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Unyuny ubpywjwgynid £ <& opbuunpnipjuwdp b <& Yuwnwywpnipjwl
nunbuwlwu qupqugdwu Spwagptipny uvwhdwudwd wbwmwlwu pnwbh ntdhghwnp
dhuwuuvwynpdwtu hwdwp wuhpwdbion  thnfuwnnt dhongubiph ubpgpwydwt, npwug
wpryntupnid - whwnwlwu - wwpwph  pbnh ingnfudwt,  npulbph Yunwywpdwu
nwqdwywnpnipntup:

LEpwdnipeyniu

<L Jwnwywpnypjwu  wywpunph  juwnwwpdwt  nwqiwyjwpnijwt  doawlydwu
ulgptwlybiznp  2008p. punniujwd «NbGunwlwu wwpnph  dwupht»  Lwjwunwup
Cwupwwbinniejwu optupu k£, npp Ywunuwlwpgnud £ whwnwlwu wwpwpht wnusynn
thnfuhwpwpbpneyniutbpp U bwywwwy  nth wwwhndt]p  wEnwywu  wwpwnpp
Ywnwjwpdwu wprynttwybivn bW hpwwwpwYwihtu Yugdwybpwnedp:

Mwpwph ubjwdhn Yunwywpndp Yupunp nbp £ uwnnud ybunwlwu hwndwdh
dhuwuuubph Ywnwywpdwu gnpdpupwgnid: Uw wybih Yuwplnp bpwuwynieinu £ &tinp
ptipnid thnpp pwg nuwnbunipiniu niubignn Gpypubph hwdwp, Gpp ubipphu wuwmbuntejniuu
nuph nbunipuubiph  uwhdwlwhwyjwdnipniu, huy nunbuwlwl wbéht Uwwuwnnn
hwplwpjnwbinwht pwnwpwwunieintu hpwlwuwgubint hwdwp  Yunwywnpniejniup
wwpunwnpyws £ wwpnp  ubpgpwyb: <bnbwpwp  wdwu  ppwyphbwynwd
Ywnwdwpniejntup wbwp £ duuwh [phuph, np thnjuwnnyejuu  pwnwpwlwunieiniup
wwwaguwind sh pbiph wuywjniu nhpph, sh dGdwguh huwuuvwynpdwu dwiuubipp dhusl
wupunntih W dwjpwhbin dwlwpnwyh Yud £ Gpbhpp sh nwpdup fungbih wpunwpht
wofuwphh qwpqwugnuwiutphg: Uw wwhwuond £ wwpwph YJunwywpdwu gnpdniu
hwdwlwpgh Yphpwnnd, npp wlpwpbywun wwjdwuubpnwd Jupnn £ ujwqgbigub
pwgwuwlwu wanbgnipniuutipp b dtndt hwjwuwlwu nhulytpp:

Cunwl  nwqdwywpniejntup Ywpnn £ oqubp  uwqgbgub] swihhg  wybp
thnfuwnnipniutph pbinp” (npwug wnusynn Swiuubipu nu nhulybipp) htwpwynpnieiniu
wmwiny pwnwpwlwunyeiniu  Jowynnubphtu puwnpt) dwfuubph b nhulGph dph 2wpp
wmwppbpwyubphg owywnhdwip: buly tpdwd owwnmhdw| nmwppbpwyh punpniyjwu hhdpnwd
puyws £ Yunwywpnipjwt ywpwnph untunyejwu gunwihwpwfununtegjniup:

Mwpwph wnunbuwlwu Ywnwuneniup® Jéwpniuwynyejuwu W hpwgybihnyegjwu
hwupwgnuwpu £ Ywd Gpypp Ywupnnnipiniup wnwug wywpwnph yGpwdbwybpwdw,
dwdybwnubiph juwfundwu b nmunbuwywu wép Junwugbint wdpnnonypjudp Yuwwnwnb hp
pupwghy bW wwwgw wwpunpwihu wwpuwynpnyeiniuutipp: Wuhupt, wulwfu wwnpwph
dwlwpnwyhg, wbwnyeniup  Ywpnnwund £ [hwpdbpnpbu ppwlwuwgut;  hp
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ghpdwnnypubipp, Uwwuwb] pwpép nunbuwywu wdhu b Jdhwdwdwuwy wwuwnpwb
Ywwwnpb| wwpwph gény unwuduwd wwpuwynpnipniutbpp:

MGunwywu wwpwnph Swywiubph b wwpunp/<LU  hwpwpbpwlygnipjwu  wbdh
hhduwywu wwwbwnubiphg tu wwphubph pupwgpnw aduwynpynn pjngbih  pwpdp
wwlwunipnubipp, npnup  Ywpnn G hwplupngbunwht hwndwdnid  unbindb|
wulwyniuntejniu: Muwpwph Ywnwywpdwu fuGjwdhwn nwqdwywpnipjniup
huwpwynpniejntt £ wnwhu huswybiu Ywupuwpgbb, wjuwbu k| dbndb wGunwlywu
wwpwph hGn  Jwwywd nhuytbpp: W Ybpwy wuwd wwpnph  Yunwljwpdwu
nwquwwpnipjudp  Uwfuwupynid  GU wyu ulyqpnwuptbipp,  hbGuwuppbpp L
Ywnwlwpnipjwt Ynndhg  hpwlwuwgytithp  puyitinh ninnnuggniuiipp,  npntig - ubippn
Ywnwdwpniejnitup sh yunwugh hwplwpnwbnwihtu pwnwpwlwuntgjwu Yuwjntunyeginiup’
wjuwyhuny wwwhnybiny dwypninunbuwlwu Yuintt dhowywp:

Cwdwpfuwphwjht htwtvwnunbuwlwu dquwdwdp unpnyh pungsdtig wywpwnph
Ywynwuniejwu hhduwfuunhpp: Grb uwhuypund wju hwpgp dwnwhngnwd Ep hhduwlwunw
wnpww Jwd gwop Gywdnunubpny Gpypubphu, wjdd wju juunpwhwpnyg £ bwb dh 2wpp
qupgugwd tpyputipph hwdwp: <wjwunwund bu 6qguwdwdwihu b hGnbquwdwdwjhu
wmwphubiph pupwgpnd  wpunwpht  whGwwlwl  wwpuwpp Yupny wbkg 2009-hu
Ywaqdtiny <LU-h 357 wnynup, huy 2010 L 2011 pEYwlwuubphu
hwdwwwwnwufuwtwpwp 34.2 W 36.1 wnlynup, uwlwju wpunwpht odwunwyniejwu
ounphpy huwpwynp Gnwy funwwihbp  hwplwpngbunwht bW npuwdwywpyuwhu
gugnuwiutiphg, huy hbwnwqwjnd wwjdwuubp unbindt| wnumbuwywu wbdh wnbdwbph
ybipwywuqudwu hwdwp:

2011 pywlywuphu <wjwunwuh wbnwywu wwpunp/{UU hwpwpbpwygnieiniup
Ywadtp £ 41.7%: <Lwdbdwwniejwtu hwdwp ubplyuwjwgubup dJdh pwuph btpypubiph

hwdwfudpywd Yunwywpniejwu wwpup/<LU hwpwpbpwygniejniup 2011 Ywlwuhu.
Gy Ywnwywnniejwl wywpunph

hwpwpbpniejniup <LU-hu* (%)
pnquunwu 52.42
Qbfuhw 41.2
Lwwyhw 42.6
Lhunyw 38.5
LEhwuwnwu 57.26
Uindwyhw 46.39

