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2006 pywlwbh hnitjuphg << Gatuppnbwluwt pwbyt whgnid
E uipwply gwdh buwipwlwnpdwt nwquwdwnpnipubp:
Uu nwquwdwpnipyut bbppn bwwbu uplinpdnid £ 4P
hwnnpnuwlgnipnitipn hwipnieywt htiyp, nph hhdtwlwb
ninptiinhg JdGyp Yuwéh Gnwdujwluyhte hwpybpyniyeniutibnh
hpwwwpwlyndt £ Fuwsh hwopybindnipyuwt wnwohti pudhp
bpwnnid £ hwonpn Gnwdujwlp "wdwywnpluyhb
pwnuwpwlwnipywl Spwaghpp, npp baplyuwywgtinid £ quwsh b
dwlpnipbtippbuwlwl dinwa gnigwbihplbph Gnwduwluyght unp
qwbpuwipbunidupp U npuwdwlwplught pwnwpwlwbnipwi
hhdtiwlwt ninnnysyniitGpp Yutifuwipbuynn hnphgntinud:
wipdbipynypyuiti Gphynpnpn pwdhup bwpunpn Gnwdujwyh
quwth hpwgnpddwbi ninndwé npwdwdwnplyuiht
pwnuwpwlwbnipyuwi Spwagph Guypwnpdwt hwoybinynipiniat £,
npp bbpluywgtnid £ iptupbuwlwt b npwdwdwplught
thwuywgh quipquignidubpp:

Quwbh bwwipwlught gnigubihphti gniquhtin qtiwéh
quwbfuwipbudwl U npw hhdpnid ptlywé Gupwnpnysinititiph
hpwwwpwlynidp << GGtypppnbwlwt pwblyh npuwdwdwplught
pwnuwpwlwbnipinip nundunid [ wnwyby puthwbghly,
hwuljwbuwh U ubpiwipbubh, nph bywgpwlt £ pupdpwgtity
Ybtppnbwlwt pwblyh hwinbw hwtpniyeywl Juypnwhnysnitip:
<L Yetppnbwlywt pwiblyp hwdnqywé £, np hwhpniysjwt
hwdwn hwuljwbuwgh nt JuipwhGih npuwdwdwplught
pwnuwpwlwbnipiniup wpnyniiwyby bGpgnpdnyeynit nibp
quwéwihtr uwumdauliph fuwpufudwt U qubpp Guynitinyeywt
wwwhnydwt dwuubph bdwqbgdwt wnnidny:

Qbwbh bywipwlwunpdwl nwqdudwpnipywl ppwlwbwgdwb
btinpn 4P-bt 2012e-hg hpwwwpwymd £ ns wuwydwbwlwl
qlwtp' jnipwipwiisinip hpwwwpwlydwl wwhhg 3 pupdw

quwbpuwipbuynn hnphgnunid, npp ptpwgpnid
npwdwdwnpluyht pwnuwpwwbnysiniti ninnynmid £
bwwipwluyghti 4% gnigwtihphg wwwqu quwsdh pnnidulinp
bwqugnyup hwugblynia: Unyt hwpybinyniyaywt
qwbpuwipbuniduliph hwdwnp hhdp G swnwyby dhtisl
Ybpwdphtwbiuwynpdwl ppnynuwnpnyph hwuypwpdwt opp'
2017 p. thtynpyupp 14-t wnlw nng thwuyugh
ippbnthuwpnyniypyniip, YGtippnbwwl pwtlyp Ynndhg wpyws
hwngnidulinh wpnyniuptbpp U dwlpniptipbuwlyuwt hippwaqw
quinquignidubiph Jepuwiplipjwy pnbhuwpnynyeywt Ypw wpyws
nwpnnniyniulipp:

Uhts opu hpwwwpwlws « Fuwdh hwpdbinynygyniiilipp»
hwuwbbih Gu << Ybppnbwlwt pwalh www.cba.am
wuwpipnbiwlwt Yuypnid, nnipbin qbyppbnywé Gu bwl
npwdwdwnpluyht pwnwpwlwnysjwbt wntsynn pninp dwdin
hwnnpnuwaqpnyaynitiibnt nt wy; hpwwwpwlynidutinp:



UP-u 2016 . pptupbuwlywts w6h Yubippunpbunidp
yYbpwbwyby F nbwh ubppl, wynnihwunbpd, 2017 pa.
pppbuwlwt wéh Yubpiupbunidy buljwunpbu sh

yYbpwbwyby:

2016 pa. pupwgpmd wwhuwiynn quuwulyniduyht
quipnqugnidubpp snppnpn Gnwduywlynid
npnawhhnpbt dendyby Gb, U qprupbybpght
12-wduyw quwép Yuqdby k-1.1%: Uhtigh 2017 (a.
ybpg quuwalyniduyhti dhowduypt wuphwbwpwnp
Yysbgqnpwtiw, b Yuwufuuwipbuynn hnphqnunid
12-wduyw quwép §ybpwnuwntiu byunpuwluyght

gniguihphti: J

1. cuvunnsugpr

2016 . pupwgpmd, Giubiny dbwynpdwd Jwhpniptupbuwljw
hpwypwlhg b quwbuwghti qupqugmdubphg' UP-u hpwlwiwg-
pb; b panuytnnulwt ppudwywplughti punwpwlwtngeynit,
npp byupuwluwmnnnjwé F bnby wnw quwalynidught dhowjuyph
dbnddwup: Can npnud, UP-h hGppbnnulwnipyniip ppuwdwywp-
quyhtt wuydwutbph wuphwbwlw pnyugdwt hwupgnid pyby £
hn npwlw wpyniipbbpp, pwih np ywhwwnn gwép quwéh
ubppn qpuwpjw pupwugpmd bwlwunpbu buqby Gu quwéwht
uywunidulipp, pppydly £ ubpphtt wwhwagwplyh b quwéh npny
sunpny Jbpwlhwuqunid, puswybu twl bwwupby b Ghuwdnupubph
qunnmwlympyut wwhwywudwup U wppwpht dpgniwynipyu
Ybpwlhwaqudwp:

2016 . snppnpn Gnwdujwynd wwhywin]b) o piupbuwlw
wlpphynipywt wéh nwbnwn pEdwybpp’ hhdbwlwand wwydwbw-
ynpjwéd gmnunptupbunyywtt b hwbpwpnyniiwpbpnipyui Gyni-
nbipmd pnqupydwt dwywjubph bjuqiwdp, htshg Giubtingd' UP-u
2016 p. ppbuwluwt weh Juwippuwpbumdp Jepwbuyly F nbwyp
ubppl, uwynnihwunbps, 2017 p. pypbuwlwt wéh Jubapiuwpt-
umdtt bwlwunpb sh Jepwtuwyby: 2017 p-hg dpust qubpiunpbu-
ynn hnphqnup (bpg, hwdwppuwphuyhti ptupbunyeyutt wéh pbd-
wbph npny swihny wpwqugdwl, << piupbunysyniumd whuljwg-
ynn ubpphtt wwhwagwpyh wupphtwbwlwt Jepwlwuqudwt, wp-
ppwhwadwat m uGpppmdubph upwbdwat mppjuwdéd Ywnwyw-
pnyaywtt dh pwpp Spwgpbph U Junmgywdépuyhti pwpbhnpunid-
ubiph wpnynibwbypp hpwgnpddwti wqnbgnipyudp, piupbuwlut
wéh pdybipp Jupwqubwt' wuphwbwpwp dnpbbwng bplw-
pwdwdybyp hwjwuwpwlphn dwlhwpnuwlyp: 2016 p. pupwgpnid
wwhwwynn quuaymduyhti qupqugmdtubpp snppnpn Gnwdujw-
Ymud npnpwlyhnpbt JGndyly G, b pupbybpophti 12-wduyyw quwép
Jwquty k -1.1%: Muwydwbawynpdwd npny ns wwpbuughtl wypwip-
ubph whbluwpynn gwép qubph Guwynpdwdp b wyu pupgw
thppduiphg  biblpppwkubpghuyh vwlwqbh pobgdwdp, qtwbh
bwyunpuwlhti hwutiiini hyppuwghdp bwpunpn Juwipuunpbudw hw-
dbdunp ihuh thnpp-hty wybih nwinwn: Upbsh 2017 p. Jbpg
quwuyniduypti Jhowuypti wuphbwbwpwp Ysbgnpwtiw, b Ju-
fuunpbuynn hnphgnunid 12-wduyw quwép Yybpuwnwntiw twuwpuw-
Yuyhts gniguhphii:

2016 . snppnpn Bnwdujwynd nunbuwywu wynpynipnitup gw-
pniuwlb) b wéb] nwunwn wbdwybpnd' wwjdwuwynpdwsd gyninw-
wnuwnbunejwu §ninh ennwpydwu dwywjubtph wuldwdp L hwup-
wpryniwwpbpnigjwt §ninp wéh wbdwbph nwunwndwdp: 2015-
2016 pr. N-hg npwdwlwu hnfuwugnidubph tjugnuip pwguuw-
pwpn £ wunpwnwpatp ubppht wwhwuowpyh Jpw, wjnnithwuntng,
unyu dwdwuwwhwwnywoénd YR b Ywnwwpnyejwu Ynndhg hpw-
Ywiuwgwd purquiunnuywu npuwdwywplyuwihu b hwplwpnwbnw-
Jhu pwnwpwlwunignwuttpp  npnawyhnptiu  skignpwgplp Bu - win
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2016 pa. pupbuwlwt wép quuhunpynd £ 0.3-0.5%
dhowlyuypnid:

2016 -htu quuwth 12-wdujw gniguithyp
Yywquty k -1.1%:

-
UP-u 4 J fTywlynmd JEpwphtwiuwynpdwts
lnnl:nuwr;nnuzn hgbgnky b pinhwbinip hwzdny 0.5
pnlnuuyhte Ylpny (puipbljut Yigppduwdpny’ 2.5
ypnlnuuyhti YGp):

bdwylipp npn sunhny upwqutwi, hul
dhgwqquights wu/plubguu[m 2ntjwubpnd,
guhunphlp 2niyugh,

l[zwpmliwl[!.[bll b ujhti q

dubipp:

(e aad-

{ 2017 a-hg hwdwzpuwphuyhts (ptpbunipyuts wsh

2017 pywlwupt whtlwdmd k 2.2-3.2%
ippbuwluts wa:

<LU hpwlwt wsh (Ynunwluwjht) juiufuwnbudw
hwjwtwlwunypyniuubph pwatuniip 3 mwpyu
Yuufuwwnbudwu hnphgnuh hwdwp

Lwfunpn
Ywufuwwnbunid

Cupwghy
Yuufuwwnbunud

90% 70% Wspx W3zpy

wanbgnyenup: Wu wwpwaqwinud 2016 . Gpypnpn Gnwdujwlhg
ubppht Wwhwuownyp npn2 swihny Yybpwywuquyb| k, husu wpunw-
hwjindt] £ wyn pupwgpnd dwutwynp uwywndwu wéh wnbdwbph
wpwagwgdwdp: Upryniupnid vnwpyw hwdwp quwhwwnydnd £ hpw-
Ywu wpnwhwjinniejwdp dwubtiwynp uywndwi 0.9% wé, huy dwu-
twnp ppwlwits uipppnidubpp’ 2.5%-ny udwgnid: 2nppnpn Gnwdu-
jwynd gnun hpwlwtu wprnwhwudwu pwpbwynwip wpniuwlyyb k.
wwpwupubph L dwnwjnieniuubiph hpwlwu wpunwhwudwu wép
2016 p. quwhwuwnynid £ 14.0%, hul wwpwupubiph W dwnwjnie)niu-
ubph ubpdnddwu ppwlwi dwywjubph wép' 1.5%: Lowd qupgu-
gnuubiph ubippn 2016 p. pipbuwlwt wép quuhupymd £ 0.3-
0.5% dhowluypnid:

2016 p. snppnpn. bnwdujwynd wpdwuwagnpyby b 2.7% quwé’ uw-
funpn wwpdw unyu dwdwuwlwhwwndwsdh 1.9%-h thnfuwpbu, nph
wwpwawind quwéh 12-wduyw gmiguippp wnwpbtiybipoht Ywuaqdb £
-1.1%: Glubn wnwohyw wdhuubphtu nbnlu wwhwwuynn quwuynt-
dwyht dhowidwiphg, pny| ubipphts wwhwigwnlhg U quwéwihl uuw-
unwubiph swpnitwlwpwp dendnuhg' YP-U snppnpn Bnwdujwynd
bu gwpniwwyty £ pnyugtt) npwdwdwplwiht wwjdwuubpp. ybpw-
dhuwtuuwynpdwu innynuwnpnypp hotigpti| £ punhwunip hwoyny 0.5
wnnynuwipt Yawnd (wwpblwu Yupdwdpny' 2.5 wnynuwhu Yown)'
nblyubdptph bpoht uwhdwubing 6.25% (Jwupwdwut nb'u «3.1.1.
Pwuwnwgh quwd b quwbdh tywwnwyh hpwgnpdnid» pwduntd):

UP Ywbfuunpbumdubph hwdwéduyt' 2017 p-hg hwdwotuwphw-
Jhu nunbunigjwu wéh wnbdwbpp npng swihnd Ywpwqwuwu, huy
dhowqgwiht  wwpwupwjhu 2niywubpnd, pwgwnnipjudp hwgw-
hwwhyh onthwih, Yowpnwwlyybu quwbdwihu  qupgqugnudubipp:
Wunwdbuwjuhy, jwafuwpbuyng hnphgnamd wpypuwphtt hunpyw-
Shg bwlw quuwauyht 6tuymdubip s&b whnlywpnid:

2017 p. wunbuwlwu wéh wnbdwbpp Ywpwgqwuwt' hhduwlyw-
unud wwydwuwynpywd <L nunbunyeniund wyuywynn ubipphu
wwhwuownyh wunptwuwywu Ybpwlwuqudwdp, wpunwhwudwiu
nt ubpnpnuiubph fupwudwuu ninnywé “Ywnwywpnyjwu Jdh owpp
dpwapbph wprynwwybin hpwgnpddwdp, wpunwpht nunbuwywu
dhowyuwjph 2wpniuwyynn pwpbjuwddwdp b Yunnigwdpwihu pwpb-
thnfunwiubiph - ppwlwuwgdwdp:  Upryniupnid 2017 pwlwupu
wluwynd £ 2.2-3.2% ypipbuwlwi wé, npp wwhwuowpyh wnb-
uwuyniuhg Ywwwhnyyh dwutwdnp uywndwu 1.7%, dwutwynp
ubpnpnuutiph 3.0% wéh, huswbu bwl gnun wpunwhwudwu hwayht,
nph Juaqdnud wwpwuptbph U dwnwjniejniuutph wpunwhwudwu
wép Ywutuwwnbuynd £ 5.0-7.0% dhowlwpnid, huly wwpwupubph
Swnwynieyniuubiph ubpdnddwu wép' 0-2.0% dhowlwpnud: Uhwdw-
dwuwy, nmwpjw pupwgpnid, bwjunpn tnwpyw hwdbdww, wlyulwi-
ynuw £ hwdwfuwnt ywhwuowpyh ypw hwplwpnigbnwiht pwnw-
pwlwuniyejwu 3.0 quynn wgnbgnyeniu: Unwownlyh wnbuwuyjniuhg
wnunbuwlwl wéhu Yuwwuwnh wpryniuwpbpnigjuu b gjninwnunt-
uniRjwl Gynintiph wén:

bwfuunpbuynn hnphgnunid pinpbuwlywtn wéh pEJwybpp Yow-
pniuwbu wpwqwuw|' gipbaybng 3.2-4.4% dhgwljwypnid:

5



|

UP-b byunpwlwhwpdwp b huwpwynp F hwdwpnid
2017 p. i9htt Gnuwduywlynid ny

JHH

fuupluyht

wuydwitibph pnywgnuip:

|

Quush

(12-wdujw) Ywupuwwnbudwt

hwyjwuwlwunipyniuutph
pwi2fudw gpuw$hyp 3 wwpjuw Yuufuwnmbudw
hnphgnunud

Sty Erwndujuh Yo o n bumd
duunwgh qghug
‘Lwhunpn Epwdujuh fu thoun bunud

Wuwhuny' Jwifuwpbuynn hnppgnumid, dptisk 2018 . uljhqp,
ubpphti qubiph Jpw ubpphti wwhwtgwpyh quwtymduyhti wqnb-
gnyynitn wuphSwbwpwnp Yenywbw, hul wbmhbpl' Jdhbsh
hwifuupbuynn hnphgnth bpg, Yybpwédh qubduyphth:

UP Jwbpwpbunidubiph hwdwéuwyt' guwéh tywwnwyhu hwu-
ubiint hbwnwaghdp twfunpn Jwiufuwwbudwtu hwdbdwwn Yihuh thnpp-
hus wybh nwunwn' wwjdwuwynpdwd npn2 ns wwpbuwiht wuw-
pwupubiph gwdp qubtiph duwynpdwdp W thbwnpdwppu EiGYunpwtubp-
ghwjh uwlwqup hobigdwdp: Ujunthtnl' dhusk wnwpbybne quwu-
Ynwwjptu dhowdwipt wunptwuwpwp Ysbgnpwuw, W Ywufuwwnbu-
ynn hnphgnunud 12-wdujw  quwép Yybpwnwnuw  tywwnwlwhu
gnigwuhoht:

Cwoyh wnubiny upwd gnpdnuubipp L uwlunpn wwpw hwdb-
dwuwn 2017 p. bwluwwnbuynn quynnuywt hwplywpnbnwihtu pw-
nwpwlwuniyginiup' YP-b ninbu twyunpwlwhwpdwp b htwpudnp
F hwdwpmd 2017 p. wnwohti Gnwduwlnd nppudwdwplughts
wuydwutubph pnyyugnidp:

YUP-u quwhwwnuw k£ bwl, np dhus opu hpwhwuwgywd npudw-
quplywiht pwnwpwlwunigyntup pwyjwpwn jupwuubtp Lt uwnbindb)
2017 p. quwuynwwihtu dhowywjph skqnpugdwt b Ywufuwwbuynn
hnppgnunud  quwéh  twwuwnwyh hpwgnpddwt  hwdwp, dhusnbin
wywunwywu npuwdwlwplwjht pwunwpwlwunypuwt wwwgw huw-
pwynpnipniuutipp dunw Gu uwhdwuwthwy:

bwifuunpbujuwd gniguitih)hg quwéh rtndwt nhuljipp ptinhw-
nip wndwdp quwhunpymd &b bjuwqdwt ninnniypyuwdp ek jup-
Swdwdlylip, pt" dhptwdwdybiyp hunpdwénmd: Cun, npnud, wpyw-
phu hunpdwdhg plunn nhulipp twpunpn Jubpiwpbudwt hwdb-
dunp Fwlwunpbt skt thnpuldlp b thnpp-pus quwdwght &' hhduw-
Ywund  wwjdwwynpdwd  qupqugnn  tpyputiphg  Yuwhwnwih
wpwwhnuph W npwuhg pjunn $huwtuwywu oniywubph nwnwun-
nwywunyejwu, huswybu twl hndpwihtu nt wwpbuwht wwpwup-
ubiph dhowqguwiht qutpp qupqwgnuiubph hbun Yuwwywd nhuybpny:
Lbpphtu ppiupbunyeyniihg pfunn nhulipp quwhunpymd Gu quwt-
Ynwduypt’ Ywwywd ubpphu qubph ypw wpuwpht wwpwupwiht
ontjuubipnud qubiph thnthnfuneyniuutiph wgnbtignygjw thnfuwugdw
swihh, ubppht wwhwuowpyp yYbpwlwugqudwl pupwgph, dwulw-
ynp ubpnpnuiubpph wéh Jbpwlwugqudwu nbdwbph, huswbu twl
Ywnwywpnigjwt Ynndhg hpwywuwgynn Ywnnigywdpwihu pwpb-
thnfunwdubiph htiw:  UhUunyu  dwdwuwy, puwyhdwjwlwt  ww)-
dwuubphg Yujujwsd' wnlw Bu gniquntunbunyejwu 6jninh qupgqw-
gnwiutipph Gpyynndwuh nhuybin:

Jdbpnugui nhuybph npuunpdwt ywpwguind YbEunpnuwlwu
pwulyp hwdwnpdbpnpbt Yupdwaquwuph' dhouwdwdybn hwndwdnid
wwwhnybiny quwéh uywwnwyh hpwgnpdndp:



wdupfuwphuyghte (pntupbunyayniip, bwpinpn
qpupyw nubanwn wéh hwdbdunp, 2017 p. juth

wybth wpwq pEduybpny:

|

L<nudpuypht b wupbbughtt wypwupubph
dhowqquiht nijwbbpnd, pwguwnnipyudp
hwgwhunphlp rniyuyh, 2017 . whtluwdnid Gu
quwtuyht dhqpmidubip:

2. 4yuvhusStunryU, ru
eNenNwNhE@F3NkLLENE 64 NhUUEP

2.1. Upwnwphtu dhowywjp'

Swdupfuwphughti ppupGunysynitip, bwpunpn pwpjw pubtnun
wéh hwdbdunp, 2017 p. Juweh wybih wpwq pEdybpny: Uwubtiw-
Ynpwybu' << hpduwlwt wnluppuyhs gnpdpalip Gphypabph Jw-
uny whuyuwypmd E. UU'L pipbuwlwtn wéh pbdyh qquiph wipw-
qugmd, Gypngmipnt ptupbuwlut weh pEduyh thnpp-hs nuwtinw-
nnud, huly Mnwwwupuiined, 2016 . ptupbuwlwt walnidhg hGypn,
ippbuwluwt weh JEpwlwuqtumd:

<nudpuyhti b wwpbuughtt wypwupubph dhowqquypti yniljuwbib-
pmud, pugwnnyyudp hwgwhunphyp niquyp, 2017 . whtlw)-
ymud G quuwiuyhti dhypmdubip:

2017 p. UU'L nunbuwwu wép Ywufuwwnbuynd £ 2.3% Jwlwp-
nwynuw* 2016 p. 1.6% wbdh thnfuwnbu, huly dhouwdwdybn hwndw-
onud inunbuwwu wép Yuywhwwuyh 2.4% dwwpnwyh onipg, nphu
hhduwywunwd Yuwwuwnh ubpnpndubph swpniwwwwu wép? UUL
gnpdwapynigjwt dwlwpnwyh  Ypbwuwndwtu L quwbdh  Ybpw-
Ywuqudwtu wwydwuubpnwd Ywufuwwnbuynd £, np UUL nuwotwjhu
wwhnwunwiht hwdwywpgp 2017 . Yywph wunhbwlwpwp fuunw-
gnn npwdwywnplwjht pwnwpwlwuniejniu:

Gypngnipnid 2017 . Ywufuwwbund £ 1.3% nunbuwlwu wé'
2016 p. 1.7% wnumbuwlwu wéh thnfuwnpbu: Sunbuwlwu wéh hpd-
Uwlwu upwup ubppht Wwhwuownpyh wdpwwunnudu k, huy funspu-
nnunp' gnun wpnwhwudwu Ypbwwnnwdp: Uhguwdwdybn hwndw-
onud inunbuwwu wép Yuywhwwuyh 1.5% dwwpnwyh onipg: Auw-
jwé GYynpngninnud quwdh inbdwbiph wpwqwgdwup' wiu owpniiwynid
E qutyti hp phpwhuwiht dwlwpnwyhg ubippl. quwsht hhdtuwlw-
unud uwywuwnnud £ dwnwjnigyniuutiph bW wwpbuwht wwypwuputiph
qubph wép: GYUP-U swpniwwynd £ Jwpb] punwiunnuywu pwnw-
pwlwuniejniu, nph wwjdwuubpnud pwuwlwlwu punjuiudwu dpw-
ahpp Yowpniwwydh dhugk 2017 . dbipg, huly quwdu hp phpwiuhu
Yhwuth dhwju Ywufuwwnbuynn hnphgnup ytipgnid:

Mnwwupwind 2017 p. wyuuynyd £ 1.8% nunbuwlwu wé'
2016 . 0.5% wnunbuwlwu wulydwu thnfuwpbu, huy dhouwdwdytin
hwundwdénd wju Yywqgdh onipg 2%, npht Yuywuwnbu Mnwwunwuh
pwulh' quwbh ujugbgdwu b quwdwiht uywunwubph fuwpuiudwu
ninnniejwdp Juwpwd npwdwjwpluwiht pwnwpwlwunyeniup, hus-
wbu twl vwyph qubph hbnwqw wywhwywunwp hwdbdwwnwpwp
pwpdp Jwywpnuyubpnud: Suwbdp gwpniuwynid £ ujuqgb) bW wyuyuw-

" Upynwppts dhowduyph Japwplpuwy YR Ywbfuwipnbunidubph hwdwp hpdp E dwnuwyby
vhowqquyhti hinhbwluinp Japinidwlwl, hiypwgnipwlwl, Junluwbpught U phtiwt-
vwlhwl Guquwlbpunieiniiiinh ni puppbn (nuipduwiul gnpéwunyeiniibiph inb-
nbwipdnipgnitip (uwyn pynid’ IMF, World Bank, The Economist, Economist Intelligence
Unit, Global Insight, Financial Times U wyjl):

2 Upypuwppt  dpowduypp  depwpbpwy  ponp ubppwgpbunidubpp - hhdudws G
27.01.2017 pa. npnipywdp winljw pbinklunpynyayuwt Ynw:
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ynuw £, np bywwnwlwihu gnigwuhoht Yhwuup 2017 p. Gpypnpn Yo-
uhtu, huly dhotuwdwdytn hwwnywdnid Ygwuyh 4% gnigwuhoh 2nipg:
Lwgnn quwéwiht uywunuwubph wwjdwuubpnd nnwwlwi nnip-
(hu swpniiwynd b wdpwwundt]’ suwjwsd MNnwwunwuph $htuwtu-
ubph Uwjuwpwpnejwu Ynndhg wugnudwiht pjnigtitnught opbiuph
Yhpwndwt uwhdwuubpnud wpdnipw)hu hunbipdbughwubiph hpwyw-
uwgdwup:

ULotup twl, np 2017 p. hniujwphtu hpwwywpwlyywsd «Lwdwy-
fuwphwiht wunbuwlwu  hbnwulwpubpp»  qbynygnid, Uwfunpn’
2016 . hnywnbdpbph hpwwwpwydwtu hwdbdww, UULU 2017 .
hwdwsfuwphwjht wunbuwlwu wép Ywiuwwbund £ unyu' 3.4%
dulwpnwynud:

Uyuywynud k£, np hndpugphti b yqupbuughtt wypwapubph pni-
quwubpnud 2017 p. Yowpniwwldbu quwbwihtu dhunnwdubpp’ wwjdw-
uwynpywd huswybu wnwownpyh gnpdnuubipny, wjuwbu £ wwhwu-
swnyh npnawyh Yepwlywuqudwdp:

Cwdwfuwphwiht nuwnbuniejwt qupgugnidubiph hbin Yuwywd
nhuybtpp Uwfunpn Ywufuwwbunwdubph hwdbdwn fwlwunpbu sGu
thnfudb: Mwhwwuyb) Gu UWUL npuwdwywpluwiht pwnwpwwunt-
piwu htn Juwywd wunpnonyeniuubiph hGunbwupny qupgqugnn
Gpypubiphg Ywwhwwih wpwnwhnuph, hGnbwpwp  Shuwtuwlw
ontjuubph, huswybu twl bwypeh dhowqquiht qubph nwwnwunnw-
Ywuntpjwl nhuytipp:

