gpypnpn YGuhl Yaywunydba Yuynibwgdwb
dhunnuilbp wwjdwlwynpwd  hwiowpfuwphwihlG  wwhwbownyp
npnawyh Ybipwhwbqbowdp: UjGniwdkbwybhy, hwpy t G266, np qltpp
Yalwynnytlh gwén dwlwpnwybtpnd L Yuwhwwbybh  dhGsl
Ywlfuwwnbuynn hnphgnbh Jtipy:

Nhuybpp, Yuwdwséd hwiwuwphwjhl nbGunbuntpjwlb qupqugntd-
GGph hGw, Gwiunpn YuluwwnbunudGbph hwdGdwwnm hhdGwywbnld
WwhwwOybp 66: Gwpnibwyned 66 wpnhwywl GGw) hnedpwhb L
wwnbOwjht  wwpwbpbtph gwdép qGbph wwhwwGdwl npwlwb
nhuytipp, npnlp YOowwuwnbl hwiwfuwphwihG wwhwbownpyh wshG:
QhGwuwnwbh nbGunbuntpjwb Yupney nwlnwniwb rhuytipp bu wwh-
wwbybl 6a: dbpphGu Ywpnn £ hwGqblighbp hwiwfuwphwiht ywhwG-
pwnyh £ wybih Ypdwwndwlp, hGsb ty, hp hbpphG, hnudph L wwnpbGh
dhowqqujhlt qltph Gwqgiwl rhuytp Yuwnweowgbh: UUL nnpwph
hGnwquw wpdunpdwl hGn Juwydwdéd nhulytipp Yuywhwwadta, hGsp
qunqugnn tpynGtiphg Juwhwnwih wpunwhnuph wwwndwe Jupnn t
nwnbuwy:

Lbpagpn 1

Uynwlpuyhl pnilwlGbnh quipqugnioGtnn
Ywifuwwnbivynn hnphgnlnid

2016 p. hniGyuwphl ONEY-h hnwwwnwlwd Guyph sniyuyh dwupl
qtiinygh qluwhwinwlhwllbnh hwiwdwyl( Guyph wwhwlownlhh wap
2016 p. yhlh 1.26 diG pwnty/on, nnh wwnpwquynid uwwenidn blywqdh
dmn 94.17 41 punby/on: 2016 p. wlhlyuwydnid F ONEG whnwd shwlnp-
uwgnn Gpyplbnh Guyph wpnyniGwhwliwl SwywyGGnpp Ypowwnned 0.66
Uil punby/on swihnd dhoplnid Luwaqdbing 56.21 dia pwntby/on, huly
ONEY whnwd Gnhnbbnh wpnyniGwhwlnedn 2016 p. Guwdbpwlw 0.17 il
puwpnby/on swipny (Gufunpnn tnwnph 0.15 UG pwpbi/on wo). Lowl wuwy-
dwlbbpnd, vwlhuwyl, Guyph pniquyh wnwownlhh nbnbu wwhwwlynn
UGo owyuwyGnh L hwpwpbnwlhwlG pnyy wwhwlownlh Geppn dholw-
dwilliinnid vwwudnid Flbnh wwhwwlnid gudn dwlhwpnwlbnnid:

UnnyniGuipbpnwlhwl dbuwnlbph pncywlbnned qGullyniduyhl dhow-
Yuypp quuwhwwldh Quwwdws dbunwnbbnh pniuynid wpunwnnnipwl
066 dwiuy Gbnp L ShGwumnwbh inlunbunipywl wpnncGupbnnipwl nynn-
wh pwpntGwlwlwl nwlnwndwl hbwn:

Jwdwduwyl UUL qninnbuwnunwdGamp Ynndhg hniGywnhl Guanwn-
Ywo hquwlfuunnbunidlbnh 2015/2016 dwnpbiphlquypl wnwnnid gnpblh
plnpn Yhwaqdh pnipnp 735.4 4G tinGlw (Gufunpn dwpptiphlbquyhl wwn-
Yw hwdbdunn 1.2 00 winGauynd wybih), huly showqouyhl wuwpwnlbnn,
hwiwduyl qluhwinntdlbnh, 2015/2016-hG Llwqibl 232.04 416 innllw:
Lowl U666 owyuwyGbpnh  wrwownlyh  wuwydwGGbpnnid  Qunpowdwdlbn
hwingwontd QGuGlyntduyhl dhunntdGbnn nbnbu huywhwwlyGa:




2015 pyulywGh inGunbuwlywl wip gGuhunnymd ¢
3.1-3.3%:

2016 pywlwiha inGunbuwlwl widp gGuhunnyniy b
1.5-2.6%:

l

Pnlidh hwiuwpfuwnhuyhl wpnwnwnpnipjwl swywn 2015/2016 dwnpb-
phlquypl wnwnned, pun UUL qninnbuwnunwdGlmp QGuhwwnnitdbbnh,
Ylhwqdh 470.1 JiG innlGaw, puly ppldh dhowqauyhl wwpwnlbpn 89.7 4i4
winlGw’ Gufunpn wnwnyw hwdbdunn Gywaqbing 14.2 00 ninbluyny':
WlniwdbauwyGhy, Qunpowdwdlbin huwnywonid Qlbinh gwdn dwlwnpnuwln
nbrlu Quywhwwlyh wewownlp 066 Swiuwy Ghpny wuwydwlwdnpywd:

Cwpwnuywah wewownwn wownwnpnn b wpuwhwlng Powqpypw-
Jned 2015 p. bnopl Junn Gnwlwluyhl wuydwlGlbnh wwndwneny pwpuw-
nlintigh pbppwhwywph hbinwdquwdp wuwydwlwdnpywd qQlbnh wadn
2016 p. ulqphl Gnwnwnph L Gupowdwdlybin huandwoénid qubnh npnpw-
U Gwgnid Gundwlwandyh:

2.2. 3wiwjuwnl wopwywply L hwlwhwelb ywhwbGowny

Jwiwhuwrl wnwowply

2015 pqwywbh nbnbuwlwb wsh UP qhwhwunnudbbpp YyGpwbw)-
by G0 thnpp-hGs GJwqiwl ninnnipjwip wywjdwlwynpwé U0
Ynnohg nwpw wnwohl Yhuwdjwyh nbnbuwlwb wdh gnigwlhzh
62qnndwdp (4.0-hg” 3.6%): Upnynibpnd 20715 pywlhwlh wnlnbuw-
Ywa wip qlwhwinynid F 3.1-3.3%°: UkGp, np GepphlG wwhwGwnyh
Gwqiwl ywjdwbGEpnd 2015 pwlwbh inGunbuwywb wahl hhdlw-
Julnud OGwwuwnt] £ gniin wpnwhwbnudp, hOsp wwydwOwynpdby t
ybpoht wwphGGpht hpwlwlwgywé Yunnigwédpwihl pwntithn-
funtiGtpnd, qnununlbunbunipjwl L wprynibwptpnipjwl Gynintiph
pwnbiywuwn qupqugniibGtpnd L UUL nnpwph Gyuwdwdp 33 npw-
uph 2014 pywlwbh ytpphg uyujwé wpdtignydwadp:

2015 pJwlwbh ybGpohlt L 2016 pdwlwbh uygphl N inlGunbunt-
pjntlnd Gyuwwnydwéd Jwwnpwpwgnedp L pnipint wpdbgpynidp Guifuw-
Gpnud 60, np 2016 pquywlhG Lu nbwh 33 npwdwywb thnfuwbgnd-
Gtpp Yyoqwabl quubiny dwulbwynp hwindwséh dwiuuntdlbipp: Uwu-
Gwynp npwludtipnbbiph uywudnn Ypdwinnnuywb wqgnbgnipjniln
Gtppht wwhwlpwpyh Ypw Yotndgh 2015 - 2016 pywlwGtphG
hpwlwlwgywé plnpwjbnnuywl npuwiwywplyuwht pwnupwlwlnt-
pjwl wgnbtgnipjwdp L nGunbunipjnilnid uwwuynn gwén qlwdwjhh
dhowdwypny: Wu wwydwaGGpnid wybywynid b Ganpht wwhwlown-
Up 1.6% Gywanied, npp twlwGnpbG thnpp £ 2015 pywlwGhl wpdw-
Gwapywé 6.0% Ypdwundwl hwikdwwn:

Swdh wnlbiny Owl 2016 pqwlwbhlG 33 qnpéplytp GpynGkpp
nbwnbunipntGObph wytywiynn pnyp yepwlwbqlnudp, hwbpwhned-
pwjhb qGtiph gwén dwywpnwyp, hGswbu Gwl hwlpwpnnibGwpbpnt-
pjwl ninpunnid hwgbigywénepjwb pwpép wunmhdwlp, npp dLwynpyb
£ 2015 pywlwlhG, 2076 pywlwihl inGinbuwlwl wop qGuwhwwnynid
t 1.5-2.6%° (qpbtipt hwopGyGnLd b Gutunpn Ghwduywlh Ywbluwnbu-
dwln):

33 wnlwnbuncp)nilnid Gepphl wwhwbowpyh wunhdwlwpwp yb-
pwlwbqlnidp, wpnmwhwOdwlb ne Gepnpnudbbph fupwGOwGhG nunn-
Jwéd Ywnwywnpnipjwl dpwaph wpnyniwybinn hpwgnpénidp, wpunw-
phl nGnbuwlwb showdwjph 2wnpniGwyynn pwpbiwynidp L junnig-

3 Stu U ppwlwl woh Gnunwluypl) Gulfuunbudwl hudwlwlwlnpniGaspp
pupfudwl gowllwnh 30% hwywlwlwlnipywl dhowluwypn.
* Stu IULU ppwlwl woh (Gnunwluyhl) Gulfuwanbudwl hwdwbwlwlnggintGoGph
pupfudwl gowllwnh 30% hwywlwlwlnipywl dhowluwypn.
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Jwépwjhl pwpbithnfunidltipp wyb qnpénbGenG GG, npnGp 2017 pyw-
Ywlhg Yupwauwglbl nbnbuwywh wap: Jdbpp Gywpwapwé quip-
qugntiltpn wwjdwlwynnwé™ wnlbwnbuwlwl wop Juwpwqewlw L
Ywifuunntunn hnppgnih ybpenid Lluwquh 3.0-4.5%°, nphG Ywpnt-
Gwyp vbswwbiu Guwuwnb| nbwnbunipjwl wpunwhwbbih hwndwon:

C0n npnud, Swjwunwbh hhdGwywb qnpépGytp Gpypatph nbunb-
uwlywb qupqugnuibbpp hn uwywd whnpnpnip)niGObiph wybijwg-
Uwl hGinlwlpny nbwnbuwlwl wsh Gplwpwdwdybn hwjwuwnpw-
Uzhn dwywpnwyGbpp GJwqiwb L GpwGghg wyGywiynn owwp-
Gpypyw Juwwhww| GGpnpnudGph wdh nbdwbph nwlnwndiwb, hGs-
wtu Gwl GepphG nGunbunigjntlnd ywhwwbynn gwdép Ghpnpnedw-
JhG wywnpynipjwl wwjowaabpnd 37 wlinbuwlwl wsh Gplhwpw-
dwolliin huwwuwpnwlppe dwlhwnpnwln gGuhwwnynid F 4-5%: L)6Gp,
uwwy, np glwhwwnywé ILU Gpywpwdwdybin wsh wnbEdwp Yunpnn t
Gwqb, Gpb unnigwépwihl pwptthnfuntdbGbpp nwbnwn pGpwGwa
L nOwnbunipjwl wpunwhwbih hwindwoéntd Gepnpnudlbpp qquithn-
nth swybwbw:

UpmyniGwpbpnippwl 6)ninh JGpwpbipw) Julfuwwnbuniibbpp yb-
pwlwjybp 66 Guwqgiwl ninnnipjwdp hphdGwywbnd wwjdwbwynp-
Jwéd hwlpwhniipwihlt wwypwbpbtph dhowqqujhlb qbGph uywuynn
gwén dwywpnwybtpny: Uprynibpnd” 2076 plwlwihl wpnyniGwpb-
npjwl ainnned quilfuwanbudmd | wdbjwgdwds wnpdbph 1.3-2.1%
wad, npp pwdwywbhb gwén £ npnpunincd wpdwlwagpywé htindqlwdw-
dwyhG dpohlG wdhg: Ninpnh nwlnwn wdp Yuwwdwbwynpyh hwbp-
wpryntGwptipnipyncGned 2015 pdwwbhb dbwynpdwéd hwgbgwéne-
pjwl pwnpép dwywpnwyh wpryntbpnid hwybipgwg wsh hGwpwynpnt-
pjntbbGtph uwhdwbwithwynidGbpnyd, hwlpwhniipwjhlt dGwnwnbGph
qUtph GJwqiwdp, hGswbu OGwl JGpwdwynn wpnnibwpbpnipjwb
ninpinhg nGwh N 2ncyubbp wpunwhwOdwb ng pwpGOwwun wwj-
QwbbBph ywhwwbdwdp:

Yuwhfuwinbuynn hnppgnbnid wpryniGwptnpnipywlb wop §YuwyntGuw-
Gw 5.5-6.5% dphpwlwpnid, nph0 hpiGwywbnd Yowwuwnh dwulw-
ynp hwindwdénid dp pwpp GepnpnudwghG dpwagptiph hpwywGwgnidp,
hGswhupp G0 Udnctuwph hwOpwywjph whwgnpénudp L wpnwhw-
dwl fupwOdwGl ninnwé LYwnwywpnipjwld pwnwpwlwlnipjw
hpwlwlwgiwb GGppn wpunwhwOdwb hGwpwynpnipntGGbph pln-
Lwybnedp, Gnp 2nlywGBph pwgwhwjnnedp b wwypwbpwnbuwlybbph
qwnpqugntdp:

ChlGuwpnwpnipywl d)ninnud 2016 p. wybwgywsé wndtiph Yuwlfuw-
nbundGbinb twywbnptb s60 thnfudbip: SGunGuntpjwl ng wpunwhwGGih
hwwnywénd wwhwwbynn Gepnpnudwghl gwép wywmphynipjwl, hGs-
wtu Gwl N-hg npwdwywb thnfuwbgniuiGbph Gjuwqiwl wywjdwaOk-
npnLd uwwuyned £ yugdwybpwneg)niGlbph b pGuysnipjwb dhonglbinh
hwyyhl hpwywlwgynn 2hGwpwpnipjulb dwywlGbph Ypdwwnnid:
UptOp, uwlwjl, np nlwnbunipjwlb wpnwhwbih hwnwénid Gep-
npndwjhlt hwdbdwwnmwpwp pwpép wymphynipjnilp L Jupywydnpdwb
wwyowbbbph pwpbwynop Yabndbo GYwpwaopdwéd pwgwuwlywb
wqnbgnipntGGEpp 2hGwpwpnepjwl npnpunp Yypw: Upnynibpnid 2016
pqwlwbhb 2hGwpwpnipjul wybiwgywd wnpdbph thnhnfunip)nilp
wybywynid £ -0.8-hg 0.2%-h 2powlwyncy:

Yuwihfuwinbudnn hnphgnbned ;hGwpwnpnipjwb §ynnnid wnwownyh
L wwhwbowpyh dhole wnwowgwd wihwwuwnpwyzenipjwl ybipwg-
Gwl wpryniGpnd wybywpdnud t wap yuyniGwgnid 1.5-2.0% dhow-

° Sku U ppwlpwl woh (Gnunwlughl) Gwlfuunbudwl hwdwulwlngn GG6ph
pupfudwl gowllwnh 30% hwywlwlwlnipywl dhowluwypn.
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Yuypnid: JdbpohGu hhdlwywlnud Yuwydwbwynpyph Ghpwlwnnig-
Jwéplbph pwpbiwydwl ninnnipjwdp Gwiuwwnbudnn funpnp 2hbw-
pwpwlywl wpfuwwnmwbpbbph, hOswbu Gwl dwulwynp hwwnydwénid
GGpnpnedwhG Spwagptiph hpwgnpédwip:

OwnuwynpyntGGEpH Gyninnd 2016 p. wybjwgywé wndtph Ywo-
fuwwntuniibbpp twlwbnptb 66 thnfuyt) (1.8-2.4%), npp nbinlu gwén
t Jbpohl wwphGbphl wpéwlwagpywd dhohl wdhg: Ninpunnd wadh
uywuynn nwlnwn nbdwbpp wwjdwlwynpjwdé ta 2016 pqulywbhh
GGpphl wwhwGownyh nbinlu pny| dwlywpnuwyny, hGsh hbGnbwlpny
Upyht uwwuynid t wnlinph SwywGGph Ypdwwnnd sGwjwéd 2015
pywlwlh hwditdwwn wybih phs dwjwiny: Unlunph L YtipphGhu hbun
Juwwwygywé wy dwnwynipntGbGbph ninpinGbph Ypdwwnidwl wwj-
dwGObpnd 2016 pqwlwlhG ninpninid uwywuynn swhwynp wan
Juwwwhnytl dwwnnigynn ns wnlunpwjhb pGnyph dwnwjnipyntGGEpp:

Suwlfuunnbuynn hnppgnlned Geppht wwhwGownpyh wunhgwOw-
pwn Ybpwlwbqbdwb L gpnuwnonipjwl uywuynn wdh wwjdwbhab-
pnid wyblywpdned £ SwnwynipyntGGtph wsh wpwaqwgnid b fuwyniGuw-
gmd 2.5-3.5% dhowlwpnid:

Ynnuinbwnbunpywl S)ninnud wybjwgywéd wndbph Ywbfuwwntb-
untdlbpp  Gwfunpn JulOpuwwnBunidbGbph  hwdbdwwm  Gqpunydbp GG
thnpp-hGs wdh ninnnipjwdp: Ybpwlwydwl hwdwp hhdp G0 dwnw)b|
snppnpn. Grwduwynd wlwulwwwhnipjwl uwywuywséh hwibdwn
wybh pwpdp wadp, hGswbu Gl npnpunnd GYwnynn wpnwhwGdwh
Gtpnudh wybjwgnedp: Uprynilpnid” §yninh wybpwgywé wpdtiph hpw-
Ywl wdp 2016 pJwlywlhb Yywqoh 4.2-5.0%:

Yuwlfuwwnbudnn hnphgnlnid gyninwnlGuntunipjwl wdp jwpwqu-
Ow L Yywaqoh 6.5-6.5%. LGn npniy, uhplwdwdybnnid wsh hwikiw-
mwpwnp pwpép nbdwbph wwhwwlnwp wywjdwbwynpdwd Yhbh
gjninuunbwntiuntpjwlb qupqugdwl Gwwwmwyny yGpoht wnwphGbphh
LYwnwywpnipjwl Ynnihg hGunbnnwywbnptl hpwlwbwgynn hwdw-
Lhp dhongwrnniilGbph wprynilGpnid obpdngwyhlG L uwnOwpwOwihG
nbunbuncpynitbGbbph pOnpw)Gowdp, gwlpwwnwpwénipynilbtinh, pbp-
pwwnynipjwl b wlwulwqfuwpwlwyh, wpnwhwltdiwb npwbuwynp-
nwjhb ywpnnnepntGGtiph wany:

Yuwlfuwwnbudnn hnphqnlnid wnGunbuwlwl wah nhuliGpp Gpllnn-
dwah 66, vwlhuwyl qbpwlprmd G0 Gwqiwl nipnnipjwdp nhulibpnp:
StunbGuwlwl woh nhulibpp wuwydwlwynpdws 60 L hwiwpfuwnhw-
JhG, L Geaphl inlGinbunipiniGOGpnd uwuwufnng Oh pwpp wlnpny
qunqugndlbnny:

CGn npnud, wsh ninnnipjwdp rhulbphg hwnlywbwlywb GG hw-
UwfuwphwihG wnGwnbunipjwl wunhdwlwlywb Yyepwlwbgbiwb L 33
dpgnilwynipjwlb  pwpbiwyiwb wwjydwbbbpnid  nGunbunipjwl dh
2wpp npnpuinbbpned wpnwhwGiwb Gepnedh dEdwgniil nL ogunwgnp-
onudp, hGswbu Gub wpunwhwGiwb Gnp 2nlywbbph puwgwhw)jnnudp:

Lwqdwl ninnnipjwdp rhuytphg hwnjwbwlywb GG 2016 pyw-
JwbhG gyninuunbunbtiunctgjwl npnpunnd pnnwipnydwb dwywbGbph hw-
Jwlwywb ypgwuinnedp wywypdwbwynpywé 2015 pyulywbh wabwhuw-
ntw pwnpdp pbppwwnynipjwl wpnynilpnid §ninh  hwagbigqwént-
pjwip, htnbwpwn L 2015 pdwlwbh hwibdwwn hwybyw) wsdh thnpp
hwywlwlwOnipjwip, pwquwjhb ugblwph hwibdwwnm wpnyniGwpb-
npnipjwl ninpinnhg wpnwhwOdwl wdh wnbGdwbph Ypdwndwdp® wwj-
dwowynpdwé N ncyuynid weyw fungplnninGbpny L hwbpwhnid-
pwjhG dGunwnObph qOwGyiwdp, hGswbu Gwl wnbnbuwlwlb wdp
fupwlnn Ywrnigywépwjhb pwnbithnfuntdbGbph nwbnwn pGpwgpny:
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3uU hpwywid wéh (Ynewnwlw)hb) Ywlfuwwnbudwh
hwywlwlywbnipniGGtph pwpfunidp 3 nwpyw
YJuGhuwwnbudw@ hnphgnGnud

8

7 2015 p. Gnjdptiph LGpwghly
6 YwGluwwnbuncd Ywlfuwwnbunid
5
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117
Il

n
v
118
18

90% 70%

Uhohlh wijwlwlwl wfuwwnwjwpdtph n/n ws

10%

8%

6% 1 —

4% A — 14— T

2% — 4 T

0% -

2010 2011 2012 2013 2014 2015 2016 2017 2018
| h it

TUU ppwlywG wah (Gneinwluypl) qulfuunnbudwl
hwwlwlwbnpyn Gabph pwpfuntd
30% 90%
hwywlwywbnipjwb hwlwlwywbnipjw
dwiwbwywhwinywsd dhowlw)p dhowlw)p
Gwqu- wnwyb- Ojwuqu- wnwyb-
qn)l Lwant)b qnt)l Lwant)b
2015 hniGdwn-nGlywnbdptn/
2014 hniOdwp-nblwnbiptp 3.1% 3.3% 2.9% 3.6%
2016 hnLGdwn-nGlywnbGdptn/
2015 hniOdwp-nblwnbiptp 1.5% 2.6% -0.7% 3.8%
2017 hniGdwn-nGlywnbGdptp/
2016 hnLOdwp-nbywnbiptp 2.3% 3.7% -0.4% 5.5%
2018 hnLGywn-nGlywnbdptn/
2017 hniOdwp-nbywnbiptp 3.0% 4.5% 0.0% 6.8%

Usfuunnwlph pnclul: 2016-2018 pp. thohl wiywlwywh w)fuw-
nwywnpdbph Juluwwnbunwdbbpp yGpwlwydt) GG thnpp- hGs Gwqg-
dwl nunnnepjwidp wwydwlwynpywé 2016 pwywlhl whunwlwh
hwuindwdénid wfuwnmwywpdbph uwywuynn guép wany, hbswbu Gwl
nwpyw hwiwnp Julfuwwnbujwé qbwsh wybih guwép dwywpnuyny:
Uwulwynpwwbu 2016 pywywlhb wybwiynid t dpopld wlgwlw-
Yl wpfuwnnwywndh 3.6%, 2017 pywlwlha 5.0%, huly 2018 pyw-
quaha pnipg 6.0% wa:

2015 pywlwbh Gpypnpn Yhuwdywyhg Ybpwgb| £ 2014 pquywbh
hnilhuhg wGunwywb hwnyjwdsh wiuwnwdwpdbph pwpdpwgiw
waqnbgnipntlp, huy hnywnbdptphg wGunwlywb hwwndwéh npnp
ninpinbGpned Gdwqb) 60 qpunywébtph wpfuwnmwywnébnp: LYHwpw-
gnywé ophunndp whunwywb hwndwénd Yuwhwwbyh Gubk 2016
pywlwbha, vwlyw)b Yupdwlwagpyh npnpunned gpunduébbph wpfuw-
nwywnpdbph swhwynp wad: Lpkhp Gwl, np 2015 pwlwbh hnihuh
1-hg pwpépwgb £ Guqwagny)G wouwwnwywpdh 260p (GhGasl 55 000
npwy): 3wyh wrlbind, np 2016 pwywbhb GJwquqnylb wpfuwnw-
Jwpdh ptdp sh pwpdpwlwine, hGswbu Owl wyb hwbgwdwbpp, np
nwnpyw pbpwgpnid Jupdwlwagpyh swihwynp inlGnbuwyuld wg,
2016 pywywbhb uwwudned £ dhohl wpfuwwmwywndtinh 3.6% wa:

Lwlfuwwnbuynn nbnbuwywb wsh, qGwsdh Gwywwnwyh hpwagnné-
dw(, pOswbu Gwl 2017 pdwlwlhg OJwquantyt wpfuwwnwywnéh
wahl OGwywuwnwlywninnwdé Ywnwywpnipjwl pwanwaOanij7
YGpwywbqbiwl ywpwquyntd dhohl wijwlwywb wuwnwywndép
2017 pJwlwOpb Ywash wnwpbwb 5.0%, huy 2018 pywlywlh dhohl
wdp Ywlfuwwinbudned £ 2npe 6.0%-h swhny:

2016 pwlywGhl wybGywiynid £ hwibdwwnwpwp pnyyp nbnbuw-
Ywh wywhynipjwl wwhwwbnid, nph hGnlwlpny wrwpyw plpuwg-
pnd vywudmd b 18.1% qnpdwanlnipjwl dhohl dwlwpnwly, npp
tnun £ Owfunpn YwGfuwwnbunwiGbphG: 2015 pywywlhl wpdwbw-
gpwdé wpunwnpnnuywbnipjwl wap juywhwwayh 2016 pdwlwbh
wnwohl Ghwdujwyned, npp Yuwpdwdwdybn hwnydwénid sh hwlgbig-
Gh gpwnywénipjwl wdh: Upnwnpnnuywlnipjwb wsh nulnwndwb
L YwlOfuwwbuynn wlnbuwlwl wsdh wpwqwgiwl wpryniGpnid
2017-2018 pywlwGGEppG gnpédwgpynipjwl dwlywpnwyp nwpblywb
yagwagh 2nipe 0.2 nnynuwjhb Yhwnny: UhGsk 2016 pqwlwlh snppnpn
Gnwiuywy gnpdwagpynipjwlb dwywpnwyp pwpdp YhGh hp hwjwuw-

® Uphuunnwilpp pniluyp” 2016-2018 pywlpulh iy Gipp 33 P GwlfuunbuntdGbpl
G4 hhdlgwo 2015 pyuwlpwlh Gnpnpn Grwdupwlhh b 2015 pywlwih hnlinbdpbin-GnyGd-
pln wdhulbnh hwunwgh gnigwlpyGbnh ynw: EOpwpwdlnid Gaphuywgywd woh
qUwhwinntdGbnn Gwfunpn wnwpyw Gnyl dwiwbwlwhwindwdsh Gywnmdwdp 66, Gpb
wy pwl Gpywo st:

7 UhpGuwdwiiltiun hunmwdnid Gywquiqnyl wipfuwmnwwpdh wunpdwlwlwl pupdpu-
gnid wdnwgnywo t 337 2016-2018 pp. whinwlwl dholwdwadlbin dwluubinh dpwannid:
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Qnpéwqnpynipjwl dwlwpnuwy

20%

18%

16%

14%

12%

N/

2008
2009
2010

Quiutnwgh

2011

2012
2013
2014

Gubfuwinbudnn

2015

2016

2017

2018

pwyzhn dwlwpnwyhg wpunwhwynbing 3ILU pwgwuwlywb Bbnp-
Jwépp L 4bpohbhu untindwé qlwlyntdwihb abynudlbpp: Ywbhuw-
intuynn hnphgnGh yGpontd gnpéwgpynipintlp YonnGlw hp hwyw-
uwpwyzhn dwywpnwyha:

dtipp GUwpwagpywdé qupqugniiltiph wpnyniGpned 2016 pywywOh
wnwohl Ghnwdiujwynd uywuynn wpnwnpnnuywlnipjwl wdp Ygbi-
pwqwlgh w2fuwwnwywnpdbph uywuynn wadp L Grwdujwynid Ynebb-
Gw 0.3% qOwOynidwyhl wagnbgnipjntt uwywrennwywb qltph Ypuw,
huy Ywlhuwwnbuynn hnphgnGnd wfuwwnnidh 2ntjwih wgnbigne-
pjntlp qUwsh ypw qGwhwuwnyned £ sGgnp:

3wiwhwel wwhwbowply?