*Unpnipp” Cwdwgfuwphwihtu pwuly

Upwdwdwuwy, hwoyh wnubiny wwpwnph Ywnwjwpdwu wpryniuwydbnnipjut
Ywplnpnieiniup hwplwpnwbunwihtu, wpunwpht b punhwupwwbu dwypndhowywinph
Ywynwuniejwt wwwhndwu nbuwulyniuhg, ubpnpytg bW wwppbpwywu punyp unwgwy
wwpwph Yuwjniunygjwu  Jbpindneyntup, npp huwpwynpnpiniu wndbg  quwhwwnt
dhouwdwdybin L Gplwpwdwdlybinm  dwdwuwywhwwnwdnd  wwpwph  Yuwynwu
dwwpnwyp UL npw  Jpw  wagnnn  dwypnununbuwlwu  gnpdnuubpp Lowd
tipnwnyeyniup wnwybp YGunpnuwgywsd £ dhotwdwdybn quuwhwwmwlwuutpphu, huy
wyn ninnniejwdp Juwnwywpnipjwu hpwlywuwgytiihp pwnwpwywuntpjwu hunwybgdwu

' Sku  «lwjwunwth  wwpnph  Gugniunggjwt Jbppnisngegnity  thwunweninep, << Shuwlutbph
Uwluwpwpnieiniu, 2011 . (http://www.minfin.am/up/macroind/DSA12.10..pdf)



hwdwp wpnbu 2010 pYwywuptu «NbGunwlwu  wwpuph  dwupu» << opbuph
wwhwuoubpht  hwdwwwwwufjuwtu dowyytg L hwunwnybg << Yunwywnpniejwu
wuwpuph Junwlwpdwu nwqdwdwpnipniup’ npytu U400 hwunwpneh wupwdwubih
dwu:  Muwpwnph  Yuwynwnegjwu  dbGppndngejuu Yppwndwsd  gnpdhpp dowldb £
Cwdwpfuwphwjpt pwuyh b Updnyeh dhowgquihu hhduwnpwdh Ynndhg b dwuwsywd
dbpnn £ wdpnng wofuwnphnid:

Mwpwph Ywjnwunipjwu ybpndniejwtu pupwghy wpryntuputipp thwuwnwd Gu, np
Ud00O-h hhdpnud npwd dwypninunbuwlwt Ywujuwwmbuynn qupqugnidutiph ubippn
dhouwdwdybin  hwwndwdnd  wfuwwmbuynn  dpwagpbpht hwdwwywwnwuluwu
hwplwpjniwtitnwihu Ynuunihnwghwip 2wpniuwynudp Yuplnp wwjdwu £ hwunhuwuwint
wwpwph Yujniunyeynwup synwiugbint b wwpwph pbnp Yuwnwydwnpbih dwlwpnuynwd
wwhwwubint  hwdwp: Uwutwynpwwbu quwhwwnydnd £, np 2013 plwlwuhu
wnwouwiht  wwlwunipr/<LU gnigwuhoh Ypdwunmdwu dhnnwdubph qwpniuwydwu b
2014-2015 pywlwuubphu gwoép dwlwpnwynid Yuniuwgdwtu wwjdwuubpnd wywpunph
Ywynwinieniup  hpduwlwund Ywwwhndygp: huy wybh Gpyuwpwdwdybn hwndwsh
hwdwp Juwwpdwd wwpwnph Yuniunygjwu  Jepindneyniuubpp yywynd  Gu, np
dhouwdwdybin  hwwndwdnwd  wnwouwiht  ywlwunipnh  npnpwyp  dwlwpnwynwd
Ywynwwwgnidhg htwnn, wybih Gpluwpwdwdybn hwndwdnid ywlwunipnh Ypdwndwu
ninnniejwdp fwywu dogpunnudubp 6 wwhwuoyh™ wwpwph dwpdwu gény nhuybipp
gwop dwlwpnuynd wwhwywubint hwdwp: Mwpnph  Juinwniejwu  gbpnwdngegniup
huwpwynpniejnit £ nmwihu quwhwwnb] ywpwunph Yuntunyejuu W $hulw) Ywjniunipjwu
gony hhduwwu nhuybpnp:

Cwpyp wnubiiny yGpnugywip, UdOO-h dwypninunbuwlwu spowtuwyh hhdpnid
npyb| £ wwpwph Juwnwjwpdwt wjuwyhup nwqdwywpnieiniu, npp hwplwpjnbinwhu
Ynuunphnwghwjh Utwhiwwmbuynn ugbuwph wwjdwuubpnd Yuwwuwnh  nunbuwlywu
wéhu W Yhpdudp wnwybwwbu twywuwmwynp wwjdwuubpnd Jwpywynpdwt Ypw:
Wuhupt, Ywnwywpneiniup  hwplywpngbunwht pwnwpwywunipjwdp wunhbwuwpwn
Ypbwwbint £ whwnwlwu pjngbh wwywunipnp, npwbtiugh sywnwugyp tpywpwdwdybin
inuwnbuwlwu wbh hhdpbpp:

2013-2015pp. << Jwnwywpnipjwu wwpuph Jwnwyjwpdwt nwqdwywpuwlwu
Spwagph  hpduwlywu  vwywwwlwnpnudubpp  vwhdwudwd Gu  JGpp  2wpwnpywd
hwugqwdwupubph hwowndwdp:

<& yhpwlwt wquwppph qunwywpdwt npnpigpnid 2010-2012pp. wpdwbwqpyby Gu
htyplywy qupqugmdubpp.

= 201lp. UbGpphu wnpniputiphg  ubpgpwyqws  thnfuwnne  dhongubiph  hwayhu
wbwpnoth  nbbhghwnp  dhuwuuwynpdty £ 28.6 djpn npwdnd  (whwnwlwu
wwpuwwndubiph hwayhu wbwpjnotih ntdpghinp huwtuwynpndp Ywaqdb) £ 30.3
dinn npwd), wpwnwphu wnpniptiiphg ubipgpuyqws tinfuwnne dhgngutiph hwayh'
78.1 dipn npwdny (nbu wnynwuwy 4): Lwlunpn wwphubiph hwdGdwwniyjwdp nbinlu
wWwhwywuynwd  Gu  whwwlwlu wwpwph pbnp  punywagpnn  gnigwuhpubiph
htwnéquwdwdwiht  dwywpnwyp (nbu  wnnwwy 5,6,7,8), Jdwuuwynpwubtiu
whwmwlwu wwpup/<LU gnigwuhop 2011p. Ywqub) £ 41.7%: Mwpupwjhu ptinh udwu
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dwlwpnwyp gunuynwd £ Yunwywnbihnigjwu opowtwyubpnd b sh Ywpnn fuwpwnb)
Bpyph Wwpwnpwjhu Ywynunipeyniup:

Uwwhnwgpwywu pwpbithnfunwdubipny wwjdwuwynpywd, whwnwlwu
wwpuwwndubph  (hwnlwwbu  Jdhouwdwdlybitn  wwpwwwndubph)  uywwndwdp
dbwynpyb £ uwynitu wwhwugwny:

<L Ywnwywpniejniup swpniuwynd £ wpinntjw) ywjdwuubpnyg thnfuwnnt dhgngubin
wpwdwnpnn  Jwpwwniubph hGn hwdwagnpdwygnyeyniup: <wjwuwnwup
Cwupwwbinnieiniup  wwhwwund £ Updnyph Uhowqggquwihu <hduwnpwdh hbwn
thnfuhwdwdwjubgywd  hGuwuhop  unp  unwgwd  thnfuwnnt  dhgngubiph
wpunnUjwinjwu  dhoht dwwpnwyp 30%-h swihny wwhwwubint ybGpwpbpjw:
Wuwbiu® 2010 pqwywupt unp unwgwd wplwihu dhongubph wpunnUjwinyejuu
dhohtu dwlwpnwyp Ywqdb| £ 32%, huly 2011 pqwlywupht wju Ywqdb| £ 34%: <wpy k
uoti, np  ubpgpwywd wfjuwnne  dhongubiph  wpunUwnyRjwU  wuwnhbwup
quwhwuwnbhu hwodh Gu wnuynd dpwagph 2powuwlubpnd nmpwdwnpynn ny dhwju
Jupluyht, wyil npwdwaunphwiht dhongutinp:

Pwpbjwyytb) £ wwpwph Ywnwyjwpdwt unnpuwpwdwudwu ubipphtu Yuwnniggwdpp,
hunmwytigyt; £ wwpuwph Ywnwjwpdwt unnpupwdwudwu gnpdwnnypubipp L
duwynpyty £ dhowggwihu  jwdwgnyu  thnpdht hwdwwwwwuluwt  wwpwph
Ywnwjwpdwdp  gpwnynn  wnwouwjpt, dJdhohu L hGwhu gpwubljwyubiph
gnhpdwnnyrutipny unp unnpwpwdwuntd:

dtnp L pbpdtp L ubpnpdb]; £ wwpwph gpwugdwu b hwpwndwu DMFAS 6
EiGywnpnuwht  hwdwlwpgp: Cupwgph dby £ hwdwywpgh wdjwiubph pwqujh
duwynpnuwip:  <wdwlwpgp  huwpwynpnipiniu - Ypudtinh wnwybp  pwpdép
wpryniuwybunnipjwdp  Jwpb] wbwwlwtu  wwpuwph gpwugdwu b hwoqwndwu
dhwutwywt pwqwt: <wdwlwpqu odnwd £ ybpindwywtu Ywpnnnieiniuutipny,
hugu  bwwbu  Ypwpbudh  Yunwdwpnipjwt  Ynndhg  hpwlwtwgynn - wwpunph
Ywynwiniejwu Jbpndniejniuubph npwyp: <bwnwquwjnd wju Yenpwygh wbnwlwu
dhuwuuubph Ywnwdwpdwu LiGYunpnuwihu wy Spwgpbph hbwn:

MGunwywu wwpunwwndubph onyuih pwihwughynigjuwu b wljuwwnbubihnyejuu
wdpwwundwu  bywwwyny hunwybgysy L hpwwwpwydty £ whuwlwu
wwpuwwndubiph  pnnupynuutph  hhduwywu ulygpniupubpp b pnnupynwdutipp
wmwnpblwu Spwaghpp: MGwwlwu  wwpwwwnndubph  pnnupynudubph  hhduwlwu
ulgpniupubipp wwpniwwynwd Gu nbinGlwunynieinitt ennuplyynn ywpunwwnmndubiph
dwdybwnwjuniejwu, pnnuplydwu opbiph, wnbnwpwtudwu Sdwywjubph dhowlwph
bpwpbpjw W w)] ywjdwuutp:

(Gnnwpynnh  GYniunEjwl  pwpdpwgdwt  Uwwuwwyny  thnthnfunieniuutp  Gu
hpwlwlwgyt] wbwwlwlu wwpunwwndubph  pnnupydwt ywjdwuubpnd L
whwmwlwlu  wwpwmwwndubph  nbnwpwofudwu,  2powtwnnipyuwu b dwpdwu
uywuwpydwu  Ywpgbpnud, npph wpryniupnd - Ypbwndlp F whuwlwu
wwpuwwndubiph pnnupynwiutph Yugdwybpwydwt dwdwuwwhwnydwdn:
Ywnwydwpnipjwtu  wwpwuph  Jwnwwpdwu  dby  pungpywd  wudwug
dwulwghunwlwu  niiwynyeyniuutph pwpbwydwt  bwywwwyny  dowlydtp |
dwulwghunwlwu Yupnnnypiniuutph quwhwwndwt plupwynpdwu hwdwlwpg, nph
hhdwu pw Ywwwpynd £ wouwnwyhgubph dwutwghnwlwu Yupnnnyeyniuubiph
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quwhwwnup:  Lbpnpdnn  dwutwghwnwlwu  Yupnnniejniuubph  quwhwwndwu
ptuwmbipp ubipwnyb| Gu pwnwpwghwlwu Swnwjniejwu dwuhu <L opGuunpniejwdp
uwhdwuywd pwnwpwghwywt Swnwinnutph dpgnipwiht b wunbunmwynpdwu
wnwownpwupubpnid:

* Gnpdwntwlwu npuyp UJwqgbigubint  bwwwnwyny  wwpwnph  Ywnwldwpdwu
unnpwpwdwudwu unp  Ywnnigwodph 2powuwlubpnd  uwhdwudt £ huswbu
pwdhuubiph, wjuwbu £ wofuwwnwyhgubph gnpdwnnypubpp W woluwwmwyhgutiph
thnfuwnwind thnfuwphudwu Ywpgp:

= lwpywpnbunwiht b npwdwywplwiht pwunwpwlwunieiniuubph Ynnpnhuwgdwu
opowuwlubipnd << YEuwmpnuwwu pwuyp dbnuwwh L duwgb] wwpwwwnndubph
pnnwnpynudutiphg, hul <L Ppuwluubph  Uwfuwpwpneniup wowlygly |
npwdwdwplywiht pwnwpwwuniypjwl  hpwywuwgdwup'  wuhpwdbownnyepjuu
ntwpnid win twywwnwyny wEnwywu ywpunwwnndubp pnnupytiny:

<< Junwyjwpnipyut wquwppph Junwduwpdwt hphduwluwt  byuwgpwlunpnidubpp
2013-2015p2/.