Lbpghp 1

Uwypwtpuyhti pnijuitiph qupquignidulipp Yutpuunpbuynn
hnpphgnnid

2017 p. hnitiuphti 0MEY-h hpwwwpwlws' wdph snihugh Jwupt
qbynygh qtwhwipwlwbtbph hwdwéwy' twyph wwhwbowplyh wép
2017 p. Ypup 1.16 i pwnbyon swihny, nph wwpwquynd bwyph
hwdwppuwphuwipty uwwnmdp 2017 p. dhopunid Ghywqdp dnip 95.6 i
pwnby/on (bwpunpn' 2016 . 94.44 Jjli pwpby/on Swywiny wwhwbownplh
thnfuwpbt): Fuwhwippdmd £, np ONEGY wunwd shwtnpuwgnn Gpyptbinh
bwyph wpymbwhwbdwt swywitbpp 2017 p. wakl 0.12 Jiu pupby/on
swthny, npp wwpwquynd - wpnynibwhwbdwt  Swyuwitipn - dhoptnd
Yhwqutt 57.26 Jju pwpbyon: Upbtp twl, np ONEGY whnwd Gpypubiph
wprynibwhwunwp 2017 . ywybpubw 0.15 Jju pupty/op swipny: Lwyph
dhowqquihti qubpp  Quptwdwdyby  hwpduénd,  wbnwdbbwupy,
Ynpulinpbt ypwpwbnnulwt Juppwahs' hhdbwywbnd wwydwbiwdnp-
yws UUU nuptughti wwhnwpughte hwdwlupgh Ynndhg pwnwpuwlw-
bnygywti  (pnynuwnpnyptiiph  uwwuynn  hnhnfunyyuti - hpluwbipny
UUU nnpuph hwywbwlwt qpwgpwinnulwinyejwdp:

Upnynibwpbpwlwt dEpunbbph onilywiubpnid dhowqquiphti qutiph
wéh  dhygpmdtbpp  Lpwpnibwydbt'  hpdowlwband  wwydwbwdnpdws
wwhwbowplyph Ybpwhwugudwdp: Mnudh dhowqquypti pniyuynid, stiw-
Jwé wpynibwhwbdwt Swyuwiuph whuuiynn npnpwlhh woht, uwwu-
ynid £, np 2017 pa. Lpwpnibwlyyh bwpunpn pwpbybpoh uwwndwt wbp
dhippndp, nph wuydwbbbpnd dhowqquypti qubipp Galwynpybt pwpdn
dwlhwpnwlubpmd: Upstwdwdyby hwipduémd wnudh dhowqquypt
qubipp Gdbwt pwpdp Jwhwpnwlubpmd' wuwydwbwdnpyws  2htwu-
tpwih U UUL Ynndhg uwwndwt Swywtph wybjugdwdp:




2016 pywlwoh ppupbuwlwt wép qguwhwipynid
0.3-0.5%:

J

2016/2017 dwppbphuquypti ynwpnid, hwdwéduyt UUL gninnbuywn-
tpwdbtiph Ynndhg hnitbiwpht uypwpyws ubfuwpbuniwdutnh, gnpltp
hwdwpfuwphuyhti pbippp Yudwagh 4.2 di pnbbiwyny b Yhywquh pnipg
748.2 Uit wppnbtiw, puly dhowqquiyhti wuwpwpbbpp, stwywds 4.7 diu pinb-
buynyd  Yptupdwip,  hwdwéuwyt  quwhwypwluwutitph, 2016/2017-ht
Ymibbbwt  hwdbdwgpwpwnp  pwpdp dwlwpnwl' 248.6 djiu  pinbitiw:
8npbup  dhowqquiphti qubiph bqwqnidp Jupbwdwdyby  hwipduénd
lpwpmbwldp, vwluyt wybih nwbnwn pedynd' wwydwbwydnpws
wnuwp pbppny, puly dhotiwdwdytiyn hwpduénd whbuupynn wpyw-
npnyywti npnpwyp  Gpdwipdwl b hwdwppuwphughtt - wwhwbowplyp
wuipphtwbwlwt Jepwlwiqudwl wuydwbbbpnd Ynpulnpylt qubph
enyy wdh dhippndbbn:

Cwpwpuwiuqh Jhowqquyhti qubpp Ywtby nuinwn pbdubpnd’
Ywwyws  pwpwpwywagh wpypunpngyuwt Ypdwindwl uwwunwubinh
htip, husp wuydwbwynpywé b wnwowypwn wpypwnpnn b wpypwhwnn
Ppwapihuwynid 2wpwpbnbqth pbpph whtluyynn hpéuypdwdp:

2.2. Cwiwliwnt wnwowply b hwiwpwnt wwhwugwpl

Cwiwjuwnt wnwowpl

2016 pwlywuh wnunbuwlywu wéh 4P quwhwwnwubpp bpw-
twyyty Bu ujwqiwu nupnnyejwdp’ hhduwlwund wwjdwuwynpdwd
Gnypnpn Yhuwdjwynud, uywudwsh hwdbdwwn, wykh guwdp nuwnb-
uwlwu wyinpynyejwdp, npu hp hbpeht Wwjdwuwynpdwd £ gjninw-
wnuwnbunyejwu W hwupwpryniuwpbipnigjwt npnpuubpnd  pnnwipy-
dwt dwyw(ubph twqdwu nhuytiph npubinpdwdp, npnug Jwuht bw-
fuwugynid tp bwfunpn YL Spwgpbipnid: Upryniupnid' 2016 pyw-
quwup pupbuwlwt wép quwhunpymd £ 0.3-0.5%3: Lokup, np
2017 p. wunbuwlwu wéh Ywufuwwmbunwp fwlwunpbu sh bpw-
uwybi:

2016 pywlwuh gwdp wnunbuwywu wlnhynigjwup fwlwunptiu
uywuwnb] £ MHhg npwdwlwu  thnfuwugnudubph  pwpniuwyynn
Ypbwwnnwp, nph pwgwuwlwu wanbgnieniup  dbndyb) £ wwpjw
pupwgpnud hpwlwiwgywsd npuwdwywplwipt b hwplupnwbunwihu
purjwjunnwywu pwnwpwlwunipjwu wqnbgniepjwdp: Wu wwjdwu-
ubpnuwd 2016 p. wpdwuwagnpdb) b ubppht wwhwugwplyp 0.8% wé,
nph dwlwpnwyp nbinbu gwdp £ hp hwywuwpwlygnhg: Lokiup, np
MHhg npwdwlwu  thnfjuwugnudubpp 2016 pdwlywuh  snppnpn
Bnwdujwynd wybjugb) Gu 2nipe 5%-ny, npp, hpwywuwgynn pun-
(wjunnwywu pwnwpwlwunyejwu hbwn delywntn, hwugbgnpb| b vwpb-
ytipoht ubippht wwhwuswpyh wéh mbidwbiph wpwgqugdwp:

£ nuwmbunigyniund wyulwynn ubippht wwhwuswpyh wuwnp-
fwuwlwtu YbGpwywuqundp, wpunwhwudwuu nu ubpnpnudubph
fupwudwut ninnywd “Ywnwywnpnigjwu dh swpp dpwapbph wpnynt-
uwybwin hpwgnpdnudp, wpunwpht nunbuwlywu dhowywypph 2wpnt-

3 St'u <ULU ppwlwt wsh (Ynupwlught) Gubpiwpbudwt hwdwbwlwbngagnitiph
puipfudwl qéwbluph 30% hwdwbwlwbnypyul dhowluwipp:
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2017 pyuwljwoht whblpupgnid £ 2.2-3.2%
iptupbuwlpwt wt, np wuphGwtwpwp
puguitiugny’ Yutshunptudnn hnphanth Jpgnud
YYywqdh 3.2-4.4%:

LU wé6u pun munbunipjwt §ninkph
15

12 4

9 Yuwlfuwwntunud

o
O OO W o w o
T T T N

2014 2015 2016 2017 2018 2019
|| Upmyniiwpbipnipnit Yninuiplpbuniypnit
[ | Shtwpwpnipynit ] Ownuyniayniiip

<uu

uwyynn pwpbjwyndp b Yunnigwdpwiht pwpbthnfunidubpu wyu
gnpénuubipt GuU, npnup Ywufuwwbuynn hnphgnund Yupwaqwgub
nunbuwlwu wép: Upryniupnud 2017 pwlwuht wyulywynd £ 2.2-
3.2% ppbuwlwt wé, npu wunhbwuwpwp wpwquuwny'  Jub-
fuunpbuynn hnphqnup Jbponid Llwquh 3.2-4.4%°: Sunbuwlwu
wéh uywpwgpywsé wpwagwgnip hhduwlwunw nbnh Yniubuw wnp-
wnwhwudwu htwpwynpnieniuubph punwjudwu, unp onlywubiph
wwpwupwwnbuwyubph pwgwhwindwu dhongny, npp  dadwwbu
Ynpnogyp Ywnwywpnipjwu Ynndhg wpunwhwudwt wowlgnipjuut
ninnywd pwnwpwwunyejwdp:

Cun npnud, hwayh wnubiiny << wnbwnpwihtu gnpdpulybip Gpynpub-
pnud  uywuynn  Bplwpwdwdybin  nmunbuwlwu  qupgqugnwiutpp,
huswbu twl ubpphu wnunbunienunud wbinh nwbgnn Junnigwd-
pwjhu mbinwowndtipp, << pinpbuwlwt wéh Ephupwdwdlybyp hw-
Juwuwpuwlpphn Julwpnuwlyp quuwhunpynd k 4-5%, hul ubpyujnwiu
<LU wnubughw) Jwlwpnwyh wép' 1.0-1.5 winynu: Uwlwju, pb
quwhwwnywsd <LU bpywpwdwdybn wéh wbdwp, RE Jhohudwd-
Yt hwndjwoénwd Ywufuwnbuynn inunbuwlywu wdh nbdwp Ywpnn
Gu ujwaqby, et Ywnnigwdpwiht pwpbihnfunwdubpp nwunwn pu-
pwuwl W wnuwnbunyejwt wpwnwhwubh hwwnywdnid ubpnpnuiubpp
qqwihnptt  swybwuwu: Lwwnwuowlwu L, np Ywufuwwnbuygnn
hnphgnunud ubpnpnudubiph wprynwwybunngeniup Yhuh pwnén, tiet
npwup hhduwlwunwd duwynpybt npwbiu ninnuyh  owwnbpypjw
ubpnpnuiubp Yud ppuwtuwynpybu ubppht futiwnnnueniuutiph dp-
ongny:

Ywufuwwnbiuynn hnppgnund inuwnbunyewu §ninbpnd wyulw-
ynuw Gu htinlyw) qupgqugnwdutipp.

Upnyyniwpbpniypyut 6ininh Ywufuwwnbunwubpp yepwuwyt) Gu
thnpp-hts wdh nuinnnuyeywdp’ wwjdwuwynpwd 2016 pwlwuh Jbp-
ohtu dtipwdowynn wpryntuwpbipniygjwt ninpuind blwnynn pwndp
wnunbuwlwu wynhynipjwdp b hwupwhnwipwihtu qutiph uywuynn
wybih pwpdp dwlwpnwyny: Upryniupnd' 2017 pdwlwipt wpnyni-
wpbpnygywits Gyminmd Juiapuunpbuymd b wybjpugjwd wpdbph
4.4-5.2% wt: Ywufuunpbuynn hnphgnunid wpryniuwpbpniejwu
wép Jywymbwbow 5.0-6.0% dhowluypmid, nphu hhduwlywund
Yuwwuwnbu dh owpp ubpnpndwiht dpwgpbph hpwlwuwgndp L
Ywnwywpnigjwtu Ynndhg wprnwhwudwu fupwudwut ninnywd pw-
nwpwjwuniejwu hpwlwuwgdwu ubippn wpunwhwudwl huwpwyn-
pniRjnutbiph punqwjunwdp:

Chuwpwpnypyut dninh 2017 p. wybwgywsd wpdbph Ywutuw-
nbunwiubpp yepwuwyb) Gu thnpp-hus ujwqdwu ninnnugjudp’ wwy-
dwuwynpywd uvwywujwsh hwdbdwunn  nnpuind - wpdwuwgpywd
wybih gwdp nunbiuwlwu wynpynyejwdp: Upryntupnd wlulwyned
£, np 2017 pwlwuphu shtwpwpnipiut wybwugywd wpdbph wu-
ynuwp Yipup 2.5% - 3.1% dhowlwpnid: Ninpwnp wuyndp hhduww-
unud Yuwjdwuwynpyph wbunwlwu dhongubiph W dhowqqwihu ywp-
tph $htwtvwynpdwdp ppwlywuwgynn 2htuwpwpnyjuu Ypbwwn-

4 Sb'u <UU ppwlwlt wh (Gnupwlught) Guwibpiwpbudwl hwdwbwlwbnipgnibbbph
pupfudwl géwbluph 30% hwdwbwlwbnyaywl dhowluwipp:
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nhulibpp Eplynndwih bb, uwluyl thnpp-ptis
qbpwlpnmd G wéh ninnnipyuwdp nhuljbpp:

|

dwdp, npp Ydenddh Ywqdwybpwnigniuutiph dhongutiph hwayhu
hpwlwuwgynn shtwpwpnipjut uywuynn wany:

bwuppunpbuynn hnphgnup YGpomd shuwpwpnigjwu Gninnwd
wnwownyh b wwhwuowpyh dhol wnwowgwsd wuhwywuwpwlysnni-
pwu Ybpwgdwt wwpwqwinud ninpuind wuyuwiynd £ wéh Guyni-
twgnd 0.7-1.3% dphowluypmd: JUbipohuu hhduwlwund Yujwjdw-
uwynpyh tupwlwnnigwdpubiph pwpbjwydwu ninnnipjudp bwiuw-
nbuynn shtwpwpwlwu woluwwnwupubph, huswybu twb Jwutwynp
hwunywdénud ubipnpndwiht dpwagpbiph hpwagnpddwdp:

Ownuynipyniiitph 6)ninh 2017 p. wybjwgywd wpdtiph Yuwufuw-
nbunwiubipu wlwunpbu sbu tintfudtp. wép qguwhwwnynid £ 2.4-3.0%,
nphu Yuywuwnh wnlnpwopowtwnniejwu Gjninnud uwwuynn nuunb-
uwlwu wyunhynyepjwu nwunwn ybpwlwugqunudp, huswbu bwb dw-
wnigynn dwnwjniejniuttph wép: 2016 pYwywuh hwdbdwwun nuwnb-
uwywu wywhynipjuu wéd £ wyulwynd dwutwynpwwbiu onwjhu
wmpwuuwnpunp, pptwtvwlwt b wwwhnjwgpwywlu gnpdniubine-
pjwlu, huswybu bwl gpnuwopeoniejwu htinn hnfulwwwlgywsd dwnw-
niynLuutiph ninpunubipnid:

bwuppunpbuynn hnphgntimid ubppht wwhwuswnplyh wunhbw-
twywu Ybpwlwuqudwu b gpnuwgponipiwi uwwuynn wbh wwj-
dwuubpnud wyulwynud £ dwnwjnieniuubph weh Juyniiugmd 3.2-
4.0% dhowlwypmd:

Ynnunptupbunypyuts 6ninh 2017 pwywuh wybjugywd wndb-
ph Ywuluwwbunwiubpt fwlwunptu sbu thnfudby (4.5-5.3%): Ninp-
wnnd wyuywynn wéphu hwnlywwbu Yuwywuwnbu obipdngwihtu nnuwnb-
uniejnutbipnid uintindynn wybjwgywd wpdbiph pwpép wép, huswbu
uwl pnuwpndnpwt b wuwutwwwhnyejwu ninpunubpnd wyuywi-
ynn swihwynp wén:

bwbpuunpbuynn hnphgnup YGpomd qninwununbunipwu wép
Yywaqdh 4.0-5.0%: Cun npnud, wéh uywuynn wbdwbpp Gupwnpnud
Gu Ywufuwwbuynn hnppgnund “Ywnwywnpniygjwu Ynndhg gjninw-
wnuwnbunyejwu  qupgugdwut ninnywd hwdwhp Jdhongwnnudutiph
htnunnulwu ppwlwuwgdwt wpryntupnd obpdngwjht b uwnuw-
pwuwihu nuwnbunyeniuutiph purqwjudwp, gwupwwwpwdnienLu-
ubiph, pGppwunynigjwt b wuwutwgjuwpwuwyh wéhu, wpnwhwu-
dwu wnpwuuynpuwiht Yupnnnigniuubiph dedwgdwup W nnpuinh
dpgniuwynipjwt wybjwgdwuu ninnywd dhongwnnudubip: Cun npnud,
gjninwiwnuwmbunigjwt ninpunind - wnlw  Gu nhulbp huswybiu - wéh,
wjuwbu £ tuqiwu ninnnigjwdp’ wwjdwuwynpwd bnwuwyuwihu
wwjdwuubph gnpdnuny:

Ywuluwwnbuynn hnphgnunid nmunbuwlwu wéh nhuytpp Gpyynn-
dwuh bu, uwlwyu thnpp-huy gepwlpnnid Gu wéh ninnnipyuwdp nhu-
Ybpp: Sunbuwlwu wéh nhulbpp Wwjdwuwynpwsd Gu U hwdw)-
fuwphwyht, U ubippht wuwmbunyeniund uywuynn dh 2wpp wunpny
qupgugnidubpny:

Cun npnwd, wéh ninnniejwdp wdbktwupwuwlwih nhuyp “Ywnw-
Jwpnipjwt - Ynndhg  gnpdwpwp  dhowdwiph - pwpbjuddwup - L
ubpnpnudubph fupwudwut ninnywsd dh owpp dpwapbph hpwlywuw-
1



gnwiu nu ybpohuubiphu wanbgnieniut £ wnunbuwlwu wéh Jpw:
Sunbuwlwu wéh hwdwp npwlwu nhuybp tu twb pwquihtu ugb-
uwph hwdbdwun  hwdwyfuwphwiht - wnunbunyewu wykih wpwag
ybpwlwugunp, husybu twb << nunbuwduwpnn unipblnubiph
ynnihg wpunwhwudwtu unp onywubiph pwgwhwynndp b unp ww-
pwupwwnbuwlubph unbindnudp:

Lwqdwu ninnnugjwdp nhulytiphg hwnlywuwlwu Gu Gnwuw-
Yuwjht wupwpbuwywun wwydwuubipp, dhotwdwdytnnud dwutwynp
wwhwuswnyh' uywudwdhg nwunwn yepwlwuqunidp, huswybu twlb
wnunbuwlwu wép fupwunn Ywnnigwdpwiht  pwpbithnfunwdubiph
nwunwn pupwgpp:

<ULU ppwlwt woh qubppuwipbudwy hwjubwlwbnyaynibubph puwizfunid
30% 90%
hwywuwlwunypjwu hwjwuwlwunypjwu
dwiwuwywhwindwsd dhowljwyp dhowljuyp
ujwqui- wnwyb- ujwquu- wnwyb-
gnyu |wgnyu qnyu |wgnyu
2016 hniujwp-nblunbdpbp/
2015 hniudwp-ntlyuinbdpbn 0.3% 0.5% 0.1% 0.9%
2017 hniujwp-nblwnbdpbp/
2016 hnwujwp-nEyuntidpbn 2.2% 3.2% 1.2% 4.6%
2018 hniujwp-nblunbdpbp/
2017 hniudwn-nblwnbdptin 2.8% 3.9% 1.3% 5.8%
2019 hniudwp- nblwnbdptp/
2018 hniujwn- nblwnbdptp 3.2% 4.4% 1.3% 6.7%

Wpnunpwiuph pnyu®: 2017-2019 pwlwuubph hwdwp dhohu
wujwuwlywt woluwwnwywpsh® Ywufuwwnbunwubpp yepwuwyyb) u
thnpp-htus  uwqdwt  ninnngjudp’ wwjdwuwynpgwsd  whnwlwu
hwunydwdénud Jhoht wujwuwwu wofuwwmwywpdp thwunwgh qup-
gqwgnwiubpny: Snpdwgpynipyjwt dwlwpnwyh Ywufuwwnbunwdubpp
Ewywunptu sbu thnfuyb:

2016 pywlwuhu wpdwuwgpywd gwdn numbuwlwu wynphynt-
pwu U quwuynWwjpt dhowdwjph wwjdwuubpnd wnwpbybpohu
dwutiwynp hwnjwdh wijuwiuwlwt wouwwnwdwpdh wbh nbd-
wbpp nwunwnb) Gu: Uyulwynd £, np quoép wéh nbdwbpp Yuwh-
wwudttu uwl 2017 pwlywupht b wunphwuwpwp Ywpwguwiwu
Ywufuwwnbuynn hnphgnunud® hwoyh wnubin nunbuwlwu wéh b
quwdh uywwwyh hpwgnpddwit ninnywd pwnwpwlwuniyeniup:
Uuwhuny' 2017 pdwlwuptu Ywufuwwnbund b dwutwynp hwwn-
qwsh dhoht wujwuwwu wotuwwnwywndh 3.6% wé, 2018 pwlw-
upu' 4.7% wé, huy 2019 pwlwuht' 6.1% wé: Uwuuwdnp hwnydwdh
woluwwmwywnsdh Ywuluwwnbundubpp bwlwunptu s6U tnwppbpynid
uwfunpn wufuwwbundubphg:

5 Wtuwpwiliph pniyuyp’ 2017-2019 pywlwih pdjuitinp << YR Gwbifuwipbunidubpl
tu' hpdudwé 2016 pduwlwip Gppnpn nwduwlp b 2016 pdwlwih hnddwp-unGdpbn
wdpubiiph thwuynwugh gniguilippiinh Ypw: Gbpwpwdind tbplyuywgdws wéh qliw-
hunpnidubpp bwipunpn pwndw bnyt dwdwbwwhuipduéh byupdwdp Gu, Get wy
pwi tpdwd sk:

¢ Uhopti wbwtiwlwt wypuwpwlwnpép tbpwnnd E wyfuwpwbph Jupdwppnypyul U
npwt hwjwuwnpbigyuwsé wy Jewnubph (wwpglunppnidutp, pwdwnubp, hwybuw-
Ybwplbp, dhwhdwq ppynn fupwpuniuwlwt yéwntilin b wyt) hwbpwgnidwpp:
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2016 pwywupu whypwlhwt hwndwdnd gpunywdubph dhohu
wofuwwnwywpép Ynpbwwngbi £, npp wwjdwuwynpgwsd £ Ywnwdwnpnt-
pJwu owwnhdwjwgdwl pwnwpwlwunyejwu opowlwlubipnd wnbkinh
niutignn pwpbithnfunudubipny: <woyh wnubing upwd pwnwpwlyw-
unygyniup” 2017 pwlwupt wluywynd b wbnwlwu hwndwdh
dhoht wujwuwwu wotuwwmwdwnsh 1% ujwgnud’ uwfuyhund Yw-
fuwwnbuynn 0.4% wéh ghnfuwpbu: Cun YP quwhwwnuutph' 2018-
2019 pp. wEnwlwu woluwwnwdwpsh wéh wbdwbpp jupwquuwt'
wwjdwuwynpgwd whwnmwlwu b dwutwynp hwindwdubph dhol wn-
Yw dJhobninwihu dpgwlgniejwdp: Upryniupnud® 2018 pqwlwuhu

Utgwbwlwl wyluwnwdunabph w/n wé Ywufuwwbuynd £ wbEnwlwu woluwwnwydwpsdh 2.9% wé, huy 2019
pwlwupu' oning 4.5% wé:

8 i Uwutwynp b ybnmwlwu hwindusdubpnd wotuwwmwywpsdp ybpp
6 il puthwpbund] | ylwpwgpdwd  qupquignuiubph - wpryniupndd 2017 pYwlwuhu
PRy Ry Iy iy 1S _L wluwynwd £ dhgptt wajwbwlwt wppuunpuupéh ynipg 1.5% w,
2 -JE_ SN SEN EE _J:JE npp, wuphbwtwpwp wpwquawiny, 2018 pJuwliwuht Yywqdh
0 I 11 3.6-4.0 % , huly 2019 puwlwupt’ 4.8-5.2%:

2 2017 pyuwhwupht Juufuunpbuymd b qnpdwqpynipyutt 18.5%

2012 2013 2014 2015 2016 2017 2018 2019 dw[lwp[’w[l, nr’L) L‘wl’wbnpbt[ 2/1 l,]wnpb‘,uln“f tlwl'un,"; l’wb’uw-
ipbunidubiphg: Ugfluwwnnidh ujuwwndwdp enyp wwhwuowpyp, npp
duwynpyb Ep 2016 p. gwop wunbuwlwu wynhyniypjuu hbnbwu-
pny, Ywujuwwnbuynn hnpphgnund wunmhtwuwpwnp Yybpwlwuguyp'
wwjdwuwynpgwsd nunbuwlywt wdh wpwgugdwdp, bwywuwnbing

E—— Vit W conhu
pusl d !

grpwnywoénpjwu nwunwn wéhtu: Ugfuwwnidh  uuwdwdp  pny|
wwhwugwpyp dwutwyhnpbiu hnfuhwwnnigytp £ 2016 . pupwgpnid
wndwuwgpywd dhoht owpwpwlwu wotuwwnmwsd dwdbiph wény:

Cwoyh wnubiin Ywujuwwnbugnn hnphgnund nunbuwlwu wéh
wpwgwgnuip' gnpdwanynuyejwu dwlwpnwyp 2018-2019 pr. Yujw-
gh wwpblwu gnipg 0.3-0.4 wninynuwjhtu Yewnnyg b Yywqdh hwdwww-
nwufuwtwpwn 18.0-18.2% U 17.6-18.0%:

Cuwn YP quwhwwnndubph' 2017 pwlwuh wnweht Gnwdujwlhg
dhusle 2018 pwlwup wnwoht Yhuwdjwly gnpdwgpynipjw dwlwp-

Qnpéwqpynipywt dwlwpnuy

. nwlyp pwpsp Yihuh hp hwjwuwpwiphn dwlwpnwyhg' wwjdww-
0 ynpywd <LU-p pwgwuwlwu Gbnpwdpny W ybpohupu uwnbindwsd
19 S| thnpp quwuynwwjpu  Guonudubipny:  Sunmbuwlwu  wéh npulwu
18 N\ — Uwwuwndwt wpryntupnud Juufuwwinbiuynn hnphgnuhp ytiponud upywd
17 \\ wuhwywuwpwynnipniup Yybipwuw, W gnpdwanynieniup Ydnunb-
16 V] uw hp dhouwdwdlbn hwwuwpwyohn dwwpnwyhu:

15 dbpp uyupwgpwsd qupgugndubph wwydwuubpnd 2017 pyw-

Ywuh wnweoht Yhuwdjwynwd wouwwmwywpdp wéh nbdwyp gwdn
yihup  wpuwnpnnuywuneywu  wéh wnbdwhg, nph  hGnbwupny
uywnnnuywu ontywind Yunwowuwt 0.2-0.3%-h swihny quwuynt-