2016 pywlhwahl uwwudnid £ np YpwpniGuldh 37 webinpughl
hhdGwlwl gnpdpalin N-hg npwdwlwl hnfuwbgnLdobnh Gywqiwl
dhwnncdp, npp, vwluylG, 2015 pywlwihli wndwlwendwds Guwaqnid-
Gaph hwobdwain hoh wybih hnpn: Iwpdh welbing Gwl wnbnbunt-
p/nLlncd pnijy Gapnpntdwyhl wlnhynipiwl ywhwwlnidp vwywuognid
L np 2016 pywlwlhl 37 wnlwnbunipncGned pmpo 1.0%-ny Lhypndunn-
G0 dwulbwynpn huindwdh SwfuuntdGbpn (wdbyh punn, pwl Guwfunpn
Yuwlfuunnbuncdl tn):

2015-2016 pywlwllbpnha ppnwlwlwgyws plnywGnnwlwli npw-
dwdwplughl  pwnwpwlhwlnpniGp, wnbnbunignimd  uvwwulnn
gwon QUuaowyhl chowdwynp, hlswbu Gwl 2015-2016 pywlwibtinh
whinwlwla pniebh 066 wwlwumpnn 2016 pywlwlhl fwlwlnpbl
YobndGl dwubuwynp inpwlupbninbbnh pwgwuwlwl wqnbignipiniln
lanphl wwhwlpwplh dpw:

2017-2018 piwlwGlbnhl 33 welbinpuyhl gnpéplGlbnlnh inlunk-
vwlhwl wpfundwgowl L 37 wnlbnbuniginiOnd  plnywylnnwlwl
npwdwywnplyuyhld pwnwpwlwlnipiwl jwquyhli wqnbgnipnGG6ERH
wwhywldwl wuwydwllbnnid Gapphl wwhwlownlyn wuwnpowlw-
puwn Gwdbwlw:

20uyws Yulfuwnbuynn hnphgnlh ulgpenid gwdn Gapnphla ww-
hwlownlp pwgwuwlwl wqnbignip/nid YniGbiw wnlGunbuwlhwl woh
Ypw, wlinwibiuyGhy YGwwuwnp wnlGunbGunipiniGnid Jbpohl nwnh-
Gapht Ghwwnynn wGhwdwuwpwlprmpintGGGph Jepwgdwln® dwu-
Gwynpwwbu fulGuwynnmpintGO6pH L G6pnpnLolGGph dhol pwgwuwlwl
abnpywdph Ynowwndwlp: Upywd qnpdplpwgn waquin [nnuignn
pnfuwundtph wuwdwlGbpmd pwndpwglnid b 37 wnlnbunipywl wp-
wnwhwlbih hwandwoh dpgniGwlmpynip, wopwwlnmd b dwipn-
wlinbuwlwl uyniGnipynilp L Gphwpwdwidlbin quyntG inlunbuw-
Ywl woh hbpwllhwnlbbn F unbindned:

2015 pywlwOhl 33 nlGunbuwlhwl wop hhdGwlhwlnid dhwiynpdby
bt qmun  wpunwhwOdwl OGwwuwnnidny, npp wuwdwlwynpywds
dpgniwlympywl  pwpbjuwdvwl  gnpdplpwgh  wprynigpned 37
wlnbunpywld wpunwhwlbh hunndwénid  wpmwnpnnwlwlngpiwi
wah wnbdwbph wpwowgdwdp, hOsG L wpnwhwyongdly 2015
PYwlhwihl gninuwinlunbuntpywl, wpnyntGwpbnnipywld b dunnnigywds
owpwynip/ntGlbph  npnpuinlGbph  wony: 2016-2018 pywlwlGEnhl
hwiwpfuwphuyhl wwhwiownlyh wop L wpnwhwlbih  npnponcd
GapnpndGph wibjwgowl  nbGwpnid qnun wpunmwhwlnedp  [pw-
nnLGwhh fwlpwlnpbl Guwuwnty inGunbuwlwl wohG: Ywlfuwnbuyng

s Uwulwynpn uwwndwl b GepnpntdGbnh pnwlwl woh 2016-2018 pywlwllbnh gne-
gquwlppltinn 33 UP qluwhuinntdlbnl G4: Upywo gnigwlpyGbnh thwunwgh pdbnn 33
Udo hpwwwpwlwds™ 2015 pywlwlh Gppnpn Grwdwwlp induwyG6pa G4: Elpwpwd-
antd Gbphuywgywo pnwlwl woh qluhuwinntdbbnn Guifunpn wnwpyw Gnyl dwiwlw-
Ywhwindwoh Ghuwindwdp 66, bpl wy) pwl Gpyuwo sk:
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Muwhwiowpyh pwnuwnpwwwppbiph Guwuwnidp
nlnbuwlwd weha

s

Tirii
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e |

2012 2013 2014 2015 2016 2017 2018

[ | Ywuluwinn Swfuunt dabn Nhwnwlwl Swfuuntdibn

[ ] 2newn wpwnwhwlned

2016 p. vwulwnp vupwrmdl hpwlwl
wmnwhwyinnipywdp Ylypounndh 1.3%-ny:

2016 p. dwulwinp Gapnpnedlbnp yuywhwwlb6o
2015 p. dwlwpnwinid:

UwuGwynp uywnentd
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hnphgnbnd wpunwhwlbih hwngwomd wvinbnédwdé Glwdniwnlbbnp
hnbilig htnppl hwiwfuwnl dwulunfnp wfuuntdGbnh phlbwluwynn-
dJwl hwybyuwy wnpnipn Ghwlnpuwlwl b GwwuinklG GGpphl uw-
hwlownyf (bpwlwliqGuwla nt inlinbuwlwl woha:

Uwuluifnp hunnywdéh SwfuunidGbn

NY-hg npwiwywb thnfuwbgndGbph Ypdwndwb wpnlbwyow
hGunlwbpny 2016 pquwlwOhG nlwjhlG nbGunbunigniGbtph Ytipelhw-
Jwl uvwwnrdwllt ninnwéd Swhuuntilbpp hpwywl wpunwhwjnnt-
pjwip Yynpdwwnytb 1.3%-nd, nnG wybh thnpp YhGh 2015 pyulwbhG
wpdwlwagpywéd wiyowld hwitdww: COnwiGnnuywb npwdiwdwn-
Yuwjhl pwnwpwwbnipjw, hOswbu Gl nGwihb wnGunbunipyniGGtph
inbophGynn GwinunGtph ypw gwép qGwdwiht dshowdwjph L gniin
wpunwhwiiwb npwywb wagntignipyntGbGbph wpnynipnd dwulwynn
uywndwb Gjwagnidp Yakndyh:

NY-hg wnpwbudbpinbbph Ypdwwnnidp, hbswbu Gub nbnbunipjwb
ns wpunwhwbh hwindwébbpnid wwhwwGynn pniyp GEpnpnudwghG
wywnhynepyntlp 2016 pywywlhl pwgwuwpwn YwlnpwnwrGwb
Gwulwynp GGpnpnudGtph Jpw: Upnwu Ynndhg  hwdbdwwnwpwn
pwnép Gepnpnudwihb wywmhynepynil £ uwwuynid inGunbunipywl wp-
nwhw0bh hwndwénid” wwjdwlwynpwd ninpinp hwpwpbpwyw
dpgniGwynipjwlb wybjwgdwdp, npb wpnwhwjnydbp £t 2015 pulw-
GhG gynnuinbunGuncpjwb L wpryniGwptpnipjwl npnpunGGpnd wpéw-
Gwagpqwé wanid: Uju qupqugniiltph wpnyniGpenid uywuyned k, np
nbGwnbunipyntlned hwdwhuweb dwulwynp GGpnpnudbGepp 2015 pyw-
Ywbh hwitidww 2016 p-hb twlywbnpbb s60 thnfuyh:

2015-2016 pp. npwiwywnywihl ywjdwbbGGph qquih pniwgnidn
L whbwnwlwhb pjnipbtih wwlwunipnh dGéwgnidp Yobnoko dwubwynp
uywniwb L GGpnpnudbbph GJwgniudp 2016 pwlwGhla L YupwGGh
ybGpohbtGtiphu wdp 2017-2018 pp: LpGhp, uwlw)l, np 2017 pwlw-
Ghg hwpywpjneetitnwyhl pwnwpwywbnepjnitlp hwdwhuwnb ywhw-
swnpyh ypw YniltOw quunn wagnbgnipinil: Uwulwynp hwnygwédnid
wwhwbowpyh dGpwlwbqbdwlp Yowywuwmh Gwb wpnwphl nbnb-
uwlwb dhowdwjnph pwpbiwynedp, dwulwynpwwbu MY nbGunbunt-
pjwl Gpwlwbqlnidp: LHwpwgpywéd qupqugniibbph wpnynilGpnid
uywuyntd k, np 2017 L 2018 pywlwbGtphG dwulwynp uwwnrnidp
Juybjwlw hwiwwywunwuhuwbwpwn 1.5-2.1%-ny L 2.5-3%-ny:

dtipp OYwpwapjwé fupwGGbph Owwuindwb wprynibpnid uwwu-
ynud t, np 2017 L 2018 pdwlwbGEphl dwulwynp GGpnpnudGBpp
Yuwdbiwlwl hwiwwywwnwufuwbwpwp 3.0-3.8%-nd L 4.0-5.0%-nu:
LtpnpnudGtph swhwynp wshG Yawwuwinh Gub inGunbuntpjwl wpunw-
hwbh hwndwéntd wylywiynn Gepnpnudbbph L 33 nbwnbunepynt-
Gnud hpwywbwgynn Ywrnigywépwihb pwpbthnfunidbbph wnnilw-
YwwbnipyniGp: Uyu qupgugniilbiph ywpwaqujnid nbunbuncpjwb ng
wpwnwhwbh  hwndwénty, dwulwynpuwwbu  2hGwpwpnipjwlb L
wnlwnph  ninpnGtipnuy, 2017-2018  pwlwlObphG  uywuynid
GGpnpnudwihG wynhynepjwl nubnun yGpwlwbqlned, uwluwilt wdp
ythGh wybiih pnyp, pwl wybGywynid £ wpunwhwlbh hwnwébh-
nnLy:

Uwulwynp uywrdwb L Gepnpnudltph Jbpp Gpwé qupgugnid-
Gtph wwyiwbGGbpnud dwulwdnp hwndwdéh SwiuunwilGbpp 2016 p.
y4ajwqtbb 1.0%-ny: 2017 pywlwlhg ufuwd dwulwynp SwhuunLi-
GGpp wunhtwOwpwn YyGpwlywbqbytl L Yuybiwlwhb 1.7 - 2.5%-nu,
hul JwGfuwwbuynn hnphgnGh yGponid wdp YywynGwbw 2.5-3.5%-h
2nLne: Upnynilpnud™ 2016-2017 pJwlwbGEphl dwubwynp Swfuunii-
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Gtpp stnpdwdépp qOwhwwnygnid b pwgwuwywl, sGuwywd dwulwynp
Swfuuntibtiph dwywpnwyp Yuwbfuwwnbuynn hnphgnbnud wuwnhdw-
Gwpwn yGpwywbabyncd t:

2015-2016 pp. nGunbunipjwlp npwdwnpywéd hwpywpnietinwhG
L npwiwywplwjhb fupwlGtpp, GGpphG nGunbunipjniGnid Gepnpne-
dwjht wywhynipjwl pwpépwgnidp, hOswbu Owbl 33 hhoGwlw
wnbwnpwjhb gnpopbytp Gpypbtpned nbGnbGuwlywb wdh wpwagwgnidin
wunhdwlwpwn Ythnppwglbl dwulwynp Swiuuntdbbph pwgwuw-
Ywh sbnpywdépp L GoJwd wlhhwywuwpwynenipinilp Ysbqnpwglhh
2017 pywlwbh gtponLy:

2016 p. uygphg vhGsk 2017 p. ytipel pGHwé dwiwlbwlywhwwnw-
onuy, GEpYywynudu pwpép gbwhwwnynn qlGwdwihl uwwuntdbbph Yw-
JnLlwgiwlp gnigplpwg, dwulwynpn Swfuuntdbtnn Gwdh Jpw oh-
ohtnd yniO6GwlG 1.4-1.5 wninhnuwyhl GG quuynn waqnbgnipnil:
2017 p. snppnpn Grwiduywyhg dhGsk Ywbfuwwnbuynn hnphgnbh ytineh
pGlwé dwiwlwywhwwnwéntd dwulwynp Swfuuniiltinp qlwadh
Jpw Gawlbwywih wqnbgnip)nib s606 niGGOw:

Llpughly huizphy

CGpwghy hwayh wwlwunipn/3LU gnigwlhzp qquih pwpbiwyyty
£ 2015 p., hGsp qOwhwwnyncd £ onep 3.0% Gwifunpn tnwpdw 7.3%-h
hwitdww: UG, sGuwywd dwubwynp npwbudtipnbtph L gnpénbuhl
GwinunGbph GJwgiwlp, wwjdwlwynpyt] £ wnlbnph hwyydbyznh
wwywunipnh qquih pwpbiwydiwdp: Mnruwunwbh nbnbGunipjwl
wbyiwb L pnipint thnfuwpdtiph qqwih wpdbgpydwl hGnbwGpny
dhahywlwl whdwbg pwiywiht hwiwywpgny npwiwywb thnfuw-
gnuibbph gniin nnpwpwyht wpdtipp 2015 p. Ypdwwnyt| t 35.8%-nu:
Lowl wywjdwhbbpnid GepphG pnyyl ywhwOswpyh dLlwynpniip hw-
gbigntp £ Owl GGpdncddwl hpwywb SwywiGbph GJwqiwl, hGsp
2015 p. wwpunhl qGwhwwnyned £ pnipp 7.0%: 2015 p-hG, uwyw)a,
wwpwlpbbph L SwnwjnipjntblGGph hpwywl wpnwhwGdwld wsp
qlwhwwnynid £ 14.0%-h 2powlwyltipnid: dtpohlu, hwiwpfuwphw-
JhG nlwnbunipjwl wdh nbdwbph nwinuniwb, dwubwynpwwbu
Nnruwunwbh nbnbuntpjwl wilydwl ywpwquyned, wwjdwbwynp-
Jbp t hpdaGwlwbnid hwGpwpryniGwptpnipjwlb L gqjninwunGunbunt-
pjwl §ynintpnid wsh pwpép wnbdwbpny:

2016 p. pGpwghy hwpyh vwpptph Yubuwwnbunwdbbpp yGpwluwyg-
gt 60 ywypowlwdnpywsé hbswbu hwiwfuwphwihh, wjlwbu £ GGp-
phlG nlwnbGuntpjwl JubuwwnbuntdGbph hwiwwwwnwufuwb Yyepwbw-
Jnuibtpny: Uuwbu Nncuwunwbh nbGnbunipjwl wGlyowb Gnp JuG-
fuwwnbuniiGtpng L 2016 p. hniGwphlG pnippne hbppwlwl wpdb-
gnpyiwdp wwjiwlwynpjwsé dphghlwlywl wbdwlg npuwiwlwb thn-
fuwGgnuibbph nnpwpwihG wpdtpp JGpwlwyyt; bt Guqiwl nin-
nntpjwip, L wybwpdned £, np 2016 p. GJwanidp Yywqih 9.0-12.0%:
Ldwl wwpwaguwyniy, wbophGynn GYwdnunGbph pwdwywlwswih
nwlnuwniwh Geppn wwpwbplbph L dwnwynipynctGbbph GepdnLéowh
hpwywb GJugiwl wnbdwbpp OGwfunpn ulhuwwnbudwb hwdbdwun
Yrunpwlwh Ywqutiny 6.0-8.0%: UhLlnyl dwdiwlwl, hwdwfuwp-
hwihl nbOwnbuntpjwl wsh wnbiwtph Guqiwl ninnnipjwip Ybipw-
Gwjiwb hGnbwbpny wwpwOpltph L SwnwjnipntGGbiph wpnwhw-
Uwl wsh wmbdwtpp Gwiunpn Jubfuwwnbudwb hwitdwwn Ynwbnunth
L Ygunlyth 2.0-4.0% dhowlwjpnt:

dbpp G2dwéd YwlfuwwnbunwdGbph wpnyniGpnid 2016 p. pGpwghy
hwayh wwywunipn/3LU gnigwlbhyp 2015 p. hwdbliwwn Yuybiwlw L
Yywaquh 4.0-5.0%: UhphGdwdybwn hwindwéncd pGpwghy hwayh ww-
Ywuntpn/3LU gnigwlhpp Yélwdnpdp 3.0-4.0% dhpwlwjpnLa:
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UwpwlpGbinh L SwewjnipyniGGhinh hpwywa 2016 PQWUWUh hU“len wdpnqgwhwﬂ UJLUhLUUQUJﬂUh L{DLU /7LU/)[{LU-

wpnwhuwlnud b hpwywb GEpdneéntd (n/in %) pobinughl pwnuwpwlwlnipywl wgnbgnipywl qlGwhwwnniip Y-
20 nwpyb] £ «33 2016 p. whwmwlwb pjniptih dwuhb» 33 optilph™ pjnt-
0 \\ obih wOjwlwlwh gnigwbhbbph hhdwl ypw, puwnn nph 2015 pjw-
\ Nl | Ywbh Owpubwlwh gnigwbhGbph GUuwndwdp wyOoywpdned £ hwp-
1 N ﬁ:‘ "o~ | 4tn/3LU gnigwlhzh 0.1 wnynuwyhG Ytnny wé b dwhuubp/3uU® gni-
01 \J i e _//_— gwlhoh 1.0 mnynuwyhb Ytwnnyg Gwgned: CGn npned, dwfuubiph Gw-
-10 A\ / gnuip Gwfuwwnbudwé t pGpwghy Swiuutiph hwayhG: UpnyniOpnud
2 V wwlwunipn/3LU hwpwptpwygnipyntGp™ 2016 pywlwGhG Yywadh
- 3uU 3.5 %-n:
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2016 p-hb, 2015-h hwibdwwn, wipnnowlwl wwhwbownyh ypw
- p Pt G wybywiynid £ hwplwpnpbunwyht wqnwyh 1.4 quwnn wqnbtgnt-

pjntl. GwinunGtph thnpp 0.2 pOnpwjlnn L dwfuubph® 1.6 quwnn

wwhwlgwplh dpw wiylwydncd ¢ huplwpyngbuughl ynud £ sbgnp, huy 00wgwé Gnwdujwybbpnid” quunn wqntignep)nih:

2016 p-pl, 2015 husdtuiunn, wide ,] wgagnbgnipyniGbtin: CGn npnid, wnwohl Grwiujwynid Ywlfuwwnbu-
1.4 b I
wanh 1.4 quum wanegmgin Q0wjwé 2015 p. GYwwndwidp wdpnnowlywl wywhwlowpyh Ypw

hwpYwpjnpbnwiht wgnwyh quunn waqnbgnipjwlp, 2016 p. hwdwn
«33 2016 p. whtnwlwb pyniptih dwuhl» 33 opklpny Gwjuwwnbugwéd
whwmwywb pnpbh wwlwunipnp qGwhwwnynid £ pwnén, Jbpohl 5
nwphltph wwywunipn/3LU hwpwptGpwygnipjwb dhohlG wnwpblywb
2.4%-h ywpwquwjntd 2016 p. wyb Yywqih 3.5%:

Ywhfuwwnbudnn hnphgnlnid hwpljwpniobunuhll pwnwpwlwin: -
p/wl YwbfuwwnbuniiGhpp hpaGyws GG «33 2016-2018 pp. whwnmwlyw
dhplwdwiytn dwhuubph 6pwagphy hpotwywl wajwlwlywh gnigw-
Gh2GGEph Ywlhuwwnbunidbeph ypw: Ypelbwdwidltin huwngwdénid hup-
YwpjnipbitnwihG pwnuwpwywlnipynilp dhindwé £ wbnwlwb wwnpwn-
eh YuwynilnipjwOp hwiwwwwnwufuwb pjnebh wwlwunipnh wuwnp-
swlwlwh Ypdwwnidwlp: Iwplwpnebnwihld pwunwpwlwlnipjwb
wqnbgnipynilp 2017 p. qGwhwwnynid £ quuwnn, huy 2018 p.stiqnp:

SwpywpnipbitnwyhG hwinydwéh vhelwdwaytivn wgnbgnipjwl qhGwhwnwywp

% U-nLt 2014} 2015""{ 2016} 2017 2018
Mbunwywh pjnobip GYwinuinGtp 22.8 22.0 21.9 22.5 22.6
Mbunwywh pjnpbih Swiuubp 24.7 26.4 25.4 24 .4 24.2
Mwpwnph nnynuwysdwnltin 1.2 1.5 1.8 1.8 1.7
Mbwnwlwh pynietih hwoyblzhe -1.9 -4.4 -3.5 -1.9 -1.6
Unwlw)jhl hwpybtlzhn* -0.7 -2.9 -1.7 -0.1 0.1
UbywhGgquyijw/dwdwbwywynp hnupbp** -0.6 0.0 -0.4 -0.6 -0.5
62qpindwé hwpybyphn*** -0.1 -2.9 -1.3 0.5 0.6
8hyhy hwaybyzhn**** 0.0 -0.3 -0.3 0.0 0.0
8hyLhg Gz2anunywé wnwelwjhl hwayb-

Uzhn (Yurnigywdpwihl hwpytyzhn) -0.1 -2.6 -1.0 0.5 0.6
Swplwpjniptitnwihlb nhpp***** 2.4 -1.6 -1.5 -0.1

*PinLobih hwpdbiliphr hwlwd wwpunph innynuwdwnlbbn:

* Pinipbh dwldwlwlwynn uwd dGhwlqudyw dninpbn. wngjuy nbupnid npunwnldwds G0 qnun
Ywplwinpdwl dhongltinp («+» Gpwlnp dhonglbinh nnpnwdwnpnid, « -» Guwlp dhonglbph htun-
ybpwnwpnd):

** Upwpluyhl hwpdbliphr drgmunywo dywlquidyw Juwd dwdwlwlwnn dniwnpbinny:

2% 33 UP QUwhwwnwlwl. pnipbh hwpdblipnh wl dwup, npp wynndwn ufudwd b gnpdwnwn
wwppbpwpnowlpg: dbpphlhu punwnpfisepp Gufudwo b0 30U sbnpywdphg L LU dbnpywdph
Ohunndwdp Ghwdnuinlbnh L Swfuubinh aynilnipywl gnpowlhglbinhg.