» Muwpwph tnwdw nwgdwywpnipjwu wpryntupnd whwnmwlwu wywpnp / <LU
hwpwpbpwygnieiniup sh gpwquugh ‘“MGnwywu ywpwnph dwuht’ << optuph 5-
nn hnnwdny twfuwwnbuywd uwhdwuwihu 26dp (nbu wnnuwy 5):

» Gplwpwdwdlybnm hwwndwdnd wwpnph  Ywnwwpdwu uwywwnwlubphg |
whwmwlwu pjnwtih nEbhghinp puwtuuwynpdwt wnpniputipnid ubpphtu thnfuwnnt
dhongubiph wGuwlwpwp Yonh dGdwgniudp (nbu wnnwwy 4), pwup np ybpohuu
ujwgbigunid £ wudbwpniwyniggwu  (ndninp)  hwjwlwlwunypniup,
thnfuwndtiph htin Yuwwywsd nhuybpp, huwpwynpnyeiniu £ pudtinnud ubpgpwyb) u
wpryntuwybwn ogunwgnndtip hwdwfuwnt wggquwjhtu fuuwjnnnientutpp, hhdpbp k
uintindnwd  phtwtuwywu ontuynd  unp  gnpdhpubiph Yppwndwu nr ontywiph
htinnwqw qupgugdwu hwdwn:

= 2013-15pp. opowlwnniejwu  db9  gquuynn  wwpwwwnndubph  dwdwip
Uwfuwwbuynd £ wybGjugul 118.6 dipn npwdny: UhlUunyt  dwdwuwy
npwdwwplywihu pwnwpwlwunyejwu  hGn  wywpwph  Yunwywpdwu
pwnwpwlwuntejwu Ynnpnhtuwgdwu opowuwyubipnid Ywpbwdwdybiwn
hwwnwdnd Ypubu 3-12 swpwpe dwpdwt dwdybnny wwpuwwmndubiph
pnnwnpynudubtin, npnup 6 wybjwgup Ywnwldwpniejwtu wwpwph vywuwplydwu
ptinp, pwuh np npwug wnbnwpwsfunidhg unwgywsé hwunypp unyu wwjdwuubipny
Ywywunwnnpyh << YGunpnuwyw pwuynid:

» Ywnwwpnipjwlt  wpnwpht  wwpunph  qqwp  dwup  Juwgqdnd G
Gupwlwnnigwdputiph qupgugdwu twywwwyny utipgpwyywsd Jwpybpp, npnup
Gupwlwpywynpyty Gu  wnunbujwpnn  unplunuppht bW win Jupybpp
uywuwpydwu pbnp sh Swupwgund wbunwywu pjngbh dwfuubipp, pwuh np
hpwlwunwd wju Ypnd GU inunbuwpnn unipynubpp:

» Ywplunpbiny wbwnwlwu wwpunwwndubph dwupwoéwfu oniywih qupgugndp
pwjltip Yobnuwpyybu putwnnuywu wywpunwwnndubph ubipnpnnutipp 2powtwyp
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dadwgubint  ninnnupjwdp: - Wu  wnnuwny,  Ywnwdwpniygjwu - ufuwwndwdp
Juunwhnigjwtu wdpwwundwu ninnnipjwdp pw)jtipht qnigwhtin, Yulunpywgybu
ghywqgnwjhtu woluwwnwupubipp ynnbughw| upnpnnubph opowuntd, huswbiu twl
YuGpnpdp wbwwlywu wwpunwwndubph dwupwdwfu Jwbwnph EGYunpnuwihu
hwdwlwpg:

<L Ywnwywpnientup  owpniiwybine £ ybunwwu  wywpuwph  Yuwnwydwpdwu
pwpbithnfunwdubiph hpwywuwgdwu gnpdpupwgp U npwnpniejwu YGuwnpnund |
wwhbnt hGunlyw) dhongwnnudubipp.

1. yhwnwlywu wwpwph dwupt nwpbwu bW Yhuwdjwlwihu hwoybungnieiniuubiph
pwpbijwyntd,

2. wnwouwjhu 2ntywih qupgugdwut ninnywd pwjtiph hpwlwuwgned,

3. ywpwph dhouwdwdytin nwgdwywpnipjut pwnbjwynid:

Mwpwph  wpryniwybn - Yunwywpdwtu  Ywplnpwgnyu gnpdnuubiphg  dtyp
pwthwughynyejwu  wwwhnyndt  E, nwwph  Juwnwdwpnyginiup  ny - dhwyu
wwpptipwpwp Yubpluywguh hwaybnyniegniutbn wwpuph Yepwptipjw Yuplnp
nbntywunyniypjudp, w) twl Yennupyh EGYwnpnuwht wduwywu nbnblwagptin
U pwg nt hpwwwpwlwihu Yhup ubpnpnnutph hGn wfuwnwupubpnid:
Ywnwywpnieyntup  Yowpnibwyh  owupbpp  wbwmwlwl  wwpunwwmndubipp
wnbnwpwylunwdutiph,  hGwngunudubph U ginfuwtwynwdubiph  ElGYnpnuwjhu
hwdwlwpgh Yuunwpbiugnpddwu ninnnyejwdp:

<L ppuwlubbph  Uwfuwpwpnieinup Yownniuwyh wwpuwwndubiph
htwngunwiutiph, thnfuwtwyndutph  ppwywuwgnudp®  tywwwly  niubuwiny
hwppbigutiy wwpwph dwpdwu gpwdhlyp U uwwuwnbp Gpypnpnwih aniugh
qupgqugdwup:.

Ywnwywpnientup ubipnnpbt Yhwdwgnpdwygh << YGunpnuwywu pwuyh nt
wwpuwwndubph 2ntjuwih  dwutwyhgubph htn wbunwlwu wwpuwwmndubipp
wnwouwiht W Gpypnpnwihtu ontywutipp qupgugubiint bwwwnwyny: Unwotwjhu W
Gpypnpnwipt  onlywubph qupgqwugdwup  Yuwywuwnbu  YEuuwpnawywihu
pwpbithnfunwdubiph bwjuwwnbuywd dwdybnubipnud hpwlwuwgnwu ne dEYuwpywsd
wwwhnwgpwwu pwpbthnfunidutpp hGnwgqw qupqugnidp, npp Ydbdwgup
huswbu qwudwwbwnwlwu  wwpunwwndubpnud  ubipnpnnubph  2powtiwyp’
pnywgubiny pwulwjht  hwdwlywpghg Ywiujwodnieniup, wjuwbu £ Ypbpp
pnnwnyynn wwpunwwmndubph dwdlybunwjunigjwt wbdh, npp ubpphtu wwpuph
dwywubph dedwgdwu Yuwplnp vwfuwnpuwi £ (nbu wnnuwy 8):

Unwybjwgnyu nipwnpnipintu Ynwpddh hwplwpnwtivmwht b npwdwdwpywjhu
pwnwpwlwuntejniuutph  Ynnpnhuwgdwu  hwpgbppht®  winwhuny  thnpdbiny
udwqgbigul| Gpynt pwnwpwlwunypyniuutiph bwywwnwyubiphu hwuubint dwiuutipp L
dhwdwdwuwly wybtih hwuwuwih nwpdubind wn pwnwpwwunipniuubipp
wnwnbughw| ubipnpnnutiph hwdwnp:

Cwdwgnpdwlygniejntup wpwnwphtu pwqdwynnd b Gpyynnd gnpdpuytipubipp htin
Gowpniwwlyh b Yfunpwgydh:  Lwuwwwnyngegniip - Yupdh - wipintjw)
wwjdwuubpny  thnfuwnnt  dhongubp  wpwdwnpnn  Jwplwunniubph  hbwn
hwdwagnpdwygnypjwun:



* Upwwphu wnpniputiphg  thnfjuwnnt  dhongubip  ubipgpwybtijhu  hhduwlwunwd
twpuwwwwynipintu - Yupdh  wqwwn  thnfjuwpyblh  wpdnypny L $phpujwd
wnnynuwnpnypny thnfuwnnt dhongubiphu:

«NGnwlwu  wwpuwph dJdwuhu» << optiupny U unyu  nwqgdwywpnipjwdp
uwhdwuywd wbwnwlywu wwpunph Juwnwwpdwt Uwywwnwunpndubpht  hwutbine
hwdwp Yhpwlywuwgytu dp 2wpp dhongwnnwiutip, npnughg wnwyb| ywpunpubipu Gu.