2009
2010
201
2012
2013
2014
2015
2016
2017
2018
2019

Puutpuigh Ywbfuunpbugnn

7 Cuph wnbbing << Yunwdwpnipywt 2016 pdwlwbh hnlppbdpbph Spwapnid bodws
whpwlwt unwdwpdwt hwdwlhwpgh pwpbhnfunidtbpp' << YP-b qwhwipnid £
dhohti wbjwbwlhwt wyuwpwdwnpép aduanid whpwlhwt hwgpdwénd” wuydwbiw-
ynpdwo whdwbwlwl wpfuwpwdwndh Jhbwlwgpuwlwl puppudwénysywl Yuwnnig-
ywoph thnihnfunipyuidp:
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MNwhwigwpyh pwnunpuwwppbph tywunnudp wéhu

10
Julslh
S [N W (w(m
-10
2013 2014 2015 2016 2017 2018 2019
B Vst Suspounatty Moyt Suapounudtty

Y

[ ] 2nup wppuwhwbndd

dwjhtu @upnuiubip, huy Ywufuwwnbugnn hnphgnunud  woluwwnnidh
ontywih wanbignieniup quwéh Yypw quwhwinynid £ skgnp:

Cwdwfuwnt wwhwugwpy?®

<< wnluppuyhtt hhdawlwt gnpdpulip N-phg npuwdwlywts thn-
fuwtignidupp wpnibwluwlutn Ypbunpnidp 2016 pywlwupt pw-
guwuwpwp b winppunupdly pptupbunipymmd Jwutiwynp  hunp-
Jwéh Ynndhg hpwhwtiugywé Swpiumdubph ypw, npt kj hp hbp-
rht bwwupby F 2016 pwluwuphti ipntupbunygyniinid’ duwnnpjwé
gwép quwbuyghti dhowduypphti: Uwutiwynp hunpwéh Swfuunid-
ubiph ppwtdwt b quuwéh Yuynibwgdwt bwyupulyny 2015 pyw-
qwup JGpohg ujuwd << YP-t pwpmbwlwpwp pnyugpb) F npw-
dwjwplyuyhtt wuydwatubpp: 2016 pdwlwuphti pny; bbppht ww-
hwagwplyp pwgwuwlwt pinpbuwlut hiplwupubpp JEndbin
tyupuwlngd << Junwywpnipyniip unytiybu ppwluwtiugpty £
punquyannuwt hwpyuwpinigbpuyghts pwnupwlwunipymo: Lijw-
pugpué  punugunnulwt  pwunwpwlwunypymbuubph  bwlwb
bwywuwipnudng 2016 pywlwup ubpphtt wwhwiowplyh wép Juqub;
k 2nipg 1.0%:

Nr-hg ppuwdwlwt thnpuwtignidubpph Jepwlwbuqudwt, Yunw-
Ywpnipyut npnbigpwd ubpppniduliph wowlguwtl punwpwljwini-
pywb U pnyugnn ppudwduplyuyghtt wuydwaubph wqnbgnipyui
dpgwduypmd  whbtyuyynid E, np 2017 pdwluwuht dwubiunp
Swiuunidubiph wéh pEdybpp qupuwqwuwtu U Yhwqdblu nipg
2.0%: Upght dwdwbwlwhunpjuémd wwppph Guyniunipju
bwunpwlhg Glubing' 2017 pwliwupt whuywpynd F pinigbh
wwlhwunipph Ypbdunpnid, npp, vwluyti, Jupbwdwdybyp hwypyuw-
omd quunn wqnbgnipymb §mubiw ubpphtt wwhwagwplyh Ypw:
Uwubtiunjnp U wpwlwt swpiumdubph tywpugpué quipqu-
gmdubiph wpnynitpmd 2017 pdwlwupt whuywpmd £ ubppht
wwhwugwplyp 2nipg 0.1% wé, nph wwpwquymd ubpphtt wwhwi-
gwplp nbnbu guwép Ypuh pp hwjwuwpwlphn dwlwpnwlhhg:

2018-2019 pywlwuubpht << wnluppuyhti gnpdpuljipubipph
ippbuwluwt wypunidwgdwt U << pupbunysyniunid bpp bljw-
pugnué  punugtnnuijut  ppwdwdupughti  pwnwpwlwiine-
Ryt ququyhtt wqnbgnyaymutubph wwhywudwt wuydwaubpnid
ubpphtt wwhwgwplyp wuphbwbwpwp Juwéh b Ydnipbuw pp hw-
Ywuwpwlphn Jwlhwpnulht:

2017-2019 pydwlwuubphtt  hwdwyfuwphughti  wwhwbgwplh
wbh b wmpwhwubh ninpipmud” uGpppniduph wybjugdw nbu-
pnud qnup wppwhwbandp lpwpnibwyph ppulpuwbnpt bywup by
pppbuwlwt wéht: Cun npmid’ ppwlwbwgdwé ubpppnidubpp
wpymbwybpnypgniap §ipuh wnwyby pwpép, Gt JbGpohutubpu

8 Uwutwynp uwwndwl b bbpnpndubph, dwubwynp Swiuunidph b bbppht ww-
hwuowpnlyh ppwlywl wéh 2017-2019 fap. gniguithpibnn << YR quwhwipnidubint Gu:
Updwé gnigutihpuliph thwuypwgh pdbpp << UdO0 hpwwwpwlws' 2016 plwlwip
Gppnpn Gnwdwywyph pugilpt Gu: Glipwpwdunid  ubpyuywgdws ppwlwt  wbh
qUuwhunpnidlnp buwifunpn pwpyw bnyt dwdwbwlwhwipnduwsh uindwdp Gu, Geb
wy| pwb tpquid st
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wpypuwphtt wwpyppughtt dhgngubph thnfuwpbt phtiwbiuunnpdbt
ubppphtt futwgnnnipymiubpny Yuwd mnpnulyph oypwpbpypyw ubip-
npnwdubph dhongny, pwth np Juplbph dhongnd phtwtiuwyn-
pndp JGSwgumd F dGntwpynipymuubph fungbjhniyaynitip:

bwuppunpbuynn  hnppgnamd  wppwhwubih  hupduwdnid
uypbnédwé Ghwdnupubipp hpbug hbpppt hwdwpiwnt Jwubtiwynp
Swiuunidubiph pptwbuwynpdwts hwybywy wnpynip Yhwtnhuw-
bwt U Juwwupb ubppht wwhwtugwplyh Jepwlwuqudwut m
ippbuwlyuwt woeh:

bwupuunpbuynn hnphgnumd hwdGdunpuwpwp pny; bbppht
wwhwtgwplyp b wppwhwubih npnppp bywugpmdng duwynpynn
ippbuwlut wép Yhwoqbgubu 2016 p-hg ptupbuniygymbmd
duwynpwé hwjwuwpwlpnnysyuwti (futiugnnnyeyniiibph U ubip-
nppmdubph  Jdholi pwgwuwlwt dGnpjwoph Ybpwgnid) wdpw-
wundwp, husp Yuwwuph ipppbunypywt wpypwpht ungbihni-
pywt tjuquuap U ubpphti jutiwynpnipymutbph hwydhtt wybih
Juynit ptnpbuwluts weh hhdpliph duwynpdwip:

Uwutiunnp hunpyjwéh swfuunidubip

2017 pqwlwuphtu NFhg npuwdwlywu thnfjuwugnudubiph uywuynn
wép, huswybu twb <<-nd wwhwwuynn quwuynidwihu dhowdwypp
npwiwt  Ywunpwnwnuwt wntwht  nunbunyeniutph  hpwlwu
Gywdnunubph Jpw: Wuwhund' uywudnd £, np 2017 pwlwupu
oning  1.7%-ny  Ywdbu wlwihtu  wnunbunyeniuubpp’  Jbpouwlwu
uywndwut ninnywd dwfuunwdubpp, husu bwywunpbu sh wmwppbp-
ynwd uwfunpn Ywutuwwnbunwiubiphg: 2017 pwlwuht Ywufuwwnbu-
ynn dwutwynp uwwndwlu wép pwpsdp Yhup 2016 pywlwuh wdhg
oning 0.8 wninynuwjht Ybwnny: Swpdw pupwgpnid dwutwynp uwywn-
dwt uywuynn wéhu Yuywuwntu 2015 pwlwuh Jbpohg uluwd
npwdwljuwpyuwiht ywjdwuubiph 2wpnibwlwlwu gnywgnidp, nunb-
uniejniunud. wnfw quwuyndwihu dhowdwjpp, huswbu twl gnin
wpunwhwudwt twywunnwing unbndynn nunbuwywu wéh npuwlwu
wqnbgnyeniuubpp tnuophuynn Gywdwh ypw: Quwjwsd 2017 pwlyw-
uptu wyulywnn Jwuuwynp uywndwu wdpt' quwhwwnygnd &, np
ytipghtiu nkinliu gwdn Yihuh hp hwjwuwpwihn dwlwpnuyhg:

2017 pwlwuptu Ywutuwwnbuynid £ ubipnpndwihtt wlynhyniejwt
thnpp-hus ybpwlwugunid nuwnbunigjwt ns wpnwhwubh hwndws-
ubpnud: Ujnw Ynndhg, wuwnbungjut wpnwhwubh hwnjwdnid
uywugnd k ubpnpnidwiht wyunpynipjwt wpwqugnd' wwjdwuw-
ynpywd << Yuwnwywnpnipjwl Ynndhg ubpnpnuiutiph wowygdwt pw-
nwpwywuniejwu phpwgnpddwdp, huswybu twl ninpunh hwpwpbpw-
Ywt dpgniuwynipjut wybjuwgdwdp: Wu qupqwgnudubiph dhowyw)-
pnud wufuwwbudnd E, np inunbunygyniunud hwdwfuwnt dwutiw-
ynp ubipnpnudubipp 2017 pywlwuht Ywébku onipg 3%-ny, npp thnpp-
hus pwpép § bwhunpn Ywufuwwnbunwihg: Lepnpnwdubpph fupwudwu
pwnwpwlwunyjwt  hpwwuwgdwl pwpdp  wpryniuwybnniewu
wwpwagwinud dwutwynp hwwndwsdh ubpnpnudubph wép Ywpnn &
wyblh pwpép hub], pwu Ybpp tpwsd quwhwnmwlwup: Uwutwynp
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Lud,

h Yuwbh
gl [uwpauynn

uywndwu W ubpnpnuiubph ybpp ywpwagpywsd qupgqugnudubpp
Yhwugbgutu 2017 pwlwupt Jwutwynp dwiuunwdubiph onipe 2.0%
wéh:

Uotiup twl, np 2017 pwlwuhtu hwplwpnwbnwht pwnw-
pwlwuniejniup ubippht wwhwugwnyh dpw Yniubuw quunn wagnb-
gnienitu, npu wpunwhwjnnd £ dhoht dwdwuwlwhwwndwdnid
whwnwlwu wwpunph Yuniungejnit wwywhnybipnt uuwnwnndubiphg
Glubiny whwwlwu pnwbh wywlwunipnh hnunnuywu Ypdwwnnidp:
Upryniupnud® 2017 pwlwuht wyuluynid § ubippht wwhwugwpyh
oning 0.1%  wé:

2018-2019 pywlwuubphu, purqwjunnuywu npwdwywpluihtu
pwnwpwlwunyejwu jwqwiht wqgnbgnienibutph ywhwywudwu W
Mhg npwdwlwu thnfuwugnuwdubiph Yyapwywugudwt hbin dbyunbin,
dwutwynp hwwndwdnd ywhwuswnyh ybpwlwugudwu gnpdpupw-
ght Juywuwnh twb << nbwiht wnuwmbunieniutbipp GBlwdwmh wép,
npp wnbinh Yniubuwu << wnuwnpwihtu gnpdpulytp Gpypubpnd nunb-
uwlwu dhowywiph pwpbwydwu b wpunwhwudwl swpniiwulwu
wéh wpryniupnid: Uju qupqugnuiubpnd wwjdwuwynpdws' 2018 .
dwutwynp uywnnuip Yuybjwuw 2.0-2.5%-ny, hul Ywufuwwnbuynn
hnphgnuh ybponid Yuninbuw 2.5-3.1%-h:

dbpp  ujwpwgpywd  fupwlubph  bywundwl  wpryniupnid
wyuywynw &, np 2018 pwlywupt Jwutuwynp ubpnpnudubpp Yuyb-
(wuwu 3.7-4.1%-ny, hul 2019 pqwlwupt' 4.0-4.6%-nY: Lbpnpnud-
ubph wéhu Yuywuwbu twl nunbuniejwt wpwnwhwubh hwnyjw-
onud dpgniuwynigjwt pwpdpwgnidp, huswbiu twl Ywnwywpniejw
ynndhg hpwlwuwgynn Yunnigwdpwihu pwpbithnfunwdubpp b dwu-
uwynp ubpnpnwiubph wowlgdwu pwnwpwlwunientup: Wu qup-
gqwgnwiutiph ubippn wuwnbunyewiu ny wpunwhwubh  hwnygwoénd,
dwutwynpwwbu 2htwpwpniejwu U wnlnph npnpunubpnd, 2018-
2019 pp. uywuynd £ ubpnpnidwihu wynhynipjwt nuunwn ybpw-
Ywugqunud, uwlwju wép Ypuph wybph eny, pwu wyuywynd £ wnp-
wnwhwubih hwndwdnd: Cun npnud, 2018-2019 pR. unyuwbu Ygb-
pwlontt dwutwynp ubpnpnuiubiph wéh ninnniejwdp nhuytipp, npp
Ywhujwd £ ubpnpndwihtu dhowdwiph pwpbjwydwuu ninnjud Yw-
nwywpnijwt  hGnunnujwtu pwnupwlwunyewiu hpwwuwgdwu
wpryntuwybinnie)niuhg:

Uwutwynp uywndwu b ubipnpnuiutiph ybpp upqwd qupgqugnid-
ubph wwjdwuubpnd Jwutwynp hwwndwsdh Swfuunwubpp 2018-
2019 pp. Jwybwiwu hwdwywwunwujuwtwpwp 2.4-2.8% L 2.9-
3.3%-nY: Mbwnwywu wwpwph Yuwniunyejuiup tywunwlwninnywd
hwpywpngbitnwiht pwnwpwywunpjwtu L dwutwynp Swiuuntd-
ubph ujupwgpjwsd qupgqugndubph wpryniupnd ubppht Wwhwu-
ownlyp 2018-2019 pr. Ywybwuw hwdwwwwnwufuwtuwpwp 2.0-2.4%
L 2.5-2.9%-ny:

Quwjwd uwywuynn wbhu, pun YR quwhwwnwiubiph, 2017 pyw-
Ywuptu dwutwynp Swluunwubpp nbnlu gwdp Yhubt hwjwuwpw-
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Uohn dwlwpnwyhg: Uwutwynp dwiuunwdubph swpnitwulwu wép
wunhtwuwpwn Ythnppwguh dwutwynp Swfuunwiubiph pwgwuw-
Ywtu dbnpywdpp U Upwd wuhwywuwpwlpnnieniup Ystiqnpwguh
2018 pywlwuh uygphu: 2018 pywlwuh bLpypnpn Gnwdujwyhg
dphusk Ywufuwwnbuynn hnphgnup Jbpou puljwd dwdwuwlwhwun-
wénwd dwutwynp dwfuunwubiph 6bnpqwdpp quwhwwnynd £ npw-
Yw:

2017 p. uygphg dpusk 2018 . ulyhgpu pulwsd dwdwuwlwhwwn-
qwénwd dJwutiwynp Swfuumdubph GGnpywdpp wuphbwbwpwp
phnppwiiw, pusybu bwl JGpghuhu quwulyniduyhti wqnbgni-
pynitp Yenywbw: Cunjwjunnuywiu npwdwywnplywiht punwpwlyw-
unipjwl  uwwuwnnuiny ubppht wwhwugwnpyh Jybpwlwuqudwup
gnigpupwg 2018 p. Gpypnpn Gnwdujwyhg Jdpusk Ywufuwwnbuynn
hnphgnup Jbpou pulwd dwdwuwlwhwnywdnd dwutwynp dwfu-
unwiubph 6bnpwdpp Ynwnuw npwlwt' quwsdh Jpw pnnubing
npwlwu wgnbgnyeniu: Uhugl 2018 B. uyhqp dwutwynp dwiuunid-
ubiph Gbinpwdpp quwéh ypw Ynwbuw dhohup 0.4 -0.6 nnynuwjhu
ytitn quunn wanbignieiniu, huy 2018 e. tipypnpn Gnwdujwyhg dhush
Ywufuwwnbuynn hnphgnup Jbpe wju Ynwnuw quwbwiht’ Jhohup
0.8-1.0 ninynuwjhu Ytwn:

Lupwghly huizhy

Cupwghy hwoyh wwlwunipn/{LU gnigwuhop pwpniiwlyb &
pwpbwyytb) 2016 p., husp quwhwwndnd £ onipg 2.0% uwfunpn
wnwpyw 2.7%-h hwdbdwun: Tw hpduwlwund wywjdwuwynpyty £
wnluwnpp hwayblonh wwywunipnph tjuqdwdp: Uypwupubph b dw-
nwjnijntuutiph hpwlwt wpunwhwudwl wép 2016 p. hwdwp quw-
hwwnynd £ 14.0%-h opowlwipnid, huy wwpwupubph U Sdwnwjni-
pinlutbph ubpdnddwu hpwlwu dwdwubph wép' onipg 1.5%: Hw-
dwlwu thnfjuwugnidutiph uugndp 2016 . hwdwp quwhwunynid |
6.5%-h opowlwypnid’ hwaoyh wnubny snppnpn Gnwdujwynd Ybipgh-
uhu ybpwlwuqunudp:

2017 p. Ywufuwwnbunwiubpnd hhduwwu ybpwuwjnwip ybpwpb-
pnud £ bwhunpn Gnwdujwyh Ywufuwwmbudwt hwdbdwwn wnlwnph
wwjdwuubph pwpbjwydwup: dbpohtu Yuwjdwuwynpyh dhowqagu-
Jhu onlywubpnd dbwnwnubph qubph wéh ninnnugjwdp  Ybipwuwg-
dwdp: 2017 p. dGwnwnubph qubph twhuypund Yuuuwwnbujwdhg
wnwyb| pwpép dJwlwpnwyh wywjdwuubpnd wwpwupubph b dwnw-
ineyniuutiph wpnwhwudwu wép npnawyh Yyepwuwgyb , husp Yw-
fuwwbuynud £ 5.0-7.0% dhowlwjpnd: Uwpwupubph W dwnwjnt-
pintuubiph ubpdnddwu wép Yuywhwwugh twiunpn juufuwwnbudwu
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wpnwhwind b hpwlw tbpdnsnid (n/wn %)

40
30
20

N

17

\ \N\
N

(
<N

o
~

2
3

2007
2008
2009
2010
20
20

hpwhwt wppwhwined

2014

5
6
8

20
20
2017
20

bpwlwl bbpdniSnud

9

20

h

2017 pa-hta, 2016 po. hwdbdunpnipyudp,

wdpnnowljwt wwhwugwplyh ypw whbyuwpnid £

l!lrl zL'l 'Jhl‘a: 1wp :r t

rpjwiti 3.0 quuynn
wqnbgnipynit:

opowluwynud, husp eny| ubippht Wwhwugwpyh swpnitwlydwu wwy-
dwuubpnd gwdp Yduw' 0-2.0% dhowlwjpnud:

Shaghjwlwu  wudwug npwdwlwu  thnfuwugnwdubpp  Yybipw-
Ywuquybu 2017 p. pupwgpnd’ Mnwwunwih nunbunejwu Yw-
fuwwbuynn Ybpwlwugudwt wpryniupnud: Uu ywpwgwinud npw-
dwlwu thnfuwugndubiph wép, huswybu b bwfuyhund Ywufuwwnbu-
ynud Ep, Yguinuyh 4.0-6.0% dhowlwjpnid:

Uprynwupnid, 2017 p. pupwghy hwoh ywlwunipn/<LU gnigw-
uhgp, wnlunpph wwjdwuubph pwpbwydwu b ybpp upywd Yuufuw-
wbunwdubph wprynwupnid, twiunpn Yuufuwnbudwu hwdbdwn Ypw-
pblwyyh b Ygwnugh 0-2.0% dhowluwjpnid:

<wpluwpynbpuyhti hunpywd

2017 pwlwuh hwdwp wdpnnowywt wwhwuwpyh Jypw hwp-
Ywpngbitnwiht pwnwpwlwunipjwt  wanbgniejwt  quwhwwnidp
Ywwwpyb £ «&< 2017 p. whnwlwu pnigbih dwuhtu» << opbiupny
uwhdwudwsd pjnwbih wujwuwlwu gnigwuhoutiph hhdwt Ypw, puwnn
nph 2016 pwlwuh Uwputwlwu gnigwuhoubph  Wwndwdp
wyuywiynw £ hwpybp/<LU gnigwuhgh 0.2 nnynuwjhu Yen wé L
Swfuubip/<LU gnigwuhoh® 2.3 winynuwjht Ybwn uuagnid: Cun npnid,
Sdwhuubph ujwgnuip twhiwwmbujwsd kb «Ny Shuwbuwlwu wyunpy-
ubiph htwn gnpdwnunyegyniuubp» hnnwdh gdny: Upryniupnid® www-
unipn/<LU - hwpwpbipwygnuyeniup 2017 pdwlwuhtu Yywaqdh <LU
2.8%:

2017 p-hu, 2016 p. hwdbtdwwnipwdp, wdpnnowlwlu wwhwu-
swnyh ypw wlulwynd £ hwplupngbinwiht pwnwpwlwunyejwu
3.0 quunn wqnbignieiniu, pun npnwd, GYwdnunubpp Yniubuwu 0.3,
huy dwfuubipp' 2.7 quunn wanbignieiniu: <wply § ugby, np quuynn wg-
nbgnipintt wyuywynw £ 2017 p. pninp Gnwdujwyubpnud: Ujunwwdt-
uwjuhy, hwdwluwnu ywhwugwnpyh ypw hwplupjnigbinwht pwnw-
pwlwuniejwu wgnbgnieniup dedwwbu Ywhujwd Yihuh wbnwlwu
pnigbih Ywinwpdwu pupwgphg:

bwfuunpbuynn hnpphgnund hwplywpingbyppuyhtt pwnwpwljw-
unyeywti ywufuwwnbunuwubpp hpduwé bu «<L 2017-2019 pp. wb-
nwlwtu dhouwdwdybun dwluubph dpwagph» hhduwlywu wujwuw-
Ywu gnigwuhoubiph b 4P Ywufuwwnbunwiubph Jpw: Upgtwdwdlby
hunpjwomd, wywpupwiht Yuyntt dhowdwjp duwynpbiint hwdwp,
hwpywpnbinwiht pwnupwwunyejniup dJhindwd £ wwlwunipnh
wunhbwuwywu Ypdwwndwup, npp 2018-2019 pr. Yywqgdh dhohup
LU 1.85%-p: Cwplwpnigbinuht pwnwpwlwunypwu wqnbtgnt-
Nt hwdwfuwnt  wwhwugwpyh dpw Yihtup thnpp quuynn b
hinbuwpwn' ny quwbw)hu:

92016 11 2017 pp. <ULU-t 4P quwhunpnidt £:
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Cwpyuwpynigbwnwht hwwndwséh dhouwdwdlbn wqnbgnipjuu qguwhwwnwlywup

%' <ULU-nu 2015¢ 2016{ 2017{ 2018} 2019
Mbnwlwu pnwbh Gwdnunubp'® 247 222 2.6 224i 226
Mbnwlywu pniobih Swfuubp 27.2% 27.7% 254 245{ 243
Muwpuph nnynuwydbwputip 1.5 1.9 2.3 2.1 2.1
Mbwnwlwu pjnigbh hwayblohn -48{ -55i -2.8{ -20 -1.7
Unwouwjht hwayblyghn* -3.31 -3.6{ -05 0.1 0.4
Ubywugquijw/dwdwuwywynp hnuptip** -0.6 0.1 -0.14 -06i -0.8
Bogpunywd hwoyblphn*** 271 -37i -04 0.7 1.2
Shyihy hwodbyghn**** -03§ -0.6{ -0.9 0.0 0.3
Shuihg G2anndwd wnwgtwjh hwayblzhn

(Ywnnigwdpwihu hwodbyohn) 2.4 -3.1 0.5 0.7 0.8
Lwplywpnwbitnwihu nhpp***** -0.2 -0.1

* Rinwobih hwpblphn' hwtwé wwpyph pinynuwyGuntitn,

** Al dwdwbwlwynp Yud dehwlqudiw dnupplip. ipndjuy nupmd nhywuplydws Gu gnup
Yuplwynpdwt dpgnglitinp (/+/' dhenglbinh yppwdwinpnud, /- dhengliliph JGpwnwina),

*** Unwotiuyhti huwpyliliphn' Epapindwé dbwbquidjw Yud dwdwtwlwdnp dnupplipny,

xR L YP quwhwpwlywt. pinobh hwpybilpnh wyti dwuti £, npp wipnduwp upudud £
gnpéwpwn wwppbpwzngwlipg: Yapghthu punuwnphstbipp Yufudwsé Gt KLU Ganpywdphg b
<UU dtinpywdph twipdwdp Ghwdnuptlinh U swhiuliph 6ynitinyayuwti gnpdwhgtitiphg,

R LC YR quwhwiypwlwt. Yunniguwépuyht hwpyblpnh y/in thnihnfunipyniati £, npt
wpyppwgnmid E npulyptighnt hwplwpniobiyppuyhti pwunwpwlwinyejwt punypp (npwlwt tpwup
tpwtwlymd £ hwplywpmsbpughti ptinjuytind, puguuwlwt tpwip' quuynid):

(/+/" hwplupmebypught ptinquytinud, /~/" quuynid):

UdihnipGup. 2017 puwlwthtt wniw hwdwpiwnt ywhwtgwp-
Yp GGnpwépp Ysbgnpwtiw 2018 . Gpypnpn Gnwduywlmd:
2016 . hwdbkdunp 2017 o. hwdwpiwnt wwhwbowplyh pugwuw-

ywt GGnpwdph quwuyniduyhti wqnbgnipyniup Yipuh wybih
penyy: 2017 p. uljqphg dhusl 2018 fa. Gpypnpn Gnwduyywly hwpljw-
pinwbippuyhtt hunpjwédh, Jwutiunnp wwhwugwplyp b wppiunpuw-
ph anijuyh wdpnnowlwt wqnbgniygyniup ubppht qubph Jpw
ipup  quwalyniduyhti’ dpophup 1.5-1.7 pnynuuypti Yp, npp
wuydwawynpwd Yipup Yuyniwgnn quwbughti uwpwumdubph
wuwydwuubpmd ubppht wwhwowplyh qbpwlynnn quuwalymduyht
wqnbgnipyudp: <wpdh wnbbinyg twl qnup wppuphtt wwhwi-
swplhph 0.1-0.3 pnhynuuygptt Yyp quwbuyhti wqnbignypyniup’
qupbip F thwwply, np hwdwpwnt punhwanp wwhwigwplyh U
wpfuwnpwiiph  pnijuyh punhwbnip qupquignidubpp  JEpntiyuwy
dJuwdwbwwhupduwdnid uwwnnnulwt nijuymd Junwowgubit
dhohti hwzyny 1.3-1.5 ppnlynuuyhts Yyp quwaymdught 6tymdubp:

lpwunn npudwywpluiptt wuydwaubpp bywuypmdnyg hwdw-
fuwnt wwhwtgwplp 2018 . tphypnpn Ybuhg Yybpwluwiqudp’
mubbwny npulwt 66npwdp, push wpnyniupmd tywpwqpdusd
quwulymduyphti dtuynidubpt wupphbwbwpwp Ydwpb, L 2018
pywlwih Gpypnpn Ypuwdjwlphg Jdhush Gwipuupbuygnn hnph-
gnup Jbpoti puljwé dwdwbwluwhunpuwénd hwdwfuwnt punhw-
unip wwhwbgwplh b wppuunpwiph yniyuyh wqnbgnipyniip Ypth
quwsuwyhti’ dhohtip 0.9-1.1 tpnynuuyphts Ylap:

10 Mypwlwl pniskh gniguithptibpp tbphuywgdwsd b wnwhg wppwpmebpught dh-
ongllinh hupdwndwi:
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2016 . pupbuwlpwts wép Yqipuygh 0.3-0.5%
dhowluypmid, npp, uvwluyt, Fwljwunpbl sh
winpuwnwntw 2017 p. pnipbuwluts wsh
Jwupiunpbudwi Ypw:

2.3. Suwbh jwujuwwbunidubpp b npuwdiwdwpyuwypht
pwnwpwlwunipjuwu ninnnipyniuubpp
Jwujpwwmbuynn Gpp mwpyw hnphqnunid

2016 p. snppnpn Gnwdujwynwd hwdwfuwphwiht eny] Wwhw-
ownyh wwhywudwtu wwjdwuubpnd << hpduwlwt gnpopulybp
Gpypubpnid pwpmbwlby Foptupbuwluwt wipphynyeywtt wpw-
qugdwt dpippmdp: UphUunyu dwdwuwl, wnwowpyh Yptwwndwu
gnpénuubiph wwydwuubpnd wpwnwpht hwndwdnid nbinlu  wwh-
wwuyb] Gu npny quwéwihu qupgwugnwdubp, npnup hhdbwlwamd
hwdwhnilis Ehtr twpunpn Spwgpp Yuwtpuunpbunidubpp:

bwupuunpbuynn hnppgnunid hwdwpfuwphughti (ptnpGunipu
nwbnwn wéh pEdybpp pwpnibwlbl, pun npnd’ qupguignn
Gpypubpnd wyuuynw £ wnunbunyepjuu wéh wnbdwbph wpwgw-
gnd, huy qupgugwsd bpypubipnud® nunbuwlwu gwdp wéh wnbd-
wbph wwhwwunw: Uhblunyu dwdwuwy, hwdwoluwphwiht nuwnb-
unirjwu hbitnwgqw pupwgph Ybpwpbipjw| bwhunpn uufuwwnbudwu
Uwfuwugywd  wunpnonipniuup ni nhulybpp  hphduwlwuntd
wwhwwuyby tu, npnug wybjwugh] Gu twlk UUL vwluwgwhnn
Ynwwygnigjwu thnfudtint hbin juwywsd pwnwpwywu b ntwnb-
uwlwu npny nhuytbip:

<mdpuyhti b wwpbuughtt wypwuptubph dhowqquihti pniljwub-
pnud,  pwgwnnipjwdp'  hwgwhwwhyh  ontjuih,  Yupbwdwdlytin
hwunydwdénud wnwowpyp gnpdnuubpny wwjdwuwynpywd Yppppydp
peny| quwiughti Jhowyuyp: “wufuwwnbtiuynn hnphgnunwd wyuyw-
gnud £ dhowqquihtu qubph nwunwn wéh dhund' Juwywd hwdws-
fuwphwiht - wwhwuowpyh wunpwiwywu YGpwhwugudwu L
wpunwnpnipjwu dwywjubpph Ypbwndwu hbun:

2016 pyduwlwuh hmajuwp-ubuppbdptp dJwdwbwlwhwipdush
hwdwp hpwwywpwlyws pipbuwlutn wbéh gnigwuphyp Juquby k
0.3%, npp 1.1 mnynuwjhtu Ytwnny gwsnp £ YR twiuyht quwhwunw-
Ywuhg: Lwfunpn Ywufuwwbunwdubpnd 4P Ynndhg nunbuwlwu
wéh hwdbdwwnwpwp pwnpédp wyubwihputipp ywjdwuwynpywsd thu
hniujwp-ubwywnbdptp  dwdwuwwhwndwsh hwdwp wybh Jwn
hpwwwpwyywsd nunbuwlwu wlynhynigjwu 1.6% wény: Wu ww-
pwgwjnid, hwoyh wnubind twl 2016 p. snppnpn Gnwdujwynud
wnunbuwlwu gwdp wynhynipiwt ywhwwunwp, wlyulywynd £, np
2016 p. wunbuwlywu wép Ygwudh 0.3-0.5% dhowluypnid, npp,
uwlwju, bwlwunpbu sh wunpwnwnuw 2017 p. nunbuwlwu wéh
Juwuluwwbudwu Jpw: Lokup twl, np 2016 p. nunbuwlwu wbp
hhduwlwt owpdhs nidp Yhubt wpryniuwpbpnigjwt bW dwnwjni-
pJntuubipnh npnpwnutipp:

(nwwunwuh nunbunpwt wuldwu wnbdwybph nuunwndw,
huswbu twl UUL nnwph tjuwudwdp nnwwlwu nnpine thnfuwp-
dbiph wpdunpdwtu wwjdwuubpnd 2016 . snppnpn Bnwdujwynid
dwubtiwuynp ppuwtiupbpipuph b ubqnuughti wppuunpnnubiph Juwp-
dunppnipqul gnup ubphnuph pnpupughti wpdbpp, puswbu U Yu-
puunpbuymid kp, wétky F Yuwqdbing w/un 5.4%, huly 2016 e. udwgnidp
quwhwwynud £ onipg 6.5%: Uju wwjdwuubipnd bwfunpn tinwdujw-
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2016 p. 12-wduyw quwblydw gnigutihyp
nblppbidpbph Jpght Ywquty £ 1.1%:

|

2016 pa. snppnpn Gnwduywlynid YP-b pwpnitnulyly F
pnyugbly npuwdwdupluyght wuydwbbbpp:

Ynw duwynpywd dwutuwynp hpwlwt npwuudpbpinubph pugwuw-
Ywu 6bnpwdpp 2016 p. snppnpn Bnwdujwynd  skgnpuighy £
gunuytny Ywutuwwnbujwdh spowtiwynud:

Uwutwynp wnpwtudbpnubph wéh wnbdwbph JGpwywugqudw,
wnlwnph 2powtwnnipjwu dwywjubph wéh b Jwplwynpdwu wéh
wbdwbph wpwgwgdwt wwjdwuubpnd 2016 . snppnpn Ginwdujw-
ynw dwutwynp uywndwu wéh wbdwbpp Ybpwlwuquyt) Gu' hw-
dwhntug |hubiny bwunpn Yuutuwwbunwdubpht: Pwgh wjn, ubpnpne-
dwjht wywnpynieniup Ywutuwwnbujwdh hwdbtdwun thnpp-hus pwpén
E tinb|, ptl shtuwpwpnipjwt ninpunind 2wpniuwyynn gudp nuwnb-
uwywu wynhynipjwt ywydwuubpnd ubpnpndwiht ey wynhynt-
pintup nbinlu wwhwwuyby £: Uu wywpwgwjnwd, tnwdujwyp pupwg-
pnud Jwutwynp Swhuunwdubph b ubppht wwhwuowpyh yYbpw-
Jwuqudwu wbdwbpp quudh; Bu wyulywwsdh  opowtwynid:
Uhbuunyu dwdwuwy, ubppht  wwhwuowpyph Ybpwlwugqudwup
hhduwlwunwd tywuwnby Gu 2015-2016 pR-hu hpwwiuwgywsd fupw-
unn npwdwdwpluiht b hwplwpnwbnwiht punwpwywunte)niu-
ubpp, puswbu twl wunbunyeniund duwynpjwd quwuynidwihu
dhowywipp: Lokup twl, np 2016 p. snppnpn Gnwdujwynd gnun
wpunwpht wwhwuownyh pwpbjuydwu gnpdpupwgp 2wpniuwlyby
E, pbU bwlunpn Bnwdujwlubph pwpdp wéh wbdwbpp nwunwnt &u'
wwjdwuwynpwd wwpwupubiph W dwnwjnieniuutph wpunwhw-
dwt hpwlwu pwpdp wéh wpniuwlydwu wwydwuubpnd ubpdnisd-
dwt hpwlywu wéh npnawyh Yyepwlwuqudwdp: Upryniupnid, 2016 .
quwhwwnwubph  hwdwdwjt' pupwghy hwodh wwluwunipn/<LU
gnigwuhap pwpbwyyty £ onpg 2.0%:

dbpntpwy qupqugndtubph  wpryniupnid, 2016 2. snppnpn
Gnwdujwlynid, KLU pwgwuwlwt 6GnpJwdpp, htuswbu U qliwhwip-
ynud Ep, bwpunpn Gnwduywlh hwdbdunp thnppugly F: Uju wywpw-
gwjnd puwlwunu quwép snppnpn nwdujwynud qptfby E wlblwg-
Ywéh ppwtiwynid, huy 12-wdujw quwbh gnigwuhop nblwbdpbph
ybpohu dnnbigh £ -1.8% dwlwpnwypti: UhLunyu dwdwuwy, tinwd-
ujwyh quwdhu hpduwwunw tywuwnb| £ ubgnuwjht nwwnwunnuw-
Ywu wwpbuwhu wwypwupubph qubpp wép: Upnyniupnd, quw-
Ynwwyhtu dhowywjpp wwpbybpoht npnawlhnpbu dendyb) £ dnn
(hubind  wyuywwsdhu, nph wwpwqwinuw  12-wduyyw  quwulydw
gnigwiihpp nbynbdpbph dbpohtu Ywaquby & 1.7%:

2016 pa. snppnpn Gnwduywlynid, hwoyh wnubiin wwpyw Gppnpn
Gnwdujwyhg wnunbuwlwu wéh hbnwuwpubph Jwwpwpwgnwp L
dhouwdwdybin hwwnjwdnid twluwugywd quwuynwdwihu nhulytiph
wwhwwunwu nt wnwpYwjwgndp, YP-b rwpnitiwlyly £ pniywghtby
ppuwdwydwplughtt wuydwbtipp' unjtdpbphu W nbywnbdpbpht bgw-
qbgubnyd JEpwdphtiwbuwynpdwts pnynuwnpnypti  punhwbnip
wndwdp 0.5 ypnlynuuyhti Yapny U nGlppGdpbph Jbpohti uwhdw-
ubny 6.25%: UpLunyu dwdwuwly YP-u quwhwwind £, np pwnw-
pwlwuniygjwt wnynuwnpnypt wpnbu pwjwlwuhtu dnuin £ qup-
qwgnn Gpypubiph hwdwp wnnynuwnpnyph unnpht uwhdwu hwdwp-
ynn Gpyph nhuy-hwybjwdbwph dwlwpnwyhu, huy 2015-2016 ppe.
npwidwywpywiht  pwnwpwlwunyejniup  pwjwpwp  fupwuubp &
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Stupbuwlwts wéh (pEdybpp 2017 pywlwupt
npnpwlpnpbb Yupwqubwt' qiptdbng 2.2%-3.2%
dhpwljuypnud:

|

duwynpb] 2017 pwlwup quwuynwwihu dhowdwipp hwnpwhw-
pbnt b Ywujuwwnbuynn hnphgnunid quwéh tywunwyh hpwgnpddwu
hwdwp:

Utnpwnwntwing 4P dJwypmpipbuwlutn Jubfuuwpbunidub-
pht' uobup, np huswbu quwhwwnynd bp whunpn Yuufuwnbudw
dwdwuwly Mnwwunwuh  nunbunipjwt  wunhbwuwlwu  Jbpw-
Ywugudwt wwjdwuubpnud 2017 pwywuht ppudwlwt thnpuwi-
gnudubiph qnup ubiphnuph pnpupuyhti wpdbpp Juybjwbw' qunuyb-
(ny 4.0-6.0% dhowlwpnid: Upryniupnud, hwodh wnubin uwl
quwéwjhu pny; dhowduwipp b 2015-2016 pR-hu hpwlwuwgywsd
npwdwyjwpyuwiht wwyjdwuubph qquih pnywgnp, 2017 pwlwuhu
dwutwynp uwywndwu wéh wnbdwbpp, nbnbu gwdn |hubiiny hpbug
hwjwuwpwlohn dwlwpnwyhg, npnawyhnpbu Yuwpwgqwuwt' dnn
(hubiny twfunpn Ywujuwwbundubpphu: UpUunyu dwdwuwy, <<
Ywnwywpnipjwu Ynndhg ubpnpnuwdubiph fupwudwt pwnwpwlwunt-
pjwu  wpryniuwygbin  ppwlwiuwgdwtu  wwpwqwinud 2017 p-hu
wyuywynw £ ubpnpnidwiht wyunhynygjwu npnawyp ybpwlwug-
unw, nph wwpwagwnd dwutwynp ubipnpnuiutipp 2016 . ujwqiwu
nhdwg Ywsbu onipg 3.0%-ny thnpp-hts pwpép |hubiny bwfunpn
quwhwwnwwuubphg: <wpy k ugki, np 2017 pywlwupu hwplwpnt-
obinwihtu pwnwpwwunyeniup ubppht ywhwuownpyh Yypw Ynubtuw
quunn wgnbgnientt, hush wwpwguwnd 2017 pqwlwuhu ubpphu
wwhwuownpyh wéh nbdwyp twfunpn wpjw hwdbdwun fwlwunpbu
sh thnfudp' Yuadbind onipg 0.1%: UplLunyu dwdwuwl, uwfunpn
Ywufuwwbudwt hwdbdwwn  wnbunph Wwjdwubph  pwpbjwydwu
wwjdwuubpnwd 2017 pqwlwupt wyulwynd £ gnun wpunwphu
wwhwuowpyh pwpbjwynid, npu wwypwupubph W dwnwjnieintuutiph
ubpdniddwt ppwlwt dwywjutph nbinbu twfunpn Yuwufuwwnbudwu
dwdwuwy wyuywynn guwdp wéh wywjdwuubpnd Yuwjdwuwynpyh
hpwlwt wpnwhwudwu wybih pwpép wéh wnbdwny: Upyniapmd,
2017 p. pupwghly hwpjh wwhwunmpnp <LU Jb&e bwfunpn Yub-
fuunpbudwt hwdbdunp Gpwpbjuydp b Yqipaygh 0-2.0% dhow-
Yuypnid: Jbpnugjw| qupqugnuubpny wwjdwuwynpwsd' U 2017
pYwlywuh pupwgpnid dwutwynp dwiuunwiubph pwgwuwlwu Gtinp-
wdpp wumhtwuwpwp Ythnppwiuw, <LU pugwuwlwu dEnpYwdpp
wjn unyu dwdwuwwhwwndwdnid wunhbwuwpwn Yunpwuw' wuy-
dwuwynpwd vwhunpn nmwpjw hwdbdwun 2017 p-ht Ywnwdwpne-
WU Ynnihg twjuwupwsd quuynnulwu hwplwpniwbnwiht pwnw-
pwlwuniejwdp, nph wgnbgnieniup ubippht wwhwuswpyh Ypw
Ywhujwd E pwnupwlwunyejwu hpwwuwgdwl pupwgphg:

Uhuunyu dwdwuwy, << nuwnbunipiniuntd dwutwynp dwiuuntd-
ubph wunptwuwlywu JYbpwlywuqudwu, wpnwpht nunbuwlwu
dhowywjph pwpbjwydwu U gyninuunuwmbunigjwt Gninh hwdbdw-
wmwpwp pwpbiwywuwn qupgugndubiph wwydwuubpnd wyulwynud
E, np nunmbuwywu wéh nbdwbpp 2017 pwlwuhtu npnawyhnptu
Ywpwquuwt' gunudbing 2.2%-3.2% dhwluypnd: <wpl b ugky, np
2017 p. wunbuwlwu wéh Jwuuwwnbundp twpunpnh hwdbdwun
Fwywunptiu sh yGpwuw)ybi:
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UP-t quuhunpmid k, np dhtigl 2017 2. bipg
quuwuyniduypti dhpwuypt wuipphSwbwpwnp
Yysbgnpwtiw, U Yuwafpuunpbuynn hnphgnanid
12-wdww quwép Yybpunwnbw byuwpulught
gniguiihphti:

UP-u bwyunpuwlpwhwpdwp b htwpudnp F hwdwpnid
2017 po. wnwightt Gnwduywlynid npudwyduwpljuyp
wuydwttbiph pniywgnidp:

|

Uyayuwymd k, np 2018-2019 puwlwtubphti wpunwphtu nuwnb-
uwywu  dhowywiph  owpniwlwlywtu  pwpbuddwu,  dwutwynp
wpwuudbpnubph wéh wnbdwbph dbpwlwuqudwu b Ywnwywpni-
pjwu Ynndhg wpunwhwubih hwunjwdnd twhuwwnbudwsd dh owpp
Spwapbph ppwlwuwgdwt wwjdwuubpnd ubppht ywhwuowpyu
wuwnhbwuwpwp YYbpwlwugudp' dnnbuwing pp hwjwuwpwyshn
duwlwpnwyhtu, huy wpnwpht ywhwuowpyp Yowpniuwyh tywuwnk
nunbuwlwu wéhu: Upryniupnud® 2018 pwlwuhg ufuwd <LU
pwgwuwlwu  bnpdwdpp  wuwnhbwuwpwp  Yypdwwndh'  wwpyw
Gnypnpn Yhuwdjwynwd  Jbpwnwnuwind npuwlwu  whpnye:  Uju
wwpwawinud quwhwwnynd £, np ypinpbuwlut wéh pEdybpt
wuphwbwpwp Juwpwquwbwt' ubfiupbuyng hnpphgnup bp-
omd qupuybiny 3.2%-4.4% dhgwluypmd: hwu dhdwwbu Yuwwu-
nh  nunbunipjwu  wpunwhwubh  hwndJwdp'  wuydwbwynpuwé
gnpopulip pypuliph hwdbdunp wybh guwop quwdh wuydwut-
pnud << wpypuphtt dpgniiwynipywit wény: Ujunthwunbipd hwpy £
ugbi|, np nunbuwlwu wéh Ywufuwwmbunwubpp dedwwbu Yufudus
Gu dwutwynp hwndwdh ubpnpnudutiphg, Ywnwywpniejwu Ynndhg
hpwywuwgynn dpwagpbph b Ywnnigywdpwihu pwpbithnfunwdubiph
dwywihg, ninnnentbutiphg U wpryniuwybininieiniuhg, huswybiv twlb
wpunwpht hwnydwsdh qupqugnudutiphg:

Utinpwnwntwny 2017 . quuwtuyghti qupqugmdtubpht, uotiup,
np  wwpbbpoht  Jwufuwwnbuynn quwédh gnigwuhop  Uwfunpn
Spwapnd bwhuwtywsd quwhwwnuubph hwdbdwn yepwuwyt) b
ujwqdwu ninnnipjuwdp’ hhduwuwund wywjdwuwdnpdwsd pugwuw-
Ywu <LU dbnpJwdph wwjdwuubipnud puwlwunt quwbdh Ywutuw-
wbunwdubph  JGpwuwjdwdp, npn2 ny wwpbuwht  wwpwupubiph
wyuywynn gwdp qubiph duwynpdwdp, huswbu twl unyu wnwpw
thaipduphg EiGywpwtutpghwh uwlwquh hetigdwdp™ Ejalunpw-
tubpghwjh  uwlwquph ujwgbgdwu punhwunip  wqnbignyeniup
quwdh ypw YP Ynndhg quwhwunynid £ dhusl -0.3 ninynuwjphtu Ytiwn:
Cwny § ugh) uwl, np 2017 . hniujwpptu puwlwu qugh uwlwghup
puwysnipjwu hwdwn, huswbu b whuwynw Ep, ujwab £ 5.25%-ny
(uywuwnwp quwbht’ -0.32 winynuwihtu Ybw): dbpnugjw) qupquw-
gnwiubpp wwjydwuubpnw YP-U quwhwwnd &, np dhusl wmwpbybipg
quwuynwwihtu dhowywjpu wunhtwuwpwp Ysbgnpwuw, b Ywufuw-
wbuynn hnppgnund 12-wdujw quwép YyGpwnwnuw twywwnwlwihu
gnigwuhoht, uwlwju quwéh twwwwyht hwutbine hGunwaghdp
uwhunpn Ywufuwwnbudwu hwdbdww Yhuh thnpp-hus wybiih nwu-
nwn:

Wu wwpwqguwjnd, hwodh wnubiny ybpnugjw| gnpdnuubpp, hus-
wbu twl bwfunpn nwpjw hwdbdwun 2017 p-htu Ywnwyjwpnigjwu
ynndhg twhuwudwsd quunnuywu hwplwpnwbunwht punwpwyw-
unugyniup’ YP-t ninliu bwunpuwlwhwpdwp b hbwpwynp b hwdw-
pmd 2017 p. wnwohti Gnwduwlymd ppudwjupyuyhti wwydwb-
uliph pnywgnidp:

T Chdp E punniidly 2016 fa. nblpbdpbph 23-p «lwywuypwbh bbppwlwt gutgbp»

PPL-h Yynndhg uwuwnnnbbppt qubdwnynn biGinpwlwl Eubpghugh uwlwaqtbph |G-
puwbwydwl npnpnidp
(http://psrc.am/images/docs/monitoring/electric/Texekanq_Sakagner_Sayt.pdf):

23



St (12-uduyu) Gubfunbudu Upryniupnud® 4P-u quwhwuwnd k, np ppwlywuwgywd npwdw-

huwiwtiwyutinpyniutitph Jwplwjht pwnupwlwinuygniup unbindt £ pwjwpwn fupwttbp
En“‘rftr]“q‘:“::lg"“‘*h“ﬂ 3 nuipyu Yuitibuuntudui 2017 p-hu quwuynwwihu dhowydwjph skignpwgdwu b Ywufuwwnbu-
" ynn hnphgnunid quwéh uywwwyh hpwagnpddwtu hwdwn:
Guwéh ' wywp dhowlwypnid |hubknt hwjwiwlwunieniup
dwilwn
<1.0% 1.0-2.5% 2.5-5.5% 5.5-7.0% >7.0%
| Gn. 2017 99.9 0.04 0.00 0.00 0.06
Il Gin. 93.0 6.7 0.2 0.00 0.06
Il Gn. 75.7 2.3 2.9 0.00 0.04
IV bin. 65.1 27.4 7.4 0.01 0.06
| Gn. 2018 49.5 33.9 16.5 0.1 0.02
——— Sy gt Gttt Il bin. 43.0 33.9 2.7 0.4 0.0
Puupugh gl Il Gn. 38.0 34.2 271 0.7 0.0
""" Lsany st Wt ond IV tin. 25.7 32.8 39.4 1.9 0.2
| Gn. 2019 17.5 28.5 48.9 4.5 0.6
Il bn. 12.4 23.5 53.7 8.5 1.9
Il Gn. 7.1 17.7 57.2 13.7 4.2
IV tin. 6.4 16.6 57.0 15.0 5.1

bwbppwpbujws gmguwuprhg quwéh ndwti nhulipp P&
Yuwpbwdwdlybip, pb" Jhotwdwdybippn hupwénid punhwanp wn-
dwdp quwhunpymd Gu tjwquwt mpnmipyudp: Cun npnud, wp-
ippuphtt hwpdwdhg plunn nhulipp twpunpn Jubfuuwpbudwt hw-
dbdunp Fwlhwunpbt s&b thnfuby b thnpp-ptis quwluwghts G’ hpJ-
twywunud  wwjdwuwynpwsd qupgugnn bpypubphg Ywwhwnwih
wpuwhnuph b npwuhg pfunn’ $huwtuwlwi snljuwubph twwnwun-
nwywunyejwu, husybu twl hnwdpwjhtu nt wwpbuwht wwpwup-
ubiph dhowqqujhu qutpp qupqwgnuiubph hbin juwwywd nhuytpny:
Lbppphtu piupbunyeyniihg pfunn nhulibpp quwhunpymd &b quwt-
Ynwduypt' Ywwywd ubpphu qubph Yypw wpuwpht wwpwupwihl
ontjuubipnud qubiph thnthnfunieyniuubph wqnbtignigjw thnfuwugdwu
swihh, ubppht wwhwuowpyph YbGpwywuqudwtu pupwgph, dwutw-
ynp ubpnpnuiubpph wéh Jbpwlwugqudwu nbdwbph, phuswbu twl
Ywnwywpnigjwt Ynndhg hpwywuwgynn Ywnnigywdpwihu pwpb-
thnfunwdubiph htiw:  UhUunyu  dwdwuwly, puwyhdwjwlwt  ww)-
dwuubphg YuhuJwsd' gninuununbunyguu §ininh quipgugndubph
htwn wnyw Gu Gpyynndwuh nhuytip:

Jdbpnugui nhuybph npuunpdwt ywpwguind YbEunpnuwlwu
pwulyp hwdwnpdbpnpbt Yupdwaquwuph' dhouwdwdybn hwndwdnid
wwwhnybind quwéh uywwnwlwjhtu Jwlwpnwyp:
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3. 2016 @dUUULDL 2N0PPAMT GRULUU3UWUD
euUSUSh RUrqUSNrULENrLE

3.1. Guwé

3.1.1. Pwuwnwgh quws b quwéh twywnmwyh hpwgnpénid

2016 . snppnpn. Gnwdujwynd wpdwuwagnyb £ 2.7% quwé, nphu,
huswbiu b wufuwwnbuynuwd Ep, hhduwlwund bwwuwnb) £ ubignuwjhu
nwwnwunnwlwlu wwpblwjht wwypwupubph qubph wép' Wwjdwuw-
Ynpywd «dppg» b «pubgupbint b Yupundhp wwpwupwfudptiph
qubph  hwdwwwuwnwufuwtwpwp 5.1% LW 74.2% ubiqnuwjhu wény
(uywuwnuwp Bnwdujwyh quwéht’ 4.1 winynuwihu Yewn'?): Uphlunyu
dwdwuwy, npn2 dhowgqwiht wwypwupwiht onlywutpnid wwhwwu-
ynn quwéwihu qupgugnuubph b pwgwuwlywu <LU Gbnpwdph
wwjdwutbpnud 2016 p. snppnpn Gnwdujwynd pbwluwant quwéh
gnigutifiph wép dnp F qpudly qwbpuunpbunidulippht'’ Juqdbing
0.3%, huy 12-wdujw gnigwuhyp nbyunbdptph ytpohtu Ywaqdb £ -1.8%:
dbpohtu hpduwywund wwjdwuwynpyby  Gnwdujwyh pupwgpnid
«upuwdptpp» U «wpwpwywg» wwpwupwwnbuwlubiph qubpp,
huswbiu bwl hwuquunh Juqdwybipydwt dwnwjnieniuubiph uwyw-
qubiph wény (bn/kn' 7.6%), nph wqnbgnyeiniup plwlwunu quwéh
Jpw npnowlyhnpbu dbndyb b pughup qubpp (Gn/tn' -10.4%) W npn)
Sdwnuwinugyniuubiph, Jwutwynpwwbu' onwjhu wpwuuwynpup (Gn/Gn'
-8.8%) U pniduywuwnydwu (bn/tn' -0.6%) uwlwqubph twqdwdp:
Uhbunyu dwdwuwl, ns ywpbuwjhu wwypwupubph quwép Juuluw-
wnbunwiubph hwdbdwwn Ginpp-hus gwdp tp' 0.1%: Uju hhduwlwunad
wwjdwuwynpybip £ ubpdndjwsd wwpwupwwnbuwlubiph, dwutwyn-
pwwbu' hwgnwwh U gnpddwdph (Bn/tn’ 5.9%), Ynoytinkup (Gn/tn'
1.0%) L nbnwdhongubiph (tn/tn' 0.5%) qubph wyulwwdhg gwdp
wény, huswbu twlb Jwgnn dhongubiph (Gn/tn' -5.0%) U gbnwhwp-
nwpdwu wwpwupubph (Gn/bn' -2.4%) qubph swpniuwlynn Ujwg-
dwdp:

Jdbpnugu| qupgqugnuiubph wwjdwuubpnd, 2016 . snppnpn
Gnwdujwynd quwuynwdwiht dhowdw)pp, huswybiv b wyubuwynwd kn,
npnawhnpbu dendyt) £, nph wwjdwuubpnd 12-wdwyw quwuydw
gnigwippp nblpdpephu Yuquty k 1.1%:

2 Quply F bply, np quwéh hwpdwpldwt Jpéwlwqpuwlwt dapnnwpwbnpul wnwbé-
bwhwiplynigyniiibpny wuwydwbiwdnpdwds' ghwédh wnwudht wwypwtpwfudpbph buwu-
tpnudibph hwbpwagnidwiph U hpwwwpwldws wwopnbwlwl pinhwinip quwéh dhol
wnljw £ npnpwiyh Yyhdwwagnwlwt pbnnid:
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<< UP Ywuppwwnbunidubph hwdwdw)u wnlw
quwuynidwyhtt Showdwyp wumhGwuwpwnp
Ysgnpwiw U 2017p-h Epypnpn Yhuwdjwlyhg 12-wdujw
quwép Yuinuh npulwi whpnyp, huy yutfuwwnbuynn
hnphgnuh duwgwé hwwnmywénid YYwynitw tiw
Uywwnwlwjhu 4% gniguuthzh 2nipg

\
[ R R S \C SR S S SIS B SNC R ")
L P T T T T

%

7.2 12-wdujw
quwé 2016 o. 3-pn. bin.
12-wdujw Ywufuwwnbunid
puwywuntu quwé
4.4 l
2016 po. 1-hU bin.
Yuwlfuwwnbunud
2016 fo. 2-pn tin.
Ywufuwwnbunid
.............
2016 fo. 4-pny tin.
g Ywutuwwnbunud
-2.
> == > ==

115
1

n
v
116
1

n
v
117
1

n
118
119

Gubkph wép pun hhduwlwu tywuwnnd niubignn wypwupwiudpbph
2016 . 2016 p. 2016 p-h
ubwubdpbp | nbEYwbkdpbph snppnpn
(n/y) (p/1p) bnwdujuly
Uwypwiipwfudpf winjwnup g g g
£ £ £
S E S
€ 8, 8 38 3
El El 3
5 5 5 5 5 5
uah -1.9 -1.1 2.7
Muwpbuwihu wypwupubp 33§ -1.5 -0.2 -0.1 6.1 2.7
Lwgwdpbnp
Uuwdptipp 3.0 { -03 -3.7 -04 | -0.6 { -0.1
Ywplwlpkpp -4.1 -0.4 -1.7 -0.2 0.1 ¢ 0.01
Uhpg 4.3 i -0.2 -3.4 -0.1 1.8 0.1
Pwuwpbinku L Yupunndhy 2.0 0.1 17.0 0.4 5.1 0.1
ant -19.0 { 1.0 -1.0 -0.1 742 i 4.0
Cwpwnwywq 15.5 0.2 6.8 0.1 -0.3 { 0.0
Ny ywpbuwjhtu wypwupubp 9.8 0.1 14.6 0.1 5.0 | 0.04
Twnwjnipyniutibp -3.8 { -09 -3.4 -0.8 01 | 0.02

Lwfunpnnn dbYy nmwpdw Yupbwdwdybin hnphgnuph hwdwp, npu
pungpynw £ 2016 p., hwdwdwju npwdwywplwjht pwnwpwlwunt-
pwu 2016 p. wnweoht bLnwduwlh Spwaph, pupdw wnwoht
Ypuwdywlynid twpunpn pupbybpohg duwynpywd pny; quwtlni-
dughtt dhpwuypp hpdbwlwtinid wwhwwtdbne Ep, pwuh np pH
ubipphtu nuwnbunyeiniuhg, e wpwnwpht hwnwdhg fwywu quwiw-
Jhu Gugnudubip skhu wyulwynud: Wunthbnb 12-wdww quwtlynid
wuipphbwbwpwp signpuwbiwgnt Ep' Ywuluwwnbuynn hnphgnund dn-
wbtwind U Yuniuwuwiny uwywwnwlwihu gnigwuhgh onpg: Wu
hpwyhbwynd YP-U Uwfuwwbund Ep nmwpdw pupwgpnd gwnpniuw-
Yt npwdwywplywiht wwydwuubph enywgnuip, pun npnd’ twiuw-
wwwynipyntup wnpynd tp wuppbwbwlwt fupwbdwbop, pwuh np
wnwyb] wpryniwwybin tp quwhwnynd gwdp quwdh npulwu
wqnbgnyeniut wnyw pwpdp quwbwiht uywunwiubpp ujwqbgubnt
nt fuwpufubint, ubippht Wywhwugwnpyh ujwgndp quutnt, GYwdnun-
ubph qunnniuwynigywt  wwhwwudwup b gnpdpuybp Gpypubph
wpdnypubiph qquih wpdtigpydwu htnbwupny fuwpwpywd wpunw-
phu dpgniuwynipjwt Yyepwwugqudwup uwywuwmbint hwpgbpnud:

2016 p. 12-wdwyw qbwéth Juppwaghdp gnyg Lt wwihu, np wju
hhduwlwunwd gwdp  bnb| wyuyuwsd gnigwuhohg' wwjdwuwynp-
qwd dh swpp gnpénuubipny: Unwohtu bnwdujwynwd, huswybiu L
uywuynud tp, quwuynidwihtu dhowdwnpp funpwgb) b b ywhwwuyby
hwonpn tpynt Gnwdujwlubpnud: Hwu dEdwwbu bwywunbp Gu
dhowqgwiht wwpwupwihu oniyuubpnd ywhwwuynn quwuynidw-
Jhu dhwnnudubiph wgnbignigjwtu thnfuwugnwip ubippht qubiph Ypw,
ubpphtu eny] wwhwuowpyp b gninununbuniyput §ninh pwpép
wény wwjdwuwynpwd' vwfunpn nwpdw unytu dwdwuwwhwun-
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qwsh ujuwndwdp wwpbuwht wwpwupubph qubph gwdp dwlwnp-
nwyubpp duwynpnidp: Upryniupnud, mwpdw wnweoht 5 wdhuubphu
wpdwuwgpyby £ 0.5% quwuynud® bwiunpn wwpdw unyu dwdwuw-
Ywhwwywdh 1.5% quwbh nhdwg, husp hwugbgnt| £ 12-wdujw quw-
6h 2.0 wnynuwiht Ytwny vjuqdwu. dwjhuh ybipoht wju hoby L
dhusl -2.1% (wwpbuwiht wwpwupubph qubph tjwgqiwu twwu-
ninwu punhwuny quwuldwup' 1.8 winynuwjhu Yuw): <niuhu-ubiw-
nbdpbp dwdwuwlwhwndwsdnd gpwugydb £ 3.2% quwuynud’ uw-
funpn nwpjw unyu dwdwuwlwhwwndwsdh 3.4%-h nhdwg, nph ww-
pwgwind 12-wdujw quwép Juwgb) b gpbpb wulhnihnu' ubwunbd-
pbph ybpoht Ywqubiiny -1.9%: 2nppnpn Gnwdujwynid quwuynidw)ht
dhowdwjpp npn2 swind Jdbnddb) k. wpdwuwagpdty £ 2.7% quwé’
uwfunpn twpjw unyu dwdwuwlwhwindwsdh 1.9%-h nhdwg, nph
wwpwagwinud 12-wdujw quwép nmwpbybpoht Yuaqdb E-1.1%:

Quwbwiht udwu qupgqugnuiubpht hwdwhniuy YP-U Lwpyw
pupwgpnud swpniuwyb) £ punuiunnuywu npwdwywpluiht pwnw-
pwlwuniejwt hpwwuwgnwip: Cun npnud, tnwpbiulqphg wpnbu huy
quwhwwynd Ep, np vwpunpn wwpjw Jybpoht npudwywpluiht
wwjdwuubph Yupnwy pnywgndp hhduwlwunw pwdwpwn Ep quwb-
Ynwwjptu Guonwiubipp wmwpyw pupwgpnd skgnpwgubint hwdwp, L
wjn ywhhtu YP funphnipnu wnwyb] tywwwwhwpdwp Ep gununwd
nnwdwdwpywiht wywjdwuubph wuppwbwlwt pnywgndp’ Jbpw-
huwtuuwynpdwu nnynuwnpnypu hotigubiny 0.25-wlwu wninynuw-
Jhu Yenny: Pugwnnipnit Gu Yuqdb] dwjhuphtu W ubwunbdpbpht Yw-
jwgpwd npn2nwdubipp, npnugny pwnwpwwuniejwl wninynuwnpnypl
hotigyt| £ 0.5-wlwu winynuwjhu Ytwny: Unweohuh hphdpnid puljwsd
Ehu 4P Ynndhg ppwlywiwgywd hbnunnuiywu npwdwdwpyuwhu
pwnwpwlwunyejwu wpryntupnud quwéwht uywunwiubiph qquwih
ujwqdwu b Gpypnpn Yhuwdjwyhg ptwywu qugh vwlwaquh uywu-
ynn hotigdw gnpdnutiinp, huly Gpypnpnh wwpwqwjnud' Gppnpn
Gnwdujwyhg nunbuwlwu wéh htnwulwpubiph Jwwpwpwgndu nt
gwdp wwhwuowpyh hbwnbwupny wybjwgnn quwuynidwihtu nhu-
Yytpp:

Cunhwunip wndwdp, nwpyw pupwgpnd yepwdbhuwtuwynpdwu
wnynuwnpnypu hobigyty £ 2.5 winynuwjhtu Ytwny. nblywnbdpbph
ybpohtu uwhdwuyby £ 6.25%: <wny k ugk), np wjn dwdwuwlwhwwn-
qwénwd gnpdti £ twl thnfuwugdwu pwpdp wprynibwybinnieniu,
pwup np pwnwpwlwunigjwt wnnynuwnpnyph tjwqdwup gnigpu-
pwg Ynph nne tiplwjupny qquihnptiu ujwqb) Gu oniwjwywu wninyn-
uwnpnypubipp bW wEnwlwu ywpunwwnndubph Gwdwnwpbipnignuup:

Uhuunyu dwdwuwly YP-U quwhwuwnd Ep, np pwnwpwlwunt-
WU nnynuwnpnypt wpnbtu pwdwlwupu dnuin £ qupgqugnn Bpyp-
ubph hwdwp winynuwnpnyph unnpht uwhdwtu hwdwpynn GpYyph
nhuy-hwybjwybwpp dwlwpnwyhu, L dhus opu hpwlywuwgywsd
npwdwjwpywiht  pwnwpwlwuniyejniup  pwjwpwp  fupwuubp L
duwynpb) 2017 p. quwuynwWwipu Jdhowydwiph hwnpwhwpdwu L
Ywufuwwbuynn hnppgnund quwéh uywuwwyh hpwgnpddwu hw-
dwp:
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115
1

1l
v
116
1

1l
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3.1.2. LEpdnddwu qubp b wpnwnpnnubph qubp

Lbpdmiddwtr qubp. 2016 p. snppnpn. inwdujwynud wwypwupubiph
U dwnwjnueniuubph’ << ubpdnddwu nnjwipwihu qubpp ujwqby bu
dhohup tin/tin -0.8%-ny: Lwfunpn wwpyw unyu dwdwiuwlwhwun-
wdh hwdbdwwnnigjwdp wép Ywadb) £ wn/n 2.4%:

Lbpdnddwt nnjupwjhtu qubiph wn/nn wéhtu bwwuwnb) £ wypwup-
ubiph qubiph wép (2.2 nnynuwjhtu Yhwnny) b dwnwjnieiniuubiph qub-
ph wép (0.2 ninynuwjhtu Yhwnny): Lwyeh b Gplweh qubiph wép dh-
owqquwihu oniywjnd hwugbigpb) £ ubpdnidynn hnwpwjhtu wwypwup-
ubiph quwéh:

BSwwnupwih nt = w/nn wpdunpdwdp  wwjdwuwynpgwd'
pwulwgb) Gu wyn Gpyputiphg ubipdnildynn uywnnnulwu wwpwu-
ptiph qutipp: Uywnnnulwu wwpwuputiph bywuwnnudp Yuqdb £ 0.2
wnnynuwhtu Ytiwn:

Upippwnpnnutiph qubp™. Cun 4P quwhwwnwubpp' 2016 pYw-
Ywuh hniudwp-nbyunbdptp dwdwuwywhwnjwsénd <LU nbpyw-
(yinpp wfunpn nwpyw unyu dwdwuwwhwnywdh hwdbdwun wyb-
jwgby £ 2nipe 1.0%-ny: Fuwhwuwnnwdubph hhdpnud puwé Gu nuwnb-
uniRjwu tnwppbp ninpunutpnud wpdwuwgpywd quwiht qupgugntd-
ubipp, dwutwynpwwbiu.

Upnymbwpbpnygyut 6ninnud hnwwjwp-nbyuntbdpbp dwdwuwyw-
hwwndwdnd wpdwuwagpyb) b qubph w/in 1.5% wé' ywjdwuwynpwd
hwtpwgnpéwwu  wpryniwpbpnigjwt gninnd - wpdwuwagpywsd
qutiph 7.2% wéh htiwn dblywnbin dpwlnn wpynibwpbpniyeywi (0,4%),
blhinpwittbpghwyp, quah wpgpunpnyeywt b puwzhudwt (0.7%) L
puwihnbbtbph Yuwnwdwpdwt ni dwldwt (0.2%) ninpunubpnd quw)hu
ujwqdwdp: dbpp tyuwpwagpdwd quwiht qupgqugndubpp Juwywd
U hwdwwwwwufuwuwpwp dhowqquiht ontluubpnd hwupwhnid-
pwjhu qubiph Jbpwlwuqudwu, huswybu twl pny wpnwphtu W
ubippht ywhwugwnyh htiwn:

Yninunptupbunipyut Gninnid Jybipp tpwd dwdwuwlwhwwn-
qwoénw wpdwuwagpyby £ 2.2% quwuynd, npu wpunwhwjnnd |
pnwwwpnidnygnitinid wpdwuwgpwd 4.7% quwbdh  wwpwgwjnd
wbwubwwwhnyaywt  Gninnid wpdwuwagpywd 7.4% quwuynwdp:
dbpohtuu wwjdwuwynpjwsd k wnuwnbunyejniund wnlw pny| ubpphu
wwhwugwpyny, huy pnwwpnidniejniund qubph wéu wprynwup |
uwhunpn nwpjw hwdbdwun pnqupydwu dwywubph Ypbwndwu:

Swpyw pupwgpnud wpdwuwagnpywsd pny| tnunbuwlwu wynhynt-
pIWU wwjdwuubipnud Sdwnuynyeymaiph uwlwqutipu wéb) Gu pu-
nwdbup 1.8%-ny, npu bwlwunpbu gwdp £ ytipohu wwphubiph wip-
dwuwgpjwd wéh wbdwbph dhoht gnigwuhohg™' wwjdwuwynpwd
eny| Ubipphu wwhwuowpyny:

5 Lbpluywgywés quliph punbiputiiph thnipnfunyagniip 2016 pdwlwbh hniadwp-nbl-
inbdpbpp bwifunpn pwpdw unyt dwdwbwlwhwipndwdsh bywipndwdp £, Geb wy pw
bipuws st

14 2013-2015 pdwlwbbbph Swnwyniagnibiinh uwljwqlbnp wéby tu Jhohtipn 4.8%-ny:

28



Quwbwjhtu uywunudubp

|
@w L 4wy o

= A
B - J
- \__// \\~ C> L
-4
A, \\§5§
N
\-\v—
I 1 1 | 11 2 1 2 | A B A%

12 13 14 15 16
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G tuwbughts ((plghts utitipf /i)

Chuwpwpnysynianid hniujwp-nGYunbdpbph quwuynudp Yuqdb) £
wn/n 1.8%" wwjdwuwynpdwd pptdntipwdwihl  wpuwypwtptbph
(2.0%), uwppwynpnidutiph (0.6%) W wy; dwfuubtiph (2.2%) ujuqiwdp:
Lhwpwgpjwd quwjhtu qupgugnudubpp juwwywd Gu shuwpwnni-
pintund  pnnupydwu dwywjubph U woluwwnwldwnpdbph wuydwu
htizn, npu hp hbipeht Wwjdwuwynpjwsd £ shuwpwpnipiwu ninpuinud
wwhwuswnyht gbipwquugnn wnwewnpyny:

PEntuwhnpuwnpniduiph dwnuynigymtinid uwlwagubph hunbpup
ybpp towsd dwdwiuwlywhwwywdnd wéb| £ 7.4%-nd, npp duwynp-
ybi & Gphweninughti (2.0%) ni wipnndnpphjughte (npuwtiuwynpiph (5.2%)
uwlwqgubiph tjuqdwu b Jdwpninwiht funnnyulwowpwiht tnpwtu-
wnpwh uwlwqgubph 15.8% wéh wpryniupnid: Hpwtp hwdwwwnwu-
fuwtwpwp ywydwuwynpyb Gu ntunbunyeniund hwoybivnt dwdw-
twlwhwunywdnd wnunph dwywjubph Ypbwwndwdp, ptughup W
nhqbuht Juntihph qutiph tdwqdwdp U funnnulwawptiph wwh-
wwudwu dwfuubiph wény:

3.1.3. Guwéh L mnYnuwnpnyph uywunwiubp

UP quwhwwnubph hwdwdwjt' hwuwpwynpjwl quwbwihu
uwwuntdubpp, npnup 2015-2016 pR. qqwihnptu dendyb| tu, 2016 pe.
snppnpn Bnwdujwynd, huswtu b wluuynd Ep, npnawyhnptu
Yujnibwgb] BU b wnwohlw dbY wwpyw hnphgnund wuwnhtw-
uwpwp Yybpwlwuquybt' ywuuwwnbugnn hnphgnunid fuwnpufudting
quwbdh uwwuwlwihu gnigwuhgh onipg: Uwutwynpwwbiu, <& 4P
hphduwlywu dnnbih opowtwlubpnd  unwgywd quwhwnnuwiubiph
hwdwdwju' 2016 p. snppnpn Bnwdujwynd, twfunpn Gnwdujwyh
hwidbdww, quwéwhtu uywundubpp npuunpb] U hwdbdwwnwpwn
Ywyniu quppwahd' Yuaqdbing 0.6%, husp hhduwlwund wwjdwuw-
ynpyty £ 2015-2016 pp. YP Ynnihg Jwpwd hGununnwywu npudw-
quwpywiht  pwnwpwlwunyejudp W wnwpbybpoht  quwuyndwihu
dhgwywjph npnawlh enywgdwdp:

2016 . snppnpn Bnwdujwynd guwbw)hu uwwunidubiph npnawyh
Yujniuwgdwu dwuht GU Jywjnd twle dwypninunbuwywu dh swpp
gnigwuhoubiph uwwunwdubiph Ybpwpbpw] wuwht nuwnbunieniu-
ubph U Shuwtvwlwu hwndwsdh Yugdwlbpwnienwubph gpowuntd
YP hpwlwuwgpwd hwpgdwu wpryniupubpp: Wuwbu, pupwghy
hwpgdwu nyjuiubpny wnwophlw dbYy wnwpdw hnphgnunid wntwjhu
wuwnbiunye)niutbiph  quwbwiht uywunwiubpp npn2 swithny  Yuyni-
uwgh) &U* Jhohtwgytny 12-wdujw quwsdh 0.7% dwlwpnwlh onipy:
Uhuunyu dwdwuwy, $ptwbuwluwt hwdwlupgh qbwduyht
uwunidulipph dhoptt dwlwpnwlyp wnwohlw dtY wnwpyw hnphgn-
unud Yywqdh 2.6%" uwtunpn nwdujwyh hwpgdwu hwdwudwu gni-
gwuhoh 2.8%-h nhdwg, pun npnud® Yuyniu B b wnlunpwihtu pwt-
ytph L JwpYwiht Yugdwlbpwnienwubph quwéwiht uwywuntd-
ubpp' wwhwywudbin 12-wduw quwéh hwdwwwwnwufuwlwpwn
2.4% L 3.0% Jdhohu dwywpnwyubipnd: huy ytpwpbpnud £ wwywhn-
qugpwlwu puybpnieniuutpp W ubpnpnudwihu puybpniejnwiutpp ni
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2016 pa. hniujuip-nGlpupbdpbp dwdwbwlwhuwgpJuwéh
iptupbuwlpwts weh quuwhunpnidp JeEpwtiwgby £
ujwquwt ninnnipywdp U uqdnid £ 0.3-0.5%:

|

dnunbph quwbwjht uywunuwubpht, www npwup 2wpniuwyb) Gu
dtndybl. bwfunpn Gnwdujwyh hwpgdwdp upgwd fudpbpnd unwg-
qwd 2.7% dhohu gnigwuhoh nhdwg pupwghy hwpgdwu wpryniupnid
12-wdyjw  quwép uywuynwd b hwdwywunwufuwuwpwp 2.2% L
2.3%:

2016 p. snppnpn Gnwdujwynd onlyujwlwu wnnynuwnpnypubipp
ownpniuwytp Bu ujwab: Cun npnud, YR Ynndhg npwdwywplwihu
wwjdwutbph pnywgdwu gnpdnupu gndwnyb| b bwlb wywpwwnpp
wwhnwwnwynpdwt  ujugbgdwu b pwulbph Yuwwhwwh hwdw-
(ndwt wpryntupnd duwynpgwd hpwgybihnygjwu wybigniyp waqnb-
gniejwl gnpdnup, husny b wwjdwuwynpytip Gu dhopwulwihtu wninyn-
uwnpnyph b wbwnwlwu  wwpwwwnndubpp  GBlwdnwpbpniewu
ujwqidwu wpwg nbdybipp (Jwupwdwut ubplujugywsd t «3.3. Pnn
U Shuwtuwywt oniywih qupgugnidubpp» pwduntd):

Cuwnn snppnpnp Bnwdujwlh  hwpgdwu  wpryniupubph' $huwu-
uwlwu hwdwwpgp nnynuwnpnypubiph yGpwpbpjw) uwywunwubpp
ybpwuwty £ ujwqdwu ninnnigjudp, huswbu twl dGYy wnwpw
Yupdwdpny et ubpgpwyyws, pE wbnupwotujwsd dhongubph dw-
uny htwtivwwu hwdwlwnpgp uwwunid £ nnynuwnpnypubiph wu-
nhbwuwywu ujwgnid:

3.2. Qwlwpwnt wnwowpl b hwiwpwnt Ywhwugwply

3.2.1. Cwdiwjuwnt wnwouwpy'®

2016 pywywuh hnudwp-ubyunbdptp  dwdwuwywhwwnydwdh
hwdwp hpwwwpwyws pupbuwlut wbéh gmgwbpyp Ywqib) L
w/wn 0.3%, hugp 1.1 tnnynuwiht Ytiwnny gudn £ << YR twiuyht quw-
hwwnwhg: Lwfunpn Ywufuwwnbunwdubpnd 4P Ynndhg nunbuw-
Ywt wéh wybh pwpép wyuywihpubipp Wywjdwuwynpgwd thu hniu-
Jwp-ubwywnbdpbp dwdwuwwhwwnwsh hwdwp wdbh Juwn hpw-
wwpwlywsd nunbuwlwu wlnhyniejwu 1.6% wany'e:

2016 pywlwuh snppnpn Gnwdujwynud ywhwwuyb| £ nunbuw-
Ywt wynpynipiwu gwdp dwlwpnwyp, hush wpryntupnd hntugwip-
nGyuntdptp dwdwiuwlwhwwnywdnd nunbuwlwu  wlnpynipjwu
wép Ywqub £ 0.5%:

Jdbpp uyuwpwgpywd qupgugnudubph wywydwuubpnd hnwadwp-
nblywnbdpbp dwdwtwwhwwnywdh nunbuwlwu wéh qguwhwnnwip
Jopwuwyb) b ujwqiwu ninpnipjwdp b Jugdnd £ 0.3-0.5%:
Uwlwju nmunbuwlwt wlumhynigjwt nwunwnnwp dendyt| £ << 4R
Ynndhg hpwlhwbwgywsd punjujunnulywt npudwywplwiht punw-

52016 pywlwbp hnibdwp-nblpbdpbpht gphpbunpgut Giinbph wbpugdws wp-
dlipttinh hpwlwt weh p/ip gnigwlihptiinn << YP quwhwpwlwubbnl G, huly Gupw-
&ninbinh gnigwiipptiinp bbpluywgtinid G 2016 pywlwip hnilbgwp-nblptdptn dw-
dwbwlwhwipduoh pnnunpydwl wéh pbdwbpp, Greb wy pwt tydwé st:

1 http.//www.armstat.am/file/doc/99498788.pdf

7 Sk'u <LU ppwlwlt wéh (Ynupwlught) Yuwbpiwgpbudwt hwdwbwhwbngsniibibph
pupfudwl gdwblunp 30% hwdwbwlwbnypyuwt dhowluypp:
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pwlwunejwdp b wuwnbunypjwup  wpwdwnpywd  hwplupngb-
wwjhu fupwuubpny, hush dwuht Gu yYwjnd 2016 p. qupywynpdwu
dwywiubph 6.0% wép L wpyw hwdwp quwhwwnynn ybwnwywu
pjnwbh 5.5% wwwunipnp:

Cwoyh wnubiny wpynmbwpbpnyeyut 6ninnd 2016 pwlywuh
hniujwp-nbYnbdpbph pnnuplydwt dwywubph wpdwuwgpwd wép'
wn/in 6.7%, Gninh wybjuwgywsd wpdtiph wép 2016 p. unyu dwdw-
twywhwundwdh hwdwp quwhwwnygnd £ w/in 5,6-6.0%: Cun npnid,
wpryniwpbpnipjwt panupydwu dwywiubph wép wwjdwuwynp-
qwd E wnluinpwihu gnpdpuybin Gpypubipnud ubppht wywhwugwnyh
wpwagwgdwdp b << nuwnbuniegniund nbinh niutignn unnigyws-
pwjhu thnthnfuniejniuutipny:

<phduytiind pptiwpwpnysyuwtr 2016 pdwywuh hniujwp-nbyunbd-
pbph  wuwnwgh pnnupydwu Swywubph tjwqdwu Jpw (n/wn
10.8%)" 6yninh wybjugywsd wnpdbph wuynwp unyt dwdwuwlwhwwn-
wsh hwdwp quwhwwynd £ w/in 6,4-7.0%: L{wpwgpjwd wuyndp
wwjdwuwynpjwsd £ <L nuwnbunigyniund wnlw pny| ubippht yw-
hwuowpyny U ohuwpwpnipiniund wnlw ywhwuswnpyh b wnwowp-
Uh wuhwdwwwwnwuluwuntjwdp:

Ownuynigymiituiph ninpunnd 2016 pywlwuh hniujwp-nbyunbd-
pbph wybjwgywd wndtiph wép quwhwwnynud £ 3.2-3.6%, husp nnwp-
Jw pupwgpnud Jwwngwd Sdwnwjnyeyniuubph’ 7.1% W wnlunpp
dwywiubph 1.0% wéh wpryniup b Cun npnd” wnlunph dwywubiph
wpdwuwgnpywsd thnpp wép yywynd £ ninpuind inunbuwwu pny|
wywnphynyejwu dwuht, hust £ wwydwuwynpywsd £ hwoybinnt dwdw-
uwywhwunywdnid pny| ubppht ywhwugwnyny:

Cwyyh wnubiny gmpuptupbunyeyuts Gninnud 2016 pqwlwup
hniujwp-nbyuntdptp dwdwuwwhwwnywdnd prnupydwt Sww|-
ubiph wpdwuwgpqwd wuynwp® w/n 5.2%, §ninh wybjugwsd wp-
dbph wuynwip 2016 . hniujwp-ntynbdptph hwdwp quwhwunynd
£ w/in 3.4-4.0%: dbipohtu wpryniup £ wuwutwwwhnipjwi W ayunp-
uniejwu ninpunubpnd hwdwwwwwufuwuwpwp 4.7% L 3.0% wbéh
htitn dGYwnbin  pnwwpnwdnigjwt  ninpunind wpdwuwgnpywd  11.7%
wuldwu, npp wwpldwuwynpywd £ vwhunpn wwpdw  hwdbdwn
wybih wupwpbuywun Gnwuwlwiht wwjdwubpny, huswybu twl
ninpunnud - ennupydwu  dwyw(ubph  hwodwpydwu  dbpnnulwu
Gognpnndubipny: Lokiup twl, np gyninuwntunbiunygjwu gninnud pn-
nupydwu dwywubph tjwgqdwu nhuybph dwuhtu bwjuwugdb) Ep YR
ynndhg hpwwwpwyywsd twpunpn ML dpwagnpbipnud:

3.2.2. Cwiwfuwnt wwhwtgwply'®

2016 pqwlwuph snppnpn Gnwdujwynd Jwutwynp uwwndwt
ninnyuwd dwiuubph wép quwhwwynd £ onipg 2.5%, husp hwdwhniuy

18 Jwubtiwnp éwfuunidbliph, dwubiwdnp uwwndwl b dwubiwgnp bpnpniduph 2016
pyuwlwip snppnpn Gnwdywlh gnigwupptipp << P quwhwipmidubpt GU' hpdudws
2016 pywlwup Gppnpn Gnwduywhp thwupwgh indiwiph Jpw: Gupwpwdunid ubp-
Yuywgdws wéh quwhunpnidunp bwfunpn  pwpdu unytl dwdwbwlwhuwgpyuwsdh
Uywipdwdp G, Geb wy pwb tydwd sk:
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E Uwpunpn Ywufjuwwbunuwubppu: Uu  wwpwqwinud  dwutwynp
uywndwu wép 2016 pYwlwuhu Yywqgdh 0.9%:

2014 pwlwuph Gpypnpn Yhuwdjwlhg uluwd L 2015-2016
pYwlwuutphtu swpnitwlynn MHH+-hg npuwdwlwu thnfuwugnudubiph
ujwgnuip  pwgwuwpwp £ wagnbp wnbwht  nunbunyegniuttiph
wnuonhuynn Glwdnunubph ypw, husu b hwugkignt £ 2015 pwlw-
uht U 2016 pqwlwuh wnweht tinwdujwynud dwutwynp uywndwut
ninnjwd dwfuubph Ypbwwndwup: Uobup uwlwju, np dwutwynp
uywndwu Ypbwwnudu  bwlwunpbu dbnddb; £ 2015 pwlwup
ybinghg uluwsd’ pwpniiwywlywt punye Ypnn npuwdwydwplwiht ww-
dwuubph enywgdwu, huswybu twl nunbunigniund wnlw quwu-
Ynwwjpu dhowywypp htinmbwupny: Lwpwgpwd qupqugnudutiph
uwwuwnnuwing 2016 pqwlywup Gpypnpn Gnwdujwynid wpdwuwagpyt
E dwutwynp uywndwtu wé, husu wpwqwgty £ Gppnpn W snppnpn
Gnwduywlubpnud:  wywd  hwoybinnnt  dwdwuwlwhwunygwdnid
wpdwuwgnpywd wéht' dwutwynp uywndwu dwlwpnwyp nbnlu
gwdp £ pp hwjwuwpwlohn dwywpnwyhg' ywjdwuwynpwsd uw-
funpn nwpyw pupwgpnd wpdwuwagnpywsd funp wuynwiubipny:

2nppnpn Gnwdujwynud Jwutwynp uwywndwtu nbnbu pny;, uw-
Yuju nwunwn yepwlhwugqdwt dwuhtu Gu Jyuind <& 4P Ynndhg
hpwlywuwgywd hwpgnwdubph wprynitupubipp, htuswtiv bwl << U4O
Ynndhg hwaqwplyynn wnlunph opgwliwnniejwl huntiputbiph wp-
pwaghdp: Uywnnnubph Juunwhnigjwu hunbipup Yuaqdb £ 44.7° gudp
quitiing. hn Yuyniunyepwit 45-55 hunn dhowluwiphg, husp dlu-
jnud £, np dwutwynp uywnnup nbnbu gwdp £ hp hwjwuwpwyshn
dwlwpnwyhg: Uwlwju wbwnp £ ugb, np twfunpn wmwpdw unyu
dwdwuwwhwwnjwsdh hwdbtdwwun uwywnnnubiph Junwhnigjwu hu-
ntput wybjwgb) § onipg 7.5%-ny, npu £ hp hbpphtu thwuwnnud  dwu-
uwynp uywndwu gwdp dwlwpnuwyph yepwlwuqudwu dwuht: Hw
dwupht £ Jyuwynd bwle snppnpn Gnwdujwynd  intnbunieniuncd
wnlnph opowtwnnigjwu wép, husp twfunpn wpdw unyu dwdw-
twywhwundwdh hwdbdwunnyejwdp wybjwugbp £ 3.4%-ny: Mbwnp L
ugbi| bwl, np npwdwlwu hnfuwugnudubiph (wfuwwnnnutiph Jwp-
dwuwpnieiniu b wuduwlwu wpwuudbpnubp) tjugqdwu  nbdyp
nwnwpti £ 2016 pwlwup Gppnpn Gnwduyjwynd, huy snppnpn
Gnwduyjwynd wpdwuwgpb £ npwywu wé: 2016 puwlwuht uwwn-
dwt dpw npwdwywu hnfuwugnidubph pugwuwlwu waqnbignyeniup
npn2 swithny dtindyb) £ nnunbunigyniund Jupluynpdwu dwywutiph
wény:

2016 pwlwup snppnpn Bnwdujwynid intwnbunieyniunid ubipnpnt-
dwjht wyinhynigyniup utfuwnbudwohg thnpp-htg wybiih puindp £
tnb, nph wwjdwuubpnud  dwutwynp  ubpnpnudubiph uquignidp,
uwfunpn nwpyw unyt dwdwuwwhwunwdh hwdbdwun, quwhwn-
ynuw £ dnwin 2%: Uju ywpwquwjnd dwutwynp ubpnpnuubph wuyndp
2016 pywlywuhu Yywqdh 2.5%: <woytinnt dwdwuwlwhwwnydwdnid
ubpnpnuWwipt pny; wywhyniyejniup ywjdwuwynpdwd £ ubpphu
wwhwugwnpyh wupwlwpwp dwlwpnwyny b shuwpwpnigju ninp-
wnd owpniuwyynn gwdp wnunbuwlwu wlnpynigjwdp: Uwlw)u
whwnp £ ugb, np mwpdw Ybipond Yugdwlbipwnienwuutph dhong-
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ubph hwoyht  hpwlwuwgynn shtwpwpwlwt  wotuwwnwuputiph
npnowyh wé bt ufuwybp Cun npnd, puswbu wfuwupdwd tp YR
uwfunpn Ywujuwwnbunwubpnud, ubpnpnwdubph wuynwdt wnwyb) wp-
wnwhwjnywd Ep nunbunygjwu ng wpnwhwubih hwndwsdnud, huy
wpunwhwubih hwndwdnd ubpnpndwihtt wynhynieyntup hwdbdw-
wnwpwn pwnap Ep:

2016 pywlwuh Gpypnpn Ytuhg ubipnpnwdubph twqdwt wnbdwh
nwunwnbint Jwuht Gu Jywjnud << YR Ynndhg dbnuwpyniejniutub-
pnud hpwlwuwgywd gnpdwpwp dhowywiph YGpwpbipjw) hwpgdwu
wpryntuputipp: 2016 pqwlwuh snppnpn. Gnwdujwynud gnpdwpwp
dhowdwph gnigwuhop Ywaqdb)  52.1" wébind uwfunpn wwpyw unyu
dwdwuwywhwwnywsdh gnigwuhoh ulwundwdp 3.6%-ny:

Cuwn hwpgdwt wpryniupubiph' 2016 pwlwuh snppnpn Bnwdujw-
ynw  nuwnbunipjwu ny wpunwhwibih 2htuwpwpnyEjwu  nnpund
qnpdwpwn  dhowywjph gnigwhop Ywadby £ 41.6 dhwynp’ gwdp
gqunudtiny Yuyniunipjwu 50.0 dhwynp dwlwpnwyhg: Ujnw ynndhg'
wpunwhwubih hwdwpynn wpryntbwpbpnigjwt ninpuind gnpdwpwn
dhowywjph gnigwuhop pwpép b tinbp Yujniunygwu 50.0 dhwynp
dwlwpnwyhg b Yuqdb £ 60.6:

Uwutwynp uywndwu b ubpnpnudutipph ybpp uywpwgpywd qup-
gqwgnwiutph hbwnbwupny snppnpn Gnwdujwynud dwutwynp hwwn-
qwdh Sdwfuubpu wybwgt; Gu 1.6%-ny: MEwnwlywu Swfuunubpp’
dwutwynp dwiuundubiph tywundwdp wnwowughy wéh wwjdwuub-
pnw hwoybinnnt dwdwuwlwopowund ubippht wwhwuowplu wéky L
oning 2%-ny: Lbppht wwhwuowpyh wéhu bwlwunpbu bywuwnb| Gu
huswbtu 4P Ynndhg npwdwywplywihu wwjdwuubph enywgnwp U
whunwlwu pnwbh d6d nbdhghwinp gunphhy fupwunn hwplwpnieb-
wnwjht pwnwpwlwunieintup, wjuwbu k| wnunbuniyeniund wnlw
quwuynwwihtu dhowywjpp: Uprynitupnud, 2016 pwlwuht quwhwwn-
ynuwd £ dwutuwynp dwfuunwiubph 0.3% wé, huy ubippht wwhwuown-
Uh wép Yywaqdh 0.8%:

Quujwd wpdwuwgpwd wdht' dwutwynp hwndwsdh  dwiu-
unwiubiph 6bnpywdpp snppnpn Bnwdujwynd quwhwwnyb) £ pwgw-
uwlwu, npp uywnnnuywu ontwynud wnweowgpby £ 1.4-1.6 ypnln-
uwyht Y&y quuwuyniduyghti 6tynidubp:

<L YP quwhwwnwlwuubph hwdwdwu' 2016 p. snppnpn Bnwd-
ujwynud gnin hpwlwt wpunwhwudwt pwpbwyndp swpniwwyyb k,
ptil bwlunpn Gnwdujwyubiph pwpdp wbdwbpp nwunwnbp Gu: 2nun
hpwywtu wpunwhwudwt pwpbwydwu nwunwnndp, wwpwupubph
L dwnwjnigyniuutiph wpunwhwudwt ppwlwb pwpdp wbh owpnt-
uwydwt wwjdwuubpnd, ywydwuwynpyby b wwypwupubph b dwnw-
ineyniuutiph ubipdnwddwtu ppwlywt wéh npnawyh Ybpwlwugqudwdp:
2016 p. snppnpn Gnwdujwynd wwpwupubph W dwnwjnyeniuubph
hpwlwu wpunwhwudwu wéh wbdybpp Yuaqdb) Bu w/in 8.0%" wuw-
pwupubph L Swnwjnyeniuubph ubpdnddwtu ppwlwu dwywubph
n/nn 3.2% wbh ywnwagwjnud':

9 Upypwhwbidwt b bapdniddwl ppwlwt wéh gniguihptbpp << 4P qlwhwipwlwb-
bbipu Gu:
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2016 p. snppnpn Gnwduyjwynd npwdwlwt  thnfuwugnudubpp
nnwpwiht wpnwhwjwnnipjwdp wé Gu wpdwuwgpl]' wwjdwuw-
ynpwd  Mnwwunwuh  wnunbuniejuwt wunhwiwlwu  Ybpw-
Ywugudwdp:

3.2.3. Wluwwnwiuph nijw?®

2016 pywlwuh snppnpn nwduywynd dhoptt wajwbwlwt wy-
Juwpuwjupéh wéh pEdyp guoép tp 4P bwfunpn Juuluwunbund-
ubiph hwdbdwwn U quwhwwndb) £ 0.3%" wwjdwuwynpdwsd whnwlwu
hwunywsh qpunywdubiph wouwwnmwywpsh uywuywdhg wybih guon
dwlwpnwyny: Wuwhuny' 2016 pwlwuh dhoht wujwuwlwu wy-
fuwwmwywpsbiph wéh wnbdwyp Ywaqdb £ 1.8%:

2016 pywlwuh Gppnpn Gnwdujwyhg ufuwd dwutnuynp hwn-
Jwdh wujwiuwlwu woluwwmwywnpsdbph wéh nbdyp nwunwnb; L,
npp wwjdwuwynpywd £ intunbuwlywt whnpynipjwt nwunwndwdp
L wnuwmbunigniund wpdwuwgnpywd pny] quwbwiht dhowywjpny:
2nppnpn Gnwduyjwynd dwutwynp hwnwsh wujwuwlwlu woluw-
wwywpdbph wéh wnbdwyp Ywqdb £ 1.8%, hush wwpwqwnud 2016
pYwywuh nwpblwu wép Yuqdb & 4.2%:

2016 pwlwup snppnpn Gnwdujwynd wEypwlwi hwnywdh wu-
Juwuwwu woluwwnmwwpdbpp guwdn thu uwfunpn Yuwufuwwnbunid-
ubph hwdbdwun b udwgb] Gu 2.7%-ny, husp wwdwuwynpjwd £
whunwlwu hwwndwdnd wnbinh niubignn owywnhdwwgdwu gnpdpu-
pwgny: Wu wwpwguwind 2016 pwlwup wbunwlwu hwndwsh
wijwuwlwu woluwwnwywnpstiph tquagnip twhunpn Lwpjw hwdb-
dwunnipjudp quwhwwnynud £ 1.4%:

2016 pqwlwuhu wpdwuwgpywd pny] nunbuwlwu wynhyni-
pjwu hbwbwupny wofuwwnnidh ywundwdp wywhwugwpyp nuwnb-
uniejniund Ypbwwingtip £: Mwhwugwpyh Ypdwwnndp npnawyhnpbu
thnfuhwwnigytp £ wwpjw pupwgpnd inuwnbunigniuntd wpdwlw-
gnywd wpnwnpnnulwunypjw pwpdp wéh nbdwyny, hush dwuhtu k
YYwjnuwd dhoht gwpwpwlwl wouwwnwd dwdbph wép: <woyh wnub-
(Y bwl wwpdw Gpypnpn Yhuwdjwynd wpdwwgpywsd nunbuw-
Ywu wéh wnbdwybph nwunwnnudp' gnpdwqpynipyut Jwiwpnuwyp
snppnpn Bnwdujwynd guwhwwnynud £ 18.6%, husp thnpp-hus pwpén
E bwhunpn Ywufuwwnbunwubphg: Wu wywpwqwind 2016 pdwlwup
wmwnbywu dhohtu gnpdwgnynipjwt dwlwpnuwyp Yuaqdb) £ 18.3%:

Jdbpp twpwagpywd qupqugnudubph wpryniupnd 2016 pyw-
Ywuh snppnpn Gnwdujwynud wpunwnpnnuywunygjwtu wéh nbdwp
wnwowughly b bnb| woluwwmwywpdbph wéh nbdwyh tyuwndwdp
niubigtp £ 0.2-0.4% quwuynwwiht wqgnbgnipntt uywnnnuywu
qubiph Jpuw:

20 Upfuwpuatiph pncyuyp’ 2016 pwlwih snppnpn bnwduywlih ndugibpp << YP qliw-
hwipnidubpt GU' hpdudwé 2016 pdwlwih Gppnpn Gnwdupwlp U 2016 pdwlwih hnil-
Ywp-tunybdpln wdpubiiph thwupwigh gniguhpubiph Jpw: Glpwpwdund bbpljuwywg-
Yws weh quuwhuwippmdblipp bwfunpn pupdw bnyl dwdwbwlwhwpdwdsh byunpdwdp
G, Gt wy pwb Updwd sk:
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2016 pYwlwuh snppnpn Gnuwdujwlynud
hwpYupynigbrnwyht punwpwjwunipju skqnp
wqnbignipyniup wwydwiuwynpjué £ Gwdnunubph
quujnn b Swluubph tnyugwih punjuyung
wqnbgnipjwdp
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3.2.4. Cuplupyngbnwht punupwlwunypjniu?

2016 pwlwuh snppnpn Gnwdujwynud pjnigbh U Bywdnunubpp,
U dwfuubpp gbipwquugh) Gu 4P quwhwwnwlwuubpp?, huy nuwnb-
unipjwup npwdwnpwd gnun Jupyuynpdw (wlulwynd Ep hbin
ybpwnwna) gnigwuhop ghebi £ dpwgnywdht: <wdwfuwnt wwhwu-
ownpyh Yypw hwplywpniwbinwiht pwnupwlwunyejwu wgnbgniyenitup
tnwdujwyh hwdwp quwhwwndnd £ 0.3 quwnn, npp hwdwhntug &
snppnpn. Gnwdujwyh hwdwp uufuwnbuwd gnigwuhoht:

2016 pqwlwuh snppnpn Gnwdujwynid, bwfunpn nwpdw unyu
dwldwuwwhwunywdh hwdbdww, hwdwfudpdwd pjnigth Glwdnun-
ubpp W npwdwounphubpp wébp Gu dnun 4.0%-ny" wwjdwuwynpdwd
hwpywiht b wy GYwdnunubpp wénd b npwdwounphutpp ujwg-
dwdp: Glwdnunubph wgnwyp Ywuqgdb £ 0.5 quynn’ Ywufuwwnbuwd
0.4 purqwjunnp thnfuwpbu, husp hpduwlwund wwjdwuwynpyby £
YP Ywufuwwnbuwsh hwdbdwwn GYwdnunubph 4.2% wyb] hwwpw-
gnpdwdp:

4P Ynnudhg Ywujuwwnbujwsdh hwdbidwun whwwywu pjnigth dwitu-
ubipp wyb| Gu Yuwwnwpdby 1.2%-ny: <wdwludpdwd pngbh dwiuubiph
w/nn wép Yuqdb) £ dnn 3.0%, husp nbinh £ niubighp hhduwlwunud
«Ny phawbuwlwts whiphjubph htyp qnpdwntinysyniitlip» hnn-
qwsh dwfuubiph hwayhu: Cupwghly dwfuutiph dby whpwlwt uujw-
nnudp Uwfunpn wwpw unytu  dwdwuwlwhwwndwsh  hwdbdwwn
ujuwgqby £ 23.8%-n4, huy unipupnhwubpp 3.3 wuqwd ghpwquugt
uwfunpn nwpjw hwdwwwwnwufuwu gnigwuhop?: Yhpohtu wwjdw-
uwynpywd k£ Ypenyejwu ninpunh phuwtuwynpdwt ulgpniuph thn-
thnfunijwdp, huswybu twlb gpwdwwnwlwpwpdwu b wpwluwynpunh
ninpunubphtu npwdwnpywé untpupnhwubph wény:

Mbnmwywu wwpwph nnynuwydbwpubpp 65.0%-ny gbipwquugh)
Gu uwfunpn nwpduw unyt dwdwuwywhwwndwdh gnigwuhop' hhduw-
Yuund wwjdwuwynpywd wywpwph dwywih wbh wpryniupnid uww-
uwnydwu dwuubpph wybuwgdwdp:

«y phawbuwlwtr wlpphdubph hbyp  qnpdéwntinypyniiip»
hnnywdp uwfunpn wpyw unytu dwdwuwlwhwwndwsdh hwdbdwin
wéb| b 13%-ny, husp wbnp £ nubgb] hhduwlwund ubpphu $h-
uwtuwynpdwdp hpwlwuwgynn Ywwhww| dwiuubph wéh hwayhu:
2016 . snppnpnp Gnwdujwynw dwiuubph wqnwyp Ywqub £ 0.2
purqwjunn’ Ywufuwwnbudws 0.7 quuynnh thnfuwpb, husp wwjdwuw-
ynpyt £ dwiuubpph b qnun quplwynpdwt purywjudwdp:

2 Cwpljupgnigbppugplt hugpwoh Jeppidnyaynitp Gupwpyly £ snppnpn. Gnwduywlp
bwhpibwwt thwugpwgh gniguwihpuinh hhdwt Jpw (UGpwnyw; oha-bph dhongtibpp)
ywqddwé hwdwpdpdwé pngbh bwptiwlwt thwupwgh gnigwpptibnny (hwdwytp-
baph pniskt quwhwipwlwl)' wnwbg wppupngbippughte dhongtiiph hwodwndwb:
Lun npnud, Ghwidnupbbph wanbignipnibp hupduiplyby £ hutpiwpbudws <LU whduw-
bwlwt  gmigwipph, puly  dwpuubph  waqnbgnyenitip'  quwhwindws  pupbuwlul
bbipnidh byupdwdp:

2 Cuidbdwpnipyniip Gugpwipdby b 4P Yubifiwipbudws gnigwbifpubiph htg:

2 Mypwlhwt vywndwl tduwqlwb b unipupnpwbbph wép wuwydwbwdnpdws k
bwfuwnwpnguwywt U hwbpwlppwlwl  hwupwipnyenibbph - phtiwtivwynpdwt
uligpnitiph thnihnfuniyywdp: Lwfunpn ynwph wytt nhyppwpldmd £p npwbu wwydwbiw-
gnuyhtl Swnuynyeyniiiph dGnpplipnud, puly 2016 pdwlwthg' npwbu tpdwé Guqdw-
Ylpwnipyniiilinh unipupnwiynpnid:
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puwnuwpwlwbnyayniup hwdwpiwnt wwhwigwplyh

2016 p-htu ppuwlwtnugdwé hwplwpynigbgpuyp
Ypw niubghy £ 0.8 punjuyinng wqnbgnipynit:

2016 . snppnpn. BnwduywYnid wwwunipnp
$huwuuwynpyty E wpnwpht wnpynipubph hwayht
(Uipn << npud)

IV tin. 16

IVtin. 15

-60000-40000-20000 0 20000 40000 60000 80000

B Upipuphts wnpniptitn Uy bbpphti winpyniptiip
W eyt wpdtpnetn

Glwdnunubph W dwluubpp yGpnugjw| qupgqugndubpny wwjdw-
uwynpqws' snppnpn Bnwdujwynud duwynpb § dnwn 130 dipn npwd
pniwbh wwYwunipry, npp dnn £ Gnwduyjwyp hwdwp 4P Ynndhg
Ywlluwwnbudwd gnigwuhoht: Uwutwynpwwbu' snppnpn Bnwdujw-
Ynw wbnwlywu quudwwybnwywu ywpunwwmndubph nbnwpwfunt-
dhg unwgywd gnun dnunpp Ywaqdb| £ 66.2 djpn npwd: Gnwdujwyh
ulgppt wju wwjdwuwynpygby Ep pngbih hwplywihtu Glwdnunubiph
ujuqiwu wywydwuubpnud ywlwunipnh $htwtuwynpdwu wuhpw-
dbonniejwdp, huy Gnwdujwyh dopenud® YR U Ywnwywpnigjwl hw-
dwdwjubgwsd pwnwpwlwunyejwu ubppn wnnynuwnpnypubiph nin-
nnprdwu wuhpwdtipnniegjwdp: Udthnihbing ugbup. 2016 @. snppnpn
Gnwduyjwynw hwdwjuwntu wwhwuswpyh Yypw hwplupnigbunwhu
pwnwpwlwunyeniut niubigh £ thnpp quuynn wgnbignieniu:

Cunhwunip wndwdp, pruwpdw wpyniapnuf* whnwlwu pngbh
Gywdnunubpp W npwdwsounphubipp bwfunpn Lwpyw unyu dwdwuw-
Ywhwwywsdh hwdbdwwn wabk) tu 0.5%-nY: <wplwjhtu Gywdnunubiph
wép Yuaqdb] £ 1.2%, huy hwpybp/<LU gnigwuhop' 21.1%' uwunpn
wwpyw hwdbdwun uduagbind 0.1 winynuwihtu Yenng: Mbunwlwu
Sdwluubiph (OhG-tph dhongubipp ubpwnyw) w/n wép Ywaqdb £ 3.5%:
Swpyw wpryniupnd whEnwlwu pinwbh wwwunipnp Yuqdb) £ dnn
282.0 Jdjpn npwd Ywd <LU 5.5%-p: Mwlwunipnp 67.2%-ny ppuwu-
uwynpyby b wpuwpht, 32.8%-ny’ ubippht wnpnipubiph hwaypt:

Cunhwunip wndwdp, nwpjw wpryntupnd hpwwuwgywd hwp-
Ywpnbinwiht pwnwpwwunigniup  hwdwfuwnt  wwhwugwnpyh
Ypw niubigh) £ 0.8 punwjunn wgnbgnieinit’ wywydwuwynpwd hpd-
uwywunud dwfuubiph purywjunn wqnbignyejwdp:

UdihnthGup. N+-hg thnpuwtigynn npuwdwlpw dhongubiph ujw-
qnudp U ubppht pinpGunypynmiimd uyuupynn eny; ubpppnidught
wlpphyniyniup 2016 pywlwh snppnpn nwdywlnid pugwuw-
pwp &b wianpunupéb; dwubiwdnp hunpjuoénmd ppwlwtiugynn
Swhuumwuiph Jpw: Uwutiwynp hunpjwéh Swfuunidubph Jpw
wjwoé pwgwuwlw wqnbgnipymuubpp dendyby &  2015-2016
pYuwlwuubphti piupbunypyutp ppwdwnpjuwd hwplupnigbpuw-
Jht jupwtubpny b 4P Ynndhg npuwdwydwplughtt wuydwabbph
qwpnibwluwlw pnyuwgnidny’ npuiting puly Jndting << ptupb-
unyymamd pupbuwluwt wéh pwanunmdp b quwulymduyght
dhguijuypp:

2016 pywlwup snppnpn Gnwdwywlynd Jwubiunfnp Swpuunid-
ubph 6npwépp quwhunpymd | pwgwuwlwt: <wyyh wntubing
bwl punugunnuljwt  hwpyupnigbypuyhti pwnupwlwunysyw
Jwquyht wqnbgnysynmiiubpp, qnup wppwhwadwt b wypiunpnidh
antyuyh quuayniduyhtr Juppwqdbpp' quwhunpymd k, np hwdw-
fuwntt wwhwugwpyh b wyluuwpnidh ntyuyh punhwinip qupqu-
gmudubipp snppnpn Gnwduywlynid uwwnnnulwb ymyuynid upbin-
oty Gu 2.1-2.3 ppnynuughts Yap quwaynidughti 6upmdubp:

2 Unwitig wpypwpnisbynuwghte dhongtiiph hwpdwndwl:
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2016 po. snppnpn Gnuwduywlyp pupwgpmid UP-u
2wpniwlyby b dGndwgtly npuwdwyduplught
wuydwbubpp. UP funphnipnp JEpwph-

bwbuwnpdwt qpnynuwnpnypli hobignty £ unybdplip

U nblyipbdpbp wdhubbipht 0,25-wljw ppnlnuuyhts
Ytigpny b nblppbdpbphts uwhdwby 6.25%:

Gnwduywh pupwgpnid Yuptwdwdlytn
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3.3. ®nn b $ptwtvwlwl ntjujh qupqugnidubpp

3.3.1. Spuwuuwlw ynyw, thnn b Jupy

2016 . snppnpn Gnwduwwlh pupwgpmd 4P-u ywpmtwlby F
dbndwgub npwdwdwpluyhti yuydwubbpp. 4P junphnipnp JGpw-
Phuwtuwynpdwts ppnynuwnpnypti hobignty k unydpbp b nblppbd-
pbp wdhutiphti 0,25-wlhwt pnynuuyhtt Yapny b nblppbdpbpht
uwhdwuby 6.25%: Lwnwpwlwuniyejwt wnynuwnpnyph hebigniip
hhduwynpyti| £ quwéwiht uywunwubph qwpniuwyynn ujwqiwdp,
huswbtiu bwl quwuynwjhu npng nhuytph wnwpyujwgdwdp:

Uhwdwdwuwy, YP funphnipnp quwhwunb] bW wgnuwy tp hwnnp-
nb Phuwtuwlwu onywih dwuuwyhgubiphu, np Gnwdujwyh pupwg-
pnud Phuwtivwwu onywih wnnynuwnpnypubipp pwjwlwuhtu ugw-
qtiy 6u W dnntunw Gu Gpyph nhuy-hwybjwdbwpp YR Ynndhg quw-
hwwnjwd dwlywpnwyht, npp, pun Enyejuu, qupgugnn tpypubpp
hwdwp wnnynuwnpnypph unnpht uwhdwu £ hwdwpynud: Uhwdw-
dwuwy, 4P funphnipnp quwhwwnby £, np hpwlhwuwgqwd npwdw-
Jwplwjht pwnwpwwunipniup pwywpwp fupwutbp £ duwdnpb
2017 p. quwuynwwiht dhowywinph hwnewhwpdwu b jwufuwwnbu-
ynn hnphgnunid quwéh twwunwlwihu gnigwuhoh hpwgnpddwu
hwdwnp:

<< YR gnpdbwnunieyniuutph dhongny hpwgybihnipjw
wnpwdwnpdwt b ubpgpuydw swywjutpp (Shoht

wiuwjwu wywowp)
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Lwlwnwnd nbyn
Upipuipdnyph bpgpuy. udnih
MNbwn (Jpliskie 7 op)
Lndpwpnuyhti nbun
] Ywnnigqwépuyhti ntiyn (91 op)
Upipuipdnyph inpuidnn. udnih
2nup hpwgybiihnipinit

/

\\

Uh Ynndhg YP punupwljwtinipjuis
pnynuwnpnyph wuphbwiwlwy bjwqnidp, dinw
ynndhg’ putiyliph Yuwyhipuih wbpugnuit ny
puwtliph ubpgpuwdwé wpipuwpdnipught
dhgngubiph nhdwg wwpypwnhp wwhnwpwnpdwh
unpduyh holigmdp Gnwdujuwlh pupwgpnid
hwuqbgpk| Gu phtiwbivwlywts pnilyuynid

qpnynuwnpnypubiph qquih buwqdw: y

<< $huwtuwlw onifwih shohtt Gnwiujwlwyhu minlynuwnpnypubpp
| Gn. I bin. I tn. IV bn.
16 16 16 16
YUP Ybpwhhuwuuwynpdwu mnynuwnpnyp
(Gnwdujwyh ybpoh npnipjwdp) 8.25 7.5 6.75 6.25
YP nGwn winynuwnpnyp 8.92 8.13 7.35 6.54
Uhopwtulwjht nbuyn nnnynuwnpnyp 8.73 8.01 7.27 6.19
Mbwnwlwu Yupbwdwdlbun
wwpwwwnndubiph Gwdwnwpbpnie)niu 11.33 10.25 7.87 6.65
Mbnwlwu dhouwdwdlytin
wwpuwwnndubpph Gwdwnwpbpnieniu 14.51 13.88 11.36 10.13
Mbwnwywu Gplwpwdwdybin
wwpwwwnndubiph Glwdwnwpbpnie)niu 16.33 16.37 14.16 13.65

Uh Ynndhg UP punupwlwtnipyjut qnnfnuwnpnyph wuphw-
bwhwt uuwqmdp, dinw Ynndhg’ pwalbph quyppuh wybpu-
gmult i pwaliph ubpgpuwywé wpipwpdnipughti dhongubiph np-
dwg wwmpwnhp wwhnipunpdw anpduyh hobignidp Gnwdu-
Julyh pupugpmd hwuqbgpty 6o phawbuwlw ynyuynid pnln-
uwnpnypubiph qquiih tjwqdwi: (dtiplu, pwulwihtu hwdwlywpgnid
wnlw pwpép hpwgybihnipiwdp Ep wwjdwtwdnpywd wiu: hpwyh-
dwyp, tpp dhopwulwjhu winynuwnpnypubpp gqunuyt) Gu 4P Jbipw-
dhuwuuwynpdwu ninynuwnpnyphg guwdp dwlwpnuynd: << 4P L
Ywnwywpnigjwt hwdwdwjubgwd gnpdnnniejniuutiph wpryniupnid
wwnbybpoht win mwppbpnienut wunpwuwpwp Ypéwwngb k, u
ntywntdptiph ybpohtu dhopwulwjhtu tnnynuwnpnypubipp dninbigh) Gu
pwnwpwlwuntgjwl nnnynuwnnpnypht:
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2016 . snppnpn. Bnwduywyh pupwgpnid whmwu
wwpunwwndubph ntfuignud Gywdnwpbpnipyniuutpp Ynph
nng tpluytpny
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<ntbpu 16

— Miljuplpbp 15
Ubiwiplidplip 16

Uwpip 16
Maliptidptip 16

Unjw qupgugnuiubpny wwjdwuwynpywsd' tnwdujwyh pupwg-
pnd thnpp k£ tink wwhwuswnpyp 4P ntiwyn gnpdhph dhongny wnw-
swnplynn phpwgybihnyejwu tjuwwndwdp, wybht' pwulybpp hwbwtu
nhdb| Gu 4P Ynndhg dhongubiph ubipgpwydwtu donwlwlu htwpwyn-
pnuejwu gnpdhpht: Upryniupnd® YR hhduwwu gnpdhph' YR 7-opjw
nbwyn hwdwdwjuwgpbph dwywubpp pwjwlwuhtu thnpp Lu bink,
huy dhoht GnwdujwYwiht innynuwnpnypp wiunpn nwdujwyh hw-
dtdwun ujwgby £ 0.81 nnnynuwjptu Yhwnny b Yuaqdb) 6.54%: Hhyunbd-
pbphu dhoht wduwlwu wnnynuwnpnypp ubiywnbidptiph hwdbdwwn
ujwgb £ 0.74 mnynuwjpu Ybwnng b Yuaqdb) 6.38%:

2016 . snppnpn. Gnwdujwynd dhopwulwjht nbwn wninynuwnpny-
ph dhoht Gnwdujwywiht gnigwuhop ujwqby £ 1.08 wninynuwihu Yyb-
wny b Ywqdb| 6.19%, huy nblywbdptphtu dhohtt wduwwu ninynuw-
npnypp 5.79% tp' ubwwnbdpbph hwdbdwwn udwqbing 1.22 winynuw-
Jhu yhwnny:

Gnwdujwyh pupwgpnd wbwnwlwu wywpwnwwnndubiph Glwdnw-
pbpnuejniutbpp bu $ptwtuwlwu ontluynud wnlw  dhnnwdubphu
hwdwhntus Juwppwaghd tu npubnpbp: Cwpniuwyybp b wybnwywu
wwpunwwndubiph Gywdwwpbpnyeniuubph tjugqdwu dhiindp, wyb-
(ht" unjtdpbpht Yupbwdwdlybn wwpunwwnndubph Bywdnwpbpne-
piniuubtipp quuybp Gu 4P pwnwpwlwunieiwl wnnynuwnnpnyphg
gwdp dwlwpnwynd: Hlwbdpbphu, MM pnnupydwu dwywutpp
wybwgdwdp wywjdwiuwynpywsd, wwpunwwndubiph Glwdnwpbipni-
pIniuubinu wék) bu, U ywpbwdwdybn ywpunwwnndubph Glwdnwpb-
pniyjwu Jhoht wduwlwu gnigwuhop Yuadb) £ 6.91%' ubwwnbdpbph
hwdbdwwn udwgbiny 0.85 winynuwjhtu Yhwnny: Uhohtu tnwdujwyw-
1hu gnigwuhoh ujwgndp dwunpn dwdwuwlwhwwnjwsdh hwdbdwin
Ywqut £ 1.22 ninynuwjhtu Yewn:

Shuwtuwwu oniyuynud inynuwnpnypubiph ujwqdwu dhunnwdu
wpunuwgnybp £ twl ybwnwlwu wywpunwwnndubph Glwdnwpbpne-
WU Ynpnw: GYwdwwpbpniejwu Ynpp wiu nwdujwyh pupwgpnd
wu wumnhbwlwpwp wnbnwowpdytp £ ubippl, uwluwiy udwgnidu
wnwyb] J&§ swihnd wpwwgnyb b Yupbwdwdybn b Gplupwdwd-
Yt hwindwsdubpnd (Uwfunpn inwdujwyh dhohup uywundwdp hw-
dwwwwnwuluwtwpwp 1.1 b 0.6 wninynuwihtu Ytw): Heynbdpbph yep-
oht, ubiywbdpbiph dJbpoh hwdbdww, GUwdwnwpbpnyejwu  Ynph
Gpywpwdwdytn (20 wwnph) wmnynuwnpnypp uugb) £ 0.9 wnnyn-
uwjhtu Ywnny b Yuadb) 12.6%, huy Ynpph Gplupwdwdybn b Yuptw-
dwdltin  nnynuwnpnypubipp  (dwjpwybnbiph) wwppbpnientup, h
hwohy Yuwpbwdwdlybn nnynuwnpnypubph wybh d&é swihny ujwg-
dwt, ntynbdptpht wéb £ 0.4-nd U Yuqdb) 5.9 ninynuwjht Ybwn:

2016 . snppnpn inwdujwyh pupwgpnd npuwdwywplwiht wywy-
dwuubph swpnitwlwywu dendnudp, $huwtuwlwu ontywjh wnnyn-
uwnpnypubiph udwgnudu ppbug wqgnbgnyeniuu U gwpniuwynd
pnnub] wnlnpwjhu pwuybiph ubpgpwywsd b wpwdwnpwsd dhong-
ubiph nnynuwnpnypubtiph Yypw:
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2016 p. IV tnwduywyh pupwgpnd npuwdny wyjwunubph
wép qhpwquugl) E wpnwpdnipwiht wjwunubph wéhu

Thwdughtt wjwbnubph qpnlnuwnpnyp tn.16 | IVEn. 16 | thnthnju.
Uhtstit 1 qpuph dwdllin

hpwy.wudwughg 9.07 8.75 -0.32
bhq. wudwughg 12.92 11.56 -1.36
I ppwpnig wyby dwdlytp

hpwy.wudwughg 12.65 12.61 -0.04
$hq. wudwughg 13.21 12.54 -0.67

Hwdught Juplbph qingnuwnpnyp
Uhtstit 1 iqpuph dwdltin

Ppwt. wudwug 14.17 13.21 -0.96
bhq.wudwug 20.97 20.36 -0.61

1 yrupnig wyly dwdlybp

Ppwy. wudwug 14.64 12.4 -2.24
dhqg. wudwug 18.23 17.61 -0.62
Upipupdnipuhts wdutintibph ltn. 16 | IVtn. 16 | thnthnfu

ynlnuwnpnyp i i '
Uhtstit 1 iqpuph dwdlylin

hpwy. wudwughg 4.9 6.34 1.44
bhq. wudwughg 5.15 4.86 -0.29
I tppwpnig wyby dwdlytp

hpwd.wudwughg 7.27 6.31 -0.63
$hq. wudwughg 6.75 6.12 -0.62

Upqpupdnipughti Jupliiph pnlnuwnpnyp
Uhtstit 1 iqpuph dwdllin

hpwy. wudwug 8.8 8.18 -0.62
bhq. wudwug 13.96 14.69 0.73
I yrupnig wyly dwdlybp

hpwy. wudwug 9.94 9.59 -0.35
bhq. wudwug 14.02 13.84 -0.18

dipn << npud
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| ] Upypwndnypny wywtntip
Mwdny wdwntbin
W $pttiuwluits huduwluinghg nnpu 4

upyp

2016 pJwlwuh nGYnbdpbphtu npwdwiht wjwunubpp 12-wdujw
wép Yuadb) £ 32.6%, hul wpunwpdnypwiht wjwunubphup' 11.2%:
Thwdwiht  wjwunubph  wnwowughy wép  wwjdwuwynpybp £
quwdwjhu uywunwutiph bjuwqdwdp, hust b hwugbigptip £ nnjwpuy-
twgdwt Jwlwpnwyh utjwqiwi (12 wdhuubph pupwgpnd’ 3 winyn-
uwihu  Yewnnyd):  nwpwitwgdwt  Jwlwpnwyp'  nbghnbunubph
wnpwwndnipwhtu wjwunubiph W nghntunutpph punhwunip wjwun-
ubiph hwpwpbpwygnieiniup Yuaqdb) £ 59.9% (uwlunpn nmwpjw hw-
ddwun udwgbiny 4.1 mnynuwjphu Yewnnd):

Gnwdujwyh pupwgpnd Juplwynpdwu wninynuwnpnypubipp ujw-
gty 6u hpduwywunw pninp Juwplwwbuwlubph dwuny, b Jwpluw-
Yynpdwu punhwunyp dwywh 12-wdujw wép 2016 pwlywuh ntlynbd-
pbphtu Ywqub| £ 6.02%: Ywpywynpdwt punhwunip Junnigywdpnid
swpniiwynd Gu gbipwlyonb] wpwwpdnypeny npwdwnpjwsd Jwp-
Yapp' 2npe 62% (Uwfunpn Bnwdujwyh hwdbdwwn ujwqgby B onipg
2%-ny):
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2016 . snppnpn. Bnwduywynd wpdwuwqpyt) £ hpuut
wpyniuwybn hnfuwpdbiph w/n wpdbgpynid (%)

30

20

10 44 a
hﬁ\'dl ? F vl n

—

-20

-30

L L 1 1 11 1 1 1| I V1 A 1/ ey A 1
07 08 09 10 1 12 13 14 15 16

Ppulyuts wpnyniwdn dinfusindtp
Ubdubwlwt wpyniiwdbg thnfuwnpdtp

Llipghp 2

<< pwtihph b upluyht juqiwlbpynysnisibph Ynndhg Juplbph
ppwdwnpdwl wuydwbbbph Jepwpbppuwg hwpgnid

LCuyp << pwblhph U Juplughti Yuqdwlbpunygnibubph Ynndpg
yppwdwnnynn Jupybph wuydwbbbph Jepwpbpuwy 2016 . snppnpn
bnwdywlyp hwpgdwt wpyniipph' Juplwynpdwt pninp ninnnieyni-
utipnd pwpnibwlwpwn nymipwgyly Gt Jupluynpdwt  wuydwbtitpp,
hush waqnbgniginitp  wpypwhwypndly £ dpguilgnipqut  nidtinugdw,
Ybpwphtiwbuwynpdwl Spwgpbipnid wuydwubitph Jepwbwydwl, pwb-
Ytph b wy; phtwbuwluwt fuqudwlbpunieiniutiph dholi dnguilignieyuwiti
wéh dhongny, npnup hwgtignty Gu Juplwynpdwl ppnynuwnpnyptiinh,
ns yinynuuyhti Jwpubiph, dwdybpuwyunyaut b gpuiydh wwhwbsh nynt-
pwgdwt: Pwuypwgh wwhwbownlyn pninp Juipyuippbuwlbbph tljuwp-
dwdp wéby E:

2017 . wnwoht tnwdupwlh hwdwp pwulybph b quplughtr juquw-
Ybapwnisiniiiliph Ynndpg Guwynpyly &b npnpwlp uwwunwdlin, puwp
npntg' pnp Jupuigpbuwlubph Jwuny bwpwpbudmd G pbpwgu-
Ywpgbiph nynipwgdwt  pwpnibwulwinyymt b Juplught wwhwb-
swnlh waé:

3.3.2. Pnjuwpdtp

2016 p. snppnpn Gnwduyjwynwd UUL nwotuwiht wwhnwwwihu
pwulh Ynndhg ppwlwtwgywsd U uwwuynn npudwywplwiht pw-
nwpwlwuniejwu ubippn gnpdpulbp Gpypubph wpdnipwihtu ontyw-
ubpnud wpdwuwgpyty Gu UUL nnuph wpdunpdwu dupnudubip:
Uwutwynpwwbu' gnpdpulbp Gpypubph Jdhohtu Yondwd wudwuw-
Ywt thnfjuwpdtipp 2016 . snppnpn Gnwdujwynd  wpdtiqpyyby k
3%-ny" hhduwlwund wwjdwuwynpdwsd Gypnjh, enippwlwu |hpwih
U prynupwlwu |Gyh wpdbgpydwdp (hwdwwwunwufuwuwpwn' 1.1,
0.6 L 0.6 winynuwjht Y& uwywuwnnd), dhusnbn nnwwywu nnipjhu
Gnwdujwyh pupwgpnid wpdunpyby : Snpdpuytip tipypubiph wqgqw-
Jhu wpdnypeubph dhoht Yonywsd wpdtgpydwup qnigpupwg, 2016 p.
snppnpn Gnwdujwynud << npudh wujwuwlwt dhoht thnjuwpdtipu
UUL nnuph uywundwdp wpdtqnydb) £ 0.7%-nY: Ldwu wwjdwuub-
pnud << Yhunpnuwwu pwuyp wpdnipwiht ontyuynd Jéwpwjhu
hwoyblonh ubignuwjunyeniupg pfunn Yuptwdwdybn nwnwunid-
ubiph sbgnpwgdwt tywwwyny qnun wpnwhwjnnuejwdp qub) L
oning 22.7 Jju UWU'L nnjwp:

Qnpdpuybp Gpypubph' UWUL nnwph ujundwdp  wpdnypwhu
qudpjninh wpdbgpydwt ywydwuubtipnud, 2016 p. snppnpn. inwdujw-
ynw << npwdh wujwuwlwu wpryniwwybn hnfuwpdbpp dheohup
wpdunpytip £ Gn/tin 2.27%-ny: bpwlwu wpryniuwybin thnfuwndtiph
wpdunpnuip Ywaqdb) £ bn/tin 3%%:

% bpwlwt thnfuwpdtph 2016 p. snppnpn nwdywlh gnigutippp << YR qlwhupw-
Ywitit £
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Lwlunpn nmwpjw unyu Gnwdujwyh hwdbdwnnyejudp hpulwu

wpryntuwybin thnfuwndtipt wnpdtignyyb) £ 1.3%-ny:

<
8 8 g

w/wn wé (%) PR R R P N R B
> 5 5 2 ¢ 5 2 22

Ppwlwu wpnyniwybn thnfuwpdtip

(«+»" wpdunpnu) 92 {1171 67 | 58 { 22 {-01{1.02}-1.9 | -1.3

&< dhohli quwb 32 152151144 1 {-121{-16}-22-07

<< npwd/UUL nnjup wujwuwlywu

thnfuwpdtip («+»" wpdunpnud) -5.7 {-13.9{-134:{-148:-101}{ -23 | -0.5 | 0.8 0

Unlunpuyht gnpdpuljip Bpyputinh

dhohu Yondwd quwt 51167 {79 :i{75i{69 5113132132

Unlunpuiht gnpdpuljtip tpyputiph

udhoht Yonjwd wujwuwlwu

thnfuwipdtp («+»" wpdunpnd LWL

nniwnph ulwndwdp) -18.51-32.11-27.21-29.4{-20.7{ -9.1 | -6.5 | -21 | -2.7

bpwlwl thnfuwndtiph wpdunpnid = << qwt + << wbjuwbwlwt thnpuwnpdbph
wpdlnpnud - Unluppughti gnpdpblibn Gpypubph dhohti lpndwsd quwd - Unluppught
gnpépuliin Gpypubph dhopt Yondws wbdwbnwlwt thnfuwnpdtiph wpdlnpnud:

<< npudh thnfuwpdtipp UU'L nnpwph, Gypnyh b
nnuwut nnippnt ujundwdp

USD/AMD
EUR/AMD RUB/AMD

600 h:"-fﬂ ™, 1

540 1 r““\'\\;'u IJ = 'y ih” !’\A{U\

13.0
12.0

+ 1.0
+ 10.0

6.0
5.0

Lbpghp 3
Updnipuyhti pnljw

Uuv nmuph bhugpdwdp << npudh dhopti pnijuywluit thnpuwp-
dlipp 2016 . snppnpn bnwduwlp Jbpoht Gwquly E 483.94 npwd’
bwpunpn tnwdwywyp Ybpop hwdbdwyn wpdbgplyybiny 1.96%-ny:

2nppnpn Gnwdwywyh plpwgpnd wpdnypuypt pniyuymd  UUL nn-
qwn - << npwd gnpdwntinygynibiph hwdwpuwnt swywp Yuwquby £ 2.81
dipn UUL nnpuip’ bwfunpn qrupdw bnyt dwdwbwlwhwinduwéh hwdt-
dwip wakny 6.03%-ny (2.65 djpn UUL nnjwp):

Gynn - << npud gnpéwntinyginitiiiph pniyuymid ppwlwtiugyud
gnpéwppbbipnh hwdwfpuwnt swduwp Guaquly F 297.18 dju Gypn' 2015 p.
snppnpn. Gnwdwywyp 300.48 diu Gypn dwwih thnfuwpbu (-1.09%), huly
F nnipih - << npwd gnpdwntinysyniiiinh hwdwfuwnt Swywyp Gnwdu-
Jwlhp ptpwgpmd Yuquly F 20.82 dipn nnipgh' 2015 fa. snppnpn. bnwdu-
Juwlhh hwdtdwy bjwqbny 1.7%-ny (21.18 djpn MFF nnipgh):

2016 po. snppnpn Enwduywlh ptpwgpmd <<
wpypwpht ywhwbguwplyh 2wpnitiwlyynn
Ybpwlwuqudwy b wnlupph wuydwubtbph pw-
phpuddwy wpyniapnid wnlupph huipydblpnh
wwlwunipnp bjuqdwt dhypndp gupniulyd by k:

3.4. dGwpwyhtu hwyybtlshn?*

2016 po. snppnpn Gnwduwywlh pupwgpnid << wppwpht uw-
hwugwplyph rwpniilyynn Jepwhwaqudw b wnlupph wwydwu-
ubipp pwpbpuddw wpymbupmd wnluppph hwpblynh wwlwunip-
nh bjuqdwt dhypndp pwpniilyby E:

26 2016 pa. snppnpn bnwdupwlh Jdwpuwghtt hwpdblphnp, hwdwéwt dwdwbwlwgny-
gh, Yhpwwwpwldh 2017 . dwpiph Ybpopt: 2016 fa. snnpnpn tnwdupwlh gniguitipy-
blipp << YR Guwbpuwipbunidubpt ni quwhunpwlwbtbnt Gu:
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2016 p. IV tnwduywynud pupwghy hwiygh ywlywunipnp

ujwqb) £ uwfunpn wwpdw snppnpn Gnwduywyh
hwibdwwn

quUUU nmuip
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300 -

l"l‘ ] i m
0 4 . | | /"\ | | .
_/'-\u | |

300 --]{:- 1 5 .
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-900

4 0 m v s o movone nomv

I ypustyusts Yunwidfuspnud @@nup)

I 5 npought Bywdnuptin (qnup)
Ulqplwlults Bywdnuplibip (qnuy)

- Ownuyniayniiip (qnup)

Unluppuwyhle hwipytilshn

Ltpughl huzhy

2016 . IV bnwdujwlnd <K muwnbunipjw gnun

thnjuwnnieyniutbpp pwjwuwtwswh wybkjwgk) Gu

(+ qnun Jupluynpnid, - gnun thnfjuwnnipynit)

quuuL
600 I nnwn

400

200

o T P e

-400 \/

14 0 m v s v one

I 00wy vbppnuitbn (nup)
Nbpwlywl hwpduws (qnup)

[ ] Wy tpnpnudttip (@nup)

P QUU (pusljusts gmiguitihop tpwbulnud £ wt)

Yuwyhyguuh b Sptiwbiuwlut hwiphy (qnup)

v

2016 po. snppnpn Enwduywlynid << hhdtwlwi
gnpépulip Gpypubpnid ppbuwljw
wlpppynypyuts dpipnidp pwpnitnulyyby E.
hunplywipuwlwt E, np Mnwwwugpwh pipbuwlut
wulyndp nunwpby F U pgpbuwlw wép
Ybpwnwnpéby £ npuljwt qphpnype:

Bnwduyjwynd wprnwhwudwu? nnwpwihu wpdbiph w/nn 20.8%
wép hhduwlywunwd wwjdwuwynpybip £ hnwpwjht wwypwupubph
«Mwwpwuwnh vuunh wpnwnpwup» wwypwupwfudph wény:

Lbppht wwhwugwnyh wunptwiwlwu pwpbwydwt wwjdwu-
ubpnud uywnnnwywu W ubpnpndwiht wwypwupubiph ubpdnlddwu
Ybpwlwugudwu dhinnwdubpp gwpniuwyyt Gu: <nwdpwiht wwypwup-
ubiph ubpdnwénuip unyuwbu pwlywiu bwwuwnnd £ niubigh) ubipdnis-
dwu gnigwuhoh Ypw: Upryniupnud® 2016 . snppnpn Gnwdujwynud
wpdwuwgnyt b ubipdnddwt nnjwpwiht wpdtiph n/in 6.7% wb:

2016 p. snppnpn inwdujwynwd wwpwupwihtu hwoybyonh wwlw-
unipnp?® wpunwhwudwt wnwowughy wéh wpryniupnd udwqby
44.6 Jju UWUU nnupny b Yuqgdb 320.0 Jju UWUL nnup: Hwdw-
Ywu thnfuwugnwdubph gnun ubiphnuptu wybwugb] £ w/n 5.4%-ny’
wwjdwuwynpywd Mnwwunwih  ntunbunipjut wunhwuwlwu
Ybpwlwugudwtu dhinnwutipny: Lepnpnwwjhtu GBYwdnunubph pwgw-
uwywu duwgnpnu wybjwgtb) £ 61.0 diu UUL nnpupny: Laywd quip-
qwugnudubiph wpryntupnud 2016 . snppnpn nwdujwynd pupwghy
hwoyh wwlwunipnp wfunpn mwpdw snppnpn nwdujwyh hwdb-
dwwn ujwqgby £ b Yuqgdb 80.5 dju UUL nnjwnp: 2016 p. Yuwhwunw-
Ywuubph hwdwdwju' pupwghy hwoyh wwywunipn/<LU gnigwhop
pwnbwyyb) £, husp quwhwwnynd k onipg 2.0%:

2016 p. snppnpn Gnwdujwynd ownwpbpypjw ninnuyh ubpnpnud-
ubph gnun ubphnupp Yuqdb £ 54.0 dju WUUL nnwp: MbBunwlwu
hwwnywsh Ynndhg Jwpybph gqnun ubphnupp pwywlwuphu pwpép b
tnbl' Ywqdbng 313.2 dju UUL nnpwp: Uwutuwynp hwndwsdh gnun
wpwwpht wywhyubpp ujwqgb) Gu 107.0 dju UWU'L nnjwpny:

Jdéwpwjhu hwoyblonh qupgugnudubiph wpryniupnid << YR gnun
wpunwpht  wywhyubpu wybugbp Gu 413.9 diu UWUUL nnwpny:
dbpohtupu wwjdwuwynpyby b wbwwywu hwndwdh Ynndhg wp-
ytiph wény, husybu twl “Eunpnuwlwu pwulynud wnlinpwihu pw-
Ybph wpunwpdnyewjhu dhongubiph wény: Cun npnd’ << YP-U pupw-
ghy tnwdujwynud hwunbu £ GYGE npwybu wpunwpdnyeh gnin qunpn:

3.5. Upnmwpht dhowyuwjp

2016 po. snppnpn Gnwduwywlymd << hhduwlwt qnpdpulbp
Gpypubpnid pinpbuwlw wipphynipqut Jdhypnidp qwpniiwly by
E. hunpywipwlwt b, np Mnwwupuiuh pinpbuwlwt walynidp nu-
nupby kU piupbuwlwt wép Jepunupély E npulut iphpnype:

Cwdwdwju UU'L wnuwnph nbywpunwdbunh ybpindnyeniuubph
pnipnjh bwubwlwt quwhwwnwlwup' 2016 . snppnpn Gnwdujw-
ynuw Bn/tn nwpblwuwgwsd nunbuwywu wéep Ywaqdb] £ 1.9% (bw-

7 Uppwhwbidwt b bepdmédwt gmguwbhptiipp bpluywgdws Gu pup JGwpuyghl
huipyllipnp hpdph, hwdwwwipwufuwbwpwnp' Ypbnpypng U nbpbypng:

# Uypwlipuyhli hwpdblipnh wwlwunipnp hwpdupldty E pup Jswpught huiptlznp
hhdph, wpypwhwbnwp' Ypbnpupny, bpdménidp' nGptiying:
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2016 p. snppnpn Gnwduywynid LU L-mud quw6h nbdwyu
wpwqugb) £
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== Uhoht bnwdujwluyhti gt

funpn Gnwdujwynd® 3.5% wd). Uokup, np w/nn Munbuwlwu wép
unyuwbu Ywaqub) £ 1.9% (bwfunpn Gnwdujwymd' w/n 1.7% wb):
Sunbuwlwu wbdhu swpniuwybp £ hpduwwund uwywuwnb ubp-
npnudutiph dbpwlwugunudp: 2016 . snppnpn Gnwdujwynwd dhohu
tnwdujwlwihu quwdu UUL-nd wpwqugl] b U Juqdbp 1.6%
uwfunpn Gnwdujwyh 1.1% quwéh thnfuwnpbu, vwlwiu ntinlu 2wpni-
uwynw £ quudb pp bwwuwwlwihu gnigwuhohg gwdép dwlwp-
nwynw' hhduwlwunwd wwjdwuwynpdwsd ny wwpblwht wwpwup-
ubiph qwop qubpny: Ldwu wwjdwuubpnw UU'L nwotwjht ywhnuu-
wwjht hwdwlwpgp 2016 . snppnpn Gnwdujwynd pwp&pwgnbg
pwnuwpwlwunigjwu nnynuwnpnypubipp 0.5 - 0.75% uwywwnwlwhu
dhowwip (bwfuyhtu dhowluwpp' 0.25 - 0.5%):

Cwdwdwju GYypnunnwwnh twhitwlwu quwhwwndubpp® 2016 p.
snppnpn. Gnwdujwynwd EyYpngnpnt nunbuwlwu wép Yuqub £ 1.8%
(Uwfunpn Bnwdujwyh w/n munbuwlywu wdp unyu 1.8% dwlwnp-
nwlu nwbp): Sunbuwlwu wéhu hhduwwunwd tywuwnb £ ubpphu
wwhwuswnpyh wép: 2016 R. snppnpn. inwdujwynid dhoht Gnwdujw-
Yuwjht quwédp Gypngnuind Yuqdb] £ 0.7% (Uwfunpn Gnwdujwyh
0.3% quwdh thnfuwpbu), npp nbinlwu gunuynd £ pp Gplupwdwdybin
uywwnwlwihtu gnigwuhohg guén dwlwpnwynwd. quwép hhduwyw-
unud wwjdwuwynpyby £ dwnwjnigniuubph qubpp wény: 2nppnpn
Gnwduyjwynwd GYpnywywu YEunmpnuwlwu pwilyp wwhwwubp &
hhduwlwtu Yyepwbhuwtuwynpdw gnpdhph wninynuwnpnyph 0.0% L
npwdwlwu dhongubph ubpgpwydwt’ -0.4% Jwlwpnwlubpp, hus-
whbu twl GYP-U swpniuwlyb] £ wlynpdubph qudwtu pwuwlwlwu
purqwjudw dpwaghpp’ wduwlwu 80 dipn BYpnjh swihny:

Updnipwihtu oniywinud Gypnu UU'L nnwuph ulwundwdp 2016 p.
snppnpn. Gnwdujwynd wpdbgpyyt) £ Gn/tn 3.3%-nd (n/nn wpdb-
qnynuip Yuadb £ 1.5%) W dhoht thnfuwpdtipp Yuqdb) £ 1.08 UUL
nnjwn’ 4y Gynnjh nhdwg:

Mnuuwupuwp 2016 . snppnpn Gnwdujwlyh wunbuwlwu wéh
gnigwuhop quwhwwnynd £ onipg w/in 0.1%" uwfunpn Gnwdujwyh
0.4% wuydwu hnfuwpbu, nph wwpwgqwjnd 2016 p. wnunbuwlwu
wuyndp Yywaqdh dhopup 0.5%: MNnwwlwu nnipihu 2016 @. snppnpn
Gnwdujwynd, wwjdwuwynpwsd uwyph dhowqquwihtu qubph wény,
wnpdunpyby b bn/bn 4.1%-nd, huy w/nn wpdunpnuip Yuqdb £ 5.5%:
2nppnpn Bnwdyjwynwd, wwpbuwhtu b ny ywpbuwht wwpwup-
ubiph, huswybiu bwl dwnw)nyentuutiph qutiph ujwqdwdp Wwjdwlw-
ynpyws, quwdp swpnivwyb) b nwunwnt) b Ywqdb £ 6.0% (uwfunpn
Gnwdujwyh 6.7% quwbdh hnjuwpbu): Uwlwiu ugbup, np wju swpnt-
uwynd b quudby hp uywwnwlwihtu 4% Jwwpnwyhg Jepl' hwayp
wnubny twl, np quwdwjht uwywunwdubpp, stwjwd nwunwndwup,
unyuwbu pwpdp Jwhwpnwynd tu: Ldwu Wwydwuubpnud MHnuwu-
wwup pwuyp snppnpn Gnwdujwynd ywhwwubg pwnwpwlywunt-
Ewu nnynuwnpnypubipp 10.0% dwlwpnwyntd:

2016 p. snppnpn Gnwdujwynud «Intercontinental Exchange» (ICE)
pnpuwnd quwugynn «Ppbup» nbuwlh hmd twyph ghtip’ uwfunpn
nwdujwyh hwdbdwun wéb) £ 9.1%-nd’ dhohup Ywqdbind 50.0 UUL
nnwnp' dbYy pwpbh nhdwg (/v wép Yuagdb £ 15.7%): Lwypeh
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qubph udwu Jwppwghdp hpduwlwund wpryniup Ep wnwowpyh
gnpdnuubiph’ 0MEY wunwd Gpypubph dhole wpunwnpniewu dwyw|-
ubiph Yptbwwndw ybpwpbipjw) hwdwédwjunigjw:

Luwlunpn nwdujwyh hwdbdww Lnunnup dGnwnubph pnpuwjnid
quwugynn wpryniuwpbpwlwu dbwnwnubphg wnidh quh qquih wé k
gpwugyby’ 10.2% (wn/wn wép' 7.9%), hushu hhduwywunid bywuwnb) Gu
2htwunwuh b UWUL Ynndhg wwhwuownyh ybpwlwugudwu uwyw-
unwdubipp:

2016 p. snppnpn Gnwdujwynd Ynon Yupdpwhwin gnpbah wn-
nwhwudwu ghup wpniuwyb) £ udwqgb)’ hhduwlwund wywjdwuw-
ynpywd hwdwfuwphwihtt wpunwnpngjwu db6d dwywubipny: 2np-
pnpn Gnwdujwynd gnpbuh qubpp bwfunpn Gnwdujwyh hwdbdwn
ujwqby Gu 4.3%-ny (w/nn udwugnidp' 24.4%) L dhohup Ywqdb) 3.3
UUL nnyup’ daYy pntiih nhdwg:

«New York Board-Intercontinental Exchange» (NYB-ICE) pnpuwjnud
quwpynn wudwy 2wpwpwiwgh qutiph huntipup, wwjdwuwynp-
Jwd UUL nnuph uywwndwdp hhduwwt wpnwnpnn b wpunwhw-
unn Gpyph® Ppwghihwih wpdnyeh’ ppughwlwt nbwh  wpdb-
qnydwdp, 2016 p. snppnpn Gnwdujwyh ybponud uqwqgb £, uwlw)u
uwfunpn Gnwdujwyh hwdbdwwn Juwgb) £ gpbipt wuthnihnfu. Gn/tn
wép Ywqdb £ 1.4%, huly n/n wép' 41.8%:

«Chicago Board of Trade» (CBOT) wwpwupwhniipwjhtu pnpuwjntd
quwugynn pptéh ghup 2016 p. snppnpn Bnwdujwynd udwqby £
Yuwwywsd hwdwofuwphwiht wpunwnpniewu dwywutph Ypéwndwu
hticn:  Lwfunpn Gnwdujwyh hwdbidwun ghup uuqgb £ 12.4%-ny L
Ywquby 16.6 UUL nnup' dbYy wdbphljwu gbunubph (45.4 4q) nh-
dwg (wn/nn wép Yuadb £ 2.1%):

Udihnth&iny tupbup, np 2016 fe. snppnpn Gnwduywlynid dhowq-
quyhti hnmidpughtt U wwpbuughtt  wypwpubph  niuwabpnd
quwbughti Jhpnidubpp hwdwhniis G Gnby bwpinpn dpwqph
Ywupuunpbunidulippt'’ pwgwnnypyudp wnudh Jhowqquypti qub-
ph, nph wpdwbwgpjwd quuwdp qubpuunpbujudhg wybih kp:
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<L yELSrNLUYUL AULUP iNPLP Y LhUSH (14.02.2017)

2017 pywlywup thtwnpjwph 14-h yEpwpphuwuuwynpiw
wnYnuwnpnyph npn2dwt yGpwpbpjwg

2017 pywlwup hGwnpdwph 14-h ££ UP fjunphpnh thunpu
dwutiwlgnud khtu
<< UP twjuwquh U. Quywnyuup, £ UP twjuwquhhp
wmbnwlwjubkp L. bphgywup, 4. Uppwhwdjwup, funphpnh
wunwdubkp UW. UYpngwup, W. Unbhwuywup, U. Fwpphuywp,
O. Unwujwup, W. vwswwnpyuup

tunphpnh thuwnp ufudtig thtiinpdwph 14-h npnigjudp Ppwh-
dwywihtu hwoybinynipgjwu ubiplujwgdwdp: Luuwnpyybghu quwéh,
wpunwpht dhowdw)nh, hpwlwu, hwplupnwbivnwht b npwdwywn-
Yuwjht hwundwdubiph qupgugnudubpt nt uutuwwnbunwiubipp:

Loytig, np 2017 p-h hnujwpht wpdwuwagndty £ 2.6% quwé’
uwfunpn nwpyw unyt wdujw 2.2%-h thnfuwpbu, nph ywpwgund
12-wdyjw quwuynuip dendyty £ Yuqibing 0.6%: Yuwdh Yupbw-
dwdlybinn Yuwuuwwnbunuubph dwdwuwy hwodh Gu wnudb) npny ng
wwnbuwiht wwypwupubiph guwdp qubiph duwynpdwu wyuywhpubipp
L qugh nt flGYnpwtubpghwih uwywqubiph hetignidutipp: Ybpohuhu
quwuynwwiht  wagnbignieyniup 2017 p-h wnwoht  Gnwdujwynid
quwhwwnynid k 9onipg 0.55 ninynuwihtu Yewn: Upryniupnud® 12-widujw
quwéh ybpwywugqunudp Ywufuwwnbiuynn hnppgnuntd wnbnp Yniubuw
thnpp-hug wybih nwunwn:

Up&dwuwagnybig, np wpwnwpht hwwnjwsdhg, punhwunip wndwdp,
Ywu npnawyh quwbwipu Gugnidubip: Lepphtu wunbunyejwu qupgw-
gnwiubphg wnwuduwgybg nunbuwlwu wéeh' nbwh ubppl Ybpw-
Uwjdwu hwuqwdwupp, husp hpduwYwund wwjdwuwynpyb) b wnw-
ownyh gnpdnuutipny b quwéh Yypw bwhwu wanbignieintu sniuh: Uju-
wbu, gninuwununbunipjwu Gninh wuydwdp b hwupwpryntuwpbpni-
pjwu nnpup wéh nuunwniwdp  wwpdwuwnpdws' 2016p-hu
nunbuwwu wép quuwhwwnynd £ 0.3-0.5%" bwfunpn Ywuuwwnbu-
dwt 1.3-1.8% dhowlwjph thnfuwpbu, huy 2017 p-htu nunbuwlywu
wéh wbdwbpp npn2 swipnd  Ywpwqwuwt' gquudbing  2.2-3.1%
dhowlwjpnud: Ujnw Ynndhg, 2015-2016 pR. hpwywiuwgywd punjw)-
unnuywu npwdwdwpluihtu b hwplwpnwbnwiht punwpwywunt-
pintuutiph wanbtignyejuwdp nhnynwd £ ubippht wwhwuswnpyh nwu-
nwn ytpwywugunud:

Lbipywywgytig 2017 p-h hwplywpnigbitnwiht pwnwpwlwuntejwu
wqnbgnyejwu quwhwwnndubpp nuwnbunejwt wwppbp hwndwsd-
ubph L pwnwpwlwunyejwu ypw: Uwutwynpwwbiu tpytg, np wb-
wwlwu pnwbh ywlwunipnh Ypdwwndwu hbnuwupny 2016 p. hw-
dtdwun  hwplywpngbinwiht pwnwpwlwunyeniup  Yihuh quwnn,
husp npnawyh wanbignieiniu Ynwbuw <LU pwgwuwlwu Ginp-
qwéph wybwgiwu U quwulynwwiht  dhowdwph' uwywudwdhg
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thnpp-hus nwunwn wbdwbpny stqnpwgdwtu  wnnuwubpny: Ujnwu
ynndhg, pnwtih Wwwunipnh Ypdwinnwp Yupnn £ bywunbp wnw-
gt gwdn nhuy-hwybjwytwph dwwpnwyh hwunwndwup, husp, hp
htipphu, Yhwugbiguh stgnp wnynuwnpnyph ujwqdwup: Nwwh
hwplwynp £ npwnpnigjw Yaunpnund wywhbp hwplwpnigbiuwht
pwnwpwlwunyjwu thwuinwgh qupgugnuutipp W npwug wanbigni-
RJwU wuwnhwup nuwnbuniejwl Yypw:

Lutwpyytg twl npwdwdwpyuiht b dwypnwypninbughw) pwnw-
pwlwuniejniuutiph hwdwlwpgdwu huwpwynp twppbipwyh nwnwd-
uwuhpnuyejwu  wpryniupubpp, Jwutwynpuwbu' npudwdwpyuhu
pwnuwpwlwunigjwu hpwlwuwgdwu pupwgpnd twl tuwnbuniejwu
Phuwtuwlwu hwundwdh qupgugnuubpp hwodh wnubint htwpw-
ynpniejniutiipp: YR funphnipnp hwdwywpdhp £, np wnndju nuinnnt-
pjwdp  woluwwnwuptubptu wuhpwdbon £ owpniiwyb, pwuh np
huwtuwlw Yuwjnwnyegjwu b qguwdh Yujniunyejwu dhwdwdwuwly-
jw wwwhnydwy fuunhpubipp fuhuwn Ywplbnp G b wdpwgpjwd Gu
unp Uwhdwuwnpnipjwdp:

funphnipnu - wpdwuwagpbg, np  pwnwpwlwunyewl  wnlynuw-
npnyph  wunhwuwywu hotigndp pwywlwtwswih pwpbuwwuwn
wwjdwuubp £ uwnbndt] wnuwnbunipjwt wolunidwgdwu b wwhwl-
swnyh Ybpwlwugudwt hwdwp:  Wunthwunbpd, quwuynwwiphu
nhuytph  wnwplwjwgdwtu wwpwgwnd wywiunwlwu gnpdhpw-
Ywaqudh Yhpwndwu huwpwynpnieiniup dunwd £ uwhdwuwithwy, pwuh
np winynuwnpnypubpp pwdwlwupu dnin Bu Gpypph nhuy-hwyb-
(wybwnpph dwwpnwypu:

Uoytig uwly, np bwfunpn Yuwufuwwnbudwu thnynd YR funphnipnu
wpdwuwant Ep, np 4P pwnwpwlwuniypiwu W dhopwulwjhu oni-
Yuwjh winynuwnpnypubiph dhol wnlw £ npnawlyh wwppbpnientu,
uwlwju  hpwgybihnipjwt  Yuwnwdwpdwtu  wuhpwdtionn  gnpdhpw-
Ywqgdh Yppwndwu wpryntupnud Upwd Ghnpqwodpp ybpwgbp k, L
ontjwih  wnnynuwnpnypubipp dnuinbighp Gu 4P pwnwpwlwunipjwu
wnnynuwnpnypht:

Ppwyhbwwihtu hwoytingniygjwu U wpunwpht nt ubippht dwypn-
wnunbuwlwu qupgqugnuubph  Ybpwpbpjw putwpynwihg  hbwnn
funphnipnu wugwy  npwdwjwpluiht pwnwpwywunigjwu ninnnt-
piniuubph  pluwpydwut ni pwnwpwlwunyewl wnynuwnpnyph
npnodwt  punniudwup: Gubind  unbndjwsd  dwypnununbuwlwu
hpwyh6wyhg U hwoyh wnubin quwéh Ybpwlwuqudw nwunwn
nbdwbpp' YP funphnipnp tywunwlwhwpdwp gunwy wju wuqud bu
pnywgub] npwdwlwplwiht wwydwuubpp' Jepwdhtwtuwynpdwu
wnnynuwnpnypt hotigutiin wnweownlynn 0.25 nnnynuwjhtu Ybwinny:

funphnipnp  hwuwmwwnbg 4P gnpdhpubiph  winynuwnpnypubiph
ybpwpbpw| npnonudp b wnweowplynn dwdin hwnnpnwagpnyg)niup,
npnup Ygynwd Lu:
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<U3UuUSuULh <ULMUNESNhE3UL
ukLsrnuuuut pPULUP NPLNRTDY

nrnenhku

dhLuLULLUL SNRYUSNRU <U3UUSULP
<ULMUNESNh@3UL uELSrNLULUL PULUP
anroununiE-3NrLLENP SNUNUUHNR3LLENP UUUDPL

NEhwldwnpybin  «Cwjwunwuh  <wupwwbnnejwt  YEunpnuw-
Ywt pwuyh dwuht» <wjwunwuh <wupwwbunyjwu optiuph 20-pn
hnnwdh «g» Gupwybwny' <wjwunwuh hwupwwbnnyejwu Yauwn-
pnuwlwu pwuyh funphnipnp npnonud k.

1. Cwjwuwnwuh <wupwwbinnyejwu YEunpnuwlwu pwuyh Yybpw-
dhuwtuuwynpdwu nnynuwnpnypp uwhdwub) 6.0%:

2. Cwuduwpwpbp Cwjwuwnwuh <wupwwbunnyeyuu YeEunpnuw-
Ywu pwuyh $ptwtvwlwu Jupsnypjwup' <wjwunwuh <wupwwb-
wnnijwl YEunpnuwlwu pwuyh Ynndhg Shtwtuvwywu ontwynid
gnpdwnuneiniutbpu hpwwuwgub) htnlyw| tnnnynuwnpnypubpny'
2.1 Qwjwuwnwuph Lwupwwbnnyewiu  YEunpnuwlwu  pwuyh
Ynndhg wnpwdwnnynn ndpwpnught niwnjh wnynuwnpnypp
7.5%:

2.2, Lwjwuwnwuh Lwiupwwbwnnwu  YEunpnuwlwu  pwuyh
Ynndhg pwultinhg utingpwyynn dhongubinh inynuwnpnypp’
4.5%:

3. Unyu npnonwdu nidh dbie £ dinunwd punniudwt hwenpn onpp:

L YR LURUSUL urfennM QUUUI3UL
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UUULN SUNNPHUSPNRE@3NRL
14.02.2017p.

2017 pwlwup thtinpdwph 14-h upuinnd YR funphnipnp npnatig
hotigub ytipwhphuwtuwynpdwt nnynuwnpnypp 0.25 wnnynuw)hu
Ybwnny' uwhdwubiny wju 6.0%:

2017 p. hniujwphu wpdwuwagpyb) £ 2.6% quwé' Uwfunpr wnwp-
qw unyu wdujw 2.2%-h thnfuwpbt, nph wwpwgwind 12-wdujw
quwuynuwp dendyty £ uaqdbing 0.6%:

Upwnwpht hwindwédnd dbwynpdwd dhinnwdubpp hhduwwunid
wwhwwuyby bu. hwdwotuwphwiht nuwnbunieniup gwpniiwynd |
wéb| nwunwn wbdwytpny, huy dhowqquiht wwpwupwihtu ontjw-
ubpnud  wwhwwuyby GU npnp quwéwhtu qupgwgnudubp: YR
funphnipnp quwhwwnd £, np wnwohyw wdhuubpht wpwnwphtu
hwwnywsdhg bwlwu quwéwihtu wanbignyeniutubip sbu wlulwynid:

funphnipnu wpdwuwgpnd k, np 2016 e. hwdwp nunbuwlwu
wéh quwhwwnwlwuubpp tjwqb) ' Wwdwuwynpdwsd hhduwlw-
unud wnwowpyh gnpdnuubiph wgnbgniejwdp: UpWunyu dwdwuwly,
wunhbwuwpwp Yepwlwuguynd £ ubppht ywhwuswpyp' wnwyb-
(wwbiu h hwohy 2015-2016 pp. pupwgpnd hpwwuwgywd fupwunn
npwdwdwpyuwiht b hwplupngbunwiht pwnwpwywuniejnuubiph:
Lobiup, np bwfunpn Ywufuwwbudwu hwdbdwwn npng ny wwpbuwjhu
wwpwupubiph wyulywynn gwdn qubiph dbwynpdwu b hniudwphg
quqh, hul thtinpwphg bilehupwtutipghwih uwlwqubiph hobigdw
wwpwawinu quwbh uywunwlwihu gnigwuh2ht hwutbiine hbunw-
ghdp Yihuh thnpp-hts wybih nwunwn: <wadh wnubing updws gnp-
oénuubipp, huswybu twl bwfunpn Lwpyw hwdbdwn 2017p-pt Ywnw-
qupnigjwtu Ynndhg twhuwtowd quuynnuyuu hwplupnibunwhu
pwnuwpwlwunyeiniup® 4P funphnipnp tywwnwwhwpdwp bW htwpw-
ynp £ gunund wju wuqwd bu pnywgub) npudwywplwiht wywjdwu-
ubipp:

YP funphnipnp Jund £ wju Yupdhphu, np dphus opu hpwlwuwg-
Jwd pwnwpwlwunyeniup unbindt] b pwjwpwp fupwuubp' 2017 .
quwuynwwihtu dhowdwjph skiqnpwgdwt b Ywufuwwnbuynn hnpphgn-
unud quwédh tywwnwyh hpwgnpddwu hwdwp, uwlwju wywunwlwu
npwdwjwpywiht pwnwpwwunyejwt wwwqw huwpwynpnyeniu-
ubpp dund GU  uwhdwuwthwly: Wunwdbuwiuhy, hwywwwphd
duwiny qubph Yuyniunigjwtu wwywhndwu fuunppt, Y4P-u, wuhpw-
dbginnipiwu nbiwpnd, hp gnpdhpwlwqiny hwdwpdtipnpbu Yupdw-
quuph' dhouwdwdybn hwndwdnd wwywhndbiny quwéh tywunw-
Yuwjhu gniguihoh hpwgnpdnudp:

Snynuwnpnyph dwlwpnulyp npnpdwt hhdpnid puljwé dwt-
pwdwutt  pEpEyunpynipguip Yupnn bGp Swunpwbw; Jhush
2017 p. thappduph 24-p hpwwwpwlbihp Yawbdh hwpbypyni-
pyniumd ("fpwdwydwpluyghti pwunwpwlwtnyayut 2017 . wnwght
Gnwdujwlh spwqpnid):

bbtipppnbwlwt pwalyh hwuwpwyuybinyaywb hby Guwbph
Swnuwynipyntl
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