***** 77 4P qlUwhwwnwlwl. Ywenigywdpuyhl hwpdblipnh wn/n thnihnfunipintl, npl  wpuwgn-
nLd [ nphulplighn hwnplwpynipbiinuyhli pwnwpwlwlnipjwl plnypp («+» Gpuwlp hwplwpinipb-
wnuyhl plnjuylned, «-» Gpuln quunid):

9 2015 p. FUU-G 4P Qlwhunnni vl E:

" 2016 p. IU-G YUP luwhwnni i E:

" 2015 p. whwnwlwl pnipbh gniguwlpyGbnp Owfulwlwl G0 L Gephuywgywo GG
wrwlg wnunwpnipbinuyhl dhonglbinh hwpywnrdwl:

17



Udihmhbiny 0Gp6Gp, np 2016 pdwlwih wewohl Gowiupwlhhg
dhsl 2017 pywlwbh fb6pol pllpws dwilwwlwhwindwdénd hwpljuw-
pmobinughl hunndwdh, dwulwynn wwhwlownlhyp L wyfuunnwiph
2niyuyh wdpnnowlwl waqnbgniginilp GGpphG qléph Ypw  GihGh
QUuwalyntduyhl: dhohln 1.6-1.8 tninhnuuyhl Ytinn, plsp wuwydwluwnn-
Yywo hth GquyniGwgnn qGwouyhl uwwuntolbbph wwmwquynid
dwulbuwiynn SwifuuntdGbnh qbipwlppnn @GuGlyntduyhl wqnbgnipjuwdp:
Jwpdh welbny Gwl gnun wmnwphl upwhwlownplp 0.4-0.5 winln-
uuyhl Ytn qUwounhl wqnbignipniln” upbyh F hwunty, np hwiw-
[fuwnl plnhwlniy wwhwlownlp L wpfuwumwlph pniyuyh plnhwlnn
qunqugmdabpn fbpp pyws dwidwbwlwhwnywdnd uwwennuw-
Luwl ncjuynd GuinbinélG dhohl hwpdny 1.2-1.3 wnnhnuuyhl b
QUuwalyntduyhl slpnLdabn:

2017 pdwlwlh snppnpn Gowiwwlhhg dplst Gwifuwanbuynn hnpp-
qnlp Jbpol pOhwo dwiwlwlwhwinywdnid hwdwfuwnl panhwlnin

wwhwlownlyh L wyfuwwnwlph niquyh wanbignipiniln qGwoh ynw
qGuwhunnymid F sGqnp:

2.3. Qhwéh YwlfuwwmbtiuntdGbpp b npwdwywnpywjh
pwnwpwwlnipjwl nunnnipjnLGGtpp wlGhuwwnbuynn
GpGp mwpyw hnphqnGnid

2015 p. snppnpn Grwduywyned 33 hphdGwywb gnpépbytp Gpypae-
pnid, pwgwrenipjwip NMncuwuwnwbh, npntn nOnGuwlwb wbynidp
Gwfunpn Grwduywyh hwabkdwwn thnpp-hGs funpwgt b, wpdwGwanyb
G0 wlnbuwlywl wop nwlnwn nbdwybp: UhuGnyt dwiwlwy, Nnt-
uwuwnwbnid Gnwduywyh nbGunbuwlwl waynp wytywywséhg gwén
tp. 2015 p. hwiwp wjl qGwhwwnynid £ -4.0%° Juluwwnbujwé -
4.7%-h thnfuwpbb: Wu wwpwaquwjned, hwiwfuwphwihlG wwhwo-
pwnyp wpnibwyti b abwy pnyl, hGgp gnignpnydbind wwpwlpw)hG
2ntywbbpnid wnwownpyh wybjwgdwb gnpénbGtph htw, OGwywuwnb k
hmdpuypl L wuwnbOughll wynwlplbnh dhowqouyphl pnilwlbnnid
qUwalyntduyhl dhinndlbnh wwhwwGdwlp: Can npnud, wwnbOw)hG
wwpwlpGtph 2nityuyh qupqugnidbbnl pGnhwbnip wndwdp qubybg
G0 YwOpuwwnbunwdGbpph 2powlwynid, huy hnidpwjhlG wwpwbpltph
antyugnid dbwydnptp b ouywudwdéh hwidbdwn wybh funp qGuGyne-
Awyhl dhowywyp:

Swifuwinbudnng  hnppgnlnid  hwdwpfuwnhuwihl  wnlunbunipjwl
nwlnuwn wah wnbdwbpp GpwpniGwldtG, pGn npnd quipqugwd
GpypGEpnid wybGywiynd £ nbnbunipjwlb wsh wbdwbph thnpp-hGs
wpwauwgntd, huly qupgugnn GpypGhpnid’ nGnbunipjwl nuinun
wdh wnbdwbph wwhwwbnd: Swpy & G261, np wzfuwphwpwnuwpwlywh
L OGpunGwnbuwlywl qupqugnudltph wwydwaGGpnly Anrvwuurwih
wwnbuwlwl wilynidp 2016 p-pG pwnniGwldh L Gufunpn Gwifuw-
wbudwl hwibduwn wdbh funp pGgh: UwulGwynpwwbtu, 2016 p.
wyGywynid b 7.8% nGnbuwlwb wayntd’ Gufunpn JubGiuwnbudwG
0.2% wiayowb thnfuwptl, npp YowpniGwyyh dpGsl 2017 p. Ybup
Ywlfuwwnbudwb hnphgnbnid wunhSwlwpwnp dnntbwind 1.4% wdh
Uwywpnwyhb: UpLGnybG dwidwbwy, hwiwfuwphwihb wnbGnbunipjw
hGunwagqw qunpqugiwb Ytpwptpjw Gwiunpn Jubfuwwnbudwb dwiw-
Gwy Owhuwbywé wlnpnpmpiniblbnl nt phulipp hpdGwlwlnid
quwhwywadb6: Ywlp Juwwdws G0 UUL nwbwiht wywhniunwhG
hwdwlwnpgh Ynndhg nnynuwnpnypbtiph pwpdpwgdw L npw hGw-
pwynn hGunLwGpGtph, wpfuwphwpwnwpwlwb L GEpunGunGuwlywh
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qunpqugniibtph ywjdwabGGpned Mncuwuwnwbh inbGnGunipjwl hGnw-
qw plpwgph, Qhﬁwumwph nbwnbuwywl qupqugiwb htrwllywn-
Gtph, hGswbu Gwb Ppwbh Gudph dhowqquihG yntyw dniinph htw:

SwiwpfuwphwihG pnyy ywhwOowpyh L wnwGdht wwpwlpwjhG
ontjubbpnud wwhwwbynn wnwowpyh wybigniyh wwjdwbabpned
wnuwphl huwndwond éhwynpdh Gufunpn hwlfuwnanbudwl hwdb-
dunn wibif funp @lwllhniduypl dhowduyp, hUsp GuwhuwwGyh Yup-
Swdwdytn hwndwénid: Ywlfuwwnbuynn hnphgnGnd wybywpyned
G0 hnuipwjhl L wwpbGwjhlG wwpwGpGtph dhowqqujhl qGGph npn-
2wyh dLwynpnid L Yuynibwgnid gwép dwywpnwynd wwjdwlw-
ynpqwé hwidwfuwphwiht wwhwOywnpyh wunpdwlwlywb Ybpw-
Ywhqbiwdp L wpnwnpnepjwb Swyw Obph Ypdwndwip:

2015 pqwlwbh snppnpn Grwidwywynid 33 wlwnbuwlwl woh wnbo-
wbpp QUGwhuwindmy 66 wlhlluyywdhg hnpp-pls quidn qunlybiny
2.7%-2.9% dphowlwpntd, nnp wwjdwbwynpdwé t wpnynGwpbpnt-
pjwl L SwnwjnipntGlGEph Gynintiph qupqugnuibGtph wprynilGpnid
2015 p. wnwehlt Yhuwdjwyh nlnbuwywb wsh Gugqiwb ninnne-
pjwip YGpwlwjdwip 4.0%-hg dhOsl 3.6% dwlwnpnuy: dGpnGpjw
qupgwgniibbpny wwydwlbwynpywé qlwhwwinydnd £, np 2075 p.
wawnbuwlwl wop GnuyGwbu yhoh Juwlfuwnbugwdéhg gwdn Ywag-
atiny 3.7-3.3%, nph hhdlwywh wpdhs nidp nbnbunipjwl wpwnw-
hwGh hwndwép dwulwynpwwbiu gjninunlbuntunipjwlb L hwG-
pwpryntbwptinnipjwb §ynentpb GG, npnGgnud lwptiuygphg nhinwpy-
y&i £t wpnmwnpnnuywlnipjwb pwpén wa:

2015 p. snppnpn Gnwdujwynid UUL nniwpph Gwwndwdp pniuw-
Jwh rnipint wpdbgpyiwl L NMncuwunwbh nbGunbunipjwl wOyowb
funpwgdwl wwydwbabbpnul dwulbwynp wnpwlupbpnbbnh b vbgnbw-
JhG  wpfuwnnnnlbph Junpdwinpnipywl gnen  Gaphnuph nnpwpuwhl
wpdtpph GJuqiwb nbdwtpp Gwhunpn Grwivywyh hwikdwwnmniepjwdp
pbl nwlnwntb| 60, vwlyw)l wybywywséh hwitdwwn pwpép GG Gk
Gwwuwnbny Gwiunpn rwdujwynid dLbwydnpdwd dwulwynp hpwyw
inpwludbipinbbiph pwgwuwywb senpywdéph ywhwwbdwbp: Uju ww-
pwawjnid dwulwynp wnpwbudbpnlbtph gnun GGphnuph nnpwpwjhb
wndtiph Gwqniip 2015 p. Gnb £ wybywdwshg wybh Ywqgubiny
35.8%:

Uwulwynp wnpwludbipnbbpph wylywiwshg wybtiih Gwgiwa,
Juwpywynpdwl gwép wsh wnbdwbph L 2hlGwpwpnipjwl §ynennid
wWwhwwbynn gwép wynphynipjwl ywjdwbGtpnid snppnpn Grwdujw-
ynid Gepph0 wwhwGownyp uywuywéhg pnyy £ tink, npp npulinpytip
E hGswbu dwulwynp uywndwdb ninnwdé dwhuubph gowih Ypdwwn-
Gwlp, wjbwbu £ wwhwywbynn Gepnpnudwihb pneyp showdwynny: Uyu
wwpwaquwjnty, 2015 pwlwlhG GGpphlt wwhwbpwpyh Gwgniip
qOwhwwyned £ wybywywéhg wykih wwn’ 2npe 6.0%: Iwpy t 66,
np GGpphG wwhwbownpyh Gqwgnidp npnpwyhnptb dtnayt) £ 2015 p.
uwywujwéhg wybih fupwlnn hwplwpjnptitnwihl pwnwpwywbnt-
pjwl hpwlywlwgdwdp, WP Ynnihg npwiwdwnplwihlt wwjdwbbabph
Gowlwlwih pniwgiwdp L inbGunbunipynilnud dbwynpywd gwén
qUwdwihlG dpowdwjpny: UpLlnyl dwdwlwly, 33 wnlbwnbunipjwl
wpunwhwObh hwndwénid wpnwnpnnuywlnipjwb wdh wnbldwbph
wpwaqwglwb ywjdwaGepniy, hGsp npulinpydby E gynenunbunbunipjw
L wprynitGwpbpnipjwb 8yninbph pwpép waény, Grwdiujwyh plpwg-
pnid wpnibwydtp £ wpunwpht wwhwbowpyh Gwlwlwih pwpb-
wydwh nu pwgwuwywb pGpwghy hwayh G2qpundwb gnpéplpwgp,
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npp  OGpdntddwl  ppwywl  Swyw|bGbph  GJuqiwl  wwpwquynLd
npubnpybi t wpnwhwGdwb hpwlywb swywGbph pwupdn wiény:

dtnpnGjw qupgwgnidbtph wpryniGpnid, 2015 p. snppnpn Gnwd-
uywynil FLl dbnpywdph qGuwhwwnwlwln, Gufunpn hwifuwinbudwl
hwdbdunn, wdbip funp pwgwuwlwl £ Uju wywpwaquyntd, hwpyh
wnObny OGwl wpunwphlt hwndwéhg Geapphl qObpph ypw dwuwdp
thnfuwlGgywé qlubyniiwht wagnbignipyniGGtipp, pOwywOnG qlwsh
12-wdujw gnigwbhyp Gwqb] £ 3.7 winynuwjhG YGwnny L nGYnbdptiph
Jtipoht Ywquby 0.7%™: UhLGnyG dwiwGwl, wwjdwhwynpgwé gynt-
nwwbunbunipjwl gjninh pwpblwwuwn qupqugniibtipny, Grwiujwyh
pGpwgpntd nhwnwpyyb £ Gwfunpn nwpdw Gnyl dwdwbwlywhwn-
Jwéh hwidbdwwn qjnunipbippltiph qltph qquih Gwgnid: dbpnGpjwg
qupgwgniibbph wprynibpnd 72-wduyw @Guwish gnigwihyn Gywaqby £
uywuygwohg wibih wpwq wnbdwbpny” wnwnbybnehl  Jwqibing
-0.1%" qwlGfuwwnbudwd 2.5%-h thnfuwnkl: Iwny t Go6, np 2015 p.
dLwynpdwéd guon qlwdwyhl dhowdwypp npnawyhnptb dtnok| £ hw-
uwpwynitpjwl pwpdn qGwdwihl uwwunidlbpp, npnbp, uwlyw)a,
pOwywbnb qOwdh GJwqiwl ninnnipjwdp YnnnipyntGGGph npulinp-
dwl wwpwqujnid nbnbu ywhwwbynd G0 hwitdwwnwpwn pwpdén
dwlwpnwyncd:

2015 p. snppnpn Grwdujwyned, hwyyh webbing wnlyw gwép qlw-
Swjhlb dhowdwpp, hGswbu Gwl wpunwphb no GpphG pnyy WwhwG-
pwnpyh wwpwagwinid qUwdwiht wagnbtignipyntbbtiph  pwgwluwyne-
pintln, YP-G qauwihnpbl pnijwgnly F npwdwdwplughl wwydwbGlabpp
GnjGdptp-nGYnGdptp dwiwlwywhwwnjwoénld Gdwaqbigbbing Jbnpw-
DhGwluwynpowl innynuwnpnipn 1.5 winynuuyhl Yawnny L vwhdw-
Gainy 8.75%. Uhllnyl dwiwlwy, UP-0 qGwhwwnt] t, np Gwfunpn
nwpbiytipphg wnwewgwé qlwdwihb rhulytipp hhdGwywbnid hwnpw-
hwpqwé G0, L npwiwdwpywiht wwydwGabph Gowh Yunpniy pniwg-
dwl wpryntGpnud Jbpwnuwpd £ juwmwpyned dhGsk 2014 p. GnjGdptpp
wnlw pGwlwbnb hpwyhdwyha:

Ulnpwnwrbwiny 4P dwypnunbunbuwywb YJubhuwwnbunidGbpht
GyGGp, np, 2016 pJwlwbh Gpypnpn Grwiujwyhg ujuwd, nbnbiuw-
Ywl wdh wbdwbpp npnpwyhnpbl Ynwlnwnbl wwjpowlwynpwsé
GGpph0 wwhwlownyh Ypdwwndwdp, hGswbu Gl gyninuunbuntunt-
pjwl L wpryniGwpbpnipjwb gynintipnid wpédwlwagpywé wpunwnpn-
nwywbnipjwl pwnpép wsdh nbGdwbtph nuinwndwip: Uju wywpwqu-
Jjnid wybGywpdned £, np 2076 pywlwlh inbinbuwlwl wap Yeunlyh
1.5%-2.6% dppwlhwypnid, npp Gwhunpn YwlfuwwnbBunidGbph hwib-
dwuwn kwywbnnth sh thnfuyh:

Swydh wnlbiny thwunwgh qupqugniilbplt no MnruwunwGh
nbGwnbunipjwb wybih funp wGydwb qGwhwwnndbbpp 2016 pdwlwbh
npwiwlwl thnfuwlgnidlGbph qniin Gephnuph nnjwpuyhli wndbph
YuwlhuwwnbunidGbpp yipwlwyyt) 66 Gwuqiwb ninnnipjwdp: Upnynil-
pnd hwpyph wnGbing OGwb 2hGwpwpnipjwb gnnnd ywhwwbynn
gwén wywnhynipjnclp, 2016 pdwlwbhl wybywyned £ Gwpunpn Yuo-
fuwwnbudwb hwiobdwwn dwulwynp Swiuunwilbph wybih 066 Gw-

2 POulpwlnG Gwah Jbpnlyuwy gnigulhsn hupwplynid b oguiwgnpdynid F 33 4P
Unndhg npwiwywnplyuyhl puwnwpwlwlnipjuwl drwldwl nt pnwlwlwgdwl Guunwly-
Gtpny: Uwubwynpuwwbu, qUwoh wyu gnigwlhyl plinhwlnin lwaeh wyl dwul b, npl
wrwbjuwwybu Gpnid Eonpwdwduwnpluyhl pwnwpwlhwlnipyuwl wqnbignipintGGGnp, L
hwpdwnlyynid t plnhwlnin QGuwdhg pwguwnting ubqnluyhl nwwnwlnnulwl wuwnb-
Guyhl wuwynwlplbbnh (inbnwlwl dhpg L pwhowntink, dnt, dyGwdpbnp) L Gupquinn-
ynn Swnuynip/ntGlbph Qlbinh waop (inbu «Phwlwlnl qGuwdh hwpdwnlyn 33 Y&lwnnn-
Guwlwl pwlhynidy Ginipp L npwl Ghg ndjuyGaph wyniuwlp. https.//www.cba.am/
Storage /AM/downloads/stat_data_arm/Core %20inflation.pdf):
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Qhwsh (12-wdujw) Ywlfuwnbudwb
hwywGwywbnipjnLGGtiph

pw2tudw qpwdhyp 3 wpyw Yubuwnbudwh
hnphgnGntd

Syyuy Grwduywlp yuwlbfuunbuncd

Quuunwgh qGwo
Uwifunpn Gnwdujwlp GulGfuwnbunid

gntd, npp uwluw)b wytih thnpp £ 2015 pywlwlhb wpdwlwagpywéd
wbyiwb hwibdwwn: CGn npnd dwubwynp dwiuuncdbtiph GJwgnidp
ynpuinpyph hGswbu dwulwynp uywndwl vywujwshg wybkiih 2wwn
Ypswwndwdp, wjlwbu £ GGpnpnudwihb pnyp wynhynipjwl wwh-
wwOdwdp: UpLOny b dwiwbwy, 2015-16 pp. hpwlwlwgywé npwiw-
Jwpyuwjht ywjdwGGGph qquih pnipwgnedp L guén qGwdwjhG dhow-
Juypp L 2015 pjwlwlh hwplwpjniebinwiht fupwGbbph wwhww-
ynn wqnbignipjniln, 2016 pywlwbhl npnwyhnpbl Yubnoba dwulw-
ynp Swhuunwilbipp pwgwuwywb wgnbignipjnilp Gepph0 ywhwbowp-
Uh Jpw: 8wén Ghppht wwhwlowpyh L wpnwhwGbh hwndwontd
wpunwnpnnuywnipjwl pwpdp wsh nbtowbph GGppn 2016 pywlw-
GhG wybluwyned £ wpunwphlt wwhwGewpyph wupniGuwyuywb pupb-
Lwyniy, npp Gwfunpn nwpyw hwiobtdwwm, wpnwhwGdwld wadh nbo-
wbph nwlnwniwb wwydwbabpned, Ynpubnpdph GEpdntédwb hpwyw
Swywbbph wnwybp Ypdwwndwidp: Uu qupgugndlbph wprynilpnid
dLwdnpdwéd pwgwuwlwb ILU dtinpdwépp Yuwhwwbdh dhGsk 2016
pywlwbh wnwohl Yhuwdjwy npnpwyhnptb Gwqgbing dhwjl nwp-
Jw Gpypnpn Ytuhg ujuws:

UhLGnyyG dwdwbwy, wybGwidnid £, np 20717-2018 pywlwlbGbnhl
wpunwpht nbntuwlwb dhowdwiph wunhtwlwywb pwpbiwydwa,
Gwulwynp wnpwbudbpinbbph wdh wnbdwbph JGpwywbqbdwb L bw-
nwywnpnipjwl Ynnihg wpnmwhwGb h hwindwénid Guwuwwnbuwé dh
2upp 6pwanpbph hpwlwlwgiwld wwjydwbbGpnud Geppht wwhw-
pwnlylt wunhdwlwpwn Ydbpwywbqldh, huy wpunwphl wywhw-
ownplp Ypwpnibwyh Gwwuwnbp nlnbuwlwb wdhG: UpryniGpndy,
2017 pJwlwlhb 3LU sbnpdwépn, nbnlu qubdbin pwgwuwlwhb
inhpnypntd, wunhdwlwpwn Ythnppwlw' gpnjwlwiny Ywbfuwwnbu-
ynn hnphgnGh JtGponid: Wu wwpwagwjnid wybywynid t, nn wnlbink-
vwlhwl wop Guwlfuwwnbuynn hnphgnlh  JGpontd  qupwewlw L
Yaunlyh 3.0%-4.5% dhowlwypncd: Wpwl dGéwwbu Yawwuwinh nlunb-
untpjwl wpunwhwOGh hwwndwén: UjGnihwlnbipd, wnbwnbuwlywb wsh
Ywlfuwwnbunwibbpp dGéwwbu Ywhujwé GO dwulwynp hwwndwéh
GGpnpniuibbphg, Ywrwdwpnepjwb Ynnihg hpwlwbwgynn épwagntph
wywihg, ninnnipjntbbtiphg L wpryniGwybnnigynibhg, hGswbu Gub
wpunwpht hwnywéh qupqugniibbphg:

UlnnwnwnelGuyny 2016 p. qGuouyhl qunqugnidlbnhl hwpy
Gobl, np GepphG wnlwnbunipntGhg L wpnwphl hwnywdéhg twlywG
qUwdwyhl dhGynuibbp s66 wyGywyny, hGsh wpnynilpnd uwptw-
dwiybtn hwndwéntd yuwhwwbyh pnyyp qOwbynidwihl dhowduwyp
Guwuwnbind GYwdninbGbph qGnnnibwynipjwl  wWwhwwbdwah no
qOwdwjhl uwywuntibGbph wunhdwlwywb Gjwqiwbp: GOwdh Ywb-
fuwwnbuniiGtpnid hwpdh £ weGytbp 2016 p. dwjhuhlb Gwfuwwnbuynn
wyghqwjhG hwpyp thnthnfunipjwb qGwdwjhG wgnbignigyniGp: Uju
qupgwgniibbph Obppn UP-O wyGywinwd E, np hbGnwaqw wahultphG
G2Jwd wanbgnipyntGl wunhdwlwpwn YplnwjbGdp, L qGwsp Ywo-
fuwwntuynn hnpphgnlnud YonnbGOw no YwyntGwlw GuwwnwwhG
gnigwlihzh 2ntpg:

Unpnynilpnid' 4P funphnipnp @Guihunnnid £, np 2016 p. wrwohl
Grwdywlmd Guunnwlwhwpdwnp  owpniGuilily  npwdwdwpluyhl
wuwydwllbbph pnwgnedp, npp gniquiygdtiny inwnptiulgphg hpwyw-
Gwgywé npuwiwywnyuwihl wywydwbbtph dGnidwb htwn, Yhwbqbglh
hwiwpuwnt wwhwbowpyh plnwjGdwbh ne Yubfuwwnbuynn hnphgn-
Gnud qOwdh YuynitOwgdwlp Guuwunwlwiht gnigwGhzh pnipe: CGn
npntyd, nbnbku wwhwwbynn hwitdwwnmwpwp pwpép qGwdwjht uww-
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untilbph wwpwquyny™ GJugiwl ninnnipjwip qOwjhG Ynpwnnt-
pjntbbtph L nnwpwjwgiwl wybiwgiwb rhuyh GGppn UR-G Yw-
pbnpnid £ npuwdwdwpyuihl ywjdwabbph wunhdwlwlwb pnijw-
gnuip:

dwiwlw- AGwsh” nywy ShpwYwypnid payaEne hwywbwlwlnepnilp
Ywhwindwé ™y 0o T 1.025% | 2555% | 557.0% | >7.0%
| Gn. 2016 99.1 0.9 0.0 0.0 0.0
I Gin. 86.9 12.4 0.7 0.0 0.0
Il Gn. 65.9 28.5 5.6 0.0 0.0
IV tin. 35.4 375 26.9 0.3 0.0
| Gn. 2017 23.3 34.7 40.6 1.3 0.1
Il Gn. 23.2 33.4 411 2.1 0.2
1l Gn. 12.4 27.1 54.1 5.6 0.8
IV tin. 7.5 214 59.8 9.5 1.8
| tin. 2018 6.3 191 60.4 11.6 2.6
Il Gin. 5.1 16.3 60.0 14.5 4.1
1l Gn. 4.7 15.4 59.8 15.4 4.7
IV tin. 4.8 15.5 59.5 15.5 4.8

Ywhfuuwnnbudwo gnigwlpphg QGwash bndwl phulibpn wndw-
dwiliin hunndwénid qUwhwwnnid 60 Gywqdwl ninnnipywdp, huly
dhobwdwdlbin hwindwomd’ hwywuwnwlprywd: Ywpdwdwiybn
hwindwdénid Gquqiwl ninnnipjwip zAaulbnn hhdGwlywinid wwjdw-
Gwynpywé GG hnuipwyhl L ywpblwihl wwpwlplbtph dhowqquyjhl
qObph wGyowb L GepphG qGtph ypw npwlg wnwyb] 066 qGubynt-
Gwjihl wgnbgnipjwl thnfuwbgdwdp, hGswbu Gwbl qynundpbpplbph
qlGph qupquwgnuiGbpny: UhpGwdwdybn hwwnywéntd wpwnwphl b
GGnphG hunnywolGbnhg pfunn npullinp Guiunpn YuwGuwwnbuniilbph
hwitdwwn hhdbwlwbnid wwhwwbyt) Ga: Uwubwdnpuwbu' wpuw-
phl hunndwoh npulpp Ywwywé GG qupqugnn tpynGbnhg nbwh
UUL jwwhwwih wpunwhnuph L qupqugnn GpypGtph wpdnypbbph
nwnwlnnuwbnipjwld  wdh, 2hOwunwbh wnlbnbuwywb wsdh
Yupney nulnwniwl wpnynilpnid hwidwzfuwphwihG nGnbGuwlw
wdh nwlnwniwb L hnuipwjhb nt wwpbOwihG wwpwbpGtph dhowg-
quyhb qltiph GJwoowl hbwn: LbapnphlG wnlinbunipiniGhg pfunn phu-
Y6pp hhoGwlywbnud wwypiwlwynpjwé GG plwyhdwjwwl wywydwi-
Gtphg Ywfuqwd qyninuiinbunbunipjwl gyninh quipqugniibbpny, Gep-
ph0 wwhwbownyh JGpwlwbqliwb pGpwgpny, dwubwynp Gbp-
npnudGGph wadh YbGpwywbqbiwl wnbdwbpny, hGswbu Gl Ywnw-
Jupnipjwlb Ynnihg hpwhwlwgynn fupwlnn dpwantipnd: dbipnbzjuwg
nhuytph npubnpiwl wwpwgwjnid UGGnpNGwlwl pwOyp Ywpdw-
qwlph hwiwwwwnwufuwlb pwunwpwlwinipjudp wwwhnybing qlw-
6h Gywwnwywjht dwywpnwyp dhpGwdwdiybn hwndwdnid:

2016 p. plpwgpnid uwhwwidh Jwpluynpnowl wwpwpp, nphl
pwpniGwlybl Gywuwnly 33 WP L Ywnwydwpnipjwl hGn hwdwwntn,
UP dhongny Gh 2wpp dhowqquiht $hlwluwlywb Yugdwybpwnt-
pjntGGtph Qwdwfuwnphwhbt pwlly, Uuhwlwb qupqugliwl pway,
KW pw(y, typnwywlwb GepnpnidwihG pwOly) ynnohg hpwywlwg-
ynn wwpptip dpwantpny Jwpywynpnidp, unghwjwywb Gowlwynt-
pjwl 6npwaptipny (ROwywpwb GphnwuwpnbtGphG, Ugquihb hhthnpb-
pwjhG hpdlwnpwd L wyl) hwibdwwnwpwnp gwép wnnynuwnpnypny
Jwpywynpnidp, hGswbu Owbl 2016 pdwlwbhG pwOytph Ynnihg
Jwwhwnwih uywudnn hwdwpnidp: dbpohl qnpénlnd, hGswbtiu Gwb
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nbwnbunipjwl wpfunidwgiwdp ywjdwlwynpwd 2017 pdwlwlbhg
Juywnhywlw Gl Jupywynpdwl qnpéplpwgp:

Gpywpwwnl dwiwlwlywhwwnywéntd 33 YLlhunpnlwlywb pwbyp
pwnwpwlywlnipjwl wnnynuwnpnyph Gwwwwluwht dwywpnwyh
wwwhnydwa, hGswbu Gwl ywpunwnhp wwhniunwynpiwb dGhuw-
Ghqdp Yhpwndwb uygpnilGpltph thnthnfudwb L dwypnwpnintbGghwy
wjl dhongwnniiltiph 0hongny YawpniGwyh wpédwqulpt| hpwgyb-
Lhnipjwl wwhwOownyh thnthnfunipynlGGEphG qGtph YwyniGnipyjw
wnwylbwhbppnipjwl Gtippn:
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2015 p. nbiluinbdpbph 6pohl 12-wouw qGwip
lYuwaqudby £-0.1%:

l

2015 p. gnppnpn Gnwidujwlnid qGwdwihG
dhowywjpp 2wpniGwlyby £ pnipwlwg

%
10

N o N B O ®

IouuU3lloUl3LA3dUUU3I3IOUILAIOUUUIIOUILN

13 14 15

12-wiuyw Qiwy
QLwdh Guy

gnigulipy

f /
howluwyph Jbphl

3. 2015 @dUuuUuvr 2nrPNNra GAUUU3UYP
ouususr aurqusnruuere

3.1. dGwg

3.1.1. Qwuwnwgh qlwd L qlwsdh Gwywwnwyh hpwgnpénLd

2015 p. snppnpn Grwdujwynid wpdwlwqnybp £ 1.9% qlwad™ Gw-
funpn tnwpyw Gnyyl dwiwlwywhwinwéh 5.4% qlwsh thnfuwnbG
wwjiwbwynpwéd wwnblwihld wwpwlplbpp L dwnwjnipjntGGtiph
hwiwwwunwupuwlwpwnp 2.7% L 2.1% qOwdny (pGnhwOnip Gwwu-
nnidp qOGwdhG 2.0 tnnynuwjhb YGw): N wywpblwihlG wwpwbplbph
qltpp GJwé dwiwlwlywhwwndwdénd Gwqgb] GG 0.2%-nd, nph
Gwwuwnniip qOwdhb Yuguib £ -0.1 iinynuwyhb Ytwn: QGwsh dlwynp-
Jwéd gwédp dwlwpnwyp gpbipt wdpnnonipjwdp wwjdwlwynpybp t
Gwfunpn nmwpdw Gnylb dwiwlwlwhwwnywdédh hwibdwun gjnindipbpp-
GGph qGGph GJwgiwdp L wpnwphb hwndwdédhg Gepphh qGGph Yypw
Jwuwdp thnfuwGgywéd qlwlynidwiht wgnbgnipjwip: UpnynilGpniy,
qlwdh 12-wdujw gnigwlhp guon tp Jubfuwwnbujwsé dwywpnwyhg
nGywntiptinh ytipeht Ywagutiny -0.1%:

Ulnpwnwrbwiny Gnwiujwyntd wwpblwjht wwypwbpbbph qltiph
qupgqwgntibbphl hwny t Gzt np ywydwbwynpywdé GEpphb nbunt-
untpjntlnud gjninwnlbunbunipjwl wdh pwpédp nbdwny L GGpphG
wwhwbownyh pny dwywpnwyny «Uhpg» L «Pwlownbintl nu Ywp-
nndhp» wwypwbpwhudptph qbtpp dLwynpyby G0 Gwfunpn mwptytp-
oh hwitdwuwn wybih gwép dwlywpnwynid: Uwubwynpwwbiu, snppnpn
Gnwioujwyntd «Uhpg» wwpwlpwhudpnd wpbéwlwapytip £ 8.5%
qOwbyney, hul «Pwbownbntb L Yuwpunndhp» wwpwbpwfudpnid hw-
pwpbpwlwlnptb gwép 42.6% qlwd (pGnhwlnip Guwuwnnwdp qlw-
6h0 2.1 wninynuwjhl Y&wn): Mwpblwht wwpwbpbtph uwrnigywé-
pned qOwGyned £ wpdwlwagnybp Gl «Uuwdpbippy, «UbGnwlwywh L
pniuwlwl jnin» L «3Ipnawybintl» wwypwbpwfudptpnid (pGnhwlnep
Guuwuwnnidp qGwdhb -0.25 wnnynuwjhb YGw): Uhwdwidwbwly npnw-
yph qOwd t wpdwbwapyb] «2nwy, «Ywplwiptpp» L «Cwpwpwywag»
wwpwlpwhudptipnd (pGnhwbnip Gywuwnndp qOwdhG 0.2 nnynuw-
JhG YGw):

«OwnuwjnipjntbGbtip» wwypwlpwfudpnd uwlwaqlbiph wd hphilw-
Jwbnd  wpdwlwqgpyty bt pOwlwpwbwihG-YyndniGwy, hwbpwjhG
ulbnh L yabgwnuwyhh pGnyph dwnpwynipjntGGbpnd’ Yuwqgibiny hwow-
wwwnwufuwlwpwp 4.1%, 5.9% L 1.6%: PGwlwpwbwjhG-Yndntbuwy
ownwjnipjntGbbiph uwywaqbh wdp wdpnnonipjwdp wwjdwbwynpybp
t EbywnpwtGipghwih uwywalbh 10.4% wédny'®: UpLGnyG dwiwwl,
unpwluwnpwnh, pniduywuwnyiwb L hwbqunph Jugiwybpwlwb dw-
nwjnipjntGbbph vwywqlbbpp Gwqgbp G0 hwiwwwwnwufuwlwpwnp
2.2%, 0.8% L 1.6%-ny:

Ns wwpbOwjhG wwypwbpbtph qGwGynwdp hhdGwhwbnud wwjdw-
Guwynpybp bt GEpdnudwé wwpwlpwinbuwybbph, dwulwynpuwbu
wbdlwlywb oqunugnpéiwl dbptGwltph L JwrebjiwGnigh, (ywugnn
Uhongltiph, ntnwdhongltiph L YEGgwnuwjhG uwpptiph qbtph hwdw-
wwwnwufuwlwpwp 2.0%, 3.4%, 0.2% L 0.8% GJwqiwip: N5 wwnb-
OGwjh0 wwpwpbbph qOwOyiwlp dESwwtu Owwuwnb) b Gwl «Jw-

" hblnpwtlEpghuyh  uwlwelh wop  wpdwlwenyly E o sunipupnuidnpgng (250
Ydwn/dwihg wdbih vwwnenid nulbgnn  plGuwps-uwwennbbnh - hwdwn) swihwpwdh
hnhnfunipjwl wpnyntGpned:
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gntun L gnpéywép», hGswbiu Owl «Unpytintl» wwpwlipwfudptpnid
wpdwlwagpywé gwoén utignlwjhl qGwadp (hwiwwwwnwufuwlbwpwp’
2.6% U 1.3%):

QLwsh pun hhdGwywh Guwuwnnid nLbbgnn wwpwlpwfudptinh
2015 p. 2015 p. 2015 p.

ubupnbdpbn | nblnbdpbn snpnpnan

(wn/in) (wn/tn) bGrwduywly

Uwypwlpwfudph wldwGndp ] = ]

1§ 1§81 _ |5

13831 & 3

5 . 3!8 3 .58 3

ugh 33 -0.1 1.9

MupbiGwhb wwpwpbbp 23 1.1 3.7 1810 27 1 1.32
hwguwuipkipp 5.3 0.5 04 {004 : 0.1 | 0.01
Ywplwipbipp 27 0.1 47 i-022% 0.9 | 0.04
Guwipkipp 1.5 0.1 -3.7 1-035¢{ -24 | -0.23
dhpa 48 | 02 {-195:-066 -85 | -0.29
pwlownbinkb L yuwpwndhg 126 { 0.7 40 {-0.23 % 426 { 2.39
YGOonwlwywh L pniuwlw jnintin -46 i -0.1 -7.9 {-023: -0.5 | -0.01
ant -166 ¢ -0.3 {-20.2}-031}{ 7.8 | 0.12
2wpwpwywq -2.1 00 {-10.1:-0.08; 06 | 0.00
hpnipwytinka 141 02 {113 015} -0.3 { 0.00
N$ wwpblwjhlG wwpwbpltp 6.1 1.3 34 0.7 | -0.2 | -0.05
Ownuw)nipjnLGGtip 1.6 0.5 32 {098 21 0.64

2015 p. snppnpn Brwdujwynid pOwywlnG qlwadp Oywaqbly +
0.3%-n4, nnh wwpwagwjnid 12-wdujw gnigwlhyp Gwqb £ 3.7 tinyn-
uwjh Ytwnny L nGYwntdptph ybpoht Ywqub| 0.7%:

Lwfunpnnn 064y wwpw  Jupdwdwdybn hnphgnGnud, npl
plngnpynid £ 2015 pqwlwlp, hwydh wnbbind 2014 p. Jtpohl wy-
fuwphnid L nmwpwéwnpewlnid plpwgnn qupqugniiltiph wgnbignt-
pjnLGGGnp, ywhfuwwnbudnid tp wwpbulyqphl 12-wiww QGuich thnpn-
pls wybjwgned: UjGnihGunl, Gufunpn wmwptdbpohg WP Ynndhg npw-
dwywpyuwyht wwjdwbGGph Yupnly fuunnwgdwl wpryniGpned 33
Shlwluwlwl b wwpwlpwihb niywlbpnid welw (wpdwénipjw
qqwihnptl dGnudwh, hOswbu Gwb wpunwpht L GGpphG nbOwnbunt-
pjntGGEpnLd uywuynn pnyyp wwhwGwpyh wwjdwbbbpnd Qlwaol
wumnphswlwpwn Gywaobint n° nwpbdGnopl oninGGwiny Gupuunw-
Luyhl gnigwlhiphl:

Quwuwwgh qupguwgniiGtph wpryniGpnud, hGswbu L uwwuynid
tp, 2015 p. wnwohlb Grwdujwynd nhindby £ qlwdwihG dhowdwjph
plniwybniy, hOsh wwpwguwyntd 12-wdujw qOGwdl wdk] £ L dwpwnp
ytipohG Ywquobp 8.8% unwin qunGytind qlwsdh wnwwmwbnuilbph pniy-
wuwpbih 4+/-1.5 wnnynuwihlG Ybwnn dhowlwjph ytpht uwhdwGhG:
Unnithwlnbpd, qGwhwuwynid tp, np 2014 p. JbpohG UR Ynnuohg
hpwywlwgwdé Yunpny quuynnuywb npwidwdwpyuihl pwnwpw-
Ywlnipjwl wanbgnipjwip 2075 p. werwohl Lrwdwwlnid pwupdp
qOwdwjhl uwwuniibbpp dtnddt tha, hGsnd wwjiwlwynpwdéd 33
Shlwluwywl b wwypwbpwihl ntywlbbpnid unbnéwd (wpywoént-
pjntlp hhdOwlwbnud stignpwgty tp: G06Giny npwlhg P-G 2015 p.
wnpwohl bpwiwwlmd qquypnpbl pnywgnly b ppwiwdwnpluypl
wuwydwllGnn” (ndpwpnuyhl rbwyn wnlynuwnnnypp nwnbuyqphg
wunhSwlwpwp heobgltind 20%-hg 712%-h: Uhwdwiowlwy, LP-G
pwpépwgnti t yhpwdhbwluwydnpiwb innynuwnpnypp 0hGsk 70.6%
qwnqugnn GpynGEpnid GEpnpnudGEph rhulytiph L nnynuwnpnypltph
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UP JtpghG tpYynt Grwdujwlbtiph
JwGuwwbuntdGbph hwiwdw)d® 12-wdujw

qlGwap dhGsk 2017 p. ulhqp YwpniGwyh
gnigwphbpb] wwwnwinnuwywd Juppwghd,
wjbnihtwbk Ywyniwlw Guuwunwyuwihl 4%
gnigulhah 2nipy

%

UtignOwjhG wwpwpGtphg
84 quywé 12-wiujw qhws

2015 p. 2-nn tin.
Julluwwnbunid

2015 p. 3-pn tin.

/ Julfuwwnbuncd
39

4 4 44

12-wiujw
qlwgd

2015 p. 1-hG bGin.
Julfuwwnbuncd

\(3
1.5

2015 p. 4-pn tin.
Jubfuwwnbunid

S 3IITIIT 22222822

wdh dhnnudbbph wwypdwbbbpnud Gpywpwdwiybn hwndwénid 33
npwiwywpywjhbt nhppp wwhwwtint Guwwnwyny:

UoJwd pwytiph wpnynilpnid WR-0 dGpwlwbqlt) £ yGpwdhluwG-
uwynpiwb wnnynuwnnpnyphg [ndpwpnwjhb nGwn qnpéhph nnynuw-
npnyph pGwlwdnG 1.5 wnnynuwjhlG Ybwnng hbnwgywénipnilp L
Gwgbigpt] 2niyuywywl yupswdwdybun npwiwihG wnnynuwnpniyp-
GGpp:

Snynuwnpnyph thnthnfunipjwlp gnigplpwg 2015 p. wnwohl
Gnwiujwynid Yphpwredt] GG dh 2wpp dwypnwpnintbGghwy Ghongw-
nnLiObp. dwulwynpwwbu pwaytph Yynndhg Ghpgpwydywéd Gplwnpw-
dwaiytwn dhongltiph nhiwg wwmnwnpn wwhnumwynpdwl qpnjw-
quwl qwd pny; 06fuwlhqd, wnnwphG JupywGhGph welwynepjw
nbwpnd  nbghntlwn  ny  Phlwluwlwlb YuqdwybpwnipjntGlbph
Gwuwndwdp ywwhwGobbph L wpunwhwldwdp gpwnynn Jwplwnne-
GGph wpwnwpdnipwihl Jwpytph hwdwp vwhdwGynn rhulyh Y2hn-
GGph dGndwgney:

2015 p. tpypnpn L Gppnpn GrwdwwlGepnid qLGwdwht qupqu-
gnuibtpp hpdOwywlnud plGpwgt] G0 Gwhuwwnbujwé ugblwphG hw-
dwhntGs. qGwdwihl dhowdwjnt wunhdwlwpwn dbndgt) £ W Gpgwé
dwiwlwywhwwnydwény  wwjdwlwynpdwd  gninuinbunbiuncpjwlb
npwywb qupgwgniibbpny, wpdwlwapyb £t 4.2% qGubyncd (ywnb-
Guwjht wwpwOpltiph GuwuwnndbG pnhwnep qGwahb -4.3%), hGsh
wwpwaquyntd 12-wiujw qOwsdp dwpwinh 5.8%-hg ubwwnbiptiph Jbip-
ohlG hwub] £ 3.3%-A: 3wyh wrlbiny wnyw gwén qlwdwihlG dhow-
Juwypp L wpwnwphb nu GGpphG pnyp wwhwOswpyh ywpwquynid wyn
hwinjwdélbphg uwywuynn ny qOwdwyh0 wqgnbgnipniGGbpp 4R-G
ognuwnnupl 0.25 winlnuuyhl Ybwnny holignty t Japw phlGuwluwynn-
dwl wnynuwnpnypn” vwhdwGbing 10.25%. Uhwdwiwbwy, 3-nn
Gnwiuwyntd UP-G Ggqpunbp £ qlwsh Ywlfuwwmbuntdlbpp nbiwh
GGppl L wybh mwwnwbnnwywb Juppwagdény hhdlwlwbnid wywjdw-
Gwynpdwéd wnwohyw UGy wmwpdw Yunpwépn wnlw qlwdwihl
nhuytpny nu whnpnnip)nLGGGpny:

0wjwé wwhwwbdynn gwép qlwdwihb dhowdwpht wynnithwa-
ntpd 0hGsL Onjtidopbph Ybup UR-0 dbnOwwh £ GOwgb] npwdiwywp-
Juwjhl wwypdwbbbph wybh wpwqg pnipwgnidhg, pwbh np nbrlu
wnyw thG pwpdp qOwdwjhl uwwunwdlbin, hGsh dwuphl Ep yYwynid
utignOwjhb wwpwGpbbphg qunywé 12-widujw qlwsdh hwikdwwnwpwn
pwnpép Jwywpnwyp ognuwnnu-hnyunbdptp dwiwlwywhwnywénid
dhohlt wiuwywh 2ninpo 4.5%:

2015 p. snppnpn bewdwwlnid nhindb) £ 12-wiujw qGwsh uywu-
Jwéhg wpwq wnbdwtpny Gwanid, npb wnpwybjwwbu wwydwlw-
dnpyb £ gyninunbuntiuntpjwlb dyninh wpunwnpwlph 066 wnwown-
yny: Uyuhlpl' nnwnbytipphl Gepphb qGGpnd dwuwdp wpunwgnpdb Ep
wpuwphb qGGph yGpoht 2powlned pwpnibwyynn Gqwgnidp, hGsh hn
htpphl dbndt] £t pwpép qlGwdwjhG uwwunwiGtpp: UpryniGpniy,
snppnpn Grnwiujwynid gpwbgyt) £ pnwdtbp 1.9% qlGwd Gufunpn
nwpyw Onyb dwiwbwywhwuingwéh 5.4%-h thnfuwptl, hGsh wwpw-
quwjnid 12-wdujw qlwdp nGywnbdpbph 4Gpehlb Ywqlb £ pwguwuwlywb
aténipynil -0.7%.

Uju hpwyhdwynid UP-G Gnjkdpbp-nblywbiptp dwiwlwywhwun-
Jwénd qquihnpbbt pnipwgnbp G0 npwiwdwpyuiht wwydwabtpp
Gwaqbgbtind JGpwdphbwlbuwynpdiwb nnynuwnpnypp 1.5 wninhnuw-
JhG Ytwnny. nbGywntipbph ybpohl wyl uwhowbybl £t 8.75%. QlGwhwwn-
ynud kp, np hhdOwywGned hwnpwhwpywé EhG Gufunpn mwpbybpohg
wnwowgwd qlwdwihb rhuytipp, L npwiwdwpluwihlt wwydwbGGph
Gowl Yuwpniy pniwgiwl wpnynilpnid ybpwnuwpd tp Juwnwnynid
UhGsl 2014 p. Gnjtioptpa welyw pGwywbnb hpwyhdwyh:
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2015 p. snppnpn brwiujwlnid wwypwGplbph L
SwrwjnipjntGltph Gpdntsdwh nniwpwyhG
qlbph Gywqiwl wbdwbpp nwinwnb GG

(wn/tin %)

20

15

10 121

o SRR | oo

e B maviil
-5

-10

)

-15

-20

I tn. 11
Il G
Il Gn.
IV tn

I tn. 12
Il Gin.
Il Gn.
IV tin

I tn. 13
Il
Il Gn.
IV tin.

| tn. 14
Il Gn.
Il G
IV tn

I tn. 15
Il Gn.
Il Gn.
IV tin.

OwnuyntpintGl6phH GEpdnLSnLU
[ ] Uynwlpltnh Geponioned

Uwwennuwlwl wuypwlplbn
[ dpuyhl wypwlplbip

Lhnhwlnip GEpdnedned

3.1.2. LbipdnLGdwb qlkp L wpwnwnpnnGiph qGtp

Lbpdniodwl @abn. 2015 p. snppnpn Gnwduywynd wwpwlplbiph L
SwnwjnipjntGbtiph GGpdntddwh nnjwpwjhlG qbtipp Gwgtb) GG Gr/tn
1.9%-n4, nph wwpwquwyntd wn/in Gjugiwb nbdwtpp nwlnwnb) Go L
Ywqubp 10.7%: ULbGpdnusdwl nniwpwihG qbtph w/nn Gwqgdiwlp
Gwwuwnb] b wwpwbpGtph qbtpph™ 8.5 wninynuwihG YGwnny L Swnw-
JjnLpynLGGEph qlGGph 2.2 ninynuwjhG 4Gwnng Gugnedp: UypwbpGbph
GGpdncddwl nnpwpwihG qbbph GJwqiwlp Guuwuwnbp £ dhowOljw
uywnriwl wwpwbpbbph qltph Gwgniip: dbpohlu hhdGwlwbned
wwjdwbwdnpdti £ Gudph, Gpywph, gnptih L wynidhlh dhowqquyhl
qltiph GJwqgdwdp, hGswbu Gwl qnpéplGutp GpupGGph wpdnyyplbph
wnpdtgpydwdp:

Uwwnnnwywb wwpwbpbph nnpupwihG qObph w/nn GJugnidp
hhdbwywbnid wwypdwlbwynndby b hwiwwywwnwufuwbwpwnp GYypngn-
wnt, MnruwunwOh b @nipphwih nniwpwyhl qGtph wn/nn Gwgiwdp:
Uwwnnnwwl wwpwOplbph pwgwuwywb Guwuwnnidp Juguib 2.1
nnynuwyhb YGuw:

Upunwnpnnlbpp qa6p™. 2015 pdwlwGh pGpwgpentd nbGnbuntpjw
pninp §jnintipnud, pwgwnenipjwip gjninunbnbunipjwb L hwGpwp-
nyntbwpbpnipjwl, wpdwlwaqnyby b qGtph hGnGpulGph w8 hGsh
wprynitGpnid LU nGdpywnnph wdp, pun 33 UR qlGwhwwnnudlbph,
Ywqub] £ wn/in 2.4%:

UpnyniGwpbpnupywl Sininnd lnwpjw pbpwgpnid qlbph twhw
thnthnfunipjnih sh wpdwbwapyt, pwGh np d2wynn wpnyntbGwptbpne-
pjwl” 2.9% L tGGpghwjh, quagh wpwnwnpnepjwl L pwzfudwb 10.3%
qltiph wtp sbgnpwgdb| b hwlpwagnpénipjwl 22.0% qOwGydwdp,
hGsp wwjdwlwynpdws b wpnwnpwlph dhowaqquyhl qGtnph Glwg-
dwip:

Yninuiinbinbunipywl Syninnid hnibdwp-nbyunbiptphlt wpdwbw-
anybit t qGtiph™ n/n 19.5% Glwgntd” wwydwGwdnpdwd wewn phip-
ph wpnynclpnid pniuwpniénipjwl §yninnud qbtiph wn/in 35.5% GJwg-
dwip, huy wlwubwpnidnipinilnid wpdwlwqnyb b qlGbph hwibdw-
tnwpwp thnpp Gugnid™ n/in 3.9%:

CUn npned, pniuwpnionepinebned wpédwlwaqpywé qGwbyndp wwy-
dwlwynpgwé £ dpgh L wwnnh (51.8%), wpwnndhih L pwlowpwpnu-
nwlwjhG Ynipinnipwlbph (7.1%) L hwgwhwunhlwihG dwlywpney-
utinh (11.7%) qltph Gdwqiwdp:

OwnuyntpntGaGph ninpinntd hnlGwp-nGYnGoptpht wpdwbw-
agnyby t qbtiph w/nn 3.0% wd” wwydwlbwynpywé hhdGwywbnid Y&a-
gwnwyht pOnyph Swnwjnipntblbph™ 6.6%, pniduywuwpyowd
5.2%, hwlquunh YJwqiwybtpwowb 18.8% L hwlpwjhlG ubGlnh 8.5%
wdny: Swpbuygphg GUwwynn GopphG wwhwbownyh Ypdwwninidp
GowlOwlwhnptl whnpwnwndb b yuwwh L npwbuwnpunh ngnpunGBph
ypw, hGsh wpnniGpnid wpdwlwagnyt] G0 hwiwwwwnwufuwlGwpwp
1.7% qGuGyncd L pGnwaikGp 0.3% qObtph wybjwgned:

ChlwpwpnipiniGned hnlGwp-nbyunboptpht wpdwlwagnyb) t qlb-
nh w/n 6.1% ws™ wwjpdwlwynpwé 2hGonGinwdwihl wfuwnwlp-
Gtpp™ 5.3%, uwppwynpnidbbph (Gynupbiph)” 4.2% L wyp Swfuubiph
12.2% wony: CGn npnud, wy) dwhuubiph qény wpdwbwagpywdé qlwdp
hpdGwywanid wwjdwbwynpywé b wfuwnwywndh wdny:

PhrGuithnfuwnpnidGbnh qGbpp hniGjwp-nGynGdptpht Gufunpn
nwpjw hwibdwwn wdk) 66 1.2%° wwpdwlbwdnpdwé Gplwpninw)hb
inpwluwynpunh uwywaqlbtph 10.8% wbny:

" Unyl hunnwonid Gpluywgywd qGbph hlnbpulGbph thngpnfunipinilp 2015 pyw-
YwGh hniGywn-nblnbdpbnn Gwfunpn nwpdw Gnyl dwiwbwlwhwnywoh Ghuwndwdp
b Gpl wy pwl Gpgwd st:

® Ubpluywgiwd 66 guniqunntinbuwluwl Spbpp wpwmwnpnnh hpwgdwl glbnap:
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3.1.3. Qlwsdh L wnynuwnpniph uwwuncdbbip

2015 p. snppnpn Grwiujwyh UPR qUwhwwnnidlbph hwowdw)l’
wnwohlw dtY wmwpdw hnphgnbnd  hwuwpwynipjwl qlwdwjhb
uuuuunujﬁlhnn16 qqwihnptb dtnddt) GG, hGs0 wpunwhwjnyb) £ thwu-
nwgh qOwsdh Yupniy GJuwgnnuywl yuwppwqéned, pln npnud” tnwink-
yGpohl gqquwihnptb GJwqbp GG Gwl ubgnbwjhG qynindpbippltphg
gunywé wwpwbplbph qObpp: Wnnihwlnbpd, swjwdé dLwydnpywé
gwén qUwdwiht dhowdwyphl, qlwhwwnynid £, np qlwdwjihl uww-
unLibbpl wyuop hwibdwwnwpwp pwpén GG, h0sG wpnwhwjnyned b
GGpdncéynn wwpwbplbph qlGph GJwqiwl ninnnipjwdp Ynpunne-
pjntbbtpny, npwdh wpdbgpyowld hhdGwpwpbtpng swwjdwlwynp-
Jwo uywuncdbtpny L inGunbunipjwb nnpuwpw)lwgiwl wdh rhuyny:

Uhwdwdwbwy, 2015 p. snppnpn Grwdujwyned UR-0 pwpnilOwyb) £
dwypnunbGunbuwywb dh wpp gnigwbhGbph uywuntdbGbph yGpwpbp-
Jwl $plwluwywl hwwndwésh YwqiwybpwnipntGlbph L nGwihG
nbGwnbunipntGbbph 2ppwlnud hwpgnudbbpp: Cunn hwpgdwl wpn-
JnLbpbtiph” wnwehlyw dGY twpdw hnphgnlnud $hlwlbuwywb hwiw-
Ywpgh qGwiwjht uywuntdGbpb pGnhwlnip wrdwdp wpnibwyt) GG
ubnodG|. pwllybnh eGuowypl uwwuntdlGbpp duwdnnyb) 66 12-wdujw
qOwsh dhohl hwyyny 4.3% dwywpnwyh 2nipe wwhwwbiny Gw-
funpn hwpgdwh dhohh gnigwlhap, huly ywpyuyhl quqowlbpun:-
pmatbnh qGuowihl uwwunwdObpp ohophl hwyyny Ywqobk| GG 4.3%°
Gufunpn hwpgowl 4.7%-h thnfuwntb: CGpwghy hwpgdwl nyjw) G6-
nny wnwehyw dGY wmwpdw hnphanlnud wluyhl wnbnbGunipincblbnh
QUwowipli vwwuntdGbpp Ly vendyly 66 L OhohGwgyt] 12-wiujw
qlwsdh 2.8% dwlhwpnwlynid’ Guwfunpn hwpgdwl 3.6% hwdiwlnll
gnigwbh2h thnfuwntG:

2015 p. UP Ynnihg hpwlwlwgywdé plnwjnnuywb npwdwywnp-
JujhO pwnwpwywlnipniGh whnpuwnwpat) t $hGwbuwlw pniywgh
wnnynuwnpnuplbph Juppwqséh Yypw' Gwgdwl ninnnipjwadp, hGsh b
hn htipphl wpwnwgnidti £ wnynuwnpnupltinh yepwptpjug dhiwi-
uwlwb hwiwlwpgh uwywunidGbpnid: Cun hwpgdwl wpryntGpltph
uty wwpdw Yunpjwépny L Gepgpuwyywé, LW mbnwpwfujwdéd dhong-
GGph dwuny $plwluwywl hwdwlywpgh uwwuntdbbpp nnynuw-
npnypltph GJwqiwb ninnnipjwdp GG. pln npnud hwdbdwwnwpwn
pwndp nbdwbp G0 wyayuynid Jupluwynpiwb, b hwnjwwbu wpn-
wndntpwjhb dhongGtph tnynuwnpnyplbph qény:

Lbpgpn 2
QGwouyhl uwwuntdGen

Fwuwnpwlynipjwl pnowlnid dhwiynpywd Qluwouyhl uwwuntdbbpnn
twlhwl  GpuwlwlhnipintG nlGG60  npwdwdwnluyghl  pwnwpwlwlngpwl
Dwlhdwl b ppwlwlwgdwl gnpdplpwgnid: Mt wwydwlwynpgwd b uwyl
hwlqudwlpny, nn uwwennuwlwl qbbinh Janwpbnywy hwuwnpwlnipiwl
uwuntdabnl wannid GG Gul QGaph hlswbu pOpwahly, wiGwbu bt wuw-
quw vwlwpnwyh dbwinpndwl Ynw, pwlh nn phndwlbinlb nt inGuinbuwyw-
nnn untpibliinlGbnn hnbiGg Jwnpwaehdn drgnunnid G0 wyn uwwuntdGbnhg
Gabiny: IGinbwpwn, npwdwdwnplughl pwnwpwlwlngppul  ppnwlw-
Gwgdwl wpyntGuybumnipnilp dGowwbu Guwfudwd F uyl hwloudws-
phg, pli nppwlny 64 hwuwnwlnipywl qGuouwhl vwwuntdGbpn fuwnufu-
Yywd Uuwaoh Guuwunwlhuyhl gnigwlpysh pnipg L nppwlng 66 GuyniG
wwnpbn wnbuwlh wowownlyh gligndbbnh Ghuwindwdp.: U wwnpwaquyntd,