w) npuliiph quwhwindwt hwdwlwpgh tGpnpnid

Lwwuwwyp ywpwnphtu punpn? nhultph dwuwsndu ni quwhwwnnudu L, phuswbu twl
wudbwywqgdh  dnn  nhuybpp  Ywnwdwpdwu  ghwnbhpubpp UL wpwlwhy
Ywpnnnientuubph qupgwgnidp:

p) wnwywpnipywl wwpypp Yunwywnpdwt b ptingnlywd wudwbg dwubiwghippwlwt
nibwlynysniutipnh puwptuynid

Lwywwwyp  wudtwlwagqdh dJdwutwghnwwu Ywpnnnyeynwuubph  qupgqugnwiu
Uuhpwdtignn £ Ywuqdwybpwb| hwwniy JGpwwywnpwundwt  nwupupwgubtn, nph
wpryntupnd wwpuph junwywpdwu unnpwpwdwudwt dJwutwgbnubpp dtinp Ypbptu
YnuYyptinn hdwnnipniuubp Ynuypbinn gnpdwnnypubp hpwywuwgubiint hwdwn:

q) npwdwlwb hnupbph Yunwdwpdwb gnpdpbipwgh pwnpbuynid

Lwwuwwyp' pwpdpwgutip npwdwywu hnuptiph Yunwdjwpdwt wpryniuwybinnieiniup:
Jdbipohuu Gupwnpnud £ pwpépwgub) huswbiu hnupbiph dpwgpwynpdwu npwyp, wjuwbu
k| purqwjuts) hnupbiph Ywnwywpdwu gnpdhpwlwaqdnp:

MGunwywu  wwpuwph  wprynibwybnn Juwnwlwpdwu  fjuunppp [Nkt
wnbuwuyntuhg  Ywpunpwagnyu  vpwlwynieyntu nwwph  nhuytph  Ywnwywpnwp: U
wnnuind  wnwoUwiht  Lawuwynientt Gu unwund  YGpwhhuwluwynpdw,

wnnynuwnpnyph, thnjuwpdtiph nu gnpdwnuwlwu nhuybph Yuwnwywpnip: Upwnwphu
wwpwph gony Yuplnpynid Gu hwnwwbu ybpwphtwuuwynpdwt, wninynuwnpnyph W
thnfuwndtiph, huYy ubpphu wwpwph gény Ybpwdbhuwuuwynpdwt, nnynuwnpnyph b
ghpdwnuwywu nhuybpp:
Jdbpwdbhuwuvwynpdwtu  nhuyp  Ywplunpynwd L dhowqgquih U ubipphu
dhuwtuwlwu onywutipnid huwpwynp qupgugnwiutipny bW wnwohyw wmwphubippu <&
Ywnwywpnigjwtu  wwpunph uywuwpydwu gén Ybwpdwlu Gupwlyw gndwpubiph
dwywubpny:
Unjnwwy 1. << uwnwywpnipjwu pupwghl wwpwpp 2010-2015pR. (Ujpn npwd)

2010p. | 20llp. | 2012@. || 2013p. | 2014. | 2015p.
thwuwn. | thwuw. | dpwgp. | ninbup. | ninbup. | ninbuo.
<< uwanwnnLI&qu 120.7 165.8 177.7 208.3 207.2 213.2
pupwghy wwpwp
nphg
u’]nL|nuu,|L{6Lur| 30.4 35.5 47.7 50.7 55.5 60.8
qu,lanLf 90.3 130.3 130.0 157.7 151.7 152.4
<< uwanwnnLI&qu 24.3 24.9 48.4 87.9 76.4 69.4
pupwghYy wnwwphu




wwinunp*

nphg
wnnynuwybwp 14.6 14.8 21.5 21.6 22.2 22.9
dwpnid 9.7 10.1 26.9 66.3 54.2 46.5

<< Ywnwywnniejwu

96.4 140.9 129.3 120.5 130.8 143.8
pupwghy Ubippht wwpwnp

nphg

nnynuwybwnp 15.8 20.7 26.2 29.1 33.3 37.9
dwpnid 80.6 120.2 103.1 91.4 97.5 105.9

* 2013-15pp. << Ywnwywnniejwl wpwnwpht wwpwph gdny ydwnpnudubiph thnfuwpynudp Yuwnwndb £ hhdp punniutiing 01.04.2012p.
npnjwdp wpdnipwiht oanthwynid duwynpywsd dhoht thnfuwndbipubinp, wnpjnipp’ << Yaunpnuwlwu pwy:

dbpwdbhuwuvwynpdwu nhuyh quwhwwndwu wbuwuyniuhg Ywpunp £ twl
Ywnwywpniejwu wwpwpnd pupwghy wywpwph wGuwlwpwp Yohnp:

FSwwwwnytip 1. Ywnwywpnipjwu pupwghy wwnpwph W
Ywnwywpniejwlu wwpwuph hwpwpbpwlgniejniup 2010-2015p .
™y

- &

)
L 2
4

49—
-

5 - e
- T T T T T
2010p. 2011p=. 2012p=. 2013p. 2014p. 2015p.
—— unuafuipnueput pupwghly wwpep / Qunwdupnegpuils wwpop, Y
—8— Swnwawipnueput pupwghly wpuepht wwpop / Gunwaupngs il wpowph wwnop, %
—be— S ipnyeput pupwghly ubippht wwpep |/ Gunwedwnngs)wt ubppht wwpop, %

FdSwwwwybp  1-hg  hunwly  wbuwubh L, np ubpphu wwpwph
ypwphuwuuwynpdwt nhulbpp dGd Gu, husp wywpdwuwynpywsd £ Yupbwdwdybin
wwpwph wybh dGé nbuwywpwp Yonny: Wuwbin bwywuwwy £ npwsé dhouwdwdlytinn
hwwnwdnd ujwqgbigut; Ywnwlwpniypjuu ubppht wwpwpnd  pupwghly  ubipphu
wwpwph wnGuwlwpwp Yohnp: Wu hwdwwnbpunnid, Geb 2009-2010pp. pupwgpnd
whwmwlwu wywpunwunndubph Yunnigwépnid Yupbwdwdlbn wywpunwwmndubiph Y2hnp
Ywqdt| £ dnwn 30%, huly 201lp. wju wpnbu huy uwqbigyt) £ dpusk 15.7%, www 2012-
2015pp. pupwgpnw Uwfuwwbuynwd b wwhb] 15%-h uwhdwuubpnd: Ujnwu Ynndhg,
uwlwju, Yuwnwwpnipjwt wpunwpht wywpwunph hbGn hwdbdwnwd, ubppht wwpwph
swywip qqwihnptu thnpp £ Pus YyGpwpbipnud £ Yuwnwwpnigjwu pupwghly wpunwpht
wwpup/wpunwpht  wwpwp gnigwuh2ht, www dhowqgquihtu swihwuhoubpn  wju
gunuynwd £ pwpbuwywuwn dhowlwpnid:

2011p. wnwpbytpoh npnipjwdp duwynpwd Ywnwywpniejwlu wpunwphu ywpunph
dwpnudubipp uthnywd Gu dhusl 2049pe., huYy ubippht ywpwphup' dhusl 2028.:



Sdwwwinybip 2. 2011p. ntlwbdptph 31-h npnipjwdp duwynpywd
Ywnwywpniejwl wwpuph dwpdwu dwdwuwlwgnygp*
4 )

100.0
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40.0- ilslnlslnln

30.0 ilslnlulnln
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OO ST T T T ST ST ST T T T T T T T T T

2012 2015 2018 2021 2024 2027 2030 2033 2036 2039 2042 2045 2048

B 2Zjunwqupnipjul thppht ywpwph dwpnwd, ) pg gpud
\_ 0 zZYwnwqupnipjul wpnnwpht ywpwuph dwupnwd, dpg gpud y

*Ltinphti whpwlwb wwppph dwpnidblinh dwdwbwlwgnygh hwppbgdwt bwwywlyng << pptwbiutiiph bwpiwpwpniyenitip
lpwpnibwlyp wyiphynpbt ppwlwtiwgbty whpwlwl wwppuippnduliph hippgunidatin b thnpuwtiwynidbip:

huswbu Gplunw £ gdwwwwnybip 2-hg, wnwohlw nwphubphtu << Yunwywnpnipjwu
wpwwpht wywpwnph gény dwpnwdubpu wénd Gu, npp wwjdwuwynpwd £ gnpdnn
Jupytiphg  qwwnbiph wpnnyw)  dwdlytinh wdwpunny,  Jupluwht - wwjdwiwagptiph
hwdwdwju nmnynuwjht wpunwhwjnnijwdp dwpdwu Gupwyw gnwwpubiph wény:
dbpwdbhuwuvwynpdwu nhuyp punipwapnn gnigwuhoubphg Gu twb Jdwpdwu
dhohtu dwdybtimh L dGYy wwpdw pupwgpnid dwpynn wwpuph Yonh gnigwuhoubipp:
2011p. nbywbdptiph 31-p npniejwdp duwynpywd “Ywnwywpniejwu wywpnph hwdwp
dwpdwtu dhohu dwdybwnp Ywqdb| £ 10.8 wnwnph, nphg ubpphu wywpwnph hwdwp wju
Ywquby £ 4.7 wwph, huy wpnwpht ywpuph hwdwp' 1.9 nwph, husp dwntuwugnad £
ubippht Wwpwph nhuwjunyejwu wybih pwpép wunhbwup wpwnwphuh hwdbdwun: UGY
wmwnpyw pupwgpnid dwpynn ywpwnph Y2hnp Ywnwywpnipjwt wywpwph hwdwp Yuqdb|
E 5.67%, nph 1.96 wninynuwjhtu Ybwnp pwdhu £ puljunid wpwnwphtu wywpuphu, huy 3.71
nnynuwjhtu Yawp' ubipphupu: Gpb wju gnigwuhop hwounpynid Gup wpunwphu b ubpphu
wwpwpbph hwdwp wnwudht, www Jd6Y tmwpjw pupwgpnd dwpynn Ywnwywpniegjwu
wpwwpht  wwpwnph Yohnp Ywnwydwpnigjwtu wpunwpht  wwpwph dby Ywqub) k
punwdbup 2.33%, huy dGY wwpjw pupwgpnd dwpynn “Ywnwywpnyejwu ubipphu
wwpwph Yohnp Ywnwywpnyejwu ubipphu wwpwunph dbe Ywqdb] L 23.48%, husp
hhduwlywunwd wwjdwuwynpywsd £ ybunwywu ywpunwnndubph Yuwnnigjwdpnd MYyM-
Gph 15.7% nbuwlwpwp Yonh wnywinipjudp (nbu wnnuwyubin 7 b 8):

Sunbunipjwtu Ybpwywuqudwup qnigpupwg <wjwuwnwup, pun Lwdw2fuwnphwihu
PFwulyh nwuwywnpgdwu, nbnwihnfugtig dhohtu Glwdniin niubignn Gpypubph 2wppp, hush
htunlwupn Jdhowqqwiht  Juplwwnt  Juqdwybpwnigjniuubpp b ownwnpbpypjw
whwnienutpp uyubght wunmphbwuwpwp fuunwgut] Jwpywynpdwt wwjdwuubpp:
Lbipywynwu utipgpwyynn thnfuwnnt dhongubiph dh dwup wpwdwnpynwd § wnbnpwjhu
wwjdwuubipny:

Wu wnnund wybih Gu upunpynwd ininhnuwnpnyph hbn Juwywsd nhulybipp,
dwuwdwun, np << Jwnwywpnipjuu wwpwunph Ywnnigwdpnud twlwunpbu wéb) E

9



wpwwpht  wnpyniptiinhg
wnGuwlwpwp Yohnp:

[nnwgnn

wnynuwnpnypny  ubpgpwyywsd

Junytph

Unnwwy 2. << junwwpnipjwt ywpwunph Yunnigwdpnid $hpuwsd b jnnugnn

wnnlynuwnpnypny Jwpybiph mbGuwlwpwp Yohnp 2010-2015pp. (%)
2010p. | 20llp. | 2012@. | 2013f. | 2014p. | 2015p.
thwuwn. | thwuwn. | Sdpwgp. | ninbuo. | ninkuy. | ninkiug.
<L jwnwywpnipjwl wwpup, 100.0 100.0 100.0 100.0 | 100.0 | 100.0
wyn pynud
bShpujwd innlynuwnpnypny 75.5 76.3 75.9 76.6 77.8 80.1
Lnnwgnn winynuwnpnypny 24.5 23.7 24.1 23.4 22.2 19.9
<< fuinwduipnipguit 100.0 100.0 100.0 100.0 | 100.0 | 100.0
wpwnwphl wwnpwnp
wjn pyYnid
bShpujwd innynuwnpnypny 71.8 72.3 71.6 72.0 73.1 75.6
Lnnwgnn winynuwnpnypny 28.2 27.7 28.4 28.0 26.9 24.4
<< fuinwiduinnigyui Utnpht 100.0 100.0 100.0 100.0 | 100.0 | 100.0
Wwpwp
wyn pynid
bhpujwd innynuwnpnypny 96.0 97.1 98.1 98.9 99.5 100.0
Lnnwgnn wninlynuwnpnypny 4.0 2.9 1.9 1.1 0.5

Uhswqgwjhtu dhuwuuvwlwu onilwubpnd winynuwnpnyputiph wéh wwpwgw)nid
hwdwwwwnwufuwtwpwp Ywdtu uwl |nnugnn ninynuwnpnypny utipgpwyywé ywnybipnh
<< Ywnwywpniejwu wpwnwphtu ywpwunph gdny wninynuwjpht dwfuubipp: Wuwbiu [nnugnn
wnynuwnpnypubiph 1 winlynuwiht YGwnh thnhnfunypjwu nbwpnid 2013-2015pp. <L
Ywnwywpniejwtu wpwwpht wywpwunph goén wnynuwjht dwfuubpp dhohu  hwaoyny
Ythnthnfuytit mwptlwu dnwn 10 dju UU'L nnjwupny:

Ybpwdbhuwuvwynpdwu W nnynuwnpnyph nhuytpp wprynibwybn Yunwywnbijnt
Uywwwyny Yuwnwywpniejntup Yhpwywuwguh hbGnlyw| pwytpp.

» YGUuwpnwlwhu L wwywhnwgpwlwt  pwpbithnfunwdubph  pupwgpny
wwjdwuwynpwd wbunwywu wwpunwwmndubipny nbbpghinp huwtuwynpdw
swithh Gognnnud,

»  bphuwluwlwu dhongubiph npnawyh Yninwynid, npp wywpwwwnndubph ontluynd
wugwulwih gnpdpupwgubph nbwpnwd pEny Yuw ujwgbgub]  wbnwlwu
wwpuwwndubipny ntbhghinh Shuwtuwynpdw swihn,

* hbGwquniudubiph nt thnfuwtuwynwutiph wyunhy Yhpwnned,

*  wpwwpht pwqdwynnd b Gpyynnd gnpdpuytipubiph hbn hwdwagnpdwygnipjuu
funpwgnud,

*  wpwwpht wnpnipuphg  thnfuwnne dhongubip  ubpgpwybihu wuhpwdbion |
Uwhuwwwwynipntup wnw] wnwyt| d&é wpunnujw| dwdybun nwbgnn b Shpuywd
wnlnuwnpnypny unpltiphu,

»  wlhpwdbonnipjwu  nbwpnid  wpunwpht  nnunputipp - Ynndhg uvwhdwuywsd
pupwgwlwngbpp  hwdwdwju, Yppwlwiwgdh |nnugnn  wnnynuwnpnypny
utipgpwywsé Junpybiph ninynuwnpnyph $hpuntd:
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Anpdwntiwlwt  nhuyp udwgbigubiint twwwwyny Ydowlydh wouwunmwywpg,
npntin  hunmwynpbt  Yuwhdwuybu  wwpnph Ywnwjwpdwtu unnpupwdwunidubph
wnbntywwndwlwu hnuptpp: Wuhpwdbtion £ wwwhndt wwpwnph gpwugdwu L
hwoqwndwu wnjjwiubph pwquih wypunpwupwiht wywhwwunwip' $npu dwdnpuwjhu
hpwyhbwlubpnd wdpnnowlywu wnbntywwnynipjwt ywhwwudwu U woluwwnwupubiph
pupwgpp sfuwpwpbint, wwpwpwht wwpunwynpnyeiniuutpp dwdwuwyhu W 6hon
hpwlwuwgubnt hwdwp:

®nuwndtiph nhulybn bu wnjw Gu, pwup np WEnwywu ywpwnph gbipwyzhn dwup
wpwwndnyeny £ suwjwd uppbu-nbuntbph dhongny unmwgywsd quwhwwnwywuubipny,
wqqwjhtu wpdnyph dhusk 20% wpdbgpydwt wwpwgwjnd wwpwph uwwuwplydwu
gony fjuunhpubip s&6U wnwowuw:

SYdwuwwuwnybip 3. <L uwnwywnpnipjwu wpunwpdniypwiht b npwdny wpnwhwjnjwsd
wwpwpbph hwpwpbpwygnipniup 2010-2015pE.
“

-

100.0
80.0

60.0

40.0

20.0

2010p. 20llp. 2012p. 2013p. 2014p.  2015p.

O << Yunuwafuipnuzquwit wnuwpdnyawhu wwpug, dipr rpod

B << Yunwwpnugjuite npuadng wpuowhwugws wiwpenp, dipn npoad

J
Wu nhuyp npn2 swihnd dbndgnud £ ywpdwuwynpywd wju hwugqwdwupny, np
Ywnwywpnigjwtu wpunwpht wwpwph db6é dwup wpunwhwjunwd £ SDR-ny (2011p.
wwnpbytipoh npnigjwdp Ywqdb) £ dnwn 58.3%), npu hpGuhg snpu wquwn thnfuwnpybip
wpdnyrutinh qudpjnin £ ubGplywjwgunid (USD™ 41.9%, EUR" 37.4%, GBP" 11.3%, JPY" 9.4%),
htunlwpwp® wybih phs mwwnwunnuywu E:
Unynuwly 3. << uwnwywpnipywb wppuwndnipught wwpiypph Yunnigdwdpp 2010-

2012p3pe.*
2010p. | 20llp. | 2012p.
thwuwn. | thwuwn. | Spwagp.
uUsSD 23.8 23.1 25.2
SDR 58.9 58.3 55.7
EUR 3.7 5.1 7.7
JPY 13.6 13.4 11.2
AED 0.0 0.1 0.1

*ubpwnywsé k USP-dwjwunwt’ PPL-h Ynnidhg npwdwnpywd wpinwndnipwiht wwpwnpn:

Ywufuwwnbuntdw)hu

Uywwndwdp SDR-h, EUR-h, JPY-h thnfuwpdbtiputipnh 1% otinnudp dhohtu hwoyny Ythnthnfuh
<L wnwywpnipjwt wpunwphtu wywpupp 23.5 dju WWL nnjwpny:

thnfuwndtpubiph

hwdtdwuwnniejwdp

uuu

nnjwnph
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®nfuwpdtiph nhuyh wprynitwybicn jwnwydwpdwu nbuwuynituhg wwwguynd sh
pwgwnynwd, np wwpwph Ywnwdwphsubipp Yogquwagnpdtu wpfuwphnd nwpwdwd

htiowynpdwu wtnwppbip dninbignudubip

<& whpwlwt wuwpgppp punyawagpnn 2010-2011pp. thwupwgh, 2012p. Spwgpuyh

L 2013-2015pf8. ninbpuyhti gnigwtihpulipp

Unynwwy 4. MGwnwlwu pjnigbih nibhghinh Shuwuuwynpnidp
gntn thnfuwnnt dhongubtinh hwoyhu 2010-2015p. (Jjpn npwd)

2010p. | 20llp. | 2012p. | 2013p. | 20l4p. | 2015p.
thwuwn. | thwuwn. | dpwgp. | ninku). | ninGu). | ninku).
Hdhghunp huwtuwynpnidp gnin
thnfuwnnt dhongutiph hwaoyhu 126.7 | 106.8 145.2 109.1 120.1 118.9
(wnwug dniphwlubph)
nphg
Lbipphu gnun thnfuwnnt dhongubip 28.6 28.6 28.7 28.6 35.4 38.4
U2hnp, % 22.6 26.8 19.8 26.2 29.5 32.3
Upwnwphtu gnun hnfuwnnt dhongubip | 98.1 78.1 116.5 80.5 84.6 80.5
l2hnp, % 77.4 73.2 80.2 73.8 70.5 67.7
Unjnwwy 5. << whnwwu ywpwnpp 2010-2015pw. (pn npwd)
2010p. | 201lp. | 2012@. | 2013p. | 2014p. | 2015p.
thwuwn. | thwuw. | dpwagp. | ninbuo. | ninGuy. | ninkug.
MbGwnwlywu ywpwnp 1,379.3 | 1,592.7 | 1,772.7 | 1,858.4 | 1,951.0 | 2,068.3
% <ULU-h ujwundwdp 39.4 41.7 42.6 41.5 40.6 40.1
% buifunpn nwipdu <LU-p 43.9 45.5 46.4 44.7 43.5 43.0
Ujwundwdp
Upwnwphtu wywpwnp 1,199.0 | 1,376.5 | 1,523.1 | 1,575.8 | 1,630.0 | 1,704.8
nphg £K 4P ywpwnp 2045 | 238.1 | 2384 | 210.6 | 180.2 | 1745
Lbpphtu wwpunp 180.3 | 216.2 | 2495 | 2826 | 3210 | 3635
Ywnwywpnipjwl wwpunp 1,174.8 | 1,354.6 | 1,534.2 || 1,647.8 | 1,770.9 | 1,893.8
% <ULU-h ujwundwdp 33.5 35.5 36.9 36.8 36.8 36.8
dwinwiuinnupjuit pupwghly 120.7 | 165.8 | 177.7 | 208.3 | 207.2 | 213.2
Wwpwp
Cupwighl 4 TVujbinwlub pynighip 12.6 16.8 17.0 18.6 17.3 16.6
Sdwfuubin (%)
Cupwghy YN/wbwnwywu pnwkh
16.1 20.2 19.9 21.2 19.3 18.2
utithwlwu GYwdnunubip (%)
Auwinwijuinnigiuit ywinuph 30.4 35.5 47.7 50.7 55.5 60.8
wnnlynuwybuwp
Sninuwdbwp/uyinulwl pnighip 3.2 3.6 4.6 4.5 4.6 4.7