" QLusuyplG vupuntaph YP QlwhunnnidGipp unwgyby GG 33 4P Epwdupuluypl
YuwilfuwinbuntdGbnh hhdGwlwl dnnbih dhongny, nph ppowlwlGhnnid hwuwpwilne-
pwl qluwowyhl uwwuntdbbnn dhwynpynid GG plswbu qluwoh Gufunpn dwdwlwluw-

2nowlh, wlwbu by qGuwdh ynw waqnnn gnpdnllbbnh wwwaquw YJuppuwqony:
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YGinpnGwlhwlG pwlltinn dGowwbu Guwnplnpnid G0 gGuwouwyhl uwwuntd-
Gbnh hGwnwynphlu aranpun qGuwhwinnidp’ Uhnwebinyg uwnpbn dnunb-
gnLdbtin® hwnpgnidlbnh ppwlhwlwgnidhg dhlst dhwubwlwl inbGunbuw-
ywl dnnbbGp: QGuouyhl vwwuntdGbnh vnwgyws qluwhwinnidGbnn
Ypnwednid G0 plswbu vwwnnnwlwl glbnh hunwquw YJuwnpuwqdh bpw-
panwy hwuwnwlynipywl pllhuynidGénn pugwhuynbinge b pnwlwlwg-
Ywo  npwdwywpluyghl  pwnwpwlhwlnipywl - pwihwlghlynip/ntGl  nt
Yunnwhbpnipiniln uinniglyne Guwanwlng, wylwbu £ inGunbGuwlwl
dnnbyGbpnid L fGpynidnepiniGGGpntd” npwbiv lwaoh hivnwaquw Ywnpuw-
qhdn pwgwinnnn hnhnfuwlwl L wnwolnpnnn gnigwlp):

QUwouyhli uwwuntdbbnp b npwlg qGwhwwnndp bwlhwl Grwlwln: -

QGwSwyhG uywuntdGbnp Gywab| bG, uwluw)G pnLl nGGlo Gl 33 4P Ynndhg nnwdwywnluyhl pwnwpwlwlnipjuwl

nbinbu qGwhwwnyntd &0 pwpép hbwnwaquw ninnnipnlGG6ph drwldwl L npnpntdlbnh uywgdwl qnpndpl-
16 : pwgnid, hlshg Giatiny 37 YhGGunpniwlhwl pwllp qlwowhl uwwuntd-
12 GGnp QUwhwinnid £ phlswbu wnlinbGuwdwnnn unipyblnbbnh pnowlned
6 I whglwgynn wnwnppbin hwpgntdGbnh wlglwgowl dhongny, wylwbu £
pinrm L | ) ey 06y dhwulwlwl inGunbuwlhwl dnnbih 33 GP Grwduwlhuyhl huwlfuw-

Z‘i: v ‘~-j? wbuntdbbnh hhdGwlwl dnnbih ppowlwllanncd: Iwnly £ Gy6y, np hhdlw-
0 | D! Lw dnnbih Geppn hwuwpwlnipwl QGuowyhl vwwuntdblinn dlwdnp-

Ynid GG hlswbu quwadh Gufunpn dwdwlwluwpnowlh, wiGwbu b @Gwoh
Ynw waqnnn gnndnlbbnh hbunwaquw Ywnppwaqdny:

(gl agsant e o) 37 UP hpUGwlwl dnnbip  ppowlwlGennid uinwgywd qGuhuwinnid-
Gbph hwiwdwylG' qlwouyhl uwwunidbbnn npnpwlhpnnpbl dbnoyty Go°
2015 p. snppnpn L 2016 p. wrwohl LGowduwllGbnnid  uwqibing hwdw-
wwwnwufuwbwpwn 3.6% UL 3.0%, nnp, vwhuyl, 4P qlwhwunnidlbnny
dhwynnywo gwdn qluouyhl dhowduynh wuwydwlGbnnid nbinku pwnpdn
E Jwnly b Gply, np hwibdunwpwn pwndn QlGwaduwyhl uvwwunidbbnny
wuwydwlwynnywo wpunwphl hwngwohg pfunn hntdpuyhl b wunpblw-
JhG wuynwlplbbnh qGuwllyntdp dhuyl dwuwdp b wpmwgndby pGwlwlnd
Qlwaoh Juwnpwaqontd, npp nwnbybnohl Gywaqlby F oplsl in/in 0.7%:

Uu wuydwlGbbpnid 33 GP-G fwwbu Gupbnpnid | hwownwlnigppwl
Jnowlnid dluynnywd pwndn qlGuouyhl uwwuntdGeph inlunbunipjuwl
hwdwn fuwnpufunidp, pwlh nn pwndn QGuouyhl vwwuntdabnnp wpnn GG
ntGblwy dh pwnp pwgwuwlwl hbinbwlplbn: Uwulbwynnwwbu punpdn
QUuouyhli  vwwuntdGbnh  wwpwquynid  wybpwlned  F GapnpnnlGaph
hbunwquw  qlwoh hbwnn Juwwdwd wanpnpnipynilp, npp  wwwnowneny
Dhndwlbnp Gufuplunpnid G0 hbunwdaly Gapnpnidbbpn npwlng  puly
[unsplnnwnbyny inlinbuwlwl wohl: Pwgh wn, pwndn qGuouyhl uww-
untdlGbnn Guwuwnnid GG fuGuynnnupintGGGph Ypdwandwll ne nnjwpwy-
Guguwl waohl, pwlh nn dwnnhly thnnh wndbgnlynidhg funtuwhline hw-
duwn Bh Ynndhg uluntd GG wilbih pwn wynwlplbn ne SwewynipyntGG6n
qQuty, dintu Ynndhg wqauyhl wndnypnd fuluynnnipyntGGaGpn thnfuwnlby
wmnwndnypny fuluynnnipyntGGGnk, npp funsplnnunncd b fulGuynnnipincl-
Gbnh wpyniGwytinn  hnfuwlbnwdwln  GapnpnudGbnh: 6y JGnowwbu,
pwndn QUuwouwyhl uwwuntdlbpp Guwuwnnid GG inbGunbunipynGnid Gywq-
dwl ninnnipywdp QGuyhl UnpwnnipiniGaGph dlwdnpdwln’ hwanlwwbu
wnunphl huwingwdhg thnfuwlbgynn hntdpuyhl L wwnblughl wwnwlp-
Gbnh qOwlldwl dwuny: dbnohlu wnwnwnnnnbbnhl hGwpwynpnipinc sh
wwyhu Ypowinbyne owfuubnp b JGpwlwbqlbyne wpunwphl dpgneluwln:-
p/ncln, hlsp pwgwuwpwn b wlnnwnwelned imbGanbunipjwl drqnundwl
qnnéplpwgh L inGuinbuwlwl woh wnGdwbnh ynw:

o}

i
116
i
117
i
118
1}

Plwlwlnl @lwd (in/in)
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UylGlhuwy ynid b np 2015 pywlwih inlinbuwlywl wan
Yqunlifh 3.1-3.3% Chowlpuwypni:

Udbjwgdwd wpdbiph w6l pumn nbGunbunipjwl

[ W7 hawpwnpnipne G

§ynintiph
ALl
-I T "I_T TR LI |
ltn.14 llGn.  WlGe.  IVEGe. G 15 G, lllGR. IV bR
| Unmynt Gupbpnipynt G Ynenuintintuntpint G

Ownuwynipynt GGGn

[ ] Untnwnpwlph hwplbin | ] U

20%

15%

10%

5%

0%

-5%

-10%

3.2. 3wiwfuwrl wonwowply b hwiwhwet WwhwGownly

3.2.1. 3wiwfuwneG wewywny"’

2015 pjwlwOh hniGwp-ubwunboptp dwiwlwlywhwwnywsdh hw-
dwp U4O ynnihg hpwwwpwywsé nbnbuwlywbd wdp Yuqglib) £ wn/n
3.5%, npp thnpp-hGs gwoénp £ 33 UR Gwfunpn YwGhuwwnbundGbphg
wwjiwlwynpywdé wyl hwlqwiwblpny, np wnwohlG Yhuwdjwyh
nlbwnbuwywl wsp U40 Ynnihg yGpwqlwhwwnyby £ L Yuqibp 3.6%
GwhuyhGnud hpwwwpwyywé 4.0%-h thnfuwpbG:

2015 pdwlwbh hnlGjwp-nGynboptp dwiwlwlywhwwnywdntd
nbnbuwywbd wywnpynipjwl gnigwlhyG wak] £ w/n 3.1%-ny, npp
GnryGwbBu thnpp-hGs gwon £ UP uywunwibGbph hwitdwwn wwjdwbw-
ynpqwé 4Gpp Gwpwaopwé Jbpwlwydwdp: UpnynGpned, wllluwy-
yned £, np 2015 pywlhwGh inbnbuwlwl wap Yqunlyh 3.1-3.3% dhow-
Yuypmu™:

Swdh webbind wpyntGupbpipywl Sinunnud 2015 pwlwbh
hnLGwp-ntywntdptphb pnnupyiwb swywGtph wpdwlwgpwé wdp
w/in 5.2%, gynnh wybjwgdwo wndtiph wanp 2015 pywlwlh hwdwn
qUwhuwinynid | w/in 7.0-7.4%: Jdtipohlu hphoGwlywlnd wpnynibp t
dGnwnwlwb hwlpwpwptph wpyntGwhwbdwb (51.5%), nuybpsw-
Yl wpunwnpwwnbuwybbph (61.0%), dfuwftunuinh (49.1%), nknwaqnp-
onpjwlb (25.1%), phohwywh Gnepbiph (10.3%) L 9pwidwwnwlwpwn-
dwh (10.1%) wpunwnpnipjwl dwlwObph wsh: CGn npnud, dbunw-
nwywb hwlpwpwptph wpnnibwhwGdwld pwpdp wép wwjdwlw-
ynpqwé £ inwptuyqphb @tinnuinph hwbph whwagnpéiwb dGyGwpyny:
0wywé JbpnGyw gynenbipnid wpdwlwagpywé wahb™ 33 hpdlGwywb
wnlwnpwihl gnpéplytip NN-nd GhpphlG wwhwGownpyp Gowlwlwih
wbyndp hwbgbigntiy £t hniGwp-nbyntdptphlG wprynibwptipnipjw
uh 2wpp gyninbpnd pnnupyiwl dwywGbph GJwgiwh: Uwulwyn-
pwwbu® 9.0%-ny L 19.7%-ny Ypdwwnyb] £ hwiwwwwnwufuwlwpwn
ullnh L hudphsplbph wpuwnpnipjnilp, hGsp wpnyniGwpbipnepywG
gninnud Gpwlwlywih nbuwywpwnp Yphr nibh, hGnblwpwp pwguw-
uwpuwp £t wlnpwnwndéb| 8jntnh wsh ypw:

3pabdbiny 2015 pqwlwbh hniGdwp-nGYnbdpbphG phlbwpwpne-
p/wl hwunwgh dwlwiwihb thnthnfunipywb ypw® w/in 0.3%, dynenh
wytjwgywo wndbph Guwagnidpn eGuwhwinynid b wn/in 0.6-1.2%: Lln
npncd, gyninh woynwdp wwypdwbwynpws b pbGwysnipjwb b Yugiw-
YGpwnip)nLGGbph dhonglGbph hwyhl hpwlwlwgywéd hGupwpnt-
pjwl Swywbbph mwpbytipgjwl Ypdwwndwdp” hwiwwwwnwufuwbw-
pwn 11.9% L 27.8%-ny: Lptlp OGwl, np mwpw pGpwgpnid Uhopwq-
quijhh qunltiph hwzdhl hpwhwbwgyws 2hGwpwnnipjwl 2nipg 20%
wap vbnub| £ pGnhwGnep 2h0wpwpnipjwb npnpuinp wGynwdn:

OwpnuynpyntGGapa ninpinnid 2015 pqwywlh hniGwp-nGyunto-
ptiph wybjwgdwd wnpdtiph wop qlUwhunnynid b u/in 1.4-1.8%, hGsp
dwwnnigywé Swnwynipntbbbph™ 2.7% wdh L welwnph dwywGtph
8.0% OJwqiwl wpnynilp t: COn npnid, dwnnigdwé SwnwynipyntO-
Gtpp Swywih wehG dGéwwbu Guwuwnbl E Owynyph, qqupdnipjwl L
hwbquwnh (68.1%), $hlwluwlwb L wwywhnjwgpwlywb gnpéncbtine-
pjwl (3.6%) L Ywgnipjwl Ywqiwybpwowl (5.7%) ninpunGbpnid
wpdwlwagpywdé wap: Ywidwywb thnfuwbgnuibbph GJugiwdp wwj-

7 2015 pywlpulh hniGywp-nblntdpbphl nlnbunippul aininbph wibwgyws wndbp-
Gtph pnwlwl woh w/in gniguwlpyGbpn 337 UP qUuwhwninnidGbnl GG, huly Gapwayninbnh
gnigwlpplbinn Ghpluywglnid 66 2015 pywlwlh hneGywn-nGlhintdptnh pnnwnpldwl
woh wnbdwbnp, bpl wy pwl Grywo st:

% Sku LU pnwlwl woh (Gnunwlhuyhl) ulfuwnbudwl hwdwlwluwneggineGaGph
pupfudwl gowllywnh 30% hwywlwlwlnepuwl dhowluwypn:
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2015 pywlwih dwulbwinp uywedwl §pdunnntdp
QUwhuwwnynid ¢ pnipg 8%:

I

2015 p. dwulunfnp GepnpmdGbph Gwanidp
qUwhuwwnyniu ¢ pnipp 8%:

]

dwlwynpdwé GLpphl wwhwbownpyh Ypdwinnidp pwgwuwpwn L
wlnpwnwpdt] nGwunbuncpjntlnid webinph 2powbwnnipjwl, hbGnlw-
pwn L wnpwbuwnpwnh ninpinbbpned pnquipyiwl dwywbbph Ypdwn-
Jwl Jpw nwlnunbgbbing pnhwlnip dwnwynipyntGGGph ninpuinp
wdh wbiwbpp: Uwlpwéwfu, dbéwéwju L  wywmnibiptlwbph
wnlwnph 2ppwlwrenipjwl dwywltpp 2015 pywlwlhb GJwqgb) GG
hwiwwwwunwufuwbwpwnp 10.1%, 4.2% L 9.8%-n4, huy nnpwbuwnnpwnh
ninpunnd waynudp Ywgub) £ 19.9%:

Ynnuinbnbumpywl  S)ninnud 2015 pquywlbh  wybjwgywo
wpdbph wiop qGuwhwwnymd | w/in 8.5-9.3%, hGsp wlwulwuwwhne-
pjwl, pniuwpniénipjwb L dyGwpnidnipjwlb pnnuplydwl swyw|btph
hwiwwwunwufuwbGwpwp 6.1%, 15.2% L 6.4% wdh wpnynilp E:

3.2.2. 3wiwfuwnel wwhwywny™

2015 pwlwbh snppnpn Grwdujwynd dwulwynp uwwndwGh
ninnywé Swhuubiph Ypdwinndp Guiunpn JubfuwwmbunidGbph hwib-
Jwuwn wybih 466 tp b qGwhwuinynid £ 2nepg 12.0%: Tw wwydwbwydnp-
Jwé £ snppnpn Grwdujwyned wnlnph swyw GGph uwywujwdéhg wyb-
Lh Gwquiwdp: Wu wwpwquwjned 2015 pwluwbhb dwulwynp uywn-
dwl Ypdwinnidp Yywaoh 2nipe 8%:

2014 pywlwbh ybpphg uyuwé L 2015 pqwlywlhG wpnibwlyynn
NY-hg npwiwlwb thnfuwbgniibtph GJwgnidp qquihnptlb Ypdwwnb
E nbGwjhlG wnbGunbunip)niGlGtiph wnGophGynn GUwdnunGbpp, hGsh kL
hwlqbigntp £ 2015 pdwlwlhl dwulwynp uywrdwGhd ninnjwdéd
owfuubiph Ypdwwndwbp: SGunGunipntlnid wpdwbwaqpywé dwulwynn
uwwriwb Ypdwwnnwdb twlywbnpbG dbndygt) £ hwybunne dwiwlwlyw-
hwuindwdénd 33 Ywnwywpnipjwb Ynnohg plnpwjbnnuywd hwplw-
pjnpbinnwihl pwnwpwywlnipjwlb hpwlwbwgdwb, 33 WP Ynndhg
npwiwywpluwjht ywjdwbabph pniwgdwl L nbGunbunipniGnid wn-
Yw gwdép qUuwdwihlG showydwjph wpnyniGpned:

Uwulwynp uywndwl Ypdwndwb dwuhl 66 yywyned Gwl 33 LR
hpwywlwgpwé hwnpgniibtph wprynibpbbpp, hGswbu Owl 33 U0
Unndhg hwadwplynn webinph 2ppwbwenipjwb hntpultinh unpuw-
ghép: 2015 pdwlwbh snppnpn Grwdujwyned uywennbbph uunwhne-
pjwl hGnbpup gwén tp hp Yuwynilnipjwl 45-55 dhwynp dhowlwjphg
L Ywqub] £ 41.6° thwunbin nlwjhG nbGunbunipntGGbph Ynndhg
uywrnnwywb dwhuubiph Ypdwunnidp hwyybnne dwiwlbwywhwnyw-
6nLld, pln npnud’ plpwghy uwywrdwlp Ybpwpbpnn gnigwlhyh ho-
nbpup Juqub £ 33.2: LpGhp Gwl, np sgnppnpn Grwdujwyned, Gwfunpn
nmwpw Gnyl dwiwlwlwhwndwéh hwibdww, nlunbuncpnibned
wnlwnph 2ppwbwnnipjnilp Ypdwinybp £ 13.5%-ny, pln npnud” wGynid
E wpdwlwagpyt pb” dGéwdwu, pb” dwlpwdwiu, pbt” wywnndibipblw-
GGph webinph npnpunGGpnLy:

2015 pywlwbh snppnpn Grwdujwynid inGnbuncpjnilnid Gepnpnt-
dwjh0 wywnhynepynilp Yuwlbuwmnbujwéht hwiwwwwnwufuwb pnyy| k
GnGl, nph wwjdwbGGpnd dJwulbwynp Gepnpnudbbph Gwgnudp Gu-
funpn twpyw Onylb dwiwlwlywhwwnywdéh hwitdwwn qlGwhwwnynid £
dinwn 2.0%. wju ywpwquwjnd 2015 pywlywbh dwulwynp GGpnpnud-
GGph wGynudp Yywadh 2nipe 8%: LEpnpnLdGEph wbaynwdp wwjdwlw-
ynpgwé b hwpygbinne dwiwbwlywhwindwénid Gepphl ywhwGowpyh
Ypsdwwndwidp, atrGwnpynipjntGbbpht npwdwnpwé Juwplwynpdw

0 Uwulunfnn Swfuuntdlbph, dwulwynn vwwndwl L dwulwdnp GepnpnidGbph 2015
pywlwlh snppnpn Gnwduwlp gnigwlhplGbnn 33 4P qlwhwinntdGbnl GG° hphdlywo
2015 pywlpwGh Gppnpn Gowdwwlh hwuwnwgh ingiuy Geph Ypw: Elpwpwdlined Gan-
yuwywgywo woh qluwhwwnntdlbpn  Guifunpn  wnwpdw  Gnyl  dwidwlwlwhuwngwdh
Ohwindwdp 64, bpl wyy pwl Grywo st:
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Ppwlw G wpinwhwlngd

2nun wmnwhwlned
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[ | Ppwlwl GEpdneoned

owywObpph wsh nbdwbph nwlnwniwdp, hOswbu OGwb pGnhwGnip
gnpéwpwn wywmhynipjwlb gwép dwywpnwyny: CGn npnid, hGswbu
Gwhuwbdwé tp UP Gwhunpn YwlhuwwnbunwoGipnid, GepnpnuaGtph
wayntdl wnwyb] wpunmwhwjnjwd tp inbGunbunipjwb ng wpunwhwbh
hwwnywénid, huly wpnwhwlbh hwndwénctd GepnpnidwihlG wywnp-
ynipjnilp hwibkdwwmwpwn pwpén tp:

Swyybwnnt dwiwlwlwhwwnywénid Gepnpnuibbph dbpp Gupw-
gnywé qupgwgnuilbph dwupb GG yyuyned Gwb 33 4P Ynndhg étin-
Gunynip)nLGbGtpnid gnpéwpwp showydwjph Ytpwpbpjwg hpwywlwg-
Jwé hwpgdwl wprynibpGbpp:

Cuwn hwpgdwl wprynilplbph” 2015 pywlwbh snppnpn Grwdujw-
ynwd, Gwpunpn wwpw GnylG dwiwlwywhwnywdéh hwibdwn,
nbwnbunpjwl ny wpunwhwObih 2hGwpwpnipjwb L GepphG wrlbnph
ninpinbGpned gnpéwpwn dhowdwjph gnigwbh0bpp Ywqob) G0 hw-
dwwwwwufuwbwpwp 34.8 L 47.7 gwén qunGytin Yuwynilnipyjw
50.0 dhwynp dwywpnwyhg: Ujnu Ynnihg wpunwhwbbih hwdwnynn
wpryntOwptpnipjwl L ng wrblinpuwjhG dwnwjnip)ntGGGph npnpnGe-
npnid gnpdwpwp dhowydwyiph gnigwbhGGpp pwpdép 66 Gnbp Yuynilne-
pjwl 50 dhwynp dwlhwpnwyhg L Ywqit] hwiwwwunwufuwlwpwn
51.2 L 63.0:

UwulGwynp uywrdwb L GEpnpnudlGtph yGpp Gupwagpjwé quip-
qwgniiltiph hGnbwbpny vwpdw snppnpn Grwdujwyned dwulwynp
hwuindwdéh dwiuubipp Ypdwingt) GG 2npe 11 %-ny: MGunwywb dwlu-
untdlbph dnun 12% wdh ywjdwbGGpnd qGwhwnynid £, np hwpyb-
nnt dwiwlwywhwwnywénid GEppht wwhwbswpyp dwubwynp dwfu-
ubiph hwibdwwn wybh thnpp® 8% wOynid £ wpdwlwanty: Upnynil-
pnty, nwpyw hwiwp Obpphl wwhwbownyh Ypdwwnedp Gwgbi &
dnwn 6.3%-nd, hGsp dbnigb £ wwpdw pGpwgpnid hpwlywbwgywsd
npwidwywpyuwjht L hwplwpnebunwiht pwnwpwywbnipniGGtph
pOnwjGnnuywb wagntgnipyntGbbinny:

Uju qupqugntiltiph wwydwGbtpnid dwubwynp hwwndwdéh Swlu-
unLtilbiph stnpwépp snppnpn Ghwdujwynd qOwhwunyb) £ pwguw-
uwlwh, npp uywrennwywh ncyuynid untinét| t 3.3-3.6 ninhynuuyhG
Ybwn qlwlyniduypl oGynidGln: AGwGyndwihla 8Gpndbbpp uwlywyh
st60 hwbqbgpt) qlGtph hndhG G2qpndwlbp, pwbh np hwyybwnne dw-
Jwlwywhwwnywéned pun glwhwwnnedbbph wnbnbunigyntlnd wnlw
thG pwpép qOwdwyhl uwwunwiGbp:

33 UP qhGwhwwnuiGbph hwiwdw)b 2015 p. snppnpn Ghwdujw-
ynid gnuin hpwywl wpnwhwOiwl pwpbwynidp wpniGwyyby L,
hGsp wwydwbwynpybp b wwypwbpltph L éwnwjnipjntGGbph wpunw-
hwGiwb phpwlywb pwpdp wany wwpwbplbph L dwnwjnipjntGlbtiph
Gpdnt6dwl ppwywl Gquwgiwl wwydwbbbpnid: Wuwbu wwypwlp-
Gbph L SwnwynipyntGGph ppwhw® wpnwhwGiwh wsh nbiwbnp
Ywqub] G0 wn/nn 12.0% wwpwbpbbph L dwnwjnipyntGbtph GGpdnus-
dwb hpwywb dwlwG6ph n/in 8.0% GJuqiwl ywpwaquynild: Upunw-
hwiowl hpwywb wdp, s0wjwé hnpwiht wwpwOplbph dhowg-
qujhG qGtph Gwquiwlp, ywjowbwynpybp £ hwlpwprynibGwpbpne-
pjwl gyninnid pwnpdp wéh ywhwwbdwip:

2015 p. snppnpn Gnwdujwynd hghluwywlb wbdwbg pwblywihl
hwdwlwnpgny ng wnlinpwihG pGnyph thnfuwbgnidbGbph gnin Gep-
hnuph GJwqdiwl nbdwbpp Gwiunpn Grwdujwyh hwdbGdwwnnipjwdp
nwlnwnt| G0, pbl uywudwdéhg wybith phs swihny, hGs0 £ wwjdw-
Gwdnpdb £ snppnpn Grwidujwynd MneuwunwbGh nlnbuwlwb pw-
gwuwlywl qupgwgniiltph funpwgdwdp:

2 Unuinwhwldw b GGpdniodwl pnwlwl wih gnigwlhyGbnn 37 GF qGuhuwinntdGGnl
aa:
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3.2.3. Upfuwwnwiph Zniyw?