Sdwfuubip (%)

* hwoqwnyynid £ hwdwédwju "Mbnwlwu ywpwnph dwupht” ££ optuph 5-pn. hnnywdh:
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Unynwwy 6. <L wpwnwpht whwnwlwu wwpuph hhduwywu
gnigwuhoubipp 2010-2015ppe. (Uju UUL nnjwp)

2010p. | 20llp. | 2012@. || 2013p. | 2014p. | 2015p.
thwuwn. | thwuwn. | dpwgp. | ninbup. | ninbuy. | ninbug.
Ununuwiphts wbnwuit 3,299.0 | 3,568.2 | 3,895.9 | 4,030.7 | 4,169.3 | 4,360.7
Wwpwp
% <ULU-h ujwuindwdp 34.2 36.1 36.6 35.2 33.9 33.1
% wpnwhwudwu Ujwwndwdp | 170.3 148.4 147.7 140.6 134.3 130.0
Mwpwph ubipyw wpdbp 2,596.5 | 3,022.8 | 3,303.6 | 3,393.1 | 3,505.5 | 3,709.5
% <ULU-h ujwundwdp 26.9 30.5 31.0 29.6 28.5 28.2
% wpunwhwudwl ujuwndwdp | 134.1 125.7 125.3 118.4 112.9 110.6
% 4P wninwpht wiunhyutinh 186.4 154.3 165.8 196.1 215.8 235.1
uywundwdp*
Sninuwijbwp/wpunwhwiind 2.3 2.1 2.6 2.3 2.1 2.0
(%)
Uwpnw/wpunwhwund (%) 2.4 2.1 7.1 12.6 7.6 4.4

* L YBunmpnuwwu pwulh wpunwpht wynpyubiph Yuufuwnbunudubph hwdwp ogunwgnpdyb) Gu << U Ywufuwwnbunidubipp:

Unynwwy 7. << junwywpnipjwl wpunwpht ybnwlywu wwpuph
hhduwlwu gnigwuhpubtipp 2010-2015pE. (Jju. UU'L nnjwp)

2010p. | 201lp. | 2012p. | 2013p. | 20l4e. | 2015p.

thwuwn. | hwuw. | dSpwgp. | ninku. | ninGuy. | ninbuy.
Hdwnwuinnipjwl wnuwpht 2,736.4 | 2,950.9 | 3,286.1 || 3,492.0 | 3,708.5 | 3,914.4
wwpwp (MUM)
% <ULU-h uywundwdp 28.4 29.8 30.9 30.5 30.2 29.7
Muwpunph ubipyw wnpdbp 2,092.6 | 2,461.6 | 2,745.4 | 2,923.1 | 3,125.2 | 3,354.5
% <ULU-h ujwundwdp 21.7 24.9 25.8 25.5 25.4 25.5
Cupwghly 4UM 63.2 69.3 128.0 2251 | 195.8 | 177.9
Cupuwghly 4UN/wbinwhwl pmghh |- 2.5 4.6 7.8 6.4 5.4
dwfuubip (%)
Cupwghy YUN/wtwmwlwu pjnigkin 30 3.0 - 8.9 - -
ubthwlwu Glwdnunubp (%) ' ' ' ' ' '
Snlynuwybwnp 38.2 41.2 57.0 55.6 57.2 58.8
SnynuwdSwip/utnuiuit pynighih 1.5 1.5 2.1 1.9 1.9 1.8
Sdwuubip (%)
Uhohu wnnynuwnpnyp (%) 1.5 1.5 1.9 1.7 1.6 1.6
Uhohu dwdlybiwnwjunypiniu (nwph) | 13.1 11.9 10.9 11.1 10.8 10.2
Lnnwgnn wnynuwnpnypny 28.2 27.7 28.4 28.0 27.2 25.1
Jupybiph wuwywpwp Yohn (%) ' ' ' ' ' '
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Unynwwy 8. <L ubippht wytwnmwlwu wwpuph hhduwywu
gnigwuhoubipp 2010-2015ppE. (djpn npw)

2010p. | 20llp. | 2012p. | 2013p. | 2014p. | 2015p.

thwuw. | hwuw. | dSpwgp. | ninbuo. | ninkuy. | ninkuy.
Lbipphu wyhwnwlwu wywpwnp 180.3 | 216.2 | 2495 | 2826 | 321.0 | 363.5
% <LU-h uwwndwdp 5.1 5.7 6.0 6.3 6.7 7.1
Mbnwlwl wywpunwunndu 173.0 | 210.0 | 2449 | 279.5 | 319.5 | 3635
Yuwpbwdwdbwn 51.4 33.0 37.0 42.2 48.3 54.9
Uhouwdwdlbwn 86.4 111.2 120.2 137.2 147.2 | 167.5
Gpywpwdwdybin 34.5 65.0 86.5 98.8 1225 | 139.4
Fulwjnnulwu 0.6 0.8 11 1.3 15 1.7
Minnwyh Juply << nbighnbuwnhg 7.3 6.2 4.7 3.1 1.6
Uhohu innynuwinpnyp (%) 11.7 12.9 13.2 13.3 13.1 13.1
Uhohu dwdlybtivmwjunieiniu (op) 1,352 | 1,697 | 1,720 1,753 1,812 1,841
Cupwghly YLM 96.4 140.9 | 129.3 120.5 | 130.8 | 143.8
Cupwghly 4L NVujtwnwluit pnigth 10.1 14.3 12.4 10.7 10.8 11.0
Sdwfuubip (%)
Cupwghy YULMN/wWENwWYwU pinwkh
ubthwlut lwdnuntibn (%) 12.9 17.2 14.4 12.3 12.2 12.3
Snlynuwybwnp 15.8 20.7 26.2 29.1 33.3 37.9
Sninuwdbwp/uyinulwl pnighip 1.7 2.1 2.5 2.6 2.8 2.9
Sdwfuubip (%)

2013-2015pp. << Jwnwdwpnigjwt wpwwpht wwpwph gén Ywufuwwnbunwdubpp
Ywwwnyb) Gu htinlyw| Gupwnpnyeiniuutiph hhdwu Ypw.
- 1 SDR=1.549 USD, 1 EURO=1.336 USD, 1JPY = 0.012 USD,
- UUL nnuwph  6-wdujw LIBOR

wnnynuwnpnyp’ 1.4%:

1.5%,

6-wdujw EURIBOR

2.0%,

SDR-h
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