2015 pwlwbh snppnpn Grnwiwwynid daohld wldwlwlwl wp-
[fuwnwiwndh woh wnbowyp OGwhunpn wlfuwwnbuniibbphg gwép
tntp L qOwhwunyt] £ 3.1% wwjdwlwynpywéd wbnwlwl hwnyw-
oncy, Owpunpn YwlfuwwnbunwdGbph hwobdwwm, wfuwnwywpdbph
wybh gwép wany: Wuwbu 2015 pywlywlhl wOjwlwlywh wpfuw-
nwywndbiph wdp Yuqgubp t 8.1%: Iwpybunnt dwiwlwlwhwwnyw-
ontd whwmwlwl woluwnmwywpdbph wah wnbdwp dhohlnid gwén t
Gnb| dwulGwynpp GUWWLBWAP:

Epypnpn Yhuwdjwynid dwpb) £ 2014 pdwlywbh hnithuhg whnw-
Ywl hwwnywéh dh pwpp ninpnGbpnid wfuwnwywpdbph pwpépwg-
Uwl waqnbgnipynilp: UpryniGpnid, 2015 pdwlywGh Gpypnpn Yhuwd-
jwyncd ngnpuinp Ohohl wojwlwlywl wpfuwnmwywnpdbph wdh nbdwp
nwlnwnt| £ 2014 pqwlwbh Gnyyl cwiwbwlywhwndwsh pwnpdp pw-
qujh OGYwwniwidp L Ywqdb] 4.4%: 3Inyunboptphlt wGunwywb npnp
hwuindwdébbpnd inbnh £ nubbgh] qpunywélbph wuwnmwywndbph
thnpp Gwgntd, nph wprynilpnid snppnpn Grwdujwynid wybiph t
Gwgb] whnwywl wluwnwywpdbph woh wnbdwp L Yuqob £ 0.5%:

2015 p. snppnpn Gnwduwywynd dwulwynp hwindwéh dhehlb w-
Jwlwywb wpiuwwnwdwpdh wsh nbdwp qbpwqubgt] £ 2014 pyw-
Ywbh Gnyl dwiwlwywhwwnywéh wdh wnbdwp 1.0 nnynuwjhb Y-
nny L Yuqibp 6.3% wwjdwlwynpwéd wpunwnpnnuywbnipjwl
wany: Uprynilpnid, 2015 pdwlwbhl dhohl wOJwlwlwh wpfuwnw-
Jwpdtipp dwulwynp hwindwénid wak) Ga 7.0%:

2015 pqwlwh Gpypnpn Grwiujwynid Gywwnyt| £ wpnwnpnnw-
Ywlnipjwl wd, npp ywhwwbdb) £ Gwb Gpypnpn Yhuwdjwyned, hGgh
hGwnlwbpny wpfuwwnnidh GYuwwndwdp wwhwbowpyp nbunbunipint-
Gnid Ypswwnybl E: Uprnynibpnid” snppnpn Grwdujwynid @npdwaqniine-
pwl dwlhwpnwlyp hwiowhniGs £ Gufunpn uOfuwwmbunudGpha L
qUwhwwnynid £ 18.0%, hGsh ywpwquwynid 2015 pywywbhh gnpéw-
gnyncpjw dhohl dwywpnwyp Yuwqgoby £ 18.0%:

U2fuwwinnidh 2ncyuynid wpunwnpnnuywbnepjwb pwnén wdp wwh-
wwaoytb] t Gwl snppnpn Grnwduwywyned, hGs0 wrwowlghy tp wp-
fuwwnwywnpébph wshg: Upnynipnid, 2015 pqwlwh snppnpn Grwdu-
juwynd wpfuwwnnidh 2ncywgh wgntgnipyniip qGwsh ypw qlwhwun-
yned £ 0.3 innynuwyhG Yt qhGubynctdwyhG:

3.2.4. 3wpyuwpjniobitnwihl pwnwpwlywbnipjni G2

2015 pywljuwlh snppnpn towduywlymd wbnwlywb pnueth Juunw-
nnudb pGpwgti] £ hwpluwihb GywdnwnGtph piphwywpwgpdwdp wwj-
dwlwynpdwé hwpyiwb pwquih YurenigqwdépwihG thnthnfunipjwdp
(LU wadp hhoGwywbantd ywjdwbwynpywé £ tnbp hwplyowd ng Glpw-
Yw gyninwunlbunbunipjwlb §yninh wond) L nwwpdw Gwfunpn Grwdu-
juwybbpp hwibdwwn wybh 066 Swywin Swfuubph Jwwnwpdwip:
Upmyntbpnid, hwplyuwpinietinwiht pwnwpwlwGnepynibp hwdwfuwnG

2 W huunnwilph pncluyp” 2015 puwlywlp snppnpn brwdupwlyh gy Gepp 33 G2 qlw-
huwnnntdGbnl 6G° hhdlGywo 2015 p. tGppnpn Grwduwlp L 2015 p. hnlpinbdpbp-GnyGdpbn
wdhulbnh thwuwnwgh gnigwlhyGbnh Ypw: Glpwpwdinid Ghplhuywgywds woh qlw-
hwunncdbbpn Guifunpn nwndw Gnyl dwidwbwlwhwingdwdh hwibdwmnipywdp 60, pb
Wil pwl Gpywo st:

22 3wplywpniobinughlG hunndwdp Jepnidmpniln unmupdty E snppnpn brwdupwlp
Gwifulwlwl thwunwgh gnigwlpplbnh hhdwl Ypw (Gepwrywy ™ OP3-Gph dhonglbinn)
Yuwquidwo hwdwfudpywo piniobh Gwfulwlwl hwunwgh gnigwlhyGbnnd: Cln npned
Ghwdnunblinh wanbignipyniln huwpdwnlydty b ywifuwnbudws LU waywlwlwl gne-
qulpiph, huly wfuubinh wanbignipyniln” QGuhwinywd inlinbuwlwl Gepnidh Glwn-
dwdp:
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2015 pywlywGh gnppnpn Grwdujwynid, hGswbu L
Gwfunpn GnwdujwyGbpnud, dLwynpyb| k pynipkh
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W ypnwppt wapmipatp Uy Gbpphl wipyniplbp

[ ] Nawnwlwl wpdtpnplin

wwhwbownyh ypw Ywlbfuwwnbudwé 0.4-h thnfuwnbb nilbgh) £ wydbih
uté 1.6 plniwjlnn wagntignipintd’ ywjlwbwynpwé hhdGwywbnid
Swiuubiph wgnwyh nbwh ytipl 26ndwdp:

2015 pywlwlOh snppnpn Grwdujwynid hwdwhudpwé pjnobp
GwinunGtpp, Gwfunpn wpdw snppnpn Grnwdujwyh hwidbGdwnnep-
Jwdp wdk] GG 0.7%-ny, pln npnud hwplyuwyhb GwinunGGpp GJwgb
G0 2nLp9 2%-ny: Iwplwyhb GwdnuinGGpp dGo, Gwfunpn nmwpyw snp-
npnpn Grwduywyh hwdbtdww, 0.2 innynuwihG Ytwnnyg GJwqb £ whnin-
nwyh hwpytiph wmbuwywpwnp Y2hep Yuqibind hwpywjhl Glwinwn-
Gtph 50.2%-n, L 4.4 ninynuwjhl Yhwnny wybjwgt) £ ninnuyh hwpyb-
nh wmGuwywpwnp Y2hep Yuqiting 40.7%: UGninnuyh hwnpybpph Gw-
gnuop, Gwpunpn wwpdw Gnyl dwiwlwlwhwwndwédh hwibown,
Ywaqub] £ 3.4%, pln npnid, 0jwqbp G0 pninp wlninnuyh hwpluunbk-
uwlbbpp pwgwrenipjwdp dwpuwwnipptiph: Uwpuwwnnipptph wdn,
Gwpunpn wnwpdw Onyl dwiwlwlwhwwnywdésh hwibdwwn, Juqoib) £
28.6% wwjdwlwynpywéd Gypwupwlywl nlnbuwlwb dhnipjwb dw-
uhl ywjdwbwagph gnpénnnipjwl wpnynilpnid 33 Ynndhg unwgywé
gniin Ununptipny  (pGnhwlniph 2nepe 30%-p): Nunnwiyh hwpytph
wdp, OGwfunpn nmwpyw Gnyl dwdwlwlywhwwnywdéh hwibdwun, Yug-
ut] £t 8.6% pninp hwplwuwnbuwybbph hwyyhb: Lnyl dwiwlwlw-
hwuingwdénd wy hwpytiph wGuwywpwp Y2hnp hwpywihG pGnhwnep
GwintnGtpnud GJwqby £ 4.2 ninynuwhb yGwnng L wagdt| hwpytiph
9.1%-p: EYwinunlGbiph wqnwyp Ywqdb, £ 1.0 plnwjibnn, npp Yuwa-
fuwwnbuywdéh 2powlwyned

2015 pqwlywbh snppnpn Gnwdujwyned, Gwiunpn tnwnpdw GneyG
dwiwlwywhwwnywséh hwibtdww, plnhwlnep dwhuubplt wobp GO
6%-ny, pOpwghly Swiuubpp’ 8.3%-nd, npnud whwnwlwl vupwrndl
waoly b 4.8%-ny: «fls phlGwluvwlhwld whnpflbnh hbwn qnpowrlni-
pinLaatny hnndwoéh fuwd Juwpnwy Swfuubinh dwuny Gdwagnedp,
Gwfunpn wwpyw O0nyl dwiwlwlywhwwywdh hwibkiwwn, Juqob] b
4.4%:

LUwwhww| Swfuubiph 069 w/in 8.3 wnnynuwihlb Ytwnny GJwgb k
Gtpphl wnpynipltiph hwayh Yuwnwndnn dwiuutiph Y2hep Yuqdtiing
44.8%, L wybjwgb] [ wpunwphlt wnpjnipbtphg $hbwbuwynpynn
Gwwwnwywyhl dhgngltinh hwadhb Yuwwnwnpynn dwiuubinh Yzhep Yug-
aGiny Ywwhwnw dwpuubiph 55.2%-n: Upunnwphlt $hGwluwynpdwdp
hpwywlwgynn Yuwwhwnw| dwiuutpp wn/nn wok] GG 14.1%-ny: 2np-
pnpn Gnwduyjwynd ywhwwOytbp G0 Gwpunpn wmwphGGph snppnpn
Gnwiuywybtipnid npubnpgwé utiqnluiphG dhunnwdlGbipp. dwhuubph dw-
Ywpnwyp Yuqgub) £ nwnpbwb dwiuubph 2npe 31%-p:

2nppnpn Grwdujwynud whwnwlywb Sdwhuubpp (GEpwrjw| gnun
Jwplwynpnidip) hwiwfuwrb wywhwbowpyh ypw nibGtigt| GG 0.6 pln-
Lwjlnn wanbgnipntl Ywbhuwwnbugwé stgnph thnfuwnbG:

Glwiniinbbph L Swfuubph JGpp Gpdwé gnigwbhaGBpp snppnpn
Ghnwiuywynd dlwynnptby GG pjnpbh 114.6 dipn npwd wwlwunipn,
nnG wapnnonipjwip bhhwbuwdnpdbi b wpunwphb wnpjnipbtiph hwy-
yhG:

LGnhwlnip wedwdp, wwpgw waymGeabpmyd,® whnwlwh pyni-
otih GUwAntinGEpG L npwdwbGnphGGpp Gwiunpn Lwpdw Gyl dw-
Uwlwlwhwwndwéh hwibdwwn wsh] 60 2%-nd: Iwpluwjhb Gwdniun-
GGph wdp Ywaqubp £ 0.3%, huy hwpytp/3LU gnigwbhyp Ywaqoiby
20.8% Gwfunpn wwpdw hwitdwwnnipjwdp Gdwqbing 1.1 winynuw-
JhG Yybunny: Mbunwywl dwiuubph (O0hQ-tiph dhongltipp Ghpwnjwy)
wap, Gwfunpn nmwpyw Gnyl dwdwlwlywhwwnywdh hwibdwun, Yug-

% Unwiig wpunwpynipbunuypl dhonglbph hupdwntwl:
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utp £ 13%: Swpw wpmynilpnid wbnwlwb pjnipbh wwlwunipnp
Ywqub) £ 226.5 d pn npwd uwd 3LU-h 4.4%-n:

Swiwhuwnl wwhwbownyh Jpw hwpywpinipbinughl punuwpuw-
YuwlmpiniOp tnwnyw wpynegpnid nubbgly b 2.6 plnywylng wqnb-

2015 p. hund G uyushuwl; :
hwpl,wp/mgbmuq/fﬁpuullq%%ng[p/ﬁéu%lzli/;glzu; gnipyml’ wwydwlwynpwéd GlwdnunGbph 0.9 L dwfuutiph 1.6 pln-
2.5 plinywyling wqnbgnipntl: Lwylnn wanbgnipyntGGtpny:

Udhnplilip. 2015 pywlwlht Mhg hnfuwlgynn npwdwlwl
dponglbiph Gywaqnidp L GGaphlG inbumbGunipyniGnid Ghunngnn  pniyy
Gapppniduyhl wiipdympiniap Ypdunnty 60 dwulbuwinp hunngwdnid
pnwlwlwgdnn SwfuunidGbpp: Vwuluwynp hunnywéh SwfuunidlGbph
Yndwninnidp dbndyly F 2015 pywlwlh pOpwgpnid wnlunbunipiwln
wnwdwnpywo hwplwpniobunuyhl fupwllbnh L ppuwdwdwnluyhl
wwdwllbnh wunphowlbuwlwl pnywgdwl wpyniGenid”™ npwlng huly
denotinyg 13 wnlunbumpintGnid inGunbuwlwl woh nwinwnnidp L
QUuGyntduyhl dhowuynp:

2015 pwlwbh snppnpn Gowdwwlnd Jwuluwynp Swifuunidabph
dbnpywdpp qOwhwwngmd t pwgwuwlwl: Iwpyh welbing wb-
wnwlhwl swfuuntdbbph L qnun wpnwhwlowl QGwaowyhl, hGswbu
Guwl wpfuwnnnidh pncluyp qUuwlyniduyhl Juwnpuwehdn ™ gGwhuwnnynid
£, np hwidwfuwnl wwhwGownpyh b wyfuwnnidh pniuygh plnhwlnin
quinquignLdbtinn  snppnpn Gewduywlynd  uwwennwilwG  pncluwynid
unbindly 646 2.3-2.5 wnlnuuwyhl G @Gulhnidughli  alpniolGbn:
UwlhwylG  Ghwpwondws  qOwllyniduypl  alGpnidGhpp  hnghl  s6G
Qwidb) vwwennwlwl pniyuynid, pwih np wnbnbunpninid welw
Lhl puwndn QGuduyhl uwwunc0GGn:

3.3. Onn L Ph0wluwwh 2nLjwjh qupqugniibGbp

3.3.1. dhlwluwlwh 2nLyw, thnn L Jupy

015 P . 2015 p. snppnpn Grwdujwynetd YR funphnipnp Gpyne wbqud Gn-

. Znnnn; rwauwynL innnnL inL

Wlquid Infbdptpt & nuntsdntl potgn £ o | JEORENNG L nbilinbidiptinhG hobignti b WP YspwhGwluwynpdwG wn-

domupluluusinndul nuanpugn pighun | ynuwnpnypn GGG welw quiop qGwSwhG dhowywiphg L, pnu
GGpph0 wwhwOowpyh b wpunwpht qGwbyntdwihlG dhindbGbph wg-

nbgnipjwip wwjydwlwynpjwé, qlwsdh gwép dwlwpnwyh wwhww-
Gwl ywbhuwwnbunibbphg:

2015 p. GnjdptphG UR funphnipnp hetignpt| £ yGpwdhlbwbuwynp-
Uwl wnnynuwnpnpp 0.5 mnynuwihb Yennd uwhdwbbing 9.75%: UP
funphnipnp qOwhwwnby Ep, np pnyp GepphG wwhwGowpyp L wpunw-
phb qGwOyndwjhG dhowydwypp nwlnwn GG wpunwgndt] pwlywbnb
qlwsh gnigwbhynud Jywybind nbnbu pwpép qOwdwihl uwwuncd-
GGph wrywynipjwl dwuhG: Uhwdwdwbwy, YR funphnipnp wgnuwy kp
thnfuwGgti|, np, qGwdwjhl uwwuniGbph Gwqiwlp gnigplpwg,
YawnnibGwyh dGndt] npwiwdwplwjht wwydwbbGpn:

NLYwnGdptnpha Geipphl wwhwbownpyh gwép dwywnpnwyp, dhowg-
qwjhl wwpwbpwjhb 2ntywbBpnid qGGpp wpnibwyulywb Gugqdwb
dhwinnuilbph wwhwwlnudp Gwwuwnb) 60 hGswbu qOwsdh, wjlwbu k|
wnwohywynid qlwdwjhl uwywuniibbiph Gjwqiwbp: Uju wwydwGas-
npnid WP funphnipnp hetignpty £ YGpwdphbwlbuwynpdiwb tnnynuwnpnyy-
pp 1.0 ninynuwjhG YGwnnd L uwhdwlb) 8.75%" hwjwnmwpwnbind, np
2015 p. ybGpoh npnipjwdp hhdGwlywbnid hwnpwhwnyt) 60 Gufunpn
mwptytipphg wnwowgwsd qlwdwiht rhuybpp, L npwiwdwplujhG
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Gnwiujwyh pGpwgpnid Yupdwdwiykwn
wnnynuwnpniyplbipp dbwynpydtip GG UP nbwn
qnpéhph winynuwnpniph 2nipep

%

24
» I
20
18 "
: \
14
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12- — —
6 At ~~—r
ODOOOONOTITIIITIITTIOOOOOO O WLW
SRRRRRRRRRRRRRRRRRRRRRERR
BRBB?N?ESBRBE?N?ESBREEPN
%%QEE“Qg\QQQQQEgQ\QQQQgg
BeIBVYR 50 2RBEQ5288IQYT
UP nbuyn Bhohl Uhgpwluyhl nbwyn
Fny ywl Junplbipf UP Ybpw phlwbuwnpiw G

UP wwlinp Lndpwpnuyhl nbuyn

33 UP gnpéwnGnipjnitGGhiph dwyw Gbpp

g3 npwd
250000

wwjowabbpp Yunpniy pnipwgdwl wpnynelpnid ybpwnwnd b Yuwmwp-
yned dphGsl 2014 p. Gnjtdptpha welw pGwlwbnlb hpwyhdwyha: Uhw-
dwiwlwy, wanwy t thnfuwbgytii $hGwluwywb ncywihG, np qlw-
dwjhl uwwunidlbph fuwpufudwl, wpunwphtG L GepphG pwgnighs
nhuytinh pwgwlwjnipjwl nbwpencd Yawpnibwhyh npudwdwnluyh
wwjiwbGtph pnLjwgniin:

Gnwiujwyh pbpwgpnid npwdwywpluwjht ywjdwbatph wunhdw-
Gulywh pniiwgiwlp L UR funphpnh qnpénnnigintGGtph hwnnpnwdé
wgnwybtpplt hwiwwwunwufuwb Odwgb] £ Owl P hhdlGwlwd
7-onpjw nbwn qnpdhph wnnynuwnpnypp, nph Bhohl GrwdujwywihG
gnigwbhyp Gwfunpn Gnwdujwyh hwdtdwwn Gwqgb) £ 0.75 wnnynuw-
JhG yGwnny L Ywqgdib] 9.97%, huy nGywntdptph dhohl tninynuwnpnypp
ubwunbdptph hwdbdwwn Gwgb) £ 1.49 vinynuwjhG YGwnnyg L Juqibg
9.58%:

Ltinghp 3
Nwnwnwnhn wwhmuwnwynpnid

2014 p. ybpohl, phOwluwlwl L wpdnipuyhl  pniywlbnnid
dlhwynnywo jwndwdnipywl wuydwObbnnid pnwgybypnipywl hunqu-
Ynpdwl Guuinwlny, GP-G gnpdwnnty kn wwpunwnpn wwhniuwnw-
Ynpdwl dGfuwlhqdp. wnwnwndnypny Gangnwiydwd dhongbbinh hwdwn
wwhniuwnwiynpdwl inynuwnpnypn 12%-hg pwndnwglly tn 24 %-h,
huly nblunbdpbnh (bnohl, wndnipuyhl ncyuyncd npnpwlp huyntGug-
dwdp wuwydwlwynndwo 24 %-pg Gywqbigyty tn dplsl 20%:

Dhtwluwlwl jniyuyp GuyntGugdwln qnigplpwg, 2015 p. 4P-G
wwnpbpnwpwn wanpwnwndby b wwpuwnpn wwhniuanwynpdwl 06G-
Juwlhqih dbndwgdwl hwnpghl.

o 2015 p. dwpnh 1-hg nidh dbp b dinly pwllitinh Ynndhg Gapgnwyynn
Gnlwnwdwdybn wpnwndnipuyghl dhonglbnh nhdwg wwnuwnpn
wwhnruwnwynpndwl qpmywlwl hwd pniyy d6fuwlhqdn:

o 2015 p. hntGhuh (bpohl plnniGywd npnpdwdp thnhnfudly b pwd-
bYbnh Ghpgnwywd wninwndnipuyhl dhongllinh nhdwg qnidwnbbnh
wwhnruwnwynpdwl Lunpgnp. 2015 p. hnuy huhg opwlwl wuwhniuunw-
Ynnpdwl dGfuwlbhqihg whgnid F yunwnyby dhohl pwpwpwlwlhi:

e 2015 p. oqnuwinupg wlgnid b Luwnwnyly pwllhbnh GGpgnwywo
wunwindnipuyghll dhonglbbinh nhdwg qnidwnlbbinh wwhniuwnwynn-
dwl dhohl Gplpwpwpw dGfuwlhqihl:

200000

150000

(dhohl wiluwywh wwwp)
100000 I :
50000 M

o\

L e e e e R R R E o e

-50000

IvUulvuvllIUvUlIUVULIUUIULIUUIUL
12 13 14 15
Ufulin
Ufwlinuyhl uwlwplynepync GGGn
Fwlwnwnd pbuyn
Unnwpdniph Gbpgpusy. ugnyy
Nbwn (UpGsl 7 on)
Lndpwpnuypl nbwyn
I e gywdpuyhli nbiwn (91 on)
Upinwipdniph inpuwdnp. udnis
B2nun hpwgdbihnipynt G

33 UP Ynnohg hpwywlwgywd qnpéwrlnipnilGGtipp (gnpdwpph thohlt dwywy)
dwiwlw- NGwn (GhGsl 7 op) Lbpgpwyywé LndpwpnuwjhG nbwn
Ywhwwnywsd thongltip

OSwywi | UhghG | Owdwi | Uhoh | Owdwl | Uhohl
@0 | Lndwe | (6 | Lpndwe | (910 | Uandwé
nnw) % nnw) % nnwd) %
| tn. 2014 p. | 58769.52 7.80 8230.77 6.17 297.76 9.05
Il Gn. 41619.24 7.79 9908.46 5.88 41.38 8.75
I Gin. 37331.05 7.16 3270.00 5.47 16.08 8.43
IV tin. 34048.94 10.60 1765.67 5.25 41550.14 19.69
| tn. 2015 p. | 95454.55 14.25 63.75 8.04 10452149 16.27
Il Gin. 141919.97 i 11.02 1857.26 9.00 27967.60 12.00
I Gin. 119429.03 | 10.72 3639.62 8.95 17089.82 11.78
IV tin. 107621.63 9.97 6496.15 8.17 4048.49 11.07
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2015 p. snppnpn Grwiujwyh pGpwgpnid WP hhulGwywb qnpéhph
nnynuwnpnyphlt hwiwhnilGs Juppwahé b nilbgh] Gwl dhopwG-
Ywyhl nbwyn wnnynuwnpnypp. ntywnbdptpht dhohlG wnnynuwnpnipp
Ywquby £ 9.75% ubwwbidptinh hwitdwwn Gwqbing 1.66 nnnynuwjhG
yGwnny:

2nppnpn Grwdujwlnid updwdwalybn
wnnynuwnpnyptiph Juwppwghép

%
24

Ubngfin 4

NGwnwlwl wwpmpnunndubph pnuw

2015 p. snpnnpn Gowdwwlnid wbnwlwl Qupdwdwdybn wwnuw-

wnndubinh  GhwdinwpbpnnipiniGaGnlG  wybih nwlnwn 60 wnpdwquwlply

thnnh pntyuynid innynuwnpnyplbnh Gywaqdwlnp, hlsp dwuwdp wuwydw-

Guwynndly b wwpununndulinh pnnuwnydwl dwywy Ghph wybjwgdwdp:

bunpowdwdybn wwpunwnndubnh Ghwdnwpbpnnippwl dhohl Grwdujw-

21 ﬂ
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18 \\
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N
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14 15

NG7, dhlsh 1 wnwph

Ovemight

UhopwGljuyhl nbun

2015 p. gnppnpn Grwiujwyh pGpwgpnid
whunwlwl ywpunwwndubph 2nijwynid
Juwp@wdwiybwm wnynuwnpnyplbpp GJwagb) GG

Uplsle dwpmd %

01234567 8 910111213 14151617 18 19 20

Ubwunbipkn 15

dwdylin (tnwph)

buyplG gnigwlpyn Guifunpn  Gowdwwlp hwiGdwn dGuwgly t gnbpb
whhnthnfu, huly nGhnGdpbnhl dhohl wduwlhwl Ghwdnmwpbnnipiniln
buquly £ 11.7% vbwwnbdpbnh hwibdwwn Gywqbing 0.4 wnnlnuwhl
Ybwnny:

Dplwluwlwl pntyuynid snpnnpn Grwdupwlnd innhynuwnnpneplbnh
Oywagnidp wepwlbjwwby wpnwgnpdby  wbnwlhwl wwpumwanndubnh
Ghwdinwpbnnipiwl Ynph unowdwidlbinn hwndwonid Ghuwdunwpbnn:-
pnLatbnh  Gywqdwdp: Mhnbdpbnh  (Gnopl ubwintidptinh  hwdbGdwn
woty | Ghwdunwpbnnipuwl Unph nGnhwanwy  dwhwpnwlp. Gnlhwnpwdwd-
Yt wnnhynuwnpnypn uqoly E 15.8% ubwuwnbdptnh hwibdwn wibyw-
Guyny 0.2 innlnuuyhl Ytwnny, puly Ynph Gphwpnwdwidltin L Gupowdwd-
Yt innynuwnnpnyplbbnh (Suynwlbinbph) wnwnppbpnipindln, Gupowdwd-
Yt innhnuwnpnyplbnh Gdwqiwdp wuwdwlwynndwd, nblnbdpbnhl
woty t1.1-ny L huqoly 5.3 innhnuuyhl Lbwn:

2015 p. npwidwydwpyuwjhb wwjdwbbbph wpnibwyulywb dbndwg-
Gwl wpryniGpnid gnppnpn Gnwdujwyh pGpwgpnitd npnpwyhnptl
Gwqb] G0 wywlnwihG L Jupywjhl oniuGtph ninynuwnpniypGbpp:
Pwgwnnipntd G0 Juaqobp npwiwiht wywbnlGGph wnnynuwnpnyp-
GGpp, npnGp 2wpnilwyb] G0 0Gw] pwpép dwlwpnwyned. npwdnyg
Gtpgpwydwsé dhonglbiph wninynuwnpnyplbpp Gwfunpn Grwdujwyh
hwitdwwn wybiwgbp GG 0.3 winynuwihG Ytwnd L Ywqib 15.1%:
Mpwiwjht wywbnbbph mnynuwnpneyplbtiph wdp, npp Grwduywyh pl-
pwgpntd wnwybjwwbu wpunwhwjnyb £ dhGsl 1 mwph dwdybnny
Gtpgpwyywé dhongltipned, ninbygyb) b Gubl Gipgpwyywd npwiw-
JhG dhongltiph dwywbbph woény. Grwdujwyh plGpwgpnid npwdny
wywbnbbpb wybjwgt| GG 9.4%-ny:

Mwiwjhb hpwgybhnipjwb guédn dwlwpnwlyp, wpunwpdnipwihl
thonglbph nhiwg wwpunwnhp ywhniunmwynpdwb pwpdp nnynuw-
nnnypp  pwlytiph GGpgpwydwd  wpwnwpdnipwihb dhengltiph Ypw
ntbigh] GG nmwppbp wgnbgnipnth’ Ywfudwdé wyn shonglbph dwiyt-
nwjlnipjntbhg. dhGsl 1 tnwph dwdybunnyg wpnwndnipwht wywbn-
GGph winynuwnpnypbtpp GJwab) GG, huy 2015 p. pGpwgpntd Gplw-
pwdwdybn wpwnwpdnipwihl dhongltph nhiwg wwpuwnhp ww-
hnrutnwynpdwl dGfuwbhqih ywppbpwpwp pniwgiwdp wwjdwlw-
ynpqwé pwGybipp Ghpgpwywd Gpluwpwdwdybn wpunwpdnipwjhl
Uhonglbtiph dwiuuwwmwnpnipjwl Ypdwwnnidp snppnpn inwdujwyh pl-
pwgpntd hwlqbignt £t npwlg wnnynuwnpnypltGph thnpp wbdh: COn-
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33 npwiny L wpwwnpdniypny 0honglbph
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2015 p. IV bnwdujwlynid wybjwghk| &0 pb’
npwdny, pt” wpwwpdniypny wywbnbGtph
SwywiGhpp

g 33 npwd
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| ] Uninwpdnpny wiwlnlbn

Dnwidny wwlnbbn
[ ] Dhlwluwlwl hwdwlwnghg nnipu fuwlfuply

2015 p. 1V bnwdujwynid Jupywynpdwh
pGnhwlGnip Swywnid wpniGwydby GG
qbpwlyzeb] wpwnwpdnipwyhl Juplbpp

dipn 33 npwd
1600

hwlnip wedwdp, pwGytph Gepgpwywé wpunwpdnipwihl dhonglbiph
unnynuwnpnypbtph dhohb nwduywlwjhb gnigwbhyp Gwpunpn Ginwd-
ujwyh hwitdwwm O0wqgb) £ 0.3 wnynuwihG Ybwny L Ywqokp 6.7%,
huy ntywnbdptphG dhohlG wduwlwl wnnynuwnpnypp ubiywnbiptph
hwitdwuwn Gwqb) £ 0.5 nnynuwjhl Yawnny L Yuqib] 6.6%: 20Gwjwd
wnnynuwnpnuplbiph GJwqoiwbp, wpunwndnypny wywnbtph 6wyw( G
wybwgty £ 7.9%-ny:

dwpywynpdwl nnynuwnpnypbtipp 0.1 ninynuwihb Ytwnh swthny
Gwgb) 606 U npwind, W wpwunwnpdnypny Jupybph dhohl Grwiujw-
YuwyhG gnigwbhGbpnid: Ypwdwihl Jwpytph dhopl Gnwdujwlwjhb
nnynuwnpnypp snppnpn Grwduyjwynd Ywqdbp £ 17.7%, wpunwp-
dnipwjhG JwpytphGp 10.8%, huly nbywnbdptphG JtpohGhu dhohG
wduwlwb gnigwlhyp ubwnbdptph hwditdwwn GJwgbing 0.5 wninyn-
uwjhb Ybwnyg Ywquby £ 10.7%: Upnmwpdnipwyhl Jupybph wnnynuw-
npnupOtph Gqwgnidp dwuwdp wwjdwlwynnyby t pwbaybph GEpgpw-
Jwé Gpywpwdwiytn wpunwndnipwihlb dhengltiph nhiwg wwnpuw-
nhp wwhniunwynpiwb dGfuwbhqip dGndwgdwdp:

2015 p. snppnpn Gonwdujwyntd  wnnynuwnpnypbbph  GJwgdiwb
wwjdwbababpnd Jupywydnpiwb dwywObpl wybiwgtbp GG 1.4%-ny:
Usp hhoGwywbnid pwdha £ pGytp wnbwyhb nbntuncp)ntbGEGphb tnipw-
dwnpynn Jwpybphl. dwulwpwdhlp 1.2%: Cun wpdnipwihlb Yw-
nnigywéph Grnwdujwyh pGpwgpntd npwdny tnpwiwnpjwsé Jupybph
wyblwgt] G4 2.6%-n4, huly wpwnwpdnypny Junpytbpp 1.1%-ny: dwp-
Juwynpiwb pGnhwnip Juenigdwdépned 2wpniGwynid GG qGpwyntg
wpunwnpdnypny inpwdwnpwé Jupytpp (Anin 64%): 2015 p. nGlywnba-
ptiphG Juwpywynpdwb dwywGtpp w/n GJwqb] GG 3.3%-ny:
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2015 p. snppnpn Grwdujwynid npwdwjh
Juwplytiph L wdwlnGtph wnlynuwnpniypbbiph
wnwppbpnipyniGp Gwgb

Lbngfin 5

Luwn 37 pwllhbnh L Jupluyghl QwqiwlbnwnipiniGGGph  Ynndhg
wpwdwnndnn  dwpllbph wuydwiGéph Jbpwpbpyuwy 2015 p. snppnpn
Gowduwlhh  hwpgdwl wnpyniiplbbnh’ phqlbu L hhhnplipuyhl  Juwn-
Yuiydnpdwl plpwgwlwngtinn fuunwgyly G0 Vwulwynpuwwbu fuunwg-
Yl G0 gnwdh wwhwlsh, Junlwndwlnipywl qlUwhwindwl, ywnl/wn-
dtip hwpwpbnwlhgnipywl wuydwlGbnnp: Uywennuwlwl Junpluwgnpdwl
wwnwquyntd npny wuydwabbn nynipwgdly Ga. nnwlp dwulbwynpuwwbu
websynid G0 Juplwiynpdwl innnuwnnnyphl, dwidlbunuwylnipiuln L
Ywnlwndwlnipywl niuntdGuuppnippuln: Grwduywlh plpwgpnid wuw-
hwlpwnyh wo wpdwlwanyly b dhuyl vwwennwlwl L hpuhnpbpuyhl
Ywpnlhbinh  Ghwwndwdp, dbrGunlynip/iniGG6nh  Juwplwynpdwl  wwhwl-
ownlp dlwgby F whhnipnfu:

2016 p. wnwohl Gnwdwwlh hwdwn puwllbnh L Junlughl Quwqow-
Ybpwnipynt GGGnh Ynndhg dlwynpywé uwwuntdGbnh hwiwduwyl:™ pnpnn
Ywnluwinbuwlllinh dwund GufuwnbGuynid G0 pOpwguwlwngbnh npn-
2whh ynipwgnidbtin,  GoGowlw wnlbuyhl inlGinbuntpintGGGppl L OU2-
bbppl inpwdwnpdng Juplbph Ghundwdp wwhwlowplp, puly funynp
dGrlwplnipynt GaGph Juwnlwynpdw( wwhwlownlp Laywah.

~el LN
i — =
4 Ao [~ > \ e
L~~~
2 N
0
e} o =1 o T o o d 0 o =1 o
I 5 5 5 5 5 5 i 5 5 5
§ = = > g == 2 g = = 3
7 npuwdny Juiplbpp L 7 4 Jplbiph
wnwppbpnipint G
WU nnpupny quiplbpp b h pltiph

wnwppbpnipynt G

2015 p. snppnpn Grwdujwyned Gwgb) E wnpwdwnpwé no Ghp-
gnwywdé npwiwjhb dhengbtph wnnynuwnpnypbbph dhole tnwppbpnt-
pjntlp. dhohl Grwdujwlwjhb gnigwbhyp Gwfunpn Grwdujwyh hwik-
Uwwn O0dwaby £ 0.4 mnynuwyhb YGwnny L Ywqib) 2.6 winynuwjhb Yhw:
Upwnwndnipwihlt qunpytiph L wywlnbtph wnnynuwnpnypbbph dhol
wnwppbpnipjwl GnwiujwywihG gnigwlhop thnpp-hGs wak] b wwjiw-
Gwynpywéd wnpwiwnpywéd qunpybph nnynuwnpnyplbiph hwibdwun
Gtpgpwywé  dhongltiph  winynuwnpnyplbph  wybih 066 swhny
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GJwqUwip. wdp Gwfunpn Grwdujwyh hwibdwwm Ywagob £ 0.2 ninyn-
uwyhG Yytw, huy nbynbdptphl, ubwnbdptph hwatdwwm, dhohl wa-
uwlwb gnigwbhyp GJwgby £ 0.1 tinynuwyhG YGwnnyg L Yuguib| 4.1 nin-
Ynuwjhb Yybwn:

nppnpn Grwdujwynid nnwpw)Gwgiwb gnigwlbhyp (wpunwpdne-
pwjhlt wywlnGtp/thnnh quGqywdé hwpwptpnipjnil) Gwiunpn Ghwdu-
Jwyh hwdtidwuwn Gjwqb £ 0.4 tinynuwyhG YGwnny:

< © 0
- Ne] Ne) o - o
c 3 3 3 53 c 3
qnwﬂuaﬁuaréllehﬁ 23 0 3 © 3 a3 23
gnLgwlhGtp 35 N 5 3 55 25
53 23 &3 33 53
g¢ | 3¢ EFd 0 B¢ B
®nnh qubgywé (%) 8.3 4. 6. 7.3 10.8
TMwdwjhb qubgqué (%) 3.5 -4.4 4.2 -8.6 5.2
®nnh pwqw (%) 0.2 1.61 14.7 221 3.9
MwiwjhG pwquw (%) 15.5 19.64 19.6 15.7 1.6
LUwafuhy (%) -9.4 -9.8 -6.7 -10.6 0.8
Ypwind wwbnbbp (%) 14 -0.5 -2.5 -7.2 9.6

Upwnwndnypny wywbnltin (%) 22.7 13.0 17.9 26.2 16.3
LY. Uwpwn | 3nbhu § Ui, | GG,

14 15 15 15 15
Anwpw)lwgnLd

(Swlwpnuly) 50.7 51.6 51.2 52.6 52.2
®nnh pwqdwnlhs

(Swlwpnuly) 1.89 2.02 2.06 1.95 2.01
Mpwiwihb pugdwnlhs

(Ywlwpnuwly) 1.09 1.11 1.15 1.15 1.17

3.3.2. Onfuwndtip

2015 p. snppnpn Grwdujwynid webinpwihG qnpépbytip GpynpGebpp
wnpdnipwjhl nijubbpnid wpdwbwqndbp G0 wpdbgpyiwb 8GpnLd-
Gtp: Uwulwynpwwbu®™ gnpéplytip GpypGeph dhoplb Yonqwé wlyw-
Gwywl thnfuwpdtipp Grwiujwynd UUL nnpwpph GUuwndwdp wp-
dtqpudty t 2.4%-nd’ hholGwywlnid wwjdwbwynpwd rniuwywb
nnipint L Gypnjh wpdbgpyiwdp (Gywuwnnidp, hwdwwwnwuluw-
Gwpwp' 0.9 L 0.5 mnynuwyhb Ytw): Gnpéphaytin Gpypbbph wqquwjhl
wnpdnypbtph wpdtgnpydwlp gnigplpwg, 2015 p. snppnpn GRwdujw-
ynid 33 npwoh wijwlwywb dhohG thnfuwndbpp UUL nnpwph GYuwwn-
dwdp wpdlnpyb] £ 0.2%-ny: 33 YGGnpnGwywb pwlyp wpdnipwjhl
2ntjwih [pwgnighs Yupdwdwdybn nwwnwbniibbph stignpwgiw
Guwuwnwyny gnun wpunwhwjnnipjwip quwdweb) b 2nipe 40 G0 UUL
nnwn:

UUL nniwph OGYwwmdwidp qnpéplubp Gpypbbph  wpdnypbtiph
wndtgpyiwl wywjdwbbbpnid 33 npwioh wiwlwlwb wpnynibwybun
thnfuwpdtipp snppnpn Grwdujwyntd dhohGnud wpdbnpdby £ Gr/bn
2.5%-ny: QnpépGutp GpypGeph  hwibdwwnwlywb  pwpép  Ghohl
Uonjwé qlGwah wwjdwbObpnid (hwnywbywlywb £ bpwlnid L Nne-
uwutnwbnid wpédwlwqpwéd qlbph wdp) hpwywb wprynilwybin
thnfuwpdtiph wpdbnpnidp Ywqoby t te/tn 2%:

Lwfunpn nwpdw Gnyylb Grwduvywyh hwdbdwwnipjwdp hpwywb
wnpryntbwybwnn thnfuwpdtiph wpdunpnudp Ywqut) £ 1.9%:

2 hpwlwl thnfuwndtph 2015p. snppnpn Grwdwwlh gniguwlpyn 37 4P qlwhwinw-
quah t:
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™
/in wd, % é g g
w/n wa, 7% . . :
£ G s £ G g BB
> 2 2=z 2 2 2= 2
Ppwlwb wpnynLbwybn
thnfuwndtip («+» wndlnpnud) - § e8¢ 85 7.8{ 3.1} 92{11.7 6.7 62| 1.9
2015 p. snppnpn Grwidujwlnid hpwywd 33 dhoht qlwd 6.4 46 3.3} 1.0{ 3.2{ 52} 51 4.0{ 0.8
wpynilwybwn hnfjuwpdbph w/n wpdlnpnidp
nwlnwnby £ (%) 33 npwd/UUL nnpwn
wlijwlwlwb thnfuwpdtip
e n || («+» wpdlnpncy) 02{-04: 05 0.0} -5.7+-13.91-13.41-14.8:-10.1
15
M A L Jﬁtm UnluinpwyhG gnpépaytip
51 Py tnpynbbph vhohh Yonywé qlws | 4.0; 3.7 44 46 51 6.7 79 73{ 7.0
y
-5 A UnlnpuwihG qnpépGytip
-15 y tpynGtiph ahohl Yznyws
wijwlwywb thnfuwpdtip
-25 («+» wpdlnpnud UUL nnpwnh
T T O T O A 1 I (R T R GYwindwip) 43 -80! -86i -7.0-18.51-32.1 -27.21-29.3 -20.7
06 07 08 09 10 1 12 13 14 15

Pnwlwl hnfuwndbiph wnpdlnpnid = 337 Qlwa + 37 whywlwlwl hnfuwndtph
wndlnpnid - Uplunpuyhl gnpdpllbn Gphynlbnh dhohl Yppywo qlwd - Unlunpuyhl

Ppwlyw wpynt Guwitin hnfuwnpdtp

UbwGwlywl wpnynt Guidbin thnfuwnpdtp

qnnpopbln Gphnlbnh dhohl Lpndws whdwlwlhwlb hnfuwundtph wpdlnpnid:

33 npwih thnjuwpdtiph nhGwdihywa UUL pniwph,

typnjh L enuwywl rnipint Gwwnmdwap

USD/AMD
EUR/AMD

RUB/AMD

700

650

600 -
550 A

500

450

400

350

300

250

T T T T T T T T T T T T T T T T T T v v v v

EUR/AMD

RUB/AMD

1120

1 11.0

= 10.0

1 9.0

8.0

6.0

Undnipuyhti pnilyw

UUU nnjwph Ghwandwdpe 37 nnwdh dhohl sncyuywlwl thnfuwndtpn

2015 p. snppnpn Gowduwwlh Gpohl uwqdly b 483.75 npwd Gufunnn
Grwduywlh Janoh hwibdwun wndbgnlyybyny 2.08%-ny:

Ubpagpn 6

33 npwdh bn./tn. thnfuwpdtipp® 2015 p. snppnpn Grwdujwyned

Unpdnipw)hb Onfuwndtip Onfuwndtip %

qnLjg 30.09.2015-h 31.12.2015-h (wpdlnpnid «+»,
nnnipjwdp nnntpjwip wndbgnyntd «-»)
(33 npwv) (33 npwy)

USD/AMD 473.71 483.75 -2.08

EUR/AMD 531.36 528.69 +0.51

RUB/AMD 7.25 6.62 +9.52

33 npwih 2015 p. snppnpn Grwdujwyh w/in dhohG thnfuwpdbpp

%

Unpdnipw)hb 2014 p. snppnnn 2015 p. snppnnn o

anuyg tnwdujwyh shohG | Grwdujwyh dhopG | (Wpdlnpnud «+y,
thnfuwndtip thnfuwndtip wpdtignyntd «-»)

USD/AMD 431.32 478.54 -9.87

EUR/AMD 538.14 523.87 +2.72

RUB/AMD 9.11 7.26 +25.53

Inpnnpn Grwduwlh nlpwgpnid wndnipuyhl pncyuyncd UUL nnjwp -
17 npwd gnpdwnlnipyntGG6GpH hwdwfuwrl dwywyp Guwqiby t 2.65 dipn
UL nmpwn” Gufunpn wnwndw Gnyl dwdwbwlwhwngdwdsh hwdbdwn
Gywaqbyny 22.74%-nd (3,43 dinn UUL nnjwp):

Gynn - 37 npwd qnpdwnlnipintGbpnh sntyuynid  ppnwlwluwgywds
gnpownplbinh hwiwfuwnl dwywn Juqdty t 270.05 diG Gynn™ 2014 p.
snpnnpn Grwduwlhp 304.98 4iG Gynn owdwyh thnfuwunbl (-11.45%), phuly
7 pnwpyh - 33 npwd gnpdwnlnipyniGGGph hwdwfuwnl Swyuwn Grwdu-
Jwhh plpwgpnid uaqdty £ 20.73 dinn pnipgh 2014 p. snppnpn Grwdu-
Jwlhh hwdGdwin woting 51.98%-ny (13.64 dinn 1 enipih):
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UwpwGplbph wpnwhwidwG nniwpwjhl wpdbph
w/wn thnthnfunipyniGp L hhoGwlwG
wwpwlpwldpbtph ﬁu.|u.|utnn|.|][128

qaUuuL nnpwp
25
15 .
5 ! u J ‘ih
] (Ha e -
. ¥ EIIII
s i
-25 l’
-35
CEE>2N=S=E>Q==>F==>0==>
LB
dbpglunyu, onuyhl b pmuypl inwGuynnp dhonglibn
LB 3 1t L
LW L npwlighg hntp
| b puplp, L nyuulighg pntin

Bhihw b ppw hln s

gmnkph
| Fuwilip whnidp uyhl wpmunmulp
N 7pwunp ullnh wpnwnpuwlp

Llnhwlnp (UPS)

UwpwGpGtph GGpdntédwl nnpwpwihl wpdbph

w/wn thnthnfunipyniGp L hhoGwlwG
wwpwlpwhudptph Gwwuwnidp

qaUUL nnjwp
40

30

il

oL

I' AgEN

3.4. dGwnwjhG hwdbyzhn?®

2015 p. snppnpn Grwiujwynid webnpwihl hwodbyzrh ywyw-
unipnh Guqgnidp 2wpniGwyyt £ sGuwywé wnlanph wwydwGabph Jw-
angljwﬁnzez bhaghywlywl wbdwlg npwiwywb thnfuwbgnibbph
GJwqiwl nbdwbpp pbl Gwpunpn Grwdujwyh hwdbdwwn nubnwnbp
GG, wlniwdtlw)Ghy Guagnip uywuywé dwlwpnwyhg wybihb t
Gnb: Mw wwjdwlwdnpdby £ snppnpn Grwdujwyntd Nncuwuwnwbh
nbunbunipjwl pwgwuwlwb qupqugniibtph funpwgdwdp: UpryneG-
pnid’ pGpwghy hwyyh wwywunipnp 2015 p. snppnpn Grwidujwyned
Guwhunpn nwpyw Gny0 dwiwlGwlywhwnywséh hwibtdwwm wybjwgb k,
sOwjwd wnbinpwihG hwoytyzrh wwywunipnh Gwqiwlp:

CGpwghy hwyyh wwywunipnp, sOwywd dwulwynp hwndwéh
gniun wpwnwpht wynhybGbph waha, hhatwlwbnid $hbwbuwynnyby k
ownwnbpynjw nunnwiyh GepnpnudGbpp L wGwnmwywb hwndwédh Ynn-
dhg dwpluwjhG dhongltiph hwayhG: 2nppnpn Grwdujwyh Jdwpwjh
hwaytyzrh qupqugnuibtiph wpnynilpnid 33 WP gnuin wpwnwphG
wywnhybtpp pwdwywlwswih wybjwgt) Ga:

3.4.1. CGpwghY hwahy

CGpwghy hwdyh wwywunipn/3LU gnigwlhp 2015 p. qqwihnpkb
pwnbwyyty k£ (2nipe 3.0%, Guiunpn tnwph' 7.3%): Wn pyncd 2015 p.
snppnpn. Ghwdujwyned, puin qGwhwwinnuibbph, pGpwghy hwyyh ww-
Ywunipn/3LU  gnigwbhp Gwjunpn wwpdw  Gnyb  Grwdujwyh
hwibdwwn wybiwgtb] £t 1.3 wnynuwihl YGwny: CGpwghy hwayh
wwlwunipnh nniwpwhG wpdbpp snppnpn Grnwdujwynid Gufunpn
nwnpyw Gnyl Gnwdiuvjwyph hwdbdwn wybiwgbp £ 129.5 g0 UUL
nniwpny b Yuagubp 187.3 410 UUL nnpwn:

Uwpwbpbtiph LunLnthuJ['uiuJL'l27 nniwnpwjht wpdbpp snppnpn
Grnwiujwynid wn/n Gjwqb £ 11.5%-ny ywjdwlwynpwéd wpinwhw-
dwl hpwlwb dwyw|bbph wsh nbdwtiph nwlnwniwdp L wpunwhw-
dwh qlbph wpnibwyulywl Guqiwb pwpdp nbdwtpny: Uypwlp-
Gtpp GEpdnu6dw b nnpwpwyhb wnpdtipp w/n GJwgb| t 23.1%-nY" wwy-
dwlwynpywé Gepdncddwb qObpp Gwqiwdp L ppwlwb swywGbph
2wpniiwlywywb GJuwqiwb pwpép nbdwbpny:

2015 p. snppnpn Grwdujwynd wwpwbpwihb hwyybynh ywlyw-
untpnp, sGwjwdé wnbinph wwydwGatph Juwnwgdwbp, wpnwhwGdwh
hpwywb pwpép wsh L Gepdnédiwb hpwlwb Gwgiwh wpryntlbpnid
Gwqbi £ 180.5 010 UUL nnpwpny L ywqat 358.1 .0 UUL nnpwp:

2015 p. snppnpn Grwiujwynid wpunwhwOdwb nnpwpwihG wp-
dtiph GJwqgnidp wwjdwbwynnpytip £ hnudpwjhlb wwypwbpbtiph wpunw-
hwGiwb nnwpwjht wpdtph GJuwqiwdp, npnlp wrwybijwwbu Ywfu-
Jwd GG dhowqquihl wwpwlpwihlb pntjwlbpnd qlwyhlG qupqu-
gnuibtiphg: b wwpptipnep)nit ybpohGGGphu’ uwwrnnwywb plnyph
wwpwlplbpb nbbghp G0 npwywb qupgwgnid: Iwwnfubwlwh k
«Uwlwséwagnpdwywb hptip» wwpwlpwfuiph wpnwhwbGiwl pwyw-

"\g = .
0 TNV [T I‘i"’f"\ V]
-10 & | _‘—
-20

CEE>N=S=>0==>FI==>20==>
_U/[
vy b
s L nuulighg hnbp

L puiptyp, L npwilighg fptp
| Fuwilip whnidp uyhl wpnwnpulp

Nwnpuunp ulilnh wpnwnpulp

Llntulnp (FOB)

% 2015 p. snppnpn Gowdupwlih gniguiGhyGepp 33 YR GwlfuunbunidGEps ni luwhw-
wnwluwGhenl Ga:
B Pun qUuwhunnwlwlGEph wpnmwhwGiwl nnjwpugpl QGEpk w/in Gwqowl nkd-
whbnp pwywlhwlwsunh qbpuquiligly 66 Gepdniddwl nnjwpuyhl @lbnh wn/in Gywqiwl
mbzfu/bﬂﬁﬁ.'

7 UpinwhwGowG L Gepdniddwl gnigwlpyObpp Gepluywgywds 66 pun dwpuypl
hwgz/bl/gﬂﬁ hhdph hwidwwuwanwufuwGwpwn Ypbnpunny L nbpbunng:

Uﬂmwhwﬁdwﬁ L Gbpdniodwl gnigwlpyGhnn Gephuywgyws G0 hwdwwuwnwufuw-
Gwpwn SOP L UPD qlbnny:
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2015 p. IV Grwdujwynrd, Gwjunpn nmwpdw
snppnpn bnwiujwlyh hwibkdwwn, pGpwghly hwyyh
wwYwunipnl wybwgky k

400

-400

-800

[ | Newnwlwl Guwrwywpned (@neun)
[ | EplypnpnuyhlG Ghwdnenbn (non)

[ | Ownuyntp/ntGGbn (Qnew)

2015 p. IV hrwdujwlynid Ywwyhwwih L
ShiwlGuwlwb hwzyny wpdwGuwagpyby k
vhengGbph qniwn Ghphnuph 066 Swywy
(«+» " qnun Juplun/npnid, «-»" qnun hnfuwnenipinil)

900
700
500
300
100
-100

-300 4

-500
-700
-900

] Nbunwlywl hunngwd (qnin)
- fnnuilh GepnpnedGatn (Qneun)

-
Ny =

Uyqplwlwl Gywdniinbbn @Qniun)

UnlunpuypG hwpdblphr

= Clpwghy hwzhy

]

(<

110
1]
1]

112
1]

YR 2UU (npwlwl gneguwlpop GruwGwlynid b wa)
Uy GepnpncdGbp (i)

YwbhbO pwpdép wap, nph wpnynipnid npw nnpwnpwjht wpdtiph wah
wybtLh pwl thnfuhwwnnigt £ «Mwunpwuinh ubGlnh wpnwnpubp» ww-
pwlpwfudiph wpnwhwGiwld nnpwpwihG wpdbph npnwyh Gwg-
Gwlp: dbpohl wwypwlpwiudiph Yurnigwdépnid nipwgpuy b «Ofuw-
funuin» wwpwlpwwnbuwyh wpnwhwliwb dwywbtph twlywld wap
hpiGwywbnd ninnywé nbwh Utipdwynp Uplbiph L wuhwywl nw-
nwéwznowah tpynGen:

2015 p. snppnpn Grwdujwynid GGpdntédwl nnjwpwihl wnpdtiph
Gwgniip wwydwbwynpdbi £ pninp wypwbpwfudptiph GGpdniédwb
Gwqiwip:

OwnuwynipjntGGtph hwydbyzrh wwlwunipnp snppnpn Grwdujw-
ynud Gdwgqbp £ 9.7 10 UUL nnpwpnyd L Yuqdt 61.7 g6 UUL nnpwn:
Nw hholGwywbnud ywjowbwynpyb] £ npwluwynpunwihlt dwnwjnt-
pjntbGEnph pwgwuwlwh hwpdtyzrh wn/nn fwlwb Guqdwdp: UpnyniG-
pnd” snppnpn Grwdujwyh hwdwp dwowjnipyntGGtiph wpunwhwGdwb
nniwpwjhG wpdtiph n/nn GJugnidp qhwhwwnynid £ 5.3%, huly Swnw-
JnipyntGGEph GEpdnLédwl n/in GJwgnidp 6.5%:

2015 p. snppnpn Gnwdujwynid sGwjwéd Shahlwywb wbdwbg npw-
duywa Lhnl'ou[]gnLIJDIJnh29 OJwqiwl nbdwbpp Gwfunpn Gnwdujwyh
hwitdwwn nwlnwnb 66, uvwlwyl npwlg wayndp wpnibwyybp t
NnruwutnwOh nlnbuwywb pugwuwlwb qupqugnidlbph funpwg-
Gwl htnlwOpny: Uuwbu «UGgnGwihl wfuwwnnnbbph Jupdwwpne-
pjnLly» hnnwény gnun Gephnupp GJuwqb) £ wn/n 26.6%-ny L uqgib
211.1 410 UUU nnpwn, hGsp gbpwqubgt) £ «LGpnpnudwihb GYwdnin-
GGp» hnnywény gnuinn wpunwhnuph  dwywpnwyp:  «Uygptwlwb
GUwdnLinGGp» hnnjwdény wpdwlwapyb) £ 79.3 6106 UUL nniwph gniin
Gtphnup: Uwulwynp wnpwludtipnGbph gnun Gaphnupp Gwqgb) &
wn/in 27.0%-ny L Ywqut 120.8 0.0 UUL nnpwp:

3.4.2. Yywwhwnwih L phGwGuwywh hwhy®

2015 p. snppnpn Grwiujwynid wwhwwih L $hlwbuwlwb hw;p-
ynd wpdwlwgagnyby t gnun GGphnuph 066 Swyw), hOsp Ywaquobp
340.0 910 UUL nnpwp: Mw wwpowlwynngb) b wbnwlywb Jupyuwjh
dhongltiph gnun Gtiphnuph 466 dwyw|btpny, hOswbu Owl ownwp-
Gpypjw nuinnuyp Gepnpnudbbph gnin Gephnupny s0wjwé dwulwynn
hwwnywéh gnun wpnwpht wynphybbph wah: Ydwpwjhl hwpytyzrh
qwpqugniibtph  wpryniGpnid UR  gnun - wpunwphl wywnhybbpa
wybjwgby G0 152.7 910 UUL nnpwpny:

Lwwhwnw wnpwludbpnlbbpp 2015 p. snppnpn Grwdujwynid
gptipt wwhwywOydbp 60 Gwunpn nmwpdw Gnyb Grwiujwyh dwlywp-
nwynid L Ywqgdib] 16.0 916 UUL nnpwn:

Ownuwptpypjw ninnwyh GepnpnudGeph gnun Gephnupp Grwiujw-
ynud Yuquby £ 137.3 G106 UUL nnpwp Guhunpn vnwpdw Gnyb Gewdu-
Jwyh 67.3 010 UUL nnpwp gnin wpnwhnuph thnfuwntb: MGnwlwb
Junpytph dwuny wpdwlwanyb| b gnin Gephnuph 066 6wdw) 288.7
U 0 UUL nnpwp (hpdGwywb wnpjnupGtpp Gdpwuhwlwb qupqugiw
pwy, Iwdwfuwnphwiht pwby L Uuhwlwb qupgugdwb pway), Gw-
funpn Lnwpdw snppnpn Grwduywyh 151.3 910 UUL nniwp gnun GGp-
hnuph thnfuwpbG:

% 2015 p. snppnpn brwdupwlnd wpdwiwepyly b puwlluypl hwidwlwpgh Shongny
Dhapywlwl whdwhg ns webinpuyhl plnyph thnfuwlgnidGbnh qnin Ghphnuph w/in
28.5% Gywaqniu:

% 2015 p. snnnnnn Grwdupwhh Guwpunuwgh b phGwlbuwlwl hupdh gnigwlpyGbnn 37
UP JwlGfuwinbunt ol6nG nt QGuhwinwlwGlnl G4:
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2015 p. snppnpn Grwdujwynid UUL nGunbuwlwh
wdp nwlnuwnby k

%

h b A s w oo

H

LU v B 1 A V1 AV 1 AV T L | AV B | 1 VAR B T 1 AV
09 10 1" 12 13 14 15

N 560 buwlywi we Uhoht bruwiduywl qiws

2015 p. gnppnpn Gnwiujwynid Gypngnwnnid
qlwdp thnpp-hG; wpwqugty k

%

) BEEREN |
-
\ Ll T |
0 (1 L. n
T M
-2
-4
-6
AR AR AN AN AR AR TEY
09 10 1 12 13 14 15
I 560t we Uhppti b l qlws

Uwulwynp hwindwéh gniin wpnwpht wynhybbnt wybiwgb) Ga
134.7 010 UUL nnpwpny Gwfunpn tnwpyw snppnpn Grwduywyh 11.4
4.0 UUUL nniwpny Gwqiwb thnfuwpth: Wn pyntd” wnbinpuwjhG pwG-
Ytph gnin wpunwphb wynhybbnb wybjwgtp 66 90.0 o0 UUL nnjw-
nny, huy wy dwulwynp hwwndwéh gnin wpunwphl wynhyGtiph
wybjwgnidp Ywqut) £ 44.7 6.0 UUL nnpwp:

3.5. UpnwphbG dhowyuwjn

2015 p. snppnpn Gowdupwlnid 37 hhdGwliwl gnpdpbln Gpln-
GGphg UUL-md L Eypngninnid qgpuiligyty | winGunbuwlwl swihwinn
wo, huly Mniuwunwbh inbunbuwlwl wilhnidn Gufunpn Gowdupwhh
hwibdwwn thnpn-hs funpwgby t:

Swiwdwjld UUL Urbinph nbwwpunwitlnh gbppniéncpyniGlbph
pjnipngh Gwpulwywl qGwhwwnwywbh YUU Gn/tn nwpblwlwgywé
nbnbuwlwb wap 2015 p. snppnpn Grwdujwynid Yugobp £ 0.7% G-
funpn Grwdujwyh 1.5% wsh thnfuwptl, huy wn/nn nGnbuwywb wép
Jwaqub] £t 1.8% Gwpunpn Grwdujwyh wn/n 2.1% wdh thnfuwpkl:
SGunbuwlwl wdh nwlnwn plGpwgph 06y pwgwuwlwb GGpnpnid
nLOtigtp wpdunpywé thnfuwpdbiph wwwndwneny gniin wpinwhwGiwb
Ypdwuwnnedp: Iwnywbwlwb £, np UWUL inlGunbuwlwb wsh nbdwbphp
nwlnwnnid Gwuwnybp £ wdpnne 2015 p. plpwgpnty, L wnwpjw
hwdwp dhohlnid gpwlgyb| £ 2.4% wa: Uhohl Ghnwdujwywihb qGwdp
2015 p. snppnpn Grwduywyned Yuaguob) £ 0.5% Gwfunpn Ghwdujwyh
0.1%-h thnfuwntl, huy wnwnpbybpoht qbwdp Ywqib] £ 0.7%: Ujlne-
wuitibwjbhd, qGwdp ntinku qunbGyned £ hp Guwwmwywihb gnigwbhzhg
gwén dwywpnwyntd hhdGwywbnid wywjdwlwynpywd wpdunpywé
thnfuwpdtipny, hGswbu Gwbl OGwypwdipbppltph gwén qltpny: Iwwn-
Jubwlw E, np UWUU nw20wihG ywhniunmwjhG hwowlywnpqp 2015 p.
snppnpn. Grwdujwynd pwpdpwgptig pwnwpwlwbnipjwl nnynuw-
npnypltpp 0.25 wnynuwjhG YGwnd, L wjdd wnnynuwnpnypbbph
Gwwwnwywihb dhywywjpp wqgintd £ 0.25 - 0.5%:

Gypngnunint 2015 p. snppnpn Grnwdujwyh nbunbuwlwb wdp, hw-
Gwdéw)l Gypnunwinp GwhulGwywb qlGwhwwnnwdlbph, Jugob t wn/n
1.5% Gwfunpn Gnwdujwyh n/in 1.6% wdh thnfuwnkl, huy 2015 p.
inbwnbuwlwb wap 1.5%: Gypngnuincd snppnpn Grwdujwynid qOwsdh
nbowtph wpwqugnid b OGYwunyty. dhohlnid gpwlgyt £ 0.16%
qOwd Ouwfunpn Grwdujwyh dhohG 0.07% qlGwdh thnfuwpbG, huy
nwpbdbpoh 12-wiujw qhwdp Ywaqib) £ 0.2%: 2nppnpn Grwdujwynid
Gypnwuwywl YLtaupnGwywb pwlyp wwhwywb £ pwnwpw-
Juwlnipjwl wnnynuwnpnyplbipp 0.05% dwlwpnwyncd, huy npwdw-
w0 dhongObph GEpgpwydwl hwiwp uwhdwdb) t -0.3% dwlwpnuly
GwpuyhG -0.2%-h thnfuwnbG: GUP-G wpnilGwyt) £ Gulk 2014 p-hg
utYOwpywsd wywmhybtipny wwywhnyywéd wnpdbpnpbph L wwwhny-
Jwd wywpunwwnndubph pwlwywywb plniwyGiwb L 2015 p. uygphg
dtLyOwplywdé unybipbl wwpwnwwnndubiph qGdwh dpwagnbipp:

2015 p. snppnpn Grwiujwynid wpdnipwihb 2niyuynid Gypna UUL
nniwph GUwwndwdp wnpdbqpydb £ Gr/tn 1.5% (n/nn wpdbgpynidp
Ywquby £ 12.3%) L dhohb thnfuwndbpp Ywqdb £ 1.09 UUL nnjwn:

Nnruwunwbh nbnbuwywb qupgqugiwb Gwjuwpwnpnipjwl Gwfu-
Owywb qlhwhwwnidbbph hwdwdwyl 2015 p. snppnpn Grwdujwynid
UpyhG nbnGuwywb waynd £t qpwbgyti, npp Ywqguibp £ wn/n 3.8%
Gwfunpn Ghnwdujwyh wn/n 4.1% wGyowh thnfuwptl, huy 2015 p.
nlnbuwlwb woyntdp dhohlnud Ywaqib) £ 3.7%: Gnwiujwynid 12-
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wdujw qOwdp, rniuwlwb rnipint w/n 2nipe 28.9% wndtgnpydiwd
wwjdwhbtpniy, Ywaib £ 13.8% (Gwiunpn Grwiujwyh 14.6% qlwsh
thnfuwpt0), huy wnwpbytipphtG wpdwbwagpybp £ w/n 12.9% qlwa:
Swybtlp, np rnwwywl enippne Ge/tn wpdbgpynidp  snppnpn
Gnwiujwynid Ywaqibp £ 4.3%: SOGwbunipjwl Gdwl qupqugliw
wWwjdwbbbpnd  Mneuwuwnwbh  pwOyp  pwnwpwlwlbnipjwl  wnin-
Ynuwnpnrplbpp ywhwwb] £ 11.0% dwwpnuyned:

2015 p. snppnpn Grwidujwynid «Intercontinental Exchange» (ICE)
pnpuwjntd qGuwGynn «Pnpblp» wnbuwyh Amd Guyph qhlp, ww)dw-
Guwynpywéd ywhwywbynn wpnynitbwhwbiwb 66 swywbGtpny L hw-
dw2fuwphwjihlb gwoép wwhwlownyny, wpnibwyt) £ hp woynidp G-
funpn Gnwdujwyh GUwwmdwdp GJwqgbiny 2npe 13.4%-ny, dhohlnid
UGy pwpbh nhdwg Jwqgiting dnwnn 43.2 UUL nnpwp (n/n Gugnidp’
42.6%). Gwfunpn Grnwiuwynid Gwyph dGYy pwpbih nhdwg dhywg-
quwjhG ghlp Yuwqudb) £ 0hohGnud 49.9 UUL nnpwp (Gwyph hwidwfuwp-
hwjhb 2ncywyh qupqugnudGbph yGpwpbipjw wt'v Lapghn 7):

Lbngpp 7
LuinquignLdlbnn Gwyph pniyuymd

UnnblG Gnlhnpnpn tnwnhl wlplndty Guiyph dhowqauyhl pniyuynid
nhwnwnlyynid £ qlbnh pwpnibwlwlwl whydwl dhuined: dGpohl 1.5
wnwndw plpwgpned, 2014 p. wnwohl GGuh hwibdwn, Guiyph qlbnn
aywaqty &G pnipy 70%-ny: G fuwnn gnndnlp, np Guwuwnby E lbnh Giwl
plhpwgphls, Guwyph  hwdwzfuwphuyhl wewownlp Swwbbph qquih
wbwgnida t:

unn hnpuwnnn vwnppwynpnldGbph pwhwaonnodwl L pbppwpwnuyhl
Gwyph wpnyniGwhwbdwl inbfuling nghwlbbnh quinqugdwl pGnphpd UUL
Guiyph wpmwnpnupynilned, 2009 p. vhuwd, dwywylbnh fwlhwl wo t
wndwlwagnynid: Uu wuydwbGbnnid UUL-G pn wpunwnnpnepywl Swiyuy -
Gbnnd wnnbl 2014 p. dnuinbigwy Guiyph dhowqquihl pniluyntd wewow-
wnwn GuypwnyniGwhwlnn GnypGphl Uwniywl Unwphughl L (ine-
vwunwbpl, hlsny fuwfuinbg hwdwpfuwunhuyhl FGGpgbunply snilyuyntd
nidbph  pupfudwl  hwywuwnwlpenipinlpn, plswbu  Gwl  hwlgbligntg
ontyuynid wpwownlp b wwhwlownlh dhole wihwywuwnwlpenipjuwl b
hbwnbwpwn Guyph qlbinh wOhdwl: Uintu Gnndhg qlbnh wdbih funn
whlhdwlp Gwwunbg Gwl hwdwpfuwnhuyhl pnyy wwhwlownlyn, npwnbn
pwlwluwyp bn hwanlwwbu 2pGwunwih npwbu funpnn Guiyp GGpdniednn
Gnlnh wnlinbunipywl nwlnwndwl waqnbignipiniln: Lowl ppnwyhowlned,
vwlhuyl, ONMEY whnwd Gpyplbpp pniyuynid wpwownlp Swiuwy Gepp
Unowntynt  hnfuwnbl ppnlilg hbpphl wibjwgnhl wpnniGwhwidwl
dwwy Gbpp Gunph dhowqouyhl zntyuynid npinpbpp synpglbyne Gujw-
wnwlyny: Uin hwhquwdwlpn b wdbih funpwgnbg pntyuywlwl( wihwyw-
uwnpwlpnnipiniln b jnwgnighs qUuiGlyniduyhl olpynidlbn wrwowgnbg:
2015 p. Guiph qlbnh Gywaqdwln npnpwlhnnbl Guwuinbght Gwl UUL
npwdwdwnpluyhl pwnwpwlhwlnipiniGG ne npw Gappn UUL  nnjwnph
wpndlinpnedp, plsp nnjwpny @Guwizynn Guwpn Gaphynpnn Gpinpleph hwdwp
nwnpdlnid tn ns duwnstih L Guwuwnnid Guypwdplinplbph Ghwndwdp
wwhwbownlyh Gywqdwlnp: 2016 p. ulgphl hwllbght Gwl PpwGh
Gwiph wminwhwbdwl hbn quwywo Upbidnunph wuwindwdhonglbnn, L
hpwln Gunpnnwguwy dninp qnpndty Guiyph hwiwpfuwnphuyhl ncw, ha-
sny Lu Guuwunbg pnchuynid wpwownlp wlbwgdwn: 2016 p. hnlyw-
nhg wuwindwihonglbnh ybnwgnidhg hbnn bnwln wyfuwwnnid b fbpw-
bulqlly pn wpyniGwhwlnedp b wywlwynpdned F 2016 p. wifbywglty
wpyniGuwhwOiwl L wpanwhwGdwl owywyGbpp 1 401G pwnpty/on swghny
(Gpllp, nn hniGywnh indjuyGph hwdwduylG bpwlp pn Guiyph wrw-
ownyn wpnbl wytjwgnty F 2.86 Uil pwnby/on swihny): Iwnbywlwpw-
qwl t, np bPnwh pniyw dnunp qnpdbyne dwupl inbnblhuwnynipniln
ntinku 2015 p-hg  niyuywlwl uwwuntdGbnh pnpuyny wpnbl Guwunby
bn Guyph @lbph Gywqiwin:
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Lwyph hwiw2fuwphwyhG wrwownpyp
qbipwqubgnid £t hwowfuwphwyhG wwhwGowpyp

98
95
92
89
86
83
80

Tuwnbiny Gup wpnynitGwhwlnn Gphypbph L GuqiwlbnwnipindG-
atiph uwhdwluyhl owfuubinhg b wayGwuwpbpnnipywl pEdbnh qluwhw-
wnwlwabbnhg unptih t Gxty, nn Guiyph qlbnp, wibluyl( hwywlwlw-
Gnipywdp, wydd wpnbl dnun GG ppbiGg unnphl uvwhdwOhG: Ulniwdbbuwy-
Ohy, Gunfph qlbiph qouiph wa wewphlw muphlbphl sh whbluyyned:
FPninn dhowqouyhl Jbpynidwlwl huqiwlbnunipiniGGGpn Gywaqbignty

b4 2016 p. Guiph qlbnh Jbnwptinuwy hnbibg YwifuwnbunidGbnp: Uwu-

N Owinpwwbiu, hwiwdwyl Morgan Stanley-h Guwlfuuwinbuntdlbph 2016 p.

«Pntlp» wnbuwlh hntd Guigph dhohl ghln Ghwaqdh 49 nnjwn/pwnty, huly
2017 p. uliqehl Yhwulbh 59 nnjwp/punby gnigwlpphl: Cuin Barclays-h

qUuwhunwlwGbbnh 2016 p. Guiyph dhopl wndbpn YipGh 37 nnjwp/puw-

nby, huly 2017 p." 43 nnjwp/pwnty: Citigroup-n 2016 p. hwdwn Guiyph

qlbnn QGwhwwnnd F dhohlnid 40 nnjwp/pwnby, puly dhlst tnwnpbdbng

‘-'ﬁ
il

FULRULAUURULIULRULAUUAULAUUAULAUUAULAUUauLa  QOGna wa dhlsl 52 nnjw/punty :
16 Gupowdwdybn huwndwonid Guiyph Qlbnh quinquignidlbinh went-

09

Unnynt Guhwlne d (414G pwpb/on) Uwywentd (G puwntbi/on)

dnd welw GG 0h pwnp phulbn: UwulGuwdnpwwbu UUUL nnjwnph hGuwnw-
ynn wndbgnynidn Guiyph lbnh waoh nphuliin b wwpniGwlnid: hpwlh”
onthw hwlwd Guiyph ppwlwl SwywyGbnh Yanwpbnwy wlnpnpnipini-
atinp, pGswbu Gl UUL wpyniGwhwldwl swywGbnh hwywlGwlwl
Unowwnnidn  Gnylubiu  nppuly G0 wwpniGwlnid  Guiyph  wpwownlyh
hnhnfunipywl wlnpnpnipinlGGtnh L dhowqquuhl qltinh hwiwn: Lwyph
wwhwbownlyh b vwwrdwl hbn Juwywd nhulibpnn hhdGwlhwlnid huwl-
qniLd G0 Shwunwbh inlinbunipywl woh vwwuywohg wybih nwlnwn-
duwlp:

LnGnnOh dGunwnGBph pnpuwynid qGwlGdnn wnbdh qhlp 2015 p.
snppnpn Gnwduwjwyned Gwab) £ 7.3%-ny (n/nn GJwgnidp 26.4%),
nnGOwjh nhdwg dhohlnid Ywquibiny dnwn 4879 UUL nnjwp. hhilw-
Yl wwwdwrbtpp wpnibwyned G0 G0w 2hbGwuwnwbh Ynndhg pniy|
wwhwbowpyp L UUL nnpwph wpdbunpwé [hakp:

Unwin uwpdpwhww gnp&iGh ohlp, hwowfuwnphwihb dGéwéwyw)
wpunwnpnipjwl L Yninwlwéd wwowplbph ywpwquynid, snppnpn
Gnwdujwynid Gwqby b Gr/tin 8.9%-ny” dbY pnipbh nhdwg dhohlnid
Ywqubny 4.42 UUL nniwp (wn/n GJugniip 26.4%):

«New York Board-Intercontinental Exchange» (NYB-ICE) pnpuw-
Jnid qOwbynn whdwy pwpwpwywqp qlGbph hGnbipup 2015 p. snp-
pnpn Grwdujwynid wpdwlwanby £ Gr/bn 25.8% wd (n/nn GJwagnidp
Jwqob] t 7.95%): Yw wwjdwbwynpybp £t hpdGwlywl wpnwnpnn b
wnwwhwnn Ppwghihwyned pippwhwywph hbunwdqiwdp:

«Chicago Board of Trade» (CBOT) wwpwGpwhnidpwihl pnpuw-
jnud qlwlbdnn ppldh ohohG qhlp 2015 p. snppnpn Grwdujwyney,
wwjiwbwynpwé wpunwnpnipjwl 066 dwywbbph ywhwwldwip,
Gwaqbi| t 4.2%-ny L 0ty wokphyywb gbtlGunObph (45.4 4q) nhdwg Ywg-
uti £ 16.3 UUL nnpwp (n/un 14.8% Gwagnid):

Indpughli L wwpblughl wwynwlplbnh pniywlbpnid 2015 p.
snpnnpan Gpwdwwlnid QGwlynduyhl dhinntdlGbpp wwhwywadly Go:
M hwdwhneGs F Gl Guwfunpn dnwenh wwnbiGuypl wwymulGplbnp
Ybpwpbmuwy GJwlfuwwnbGunidGnhl, pulp hnedpughl  wwnwGplbnh
qlbph thwuwnwgh qunougnioGbpp Lwifuwnmbudwohg 6nyb; GO
Gjwqowld mnnmpywdp, hGsp hhdGwlwlnd wwydwlwynpdby ¢
wunwnppiwl SwywGeph Jepnwpbpywy pntyuywlwl Qlwhwinniu-
aanh thnhnfunipywip:
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4. uvononru

2015 pqwywOhG 77 ApdGwlwl gnpopalibn Gnhynabpncd wywhww-
Jbp 60 wnbnbuwywb wynpynipjwl nwlnwn wadh Shwnnwdltpp, hGsh
wwpwaquynil wmnmwphl ywhwlownln 6GnLd £ guén dwywpnwyncd:
IhdGwlwl wuynwlplbnh dhowqquypl sniwlGbnnd nupJw plpug-
pnd wpdwlwagpybp G0 qOwOyndwihG Shwnnwibbn: Ywhfuwinbudng
hnppgnbned wupnwphl hwindwéhg fwlwl QUwduyhl cGpynidabn s6G
uuwunLy:

2015 pwywlOh pGpwgpnil wbwmbuwlwl wlhnpynipywl wop
Ywqub £ 3.7% wwjiwlwynpdwéd hhdlwlwbnid gjninumnbunbunt-
pjwl L hwlGpwpryniGwpbpnipjwb gynintiph pnnupydwb dwywbGtph
wony: Wu wwpwaquynd 2075 p. wnbnbuwlwl wonp qGwhunnynid
3.7 - 3.3% thpwlwjpnLy:

2016 p. wnbGunbuwlwl wop @Gwhwinynd £ 1.5 - 2.6% dhowlw)-
pntd, hGsp hwibdwwnwpwn gwép £ wwjiwbwynpdwd 33 gnpépbybn
GpynGGph wnlwbunipyntbGbtph wyGwdnn pnyp JbGpwlywbqbdwip,
hwlpwhnuipwjhG  wwpwlpltph qlGph gwép dwlywpnwyny L
gjninuunbwntiuntpjwb ninpinh hwgbgywénipjwb pwnpdp wunhdwbny:
2017 p-hg wnbwnbuwlwl woh wnbowbpn Gwpwouwlwl L YwGhuw-
nbuynn hnphgnbh ybpond wyl fhwqoilit 3.0 - 4.5%:

Ujuwhund, Ywlfuwinbuynn hnphgnlnid, dwulwynn wwhwbown-
Uh Yuyntbwgdwh L hwplywpjnebnmwihlb pwunupwlwbnipjwb plnhw-
Gnip wndwdp quunn wgnbignipywl wnpnynibpncd, Ganphl qlbnh Jnw
hwdwfuwel wwhwlownlyh waqnbignipinin hGh npnpwyh Qlwl-
Yntduyhl’ sbgnpwlwy ny hnphgnGh Jbponio:

2015 p. Jbipoht 72-wlyw @lwidpn Yuwqdty £ -0.1%, hGsp wwjlw-
Gwynnpyb] £ wwhwwbynn GepphG nu wpwnwphl gwén ywhwbowp-
Und, gqJninunbGunbunctpjwl gyninh wpunwnpwlph 066 wnwewpyny,
hOswbu Owl wjt hwGqwdwbpny, np wnwpbdtpphlh wpnth GGpphG
qOGpnLd dwuwdp wpnwgndby Ep wpunwphb qGbph” mwpdw plGpwg-
pnid wpdwlwqgnpywé Gwgniip:

Yuwlfuwinbudnn hnphgnbh Jbngncd 12-wiujw qlhwdp YYwyntGwbw
hp Gwwuwnwluwihb 4% dwlywpnwyh 2nipe: 2016 p. wnwohl Yhuwdjw-
ynud juwhwwldh pnyp qGwbyntdwyha dhowywyp, pwbh np L GGp-
phl nOwnbunipjnilhg, L wpnwphl hwndwdéhg twywb qlGwdwihG
a0pnu00bn s650 wyaywyned: G0wsh JwlfuwwnbunidGbpnd hwoyp k
wnOyt| 2016 p. dwjhupl Owfuwwnbuynn wyghqujhl hwpyh thnihn-
funipjwl qGwadwjhb wgnbtignipinilp: Uju qupqugnuibbiph GGppn UR-G
qOwhwuwnud £, np wmwpbdbpohl 12-wdujw qbwdp Ygunlbyh nwwnw-
GnuoGbph pnywunpbh dhowlwjph uinnphG hwnywdéh 2ppwlwypntd,
huy hbunnwqw wihulbphlt wunhdwlwpwn Ypbnwjbyh ywlfuwnbu-
ynn hnppgnbned SninbGwiny L YuwyntGwlOwny Guwwnwywihb gnigw-
Gh2h 2ntpe:

YP-G qUwhunnmd , np uinbndywo guwdn QUwouwyhl dhowduynnid
2016 p. wnwohl Grwduywlymd Gwwnwlhwhwnown  wpnibwlby
npwiwdwpluypl - wuydwGbéph  pnijwgnidp, npp,  gniquiygdting
mwptuyqphg hpwywlwgws npuiwdwnywiht wywydwbbtph dGnuo-
dwl htw, Yhwhqbglh hwiwpuwrt wwhwbowpyh plniwyGowlb no
Jwlhuwwnbuynn hnphgnlnud qGwsdh Gwwuwnwyh hpwanpédwlp: CGn
npntyd, nbnbu Wwwhwwbynn hwitdwwnmwpwp pwpép qlwdwjht uww-
untdbbph wwpwquynd® GJuwgqdiwl ninnnipjwdp qGwjihl Ynwnne-
pjnLbGEph L nnpwpw)iwgiwb wybjwgdwhb nhuyh Geppn YP-G fwnln-
nncd b npwdwdwpluyghl wuwydwaGbnh wunhowbwlwl pnyywgnedp:

Quwlfuunnbugwo gnigwlpphg qGwoh bndwl  nhulbpp  Lwp-
owdwilbin hunndwémd qUwhuingmd 640 Gywqiwl ninnnipjwdp,
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huly dhobwdwdlybn hwndwomd’ hwiwuwnpwlpnywd: Ywunpdwdwo-
Yt hwndwénd GJugiwl ninnnipjwip  rAvlbnn hhaGwywbnid
wuwjiwbwynpgwé Ga hnedpwyhb L ywnpbGwihl wwpwbpGtph dhowg-
qwjhl qObph wOyowl L GepphG qlGtph ypw npwlg wnwyb] 066
qUwlyntdwjhG wanbgnipjwl thnfuwbgdwdp, hGswbu Gwl qnin-
Uptippltph qOtph qwpquwgnuiGbpny: Uphplwdwiybn hwunywénid
wmunwphl L Ganphla hunnywdGlinhg pfunn phulnp Gufunpn YwG-
fuwwnbuniiGtph hwdtdwwm hhdGwywbnd wwhwwGyb] G6: Uwulw-
Unpwwbu  wmumuphld hwandwéh ppuljinp ywwjwé GG qupquignn
tnynpGtphg nbwh UUL Ywuwhwwih wpnwhnuph L qupqugnn Gpyp-
GGph wpdnyplbph nwwnwbnnwywbnipjwl wsh, 2pGwuwnwbh nbnb-
uwlwb wsh Yupndy nwlnuniwb wpnnipnid hwdwfuwphwhG
nlOwnbuwywld wsh nuwinwndiwb L hnwpwihl nt ywpbOwihl ww-
pwlpbtiph dhpwqquhl qGtph Gwqiwh hbw: Lanphl inlinbunipyn.-
Ghg pfunn ppulbpp hhoOwywOnid wwyjdwbwynpywé G0 pGwyhdw-
Jwlwl wwyowbbbphg wiudwé qyninunbuntuncpjwl §jninh qunpgquw-
gnuibtipny, GepphG ywhwbowpyh YGpwlwbqbdwb plGpwgpny, dwu-
Gwynp GGpnpnuibGEph wah yGpwlwbqbiwl inbdwtpny, hGswbu Gul
LUwnwywpnipjwld Ynnihg hpwlwlwgynn fupwlnn 6pwapbipny:
dGpnG2jw rhuybph npubinpdw b wwpwagwynid WGGunpnGwlwb pwGyp
Ywpdwquwlph hwiwwwiwufuwld pwnwpwywlnipjwip wwwhnyb-
Lny qOwsdh Guwuwnwywihb dwhwpnwyp dhelGwdwaytin hwinywéndd:
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